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Dear Ladies and Gentlemen,

We are proud to present to you the results of our company’s efforts in 2002.
This year at Západoslovenská energetika (ZSE) has been a truly historic one. The company celebrated its 80th anniver-
sary as the oldest energy company in Slovakia, and, at the same time, became the first electricity provider in Slovakia
to enter into an international partnership.

In 2002, the ice finally broke in the Slovak energy sector and the government gave a green light to international inves-
tors to acquire minority stakes in all three of the country’s electricity distribution companies. We welcome the wisdom
and boldness of such a decision by the Slovak political leadership on the eve of Slovakia‘s entry into the European
Union. We also look forward to working with the government through the privatisation process and to market libe-
ralisation in Slovakia.

There are 100 years of history between Slovakia’s first day of electrical power and ZSE’s entrance into the internatio-
nal arena. In 1922, ZSE was established as a legal entity, and 80 years later the top representatives of the Slovak
government, ZSE and E.ON Energie AG signed an agreement elevating ZSE to the status of a world energy company.
ZSE has become the newest member of E.ON Energie’s global family. 

We are pleased to announce that the challenge of such a major change in the life of the company has been met by
both its leadership and employees. ZSE ended the fiscal year 2002 with a result better than expected and also began
the process of major restructuring. 



It is our ambition to make ZSE a top performer in the E.ON Energie group. As we focus on streamlining company ope-
rations and management structure, as well as improving customer service, we believe that reengineering will be com-
pleted by the end of 2003 – in record time. 

We would like to extend our sincere gratitude to our employees and to all partners and customers of ZSE for giving
us the opportunity to work with them. 

It is our sincere hope that our joint effort will benefit everyone – employees, customers and partners. We will show
that ZSE can be a strong company internationally while also being a responsible corporate citizen at home.

KKoonnrraadd  KKrreeuuzzeerr
Chairman of the Board 

(September 5 – December 31, 2002)

AAnnddrreejj  DDeevveeããkkaa
General Director and Chairman of the Board 

(January 1 – September 5, 2002)
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KKEEYY  FFIIGGUURREESS

EEXXEECCUUTTIIVVEE  AANNDD  SSUUPPEERRVVIISSOORRYY  BBOODDIIEESS
OOFF  ZZSSEE

HHIISSTTOORRYY  OOFF  ZZSSEE

RREEPPOORRTT  OOFF  TTHHEE  SSUUPPEERRVVIISSOORRYY  BBOOAARRDD

SSUUBBJJEECCTT  OOFF  BBUUSSIINNEESSSS  AACCTTIIVVIITTIIEESS

OORRGGAANNIISSAATTIIOONNAALL  SSTTRRUUCCTTUURREE  OOFF  ZZSSEE

OORRGGAANNIISSAATTIIOONNAALL  CCHHAARRTT



KKEEYY  FFIIGGUURREESS  OOFF  TTHHEE  CCOOMMPPAANNYY

KKeeyy  FFiigguurreess  ooff  tthhee  CCoommppaannyy  aatt  DDeecceemmbbeerr  3311,,  22000022

DDeecceemmbbeerr  3311,,  22000022 DDeecceemmbbeerr  3311,,  22000011

((mmiill..  SSKKKK)) ((mmiill..  SSKKKK))

AAsssseettss 9,517 9,485

Fixed assets 6,346 6,750

Current assets 2,881 2,464

Other assets 290 271

Depreciation of fixed assets 44 % 47 %

Liabilities and Shareholders’ Equity 9,517 9,485

Shareholders’ equity 7,181 6,629

Share capital 5,935 5,935

Liabilities 2,281 2,808

Bank loans 635 1,000

Other liabilities 55 48

JJaann..  ––  DDeecc..  22000022 NNoovv..  ––  DDeecc..  22000011

Revenues (mil. SKK) 19,638 3,633

Expenses (mil. SKK) 19,208 4,073

Gross profit (mil. SKK) 722 --339922

Net profit (mil. SKK) 430 -440

Net profit per share (SKK) 72 0

Dividend per share before tax (SKK) 64.30 0



66  ––  77

FFiigguurreess 22000022 22000011

Volume of electricity sold (GWh) 7,172 6,946

Revenues from electricity sales (mil. SKK) 17,937 17,272

Average sale price (SKK/MWh) 2,475 2,487

Volume of electricity purchased (GWh) 7,891 7,714

From Slovak Power Plants (Slovenské elektrárne, a. s.) (%) 94 % 97 %

Cost of Electricity purchases (mil. SKK) 14,721 14,158

Average purchase price (SKK/MWh) 1,867 1,835

Volume of electricity produced (GWh) 6 144

Area of distribution (km2) 14,850 14,850

Number of outlets 975,997 969,414

Length of 110 kV network (km) 2,704 2,704

Length of low-voltage (LV) network (km) 12,554 12,449



EEXXEECCUUTTIIVVEE  AANNDD  SSUUPPEERRVVIISSOORRYY  BBOODDIIEESS  OOFF  ZZSSEE

SSttrruuccttuurree  ooff  ZZSSEE  SShhaarreehhoollddeerrss  aass  ooff  DDeecceemmbbeerr  3311,,  22000022::

These changes were not entered in the Commercial Register before the Financial Statements as of December 31, 2002
were prepared. On June 27, 2002 the General Meeting of ZSE approved the Financial Statements for the two-month 
period ending December 31, 2001.

MMeemmbbeerrss  ooff  tthhee  ssttaattuuttoorryy  bbooddiieess  ooff  tthhee  CCoommppaannyy  aass  ooff  AAuugguusstt  3311,,  22000022,,  aass  lliisstteedd  iinn  tthhee  CCoommmmeerrcciiaall  RReeggiisstteerr::

TThhee  GGeenneerraall  MMeeeettiinngg  oonn  SSeepptteemmbbeerr  55,,  22000022  aapppprroovveedd  tthhee  aappppooiinnttmmeenntt  ooff  tthhee  ffoolllloowwiinngg  mmeemmbbeerrss  ttoo  tthhee  ssttaattuuttoorryy  
bbooddiieess  ooff  tthhee  CCoommppaannyy::

BBooaarrdd  ooff  DDiirreeccttoorrss

Chairman Ing. Andrej Deveãka
Vice Chairman Ing. Igor Masár
Members Ing. Rastislav Jamrich, Ing. ªubomír Maco, Ing. Zdenûk Soukup

SSuuppeerrvviissoorryy  BBooaarrdd

Chairman Ing. Márius Hriãovsk˘
Vice Chairman Ing. Emil Baxa
Members Ing. Ján ëurana, Ing. Du‰an Haru‰tiak, Ing. Peter Benãúrik, Prof. Ing. Peter BaláÏ, CSc.,

Ing. Emil Krondiak, Ing. Peter Malík, Ing. ªudovít ·oltés, CSc., Ing. Ján Londák, 
Mgr. Zora Maková, Ing. Jozef Vo‰tinár

BBooaarrdd  ooff  DDiirreeccttoorrss  

Chairman Konrad Kreuzer
Vice Chairman prof. Ing. Peter BaláÏ, CSc.
Members Ing. Andrej Deveãka, Dietrich Max Fey, prof. Ing. Vladimír Vojtek

SSuuppeerrvviissoorryy  BBooaarrdd

Chairman Ing. Jozef Urmín
Vice Chairman Dr. Walter Hohlefelder
Members Ing. ·tefan Barto‰oviã, Ing. Ján ëurana, Ing. Du‰an Haru‰tiak, Ing. Peter Malík

VVoolluummee  ooff  SShhaarree  CCaappiittaall

Number of shares % of share capital % of voting rights

National Property Fund 3 026 643 51 % 51

E.ON Energie AG, Mníchov 2 907 951 49 % 49



88  ––  99

On June 13, 2002 representatives of the Slovak Government and Germany based concern E.ON Energie AG, signed an agreement on the 
transfer of 49% of shares in ZSE joint-stock company to E.ON Energie AG. Shown in the photograph are, from the left: E.ON board member
Walter Hohlefelder, E.ON chairman Hans-Dieter Harig, and Slovak Economy Minister ªubomír Harach.

Ing. Andrej DeveãkaKonrad Kreuzer prof. Ing. 
Peter BaláÏ, CSc.

Dietrich Max Fey prof. Ing. 
Vladimír Vojtek



HHIISSTTOORRYY  OOFF  ZZSSEE  

JJaannuuaarryy  1100,,  11990022

The municipal power plant in Bratislava starts operation. On Main Square and Corso, the first electric street lamps
are switched on.

DDeecceemmbbeerr  2200,,  11992211

Founding General Meeting of ZSE.

JJuunnee  11,,  11992222

ZSE is registered as a legal entity. Ing. Karol Stuchl˘ becomes first director, and also the first employee of ZSE joint
stock company. He begins to build a power-generating all-purpose company, based in Bratislava, but faces obstacles
from the city at each step. 

AAuugguusstt  11,,  11992222

ZSE acquires the power plant of Karol Eszterházy, which includes distribution equipment and electrified villages in Senec
district. It begins to supply electricity at its own expense, and also the gradual electrification of towns and villages. 

FFeebbrruuaarryy  1111,,  11994422

ZSE commissions the first 100 kV line between Trnava and Bratislava, also with 100/22 kV terminals. 

JJuunnee  55,,  11994422

Západoslovenské elektrárne, úã. spol. Bratislava (West Slovakian Power Plants, joint stock company, Bratislava) chan-
ges its name to Slovenské elektrárne, úã. spol., Bratislava (Slovakian Power Plants, joint stock company, Bratislava)
after a gradual merger during the course of the year with companies JuÏnoslovenské elektrárne, úã. spol. Komárno
(South Slovakian Power Plants, joint stock company, Komárno), Stredoslovenské elektrárne, úã. spol. Banská Bystrica
(Central Slovakian Power Plants, joint stock company, Banská Bystrica), V˘chodoslovenské elektrárne, úã. spol. Ko‰i-
ce (East Slovakian Power Plants, joint stock company, Ko‰ice), and Spojené elektrárne severozápadného Slovenska,
úã. spol. Îilina (United Power-Plants of the North-West Slovakia, joint stock company, Îilina). 

DDeecceemmbbeerr  77,,  11995522

The first interstate connection at the level 110 kV between TR Nové Zámky and TR Kisigmánd (Hungary).

AApprrííll  22,,  11996600

Chvojnica village in Senec district becomes the last village in the ZSE distribution area to be connected to the 22 kV network. 

JJaannuuaarryy  11,,  11996699

Slovenské energetické podniky (Slovakian Power Engineering Companies) comes into existence, under which ZSE, 
n. p., Bratislava (ZSE, state owned company, Bratislava) also operates.



JJuunnee  1111,,  11997700

The VHV network of ZSE is connected to the 400 kV national transmission system, making the supply of electricity more reliable.

SSeepptteemmbbeerr  33,,  11999900

Západoslovenské energetické závody is established as an independent state-owned company. 

NNoovveemmbbeerr  11,,  22000011

After 55 years, ZSE again becomes a joint stock company. 

JJuunnee  1133,,  22000022

Representatives of the Government of the Slovak Republic and of the German concern E.ON Energie, based in Munich,
sign an agreement on the transfer of a 49 % stake in ZSE, a. s., to E.ON Energie for a total price of 330 million EUR.

SSeepptteemmbbeerr  55,,  22000022

The stake of 49 % in ZSE, a. s., is transferred to E.ON Energie AG, thus concluding the first phase of privatisation. ZSE
thus becomes a part of the global family of E.ON Energie companies.

JJuullyy  22000022

Launch of the ZE-ON Project: the process of restructuring ZSE with the goal of preparing it for the conditions of an
open electricity market.

1100  ––  1111

Ing. Karol Stuchl˘



RREEPPOORRTT  OOFF  TTHHEE  SSUUPPEERRVVIISSOORRYY  BBOOAARRDD

The year 2002 was a year of significant changes, most significantly the entry of the strategic investor E.ON Energie AG
into the ZSE, a. s., shareholders‘ structure and extensive amendment of the Company’s Statutes. 
The Supervisory Board of ZSE, a. s., convened both regularly and when required by the needs of the Company (establis-
hed on November 1, 2001) – meeting ten times in 2002. As the supreme supervisory body of ZSE, a. s., and pursuant to
the Statutes of the Company, it oversaw the activities of the Board of Directors and business activities of the Company. 

The above mentioned changes were also reflected in personal changes in the Supervisory Board of ZSE, a. s., Bratislava
(hereinafter referred to as DR ZSE, a. s.):

to the Financial Statements and to the amendment of the Articles to Association of the Company and recommendations.
(Report of the Supervisorty Board, Stance of the Supervisory Board, on the Annual Financial Report and on the pro-
posal of profit distribution for the year 2002 – for the General Meeting of ZSE, a. s., to be held on June 27, 2003)

NNaammee MMeemmbbeerr  ooff  DDRR  ZZSSEE,,  aa..  ss..

Márius Hriãovsk˘ – Chairman of DR until Sep. 4, 2002 Jan. 1 – Sep. 4, 2002

Peter BaláÏ Jan. 1 – Sep. 4, 2002

Peter Benãúrik Jan. 1 – Apr. 22, 2002

Emil Krondiak Jan. 1 – 4. 9.    –00 0 2

ªudovít ·oltés Jan. 1 – Sep. 4, 2002

·tefan Barto‰oviã Apr. 22 – 4. 9.    –00 0 2

Ján ëurana – Vice Chairman of DR until Sep. 4, 2002 Jan. 1 – 4. 9   . –00 0 2

Du‰an Haru‰tiak Jan. 1 – 4. 9.    –00 0 2

Peter Malík Jan. 1 – 4. 9.    –00 0 2

Emil Baxa Jan. 1 – 4. 9   . –00 0 2

Zora Maková Jan. 1 – 4. 9.    –00 0 2

Ján Londák Jan. 1 – 4. 9.    –00 0 2

Jozef Vo‰tinár Jan. 1 – Dec. 19, 2002

Walter Hohlefelder – Vice Chairman of DR since Sep. 5, 2002 Sep. 5 – 4. 9   . –00 0 2

Jozef Urmín – Vice Chairman of DR since Sep. 5, 2002 Sep. 5 – 4. 9.    –00 0 2

RReeppoorrtt  ooff  tthhee  SSuuppeerrvviissoorryy  BBooaarrdd  ooff  ZZááppaaddoosslloovveennsskkáá  eenneerrggeettiikkaa,,  aa..  ss..,,  



1122  ––  1133

DR ZSE, a. s., reviewed the Annual Financial Statements, the auditor‘s report (signed by PricewaterhouseCoopers 
Slovensko, Ltd) and the proposal of profit distribution made by the Board of Directors of ZSE, a. s., at its meeting held
on March 28, 2003. In this regard, DR ZSE, a. s., approved resolution No. 1/7/1/2003: 

DR ZSE, a. s.:
1. AApppprroovveess  tthhee  mmaatteerriiaall  “Financial Statements of the company Západoslovenská energetika, a. s., Bratislava” as of 

December 31, 2002.
2. AApppprroovveess the Audit opinion (notes No. 3 of the aforementioned material). 
3. RReevviieewweedd the Annual Financial Statements and the proposal of profit distribution, and recommends the General 

Meeting to approve: 
– the Annual Financial Statements of the company Západoslovenská energetika, a. s., Bratislava, prepared as of 

December 31, 2002, pursuant to accounting standards in appendix No.1 of the aforementioned material 
– the proposal of profit distribution in wording of appendix No.2 of the aforementioned materia, as amended by the 

calculation of the dividend per share in the presented structure, 
4. EEmmppoowweerrss Prof. Ing. Peter BaláÏ, CSc., Vice Chairman of the Board of Directors and Mr. Dietrich Max Fey, member of

the Board of Directors, to present the Annual Financial Statements and the proposal of the profit distribution to the
General Meeting for approval pursuant to the Articles of association. 

The Supervisory Board finds that ZSE, a. s., earned an income of 429,737 TSKK for the year ended December 31, 2002. 
Simultaneously, upon reviewing the accounting documents and based on the Auditor’s report, the Supervisory Board
finds no defficiencies in the accounting of ZSE, a. s.

The audit of the Annual Financial Statements was performed and signed by the company PricewaterhouseCoopers Slo-
vensko, Ltd, license No. SKAU No.161. The audit opinion dated February 28, 2003 states: 

“At December 31, 2002 the Company has calculated the accrual for unbilled electricity in accordance with the methodo-
logy that has been consistently applied since December 31, 2001 and earlier. Currently the Company is undertaking the
project to harmonize the methodology with E.ON’s Energy methodology but to date has not quantified the impact, if
any, that the application of the new methodology would have on the financial statements for the year ended Decem-
ber 31, 2002.
In our opinion, except for those adjustments, if any, that might been identified in respect of the matter referred to in
paragraph 4, the accompanying financial statements present fairly, in all material respects, the financial position of Zápa-
doslovenská energetika, a. s. at December 31, 2002 and the results of its operations for the year then ended in accordance
with the Accounting Act of the Slovak Republic.”

At the same time, DR ZSE, a. s., finds that the Board of Directors failed, in spite of its best efforts pursuant to § 200, sec-
tions 5 and 6 of the Commercial Code, to organise a successful election of members of the Supervisory Board by emplo-
yees at the end of 2002. Since no candidate received the sufficient number of votes required by law, then after the chan-
ge of the shareholders‘ structure and the amendment of the Articles of association, the number of members of the
Supervisory Board was reduced from 12 to 9. 



FFiinnaall  rreessoolluuttiioonn  ooff  tthhee  SSuuppeerrvviissoorryy  BBooaarrdd  ooff  ZZSSEE,,  aa..  ss..::

RREEPPOORRTT  OOFF  TTHHEE  SSUUPPEERRVVIISSOORRYY  BBOOAARRDD

FFiinnaall  rreessoolluuttiioonn  ooff  tthhee  SSuuppeerrvviissoorryy  BBooaarrdd  ooff  ZZSSEE,,  aa..  ss..::

1. Pursuant to the Articles of association, the Supervisory Board of ZSE, a. s., reviewed:
– Annual Financial Statements as of December 31, 2002,
– Auditor’s report 

and rreeccoommmmeennddss  tthheemm  ttoo  tthhee  GGeenneerraall  MMeeeettiinngg  ffoorr  aapppprroovvaall. 

2. The Supervisory Board of ZSE, a. s., rreeccoommmmeennddss  tthhee  GGeenneerraall  MMeeeettiinngg  ttoo  aapppprroovvee the proposal of the profit distribu-
tion of the company ZSE, a. s., for the year 2002 as follows:
– Profit for the current period 429,736,826 SKK
– Allocation to reserve fund (10%) 42,993,537 SKK
– Allocation to social fund 1,711,000 SKK
– Renumeration of statutory bodies members 3,437,895 SKK
– Dividends 381,594,394 SKK

3. The Supervisory Board rreeccoommmmeennddss  tthhee  GGeenneerraall  MMeeeettiinngg  ttoo  oobblliiggaattee  tthhee  BBooaarrdd  ooff  DDiirreeccttoorrss  ooff  tthhee  CCoommppaannyy to con-
tinue to make great efforts in the cooperation with trade unions organizations with regard to the employees’ elec-
tion of members of the Supervisory Board of ZSE, a. s.

In Bratislava, on May 26, 2003

Ing. Jozef Urmín
Chairman of DR ZSE, a. s.



SSUUBBJJEECCTT  OOFF  BBUUSSIINNEESSSS  AACCTTIIVVIITTIIEESS

EEssttaabblliisshhmmeenntt  ooff  tthhee  jjooiinntt--ssttoocckk  ccoommppaannyy
The joint-stock company was established by virtue of the Deed of Incorporation of October 15, 2001, N 836/2001, in ac-
cordance with Articles 154 to 220 of Act No. 513/91 (Collection of Laws), and under the Slovak Government's decision
on the privatisation of Západoslovenské energetické závody state company, of June 20, 2001, the Company was dissolved
without liquidation by virtue of the Slovak Ministry of Economy Decision No. 96/2001 – No. 4278/2001 – 1000 – 101.

The joint-stock company was registered as of November 1, 2001 with the Bratislava I District Court, Section Sa, Insert
2852/B, as follows:

Trade name: Západoslovenská energetika, akciová spoloãnosÈ
Registered office: âulenova 6, 816 47 Bratislava
Company Identification Number: 35 823 551

SSuubbjjeecctt  ooff  BBuussiinneessss  AAccttiivviittiieess

1144  ––  1155



TThhee  CCoommppaannyy''ss  pprriimmaarryy  lliinnee  ooff  bbuussiinneessss  iinncclluuddeess::

1. electricity purchasing,
2. electricity transmission,
3. electricity distribution,
4. development and design of power distribution networks, transformer stations up to a voltage of 110 kV, industrial

installations,
5. capital construction design,
6. capital construction engineering,
7. engineering for the HV network distribution system,
8. operating overhead cable transformer stations up to 22 kV, LV public lighting networks,
9. design, installation and service of telecom equipment of the single telecoms network,

10. provision of telecom services outside the public voice telephone service,
11. provision of non-public telecom services through terrestrial satellite stations and VSAT stations,
12. inspection of electrical equipment,
13. inspection of operational boilers and gas equipment,
14. inspection tests for capacity of lifting devices,
15. calibration of meters, measuring sets,
16. installation, repair, maintenance of confidential electric equipment, and LV distribution systems,
17. repair of meters, welding transformers, rotating machines, and asynchronous motors, as well as servicing of hydraulic

equipment,
18. installation and repair of gas equipment,
19. repair and installation of boilers, stable pressure vessels,
20. installation and repair of heat meters,
21. provision of software,
22. processing of automated data,
23. repair and maintenance of motor vehicles,
24. use of road transport machinery,
25. rent of machinery including drivers,
26. mass, irregular public transport on roads,
27. cargo transport on roads,
28. locksmithery,
29. buying and selling goods within the scope of free trade,
30. catering and logding.

SSUUBBJJEECCTT  OOFF  BBUUSSIINNEESSSS  AACCTTIIVVIITTIIEESS



BBAASSIICC  OORRGGAANNIISSAATTIIOONNAALL  SSTTRRUUCCTTUURREE 1166  ––  1177

� General Director Directorate,
� Electricity Distribution Directorate,
� Investment Directorate,
� Finance Directorate,
� Sales Directorate,
� Services Directorate,
� IT Directorate.

Its registered office is at the address Západoslovenská energetika, a. s., âulenova 6, 816 47 Bratislava.

The directorates are subdivided into divisions, plants, sections, and departments.
Plants of the joint-stock company are:
� regional plants – Bratislava, Trnava, Nitra, and Dunajska Streda, reporting to the Electricity Distribution Director
� other plants – StavebnomontáÏny závod Nitra (Construction-Installation Plant Nitra), reporting to the Investment

Director; OpravovÀa transformátorov a ciachovÀa Hlohovec (Transformer Repair Workshop Hlohovec), reporting to the
Quality Management Director, (Plant for Operation and Maintenance of Distribution Bratislava), reporting to the Elec-
tricity Distribution Director.

CChhaarraacctteerriissttiiccss  ooff  rreeggiioonnaall  ppllaannttss

The regional plants co-ordinate and manage operational administration for a given area, providing electricity distribu-
tion, rationalising electricity consumption, co-ordinating and managing development objectives and implementation of
capital and project activities, and supplying economic, transport, and social services.

OOppeerraattiinngg  aaddmmiinniissttrraattiioonnss

They operate and maintain high voltage (HV) and low voltage (LV) networks on a regular basis, as well as transformer
stations and switching stations. As regards construction activity, they build new facilities for power substations for both
the Company and external consumers. In addition, they carry out reconstruction and repair of these facilities.

TThhee  bbaassiicc  oorrggaanniissaattiioonnaall  ssttrruuccttuurree  ooff  tthhee  CCoommppaannyy  ccoonnssiissttss  ooff::



BBAASSIICC  OORRGGAANNIISSAATTIIOONNAALL  SSTTRRUUCCTTUURREE

CChhaarraacctteerriissttiiccss  ooff  ootthheerr  ppllaannttss

SSttaavveebbnnoommoonnttááÏÏnnyy  zzáávvoodd  NNiittrraa  ((CCoonnssttrruuccttiioonn--IInnssttaallllaattiioonn  PPllaanntt  NNiittrraa))
Constructs distribution facilities for both the Company and external customers. It specializes in large-scale repairs of spe-
cific power distribution equipment.

OOpprraavvoovvÀÀaa  ttrraannssffoorrmmááttoorroovv  aa  cciiaacchhoovvÀÀaa  HHlloohhoovveecc  ((TTrraannssffoorrmmeerr  RReeppaaiirr  WWoorrkksshhoopp  aanndd  CCaalliibbrraattiioonn  SSttaattiioonn,,  HHlloohhoovveecc))
Carries out revision and repairs of transformers of own and other meters, time switches (timers), measuring sets. The
Company disposes physically and morally outdated transformers and filters transformer oils. It also provides modificati-
on, testing and repairs of mass remote control, measuring equipment, as well as testing of protective devices. It organi-
zes mass replacement of meters with the consumers in selected sites.

ZZáávvoodd  pprreevvááddzzkkyy  aa  úúddrrÏÏbbyy  rroozzvvooddnníí  BBrraattiissllaavvaa  ((PPllaanntt  ffoorr  OOppeerraattiioonn  aanndd  MMaaiinntteennaannccee  ooff  DDiissttrriibbuuttiioonn  EEqquuiippmmeenntt,,  BBrraattiissllaavvaa))
The plant performs operation and maintenance, inspections of transformer stations of the transmission and distribution
systems. It manages and ensures operation and maintenance of control equipment items, operation and maintenance
of ultra high voltage (UHV) and very high voltage (VHV) networks. 



OORRGGAANNIISSAATTIIOONNAALL  SSCCHHEEMMEE  OOFF ZZSSEE  aatt  DDeecceemmbbeerr  3311,,  22000022 1188  ––  1199

GGeenneerraall  DDiirreeccttoorr

EElleeccttrriicciittyy  DDiissttrriibbuuttiioonn
DDiirreeccttoorr IInnvveessttmmeenntt  DDiirreeccttoorr SSeerrvviicceess  DDiirreeccttoorr

TTeecchhnniiccaall  DDeevveellooppmmeenntt  
SSeeccttiioonn

CCoooorrddiinnaattiioonn  ooff  EElleeccttrriicc  EEnneerrggyy
CCoonnssttrruuccttiioonnss  DDeeppaarrttmmeenntt

QQuuaalliittyy  MMaannaaggeemmeenntt  
SSeeccttiioonn

DDiissttrriibbuuttiioonn  SSyysstteemm  
SSeeccttiioonn

PPrroojjeecctt  AAccttiivviittiieess  aanndd  
PPrroojjeecctt  GGIISS  DDeeppaarrttmmeenntt

HHuummaann  RReessoouurrcceess  
SSeeccttiioonn

PPllaanntt  ffoorr  OOppeerraattiinngg  aanndd  MMaaiinnttee--
nnaannccee  ooff  DDiissttrriibbuuttiioonn  BBrraattiissllaavvaa  

IInnssttaallllaattiioonn  MMaannaaggeemmeenntt
DDeeppaarrttmmeerrnntt SSuuppppllyy  DDeeppaarrttmmeenntt  

RReeggiioonnaall  PPllaanntt  BBrraattiissllaavvaa CCoonnssttrruuccttiioonn--IInnssttaallllaattiioonn
PPllaanntt  NNiittrraa TTrraannssppoorrtt  DDeeppaarrttmmeenntt

RReeggiioonnaall  PPllaanntt  TTrrnnaavvaa EEccoonnoommiicc  AAddmmiinniissttrraattiioonn
DDeeppaarrttmmeenntt  

RReeggiioonnaall  PPllaanntt  NNiittrraa

RReeggiioonnaall  PPllaanntt  DD..  SSttrreeddaa

FFiinnaannccee  DDiirreeccttoorr  BBuussiinneessss  DDiirreeccttoorr

EEccoonnoonnmmyy  aanndd  FFiinnaannccee  
SSeeccttiioonn

EElleeccttrriicciittyy  SSaalleess  aanndd  
MMaarrkkeettiinngg  SSeeccttiioonn  

EElleeccttrriicciittyy  PPuurrcchhaassiinngg  
SSeeccttiioonn  

MMeeaassuurriinngg  aanndd  MMeetteerriinngg
SSeeccttiioonn  

IITT  DDiirreeccttoorr

DDeevveellooppmmeenntt  aanndd  AAddmmiinniissttrraattiioonn
ooff  AApppplliiccaattiioonnss  SSWW  SSeeccttiioonn  

DDeevveellooppmmeenntt  ooff  TTeecchhnniiccaall
SSuuppppoorrtt  DDeeppaarrttmmeenntt

SSWW  SSZZSS  DDeevveellooppmmeenntt
DDeeppaarrmmeenntt

PPCC  DDeevveellooppmmeenntt  aanndd  
AAddmmiinniissttrraattiioonn  DDeeppaarrttmmeenntt  

IInntteerrnnaall  SSuuppeerrvviissiioonn  DDeeppaarrttmmeenntt

PPuubblliicc  PPrrooccuurreemmeenntt  DDeeppaarrttmmeenntt

LLeeggaall  DDeeppaarrttmmeenntt

OOffffiiccee  ooff  tthhee  CChhaaiirrmmaann  ooff  tthhee  BBooaarrdd  
aanndd  tthhee  GGeenneerraall  DDiirreeccttoorr





SSTTRRUUCCTTUURREE  OOFF  RREESSOOUURRCCEESS  
AANNDD  UUTTIILLIISSAATTIIOONN  OOFF  EELLEECCTTRRIICCIITTYY

EECCOONNOOMMYY

CCAAPPIITTAALL  IINNVVEESSTTMMEENNTTSS

EEMMPPLLOOYYEEEESS



SSTTRRUUCCTTUURREE  OOFF  RREESSOOUURRCCEESS  AANNDD  UUTTIILLIISSAATTIIOONN  OOFF  EELLEECCTTRRIICCIITTYY  

SSttrruuccttuurree  ooff  rreessoouurrcceess  ooff  eelleeccttrriicciittyy  iinn  22000022 ((MMWWhh))

Own resources 5,696

Supplied power 7,885,647

Own resources 0.07 %

Supplied power 99.93 %

SSttrruuccttuurree  ooff  ssuupppplliieedd  eelleeccttrriicciittyy  iinn  22000022 ((MMWWhh))

SE, a. s. 7,439,198

Other (ZE + MVE) 252,200

Foreign 194,249

Other (ZE + MVE) 3.20 %

Foreign 2.46 %

SE, a. s. 94.34 %



2222  ––  2233

SSttrruuccttuurree  ooff  eelleeccttrriicciittyy  ccoonnssuummppttiioonn  iinn  22000022 ((MMWWhh))

Wholesale 4,090,923

Retail – SMEs 962,870

Retail – households 2,098,316

Other supplies (SE, a. s., + abroad) 1,254

Own and other consumption 18,750

Losses 719,230

CCoonnssuummeedd  ppoowweerr  ssuuppppllyy  ((GGWWhh)) WWhhoolleessaallee  sshhaarree RReettaaiill  sshhaarree

1994 6,195 3,399 2,731

1995 6,466 3,498 2,915

1996 6,626 3,498 3,046

1997 6,654 3,463 3,123

1998 6,662 3,454 3,147

1999 6,715 3,425 3,233

2000 6,779 3,676 3,051

2001 6,946 3,904 2,995

2002 7,172 4,090 3,061

Retail – SMEs 12.20 %

Retail – households 26.59 %

Other supplies (SE, a. s., + abroad) 0.02 %

Own and other consumption 0.24 %

Losses 9.11 %

Wholesale 51.84 %



EECCOONNOOMMYY

The company made an after-tax profit of 429,737 TSKK in the 2002, exceeding the plan by 18,743 TSKK, or 4.56 %. 

The profit before taxes for the period from January to December 2002 totalled 722,426 TSKK, 27,28 % higher than 
planned. 

After-tax profit for 2003 is planned at 1,272,860 TSKK. 

EEccoonnoommyy

CCoosstt  ssttrruuccttuurree  22000022

RReevviieeww  ooff  22000022  rraattiiooss:: AAccttuuaall  iinn  TTSSKKKK

Revenues 18,213,619

EBIT 713,913

EBIT-Margin 3.9 %

EBITDA 1,304,266

EBITDA-Margin 7.2 %

Profit for the accounting period 429,737

Consumption of material, energy, and goods 3.99 %

Labour costs 4.99 %

Services costs 3.59 %

Depreciation, reserves, and provisions 5.48 %

Financial costs 3.00 %

Other costs 2.50 %

Electricity purchase 76.45 %



2244  ––  2255

Revenues from construction and installation 
activity 0.60 %

Revenues from services and goods 0.47 %

Financial revenues 3.05 %

Other revenues 4.20 %

Revenues from electricity 91.68 %

RReevveennuuee  ssttrruuccttuurree  22000022

PPrrooffiitt  ssttrruuccttuurree  iinn  22000022  ((TTSSKKKK))
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FFiinnaanncciinngg

EECCOONNOOMMYY

In 2002, the Company’s financing reflected a positive cash-flow development. This development was influenced by rece-
ived payments from PPC, a. s., and the sale of the property share in PPC (pursuant to the resolution of the Government
of the Slovak Republic dated May 22, 2002); shares of PPC, a. s., were transferred to the National Property Fund for the
nominal value of 386 mil. SKK pursuant to the resolution of the Government. 

Fixed assets decreased by 403,466 TSKK and current assets, including other assets, increased by 436,379 TSKK.

The positive cash flow enabled the Company to earn interest on higher amounts of free financial funds and the interest
on term deposits exceeded the plan. The interest on the short-term deposits totalled 67.8 mil SKK.

The deposit strategy of ZSE, a. s. was approved in 2002. 

Signing of an amendment to the Agreement on Credit Provision by Citibank, whereby, among other things, the margin
decreased, had a positive effect on the financial position of the Company. 

An improvement of credit terms was agreed also with other banks which we cooperate in covering short-term financial
deficits. In the first half of 2002, a margin adjustment of the overdraft account with Tatra banka was agreed. 

The margin for drawing R-credit in SKK was also decreased in the Amendment to the Revolving and overdraft account
concluded with V‰eobecná úverová banka in 2002.   

Neither short-term, nor long-term credits were drawn in 2002. 

The interest of the credit from Citibank (Slovakia), a. s., in the total amount of 90,799 TSKK for the period from 
January 1, 2002 to December 31, 2002 was paid pursuant to the credit agreement. 

In December 2002, the loan repayment amount was increased to 365,000 TSKK reflecting the volume of free financial
resources.
The amount of the shareholders’ equity increased by 551,846 TSKK whereas liabilities decreased by 518,933 TSKK, 
resulting into overall liability increase of 32,913 TSKK.



AAsssseettss  aanndd  ootthheerr  aasssseettss  ssttrruuccttuurree  aass  ooff  DDeecc..  3311,,  22000022

TTaannggiibbllee  aanndd  iinnttaannggiibbllee  aasssseettss  ssttrruuccttuurree  aass  ooff  DDeecc..  3311,,  22000022

2266  ––  2277

Current assets 33.32 %

Non-current assets 66.68 %

Software, valuable rights 0.88 %

Land 7.45 %

Machinery, tools & equipment, means of
transport, fixtures and fittings 24.34 %

Buildings, halls and constructions 67.33 %



CCuurrrreenntt  aasssseettss  ssttrruuccttuurree  aass  ooff  DDeecc..  3311,,  22000022

CCaappiittaall  ssttrruuccttuurree  aass  ooff  DDeecc..  3311,,  22000022

EECCOONNOOMMYY

Inventory 4.40 %

Financial assets 45.57 %

Receivables 50.03 %

Liabilities including 
other liabilities 24.55 %

Shareholders’ equity 75.45 %



TTrraaddee  rreecceeiivvaabblleess  aanndd  ppaayyaabblleess

2288  ––  2299

Trade receivables as of December 31, 2002 decreased by 145,759 TSKK compared to 2001 with overdue receivables 
increasing by 76,175 TSKK compared to the beginning of 2002. The overall debt related to electricity was in the amount
of 1,048,445 TSKK including, the health sector which accounted for 338,795 TSKK.

aass  ooff  DDeecc..  3311,,  0022 aass  ooff  DDeecc..  3311,,  0011

((TTSSKKKK)) ((TTSSKKKK))

Trade receivables 1,326,703 1,472,462

Overdue trade receivables 1,083,613 1,007,438

Trade payables 1,326,298 1,156,517

Overdue trade payables 22,484 27,683
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FFiinnaanncciiaall  rraattiiooss

SShhaarreehhoollddeerrss‘‘  eeqquuiittyy  aass  ooff    DDeecc..  3311,,  22000022  iinn  tthhee  aammoouunntt  ooff  77,,118800,,775555  TTSSKKKK

FFiinnaanncciiaall  ccooeeffffiicciieennttss:: JJaann..  ––  DDeecc..  22000022 NNoovv..  ––  DDeecc..  22000011

11..  LLiiqquuiiddiittyy  

Disposible liquidity (0.2 – 0.6) 0.85 0.42

Quick ratio (1 – 1.5) 1.78 1.27

22..  AAccttiivviittyy  

Stock turnover 2.72 2.75

Trade receivable turnover 27.47 32.46

Trade payable turnover 28.07 21.63

33..  DDeebbtt  rraattiiooss

Debt level (from bank loans in %) 6.67 10.54

Debt level (from liabilities in %) 24.55 30.11

Degree of financial independence 32.54 43.08

Net profit 5.98 %

Profit funds 9.44 %

Capital funds 1.93 %

Share capital 82.65 %

EECCOONNOOMMYY



3300  ––  3311

Long-term payables 0.56 %

Reserves 6.34 %

Loans 27.84 %

Short-term payables 65.26 %

LLiiaabbiilliittiieess  aass  ooff  DDeecc..  3311,,  22000022  iinn  tthhee  aammoouunntt  ooff  22,,228811,,225588  TTSSKKKK



CCAAPPIITTAALL  IINNVVEESSTTMMEENNTTSS

Fulfilment of the investment plan is evaluated with regard to the plan adjustment approved by the Board of Directors
on December 17, 2002. An investment limit in the amount of 825,470 TSKK was approved. The investment plan was ful-
filled in the period to the extent of 91.7 %.

The largest investments, totalling 377 mil. SKK, related to the electricity distribution network. 

The most significant projects with the largest volume of investments (TSKK): 

– extension of the 22 kV control room âulenova 35,821
– remote-operated section switches  16,167 
– data acquisition for dispatching 11,227
– measurment of electric operation 11,226

The investment programme also included ecological projects worth in total of 15,107 TSKK including:

– reconstruction of transformer stands in the 110/22 kV transformer station ·túrovo, 6,704 TSKK
– reconstruction of transformer stands, compensators, and site drainage 

of the 110/22 kV transformer station Senec 110/22 kV Senec, 4,207 TSKK 
– reconstruction of transformer stands in the 110/22 kV transformer station Pie‰Èany 2,212 TSKK
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IInnvveessttmmeenntt  ssttrruuccttuurree  ((iinn  TTSSKKKK))



EEMMPPLLOOYYEEEESS  SSTTRRUUCCTTUURREE 3322  ––  3333

NNoo..  ooff  eemmppllooyyeeeess  aass  ooff  DDeecc..  3311,,  22000011 22,,557711

AAddddiittiioonnss  110033

– graduates 4

– free recruiment 77

– return from MEP (MD, ZVS) 22

TTeerrmmiinnaattiioonnss  ooff  eemmppllooyymmeenntt 113322

– by agreement 43

– terminated by employee 6

– terminated due to definite period 16

– retirement, disability pension 27

– for MEP (MP, ZVS) 13

– due to reorganization 17

– other 10

NNoo..  ooff  eemmppllooyyeeeess  aass  ooff  DDeecc..  3311,,  22000022 22,,554422

EEmmppllooyyeeeess



EEMMPPLLOOYYEEEESS  SSTTRRUUCCTTUURREE

SSttrruuccttuurree  ooff  eemmppllooyyeeeess  bbyy  sseexx  aass  ooff  DDeecc..  3311,,  22000022

BByy  sseexx DDeecc..  3311,,  22000022 SShhaarree  ((%%))  iinn  22000022

Men 1,911 75.2

Women 631 24.8

Women 24.8 %

Men 75.2 %

SSttrruuccttuurree  ooff  eemmppllooyyeeeess  bbyy  ccaatteeggoorryy  aass  ooff  DDeecc..  3311,,  22000022

BByy  ccaatteeggoorryy DDeecc..  3311,,  22000022 SShhaarree  ((%%))  iinn  22000022

Workers 1,350 53.1

Technical-administrative employees 1,192 46.9

Workers 53.1 %

Technical-administrative employees 46.9 %



3344  ––  3355

EEdduuccaattiioonnaall  LLeevveell DDeecc..  3311,,  22000022 SShhaarree  ((%%))  iinn  22000022

University 307 12.1

High school (completed) 1,198 47.1

High school (uncompleted) 977 38.4

Elementary 60 2.4

SSttrruuccttuurree  ooff  eemmppllooyyeeeess  bbyy  eedduuccaattiioonn  aass  ooff  DDeecc..  3311,,  22000022

AAggee  ccaatteeggoorryy 1188  ––  2255  yyeeaarrss 2266  ––  3300  yyeeaarrss 3311  ––  4400  yyeeaarrss 4411  ––  5500  yyeeaarrss 5511  ––  6600  yyeeaarrss oovveerr  6600  yyeeaarrss TToottaall  NNoo..

2002 133 243 807 885 469 5 2,542

Share % 5.2 9.6 31.7 34.8 18.5 0.2 100

SSttrruuccttuurree  ooff  eemmppllooyyeeeess  bbyy  aaggee  aass  ooff  DDeecc..  3311,,  22000022

over 60 years 0.2 %

18 – 25 years 5.2 %

26 – 30 years 9.6 %

31 – 40 years 31.7 %

41 – 50 years 34.8 %

51 – 60 years 18.5 %
The average age of employees in
2002 was 41 years. 

Elementary 2.4 %

University 12.1 %

High school (completed) 47.1 %

High school (uncompleted) 38.4 %





BBAALLAANNCCEE  SSHHEEEETT  

PPRROOFFIITT  AANNDD  LLOOSSSS  SSTTAATTEEMMEENNTT

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT
AASS  OOFF  DDEECCEEMMBBEERR  3311,,  22000022

AAUUDDIITT  OOPPIINNIIOONN



BBAALLAANNCCEE  SSHHEEEETT

BBaallaannccee  sshheeeett  aass  ooff DDeecc..  3311,,  22000022 iinn  000000‘‘ss  SSKKKK

BBAALLAANNCCEE  SSHHEEEETT  ––  LLOONNGG  FFOORRMM LLiinnee 3311//1122//0022 3311//1122//0022 3311//1122//0022 3311//1122//0011

GGrroossss AAddjjuussttmmeenntt NNeett NNeett

TTOOTTAALL  AASSSSEETTSS 11 1188,,118800,,224422 88,,666622,,777777 99,,551177,,446655 99,,448844,,555522

AA.. SSTTOOCCKK  SSUUBBSSCCRRIIPPTTIIOONN  RREECCEEIIVVAABBLLEE 22 –– –– –– ––

BB.. FFIIXXEEDD  AASSSSEETTSS 33 1144,,338844,,003399 88,,003377,,772233 66,,334466,,331166 66,,774499,,778822

BB.. II.. IInnttaannggiibbllee  ffiixxeedd  aasssseettss 44 331122,,339988 116633,,555599 114488,,883399 5588,,559966

B. I. 1. Start-up costs 5 919 230 689 –

2. Research and development costs 6 – – – –

3. Software 7 192,011 154,654 37,357 16,615

4. Valuable rights 8 16,769 8,675 8,094 8,853

5. Low-value and other intangibles 9 – – – 296

6. Intangibles in progress 10 101,061 – 101,061 32,832

7. Advances for intangibles 11 1,638 – 1,638 –

BB.. IIII.. TTaannggiibbllee  aasssseettss 1122 1144,,005599,,339988 77,,887733,,993322 66,,118855,,446666 66,,110066,,445599

B. II. 1. Land 13 389,001 – 389,001 388,968

2. Buildings, halls and constructions 14 7,891,277 4,374,529 3,516,748 3,448,461

3. Machinery, tools & equipment, 

means of transport, fixtures and fittings 15 4,738,572 3,468,490 1,270,082 1,322,029

4. Perennial crops 16 – – – –

5. Livestock 17 – – – –

6. Other tangible fixed assets 18 1,278 – 1,278 20,482



3388  ––  3399

BBAALLAANNCCEE  SSHHEEEETT  ––  LLOONNGG  FFOORRMM LLiinnee 3311//1122//0022 3311//1122//0022 3311//1122//0022 3311//1122//0011

GGrroossss AAddjjuussttmmeenntt NNeett NNeett

7. Tangibles in progress 19 1,039,270 30,913 1,008,357 925,655

8. Advance payments made 20 – – – 864

9. Adjustment to gained property 21 – – – –

BB.. IIIIII.. FFiinnaanncciiaall  iinnvveessttmmeennttss 2222 1122,,224433 223322 1122,,001111 558844,,772277

B. III. 1. Investments in subsidiaries (>50%) 23 900 – 900 306,979

2. Investments in associates (from 20 to 50%) 24 – – – –

3. Other securities and ownership interests 25 11,343 232 11,111 11,109

4. Intercompany loans 26 – – – 266,639

5. Other loans and financial investments 27 – – – –

CC.. CCUURRRREENNTT  AASSSSEETTSS 2288 33,,550066,,339900 662255,,005544 22,,888811,,333366 22,,446633,,556633

CC.. II.. IInnvveennttoorryy 2299 114433,,440077 1166,,770044 112266,,770033 115500,,337711

C. I. 1. Materials 30 141,400 16,704 124,696 148,260

2. Work-in-progress and semi-finished products 31 1,266 – 1,266 1,463

3. Finished products 32 – – – –

4. Livestock 33 – – – –

5. Goods 34 312 – 312 355

6. Advance payments made 35 429 – 429 293



BBAALLAANNCCEE  SSHHEEEETT

BBAALLAANNCCEE  SSHHEEEETT  ––  LLOONNGG  FFOORRMM LLiinnee 3311//1122//0022 3311//1122//0022 3311//1122//0022 3311//1122//0011

GGrroossss AAddjjuussttmmeenntt NNeett NNeett

CC.. IIII.. LLoonngg--tteerrmm  rreecceeiivvaabblleess 3366 22,,551199 –– 22,,551199 33,,221111

C. II. 1. Trade and other receivables 37 2,519 – 2,519 3,211

2. Receivables from partners and associations 38 – – – –

3. Receivables due from subsidiaries (>50%) 39 – – – –

4. Receivables due from associates (from 20 to 50%) 40 – – – –

5. Other receivables 41 – – – –

CC.. IIIIII.. SShhoorrtt--tteerrmm  rreecceeiivvaabblleess 4422 22,,004477,,552244 660088,,335500 11,,443399,,117744 11,,554433,,006633

C. III. 1. Trade receivables 43 1,932,533 608,350 1,324,183 1,469,251

2. Receivables from partners and associations 44 830 – 830 1,330

3. Receivables from social security authorities 45 – – – –

4. Receivables from state (taxes and subsidies) 46 111,623 – 111,623 69,786

5. Deferred tax assets 47 – – – –

6. Receivables due from subsidiaries (>50%) 48 451 – 451 451

7. Receivables due from associates (from 20 to 50%) 49 – – – –

8. Other receivables 50 2,087 – 2,087 2,245

CC.. IIVV.. FFiinnaanncciiaall  aaccccoouunnttss 5511 11,,331122,,994400 –– 11,,331122,,994400 776666,,991188

C. IV. 1. Cash 52 8,036 – 8,036 9,223

2. Bank accounts 53 1,304,904 – 1,304,904 757,695

3. Short-term financial assets 54 – – – –



4400  ––  4411

BBAALLAANNCCEE  SSHHEEEETT  ––  LLOONNGG  FFOORRMM LLiinnee 3311//1122//0022 3311//1122//0022 3311//1122//0022 3311//1122//0011

GGrroossss AAddjjuussttmmeenntt NNeett NNeett

DD.. OOTTHHEERR  AASSSSEETTSS 5555 228899,,881133 –– 228899,,881133 227711,,220077

DD.. II.. AAccccrruuaallss 5566 110077,,222266 –– 110077,,222266 6600,,221177

D. I. 1. Deffered expenses 57 13,716 – 13,716 20,280

2. Accrued revenues 58 93,508 – 93,508 39,499

3. Losses on period-end foreign exchange translation 59 2 – 2 438

DD.. IIII.. CCoonnttiinnggeenntt  rreecceeiivvaabblleess 6600 118822,,558877 –– 118822,,558877 221100,,999900

CCoonnttrrooll  nnuummbbeerr 999999 7722,,553388,,338811 3344,,665511,,110088 3377,,888877,,227733 3377,,772277,,221188



BBAALLAANNCCEE  SSHHEEEETT

BBaallaannccee  sshheeeett  aass  ooff DDeecc..  3311,,  22000022 iinn  000000‘‘ss  SSKKKK

BBAALLAANNCCEE  SSHHEEEETT  ––  LLOONNGG  FFOORRMM LLiinnee 3311//1122//0022 3311//1122//0011

TTOOTTAALL  SSHHAARREEHHOOLLDDEERRSS''  EEQQUUIITTYY  &&  LLIIAABBIILLIITTIIEESS 6611 99,,551177,,446655 99,,448844,,555522

AA.. SSHHAARREEHHOOLLDDEERRSS''  EEQQUUIITTYY 6622 77,,118800,,775555 66,,662288,,990099

AA.. II.. SShhaarree  ccaappiittaall 6633 55,,993344,,559944 55,,993344,,559944

A. I. 1. Share capital 64 5,934,594 5,934,594

2. Own shares 65 – –

AA.. IIII.. CCaappiittaall  ffuunnddss 6666 113388,,337733 1166,,226644

A II. 1. Share premium (agio) 67 – –

2. Other capital funds 68 138,373 16,264

3. Revaluation of assets 69 – –

4. Revaluation of investments 70 – –

AA IIIIII.. FFuunnddss  ccrreeaatteedd  ffrroomm  pprrooffiitt 7711 667788,,005511 11,,111177,,665577

A III. 1. Legal reserve fund 72 678,051 1,117,657

2. Non-distributable fund 73 – –

3. Statutory and other funds 74 – –

AA.. IIVV.. RReettaaiinneedd  eeaarrnniinnggss 7755 –– ––

IV. 1. Retained profit from previous years 76 – –

2. Accumulated losses from previous years 77 – –

AA.. VV.. PPrrooffiitt  oorr  lloossss  ffoorr  tthhee  ccuurrrreenntt  aaccccoouunnttiinngg  ppeerriioodd 7788 442299,,773377 --443399,,660066

BB.. LLIIAABBIILLIITTIIEESS 7799 22,,228811,,225588 22,,880088,,000066

BB.. II.. RReesseerrvveess 8800 114444,,665566 2200,,003333

B. I. 1. Legal reserves (i. e. tax deductible) 81 – –
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BBAALLAANNCCEE  SSHHEEEETT  ––  LLOONNGG  FFOORRMM LLiinnee 3311//1122//0022 3311//1122//0011

2. Reserves for exchange rate losses 82 2 438

3. Other reserves 83 144,654 19,595

BB.. IIII.. LLoonngg--tteerrmm  lliiaabbiilliittiieess 8844 1122,,773399 2222,,777788

B. II. 1. Long-term payables due to subsidiaries (>50%) 85 – –

2. Long-term payables due to associates (from 20 to 50%) 86 – –

3. Long-term advances received 87 6,000 6,187

4. Bonds issued 88 – –

5. Long-term notes payable 89 – –

6. Other long-term payables 90 6,739 16,591

BB.. IIIIII.. SShhoorrtt--tteerrmm  lliiaabbiilliittiieess 9911 11,,448888,,886633 11,,776655,,119955

B. III. 1. Trade payables 92 1,313,559 1,133,739

2. Payables to partners and associations 93 5,472 5,556

3. Payables to employees 94 44,529 34,128

4. Social security payable 95 28,060 21,814

5. Taxes payable 96 60,520 513,355

6. Deferred taxes 97 15,212 16,668

7. Long-term payables due to subsidiaries (>50%) 98 – –

8. Long-term payables due to associates (from 20 to 50%) 99 – –

9. Other payables 100 21,511 39,935

BB.. IIVV.. BBaannkk  llooaannss  aanndd  sshhoorrtt--tteerrmm  nnootteess 110011 663355,,000000 11,,000000,,000000

B. IV. 1. Long-term bank loans 102 305,000 835,000



BBAALLAANNCCEE  SSHHEEEETT

BBAALLAANNCCEE  SSHHEEEETT  ––  LLOONNGG  FFOORRMM LLiinnee 3311//1122//0022 3311//1122//0011

2. Short-term bank loans 103 330,000 165,000

3. Short-term notes 104 – –

CC..  OOTTHHEERR  LLIIAABBIILLIITTIIEESS 110055 5555,,445522 4477,,663377

CC.. II.. AAccccrruuaallss 110066 66,,009966 1133,,668888

C. I. 1. Accrued expenses 107 5,248 12,297

2. Deferred revenue 108 741 1,257

3. Gains on period-end foreign exchange translation 109 107 134

CC.. IIII.. CCoonnttiinnggeenntt  ppaayyaabblleess 111100 4499,,335566 3333,,994499

CCOONNTTRROOLL  NNUUMMBBEERR 999999 3377,,559900,,776677 3388,,334433,,886655



PPRROOFFIITT  AANNDD  LLOOSSSS  SSTTAATTEEMMEENNTT

PPRROOFFIITT  AANNDD  LLOOSSSS  SSTTAATTEEMMEENNTT  ––  LLOONNGG  FFOORRMM LLiinnee 0011--1122//22000022 1111--1122//22000011

Revenues from goods sold 1 1,604 197

A. Cost of goods sold 2 1,285 116

GGrroossss  mmaarrggiinn 33 331199 8811

IInnccoommee  ffrroomm  pprroodduuccttiioonn 44 1188,,559966,,331133 33,,552233,,995588

1. Revenues from finished products and services 5 18,212,015 3,458,963

2. Change in stock of finished products and work in progress 6 -197 -14,009

3. Capitalization (of own work) 7 384,495 79,004

BB.. PPrroodduuccttiioonn  ccoossttss 88 1166,,113399,,886622 22,,997777,,116677

B. 1. Consumption of material and energy 9 15,449,854 2,849,908

B. 2. Services 10 690,008 127,259

VVaalluuee  aaddddeedd 1111 22,,445566,,777700 554466,,887722

CC.. PPeerrssoonnnneell  eexxppeennsseess 1122 995588,,990022 113388,,557799

C. 1. Wages and salaries and earnings of partners and coop. members 13 688,014 99,143

C. 2. Bonuses to members of executive bodies of companies and cooperatives 14 4,770 476

C. 3. Social insurance and other expenses 15 239,896 35,333

C. 4. Statutory social expenses 16 26,222 3,627

D. Taxes and fees 17 28,860 404

E. Amortization of intangibles and depreciation of tangibles 18 590,353 101,833

Revenues from intangible and tangible assets and material sold 19 9,373 1,407

F. Net book value of intangibles, tangibles and material sold 20 9,070 1,383

Release of reserves and recognition of operating accrued revenues 21 – –

PPrrooffiitt  aanndd  LLoossss  SSttaatteemmeenntt  aass  ooff DDeecc..  3311,,  22000022 iinn  000000‘‘ss  SSKKKK
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PPRROOFFIITT  AANNDD  LLOOSSSS  SSTTAATTEEMMEENNTT

PPRROOFFIITT  AANNDD  LLOOSSSS  SSTTAATTEEMMEENNTT  ––  LLOONNGG  FFOORRMM LLiinnee 0011--1122//22000022 1111--1122//22000011

G. Creation of reserves and recognition of operating deffered expenses 22 125,059 19,595

Release of adjustments into operating income 23 285,732 –

H. Creation of adjustments to operating expenses 24 337,036 608,477

Other operating revenues 25 138,375 29,333

I. Other operating expenses 26 127,057 2,386

Transfer of operating revenues 27 – –

J. Transfer of operating expenses 28 – –

OOppeerraattiinngg  pprrooffiitt  //  ((lloossss)) 2299 771133,,991133 --229955,,004455

Revenues from sale of investments and securities 30 396,000 –

K. Investments and securities sold 31 396,000 –

IInnccoommee  ffrroomm  ffiinnaanncciiaall  iinnvveessttmmeennttss 3322 33 ––

1. Income from financial investments in companies within the group 33 – –

2. Income from other financial investments and securities 34 – –

3. Income from other financial investments 35 3 –

Income from short-term financial assets 36 – –

Release of reserves into financial income 37 438 –

L. Creation of reserve in financial expenses 38 2 438

Release of adjustments into financial income 39 90,155 –

M. Creation of adjustments in financial expenxes 40 232 90,155

Interest income 41 80,301 7,799

N. Interest expenses 42 88,132 15,427



4466  ––  4477

PPRROOFFIITT  AANNDD  LLOOSSSS  SSTTAATTEEMMEENNTT  ––  LLOONNGG  FFOORRMM LLiinnee 0011--1122//22000022 1111--1122//22000011

Other financial income 43 31,424 24,406

O. Other financial expenses 44 92,043 36,709

Transfer of financial income 45 – –

P. Transfer of financial expenses 46 – –

PPrrooffiitt  //  ((lloossss))  ffrroomm  ffiinnaanncciiaall  aaccttiivviittiieess 4477 2211,,991122 --111100,,552244

RR.. IInnccoommee  ttaaxxeess  oonn  oorrddiinnaarryy  iinnccoommee 4488 229922,,668899 4477,,663388

R. 1. – due 49 294,145 662

R. 2. – deferred 50 -1,456 46,976

IInnccoommee  ttaaxxeess  oonn  oorrddiinnaarryy  iinnccoommee 5511 229922,,668899 4477,,663388

PPrrooffiitt  oorr  lloossss  ffrroomm  oorrddiinnaarryy  aaccttiivviittiieess 5522 444433,,113366 --445533,,220077

Extraordinary income 53 8,434 45,949

S. Extraordinary expenses 54 21,833 32,348

TT.. IInnccoommee  ttaaxx  oonn  eexxttrraaoorrddiinnaarryy  aaccttiivviittiieess 5555 –– ––

T. 1. – due 56 – –

T. 2. – deferred 57 – –

EExxttrraaoorriinnaarryy  pprrooffiitt  oorr  lloossss 5588 --1133,,339999 1133,,660011

U. Income distribution to partners 59 – –

NNeett  pprrooffiitt  oorr  lloossss  ffoorr  tthhee  aaccccoouunnttiinngg  ppeerriioodd 6600 442299,,773377 --443399,,660066

CCOONNTTRROOLL  NNUUMMBBEERR 9999 7799,,117799,,441133 1133,,770022,,885566



Západoslovenská energetika, a. s. (“the Company”), corporate ID 35 823 551, registered address âulenova 6, 816 47 
Bratislava, was established on 15 October 2001 and incorporated in the Commercial Register on 1 November 2001.

The company is one of the legal successors of Západoslovenské energetické závody, state enterprise. In accordance with
decision No. 96/2001 issued by the Minister of Economy, this state company was wound up without liquidation at 31
October 2001. On the day after its wind-up, its assets and liabilities were transferred to the Slovak National Property
Fund in accordance with the privatisation project. On 1 November 2001, these assets and liabilities were contributed to
the following joint-stock companies: Západoslovenská energetika, a. s., Bratislavská teplárenská, a. s. and Trnavská 
teplárenská, a. s.

As a result, the financial statements as at 31 December 2001 include comparative information for a the two-month 
period starting 1 November 2001 and ending 31 December 2001 related to the profit and loss statement, the cash-flow
statement and some notes to the financial statements. 

At 1 November 2001, the Company became a shareholder in Paroplynov˘ cyklus, a. s., Since the Company was not 
provided with the audited financial statements of Paroplynov˘ cyklus, a. s, at 1 November 2001, and therefore was were
not able to assess the required amount of provision for this investment at this date and could not assess the effect of
any changes in this financial investment on the Company’s retained earnings for the two-month period ended 
31 December 2001.

The opening balance sheet at 1 November 2001 does not include provisions for assets deposited by shareholders or any
reserves required at that date. The Company created adequate provisions and reserves charged to costs over the 
two-month period ended 31 December 2001. If the provisions and reserves were to be created at the required amount
at 1 November 2001, the Company’s retained earnings as at 31 December 2001 would be higher by SKK 681 million.

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

((11))  IINNFFOORRMMAATTIIOONN  AABBOOUUTT  TTHHEE  CCOOMMPPAANNYY,,  CCOORRPPOORRAATTEE  PPUURRPPOOSSEE  



The Company’s financial statements consisting of the balance sheet at 31 December 2002, the related profit and loss
account, and notes including the cash-flow statement at 31 December 2002 are prepared in accordance with the Act on
Accounting and accounting procedures for entrepreneurs in the Slovak Republic.
These financial statements have been prepared by the Company’s Board of Directors in accordance with applicable 
Slovak legislation and will be proposed for approval by the General Meeting. 
These financial statements have been prepared on the “ongoing concern” basis. 

A summary of the Company’s accounting policies applied throughout the year is as follows:

aa))  IInnffoorrmmaattiioonn  oonn  aaccccoouunnttiinngg  mmeetthhooddss  aanndd  ggeenneerraallllyy  aacccceepptteedd  aaccccoouunnttiinngg  pprriinncciipplleess
The financial statements have been prepared on the going concern basis in accordance with the requirements of Act
563/1991 Coll. on Accounting as amended under the historical cost convention.

bb))  IInnttaannggiibbllee  ffiixxeedd  aasssseettss
Intangible fixed assets are stated at acquisition cost, which includes the acquisition price, related costs, plus capitalised
interests. The value of assets is adjusted by accumulated depreciation. 
Internally produced intangible fixed assets is stated at own cost directly relating to their production. 

DDeepprreecciiaattiioonn  ppllaann
Low-value intangible fixed assets with a cost of less than SKK 40,000 are recorded and charged in full to expenses. These
assets are recorded in the Company’s books.
Low-value intangible fixed assets are depreciated applying the accelerated depreciation method at rates based on the
years of estimated economic useful life.

Accounting depreciation is first applied in the month when assets are put into use. The expected useful life of assets for
depreciation purposes is as follows:

In case of temporary diminution in the value of intangible fixed assets, a provision is set up to reflect the net realisable
value.

DDeessccrriippttiioonn  YYeeaarrss

Software and licences 4

Valuable rights 4
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((22))  BBAASSIISS  OOFF  PPRREEPPAARRAATTIIOONN  AANNDD  GGOOIINNGG  CCOONNCCEERRNN

((33))  PPRRIINNCCIIPPLLEE  AACCCCOOUUNNTTIINNGG  PPOOLLIICCIIEESS



cc))  TTaannggiibbllee  ffiixxeedd  aasssseettss
Tangible fixed assets are posted at acquisition cost.
Acquisition costs includes the purchase price, plus costs related to the acquisition, such as freight, postage, duties, com-
missions, interest on investment loans and realised foreign exchange gains and losses posted before the tangible assets
are capitalised or before they are put into use.
Internally developed fixed assets are stated at the accumulated cost (external costs, plus internal costs determined on
the basis of the internal consumption of warehouse materials, and production costs allocated using hourly absorption
rates similar to those used for inventory valuation). This process is recorded in profit and loss statement as “Capitalisa-
tion of fixed assets”. 
Fixed assets acquired under a free lease or as a gift are posted at replacement cost.
The costs of expansion, modernisation or improvements leading to increased productivity, capacity or efficiency are capi-
talised. Maintenance and repair expenses are expensed as incurred.
Interests on borrowings to finance the construction of fixed assets that are incurred before the assets are ready to use
are part of acquisition costs and are depreciated over the useful life of the related asset.
Low-value tangible assets with a cost to SKK 20,000 are recorded and charged to expenses in full. These assets are recor-
ded in the Company’s books.

DDeepprreecciiaattiioonn  ppllaann
Tangible fixed assets are depreciated by the straight-line and accelerated methods during the years of estimated useful
life.
Accounting depreciation charges are first applied in the month the assets are put into use.
Estimated useful lives for depreciation purposes:

In case of temporary diminution in the value of tangible fixed assets, a provision is set up to reflect the net realisable
value.

dd))  FFiinnaanncciiaall  iinnvveessttmmeennttss
Securities and investments are classified as financial investments when held by the Company for more than one year. 
Financial investments are classified as “Investments in subsidiaries” if the Company owns more than 50% of the entity’s
share capital. Financial investments are classified as “Investments in associates” if the Company owns for 20% to 50%
of the entity’s share capital. Financial investments are classified as “Other securities and ownership interests” if the Com-
pany owns less than 20% of the entity’s share capital.

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

DDeessccrriippttiioonn  YYeeaarrss

Buildings halls and constructions 30 – 40

Movable assets 4 – 30

Motor vehicles 4 – 15

Other tangible fixed assets 4 – 30
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Financial investments are posted at acquisition cost (including share premium). Securities denominated in foreign curren-
cy are converted into Slovak crowns at the National Bank of Slovakia exchange rate on the date of acquisition. 
If the market value of the financial investment falls below the cost, the Company creates an adjustment to the financial
investment. If no market value exists, the Company’s share of the financial investment in the equity is taken as an appro-
ximation of this market value.

ee))  IInnvveennttoorriieess
Inventories include materials in stock, work in progress, goods in stock and advances made for inventories. Materials and
goods are posted at cost which includes the purchase price, plus the costs related to the acquisition of inventories.
Work in process is posted at the production cost, which includes the cost of:
1. Direct materials used in production.
2. Direct labour and other direct production costs, such as energy, depreciation of equipment, etc.
3. A reasonable part of indirect production costs and overhead expenses.
Stock is valued using the weighted average method.
Adjustments to inventories are created to reflect temporary decrease in their value recorded in the books. Adjustments
to a specific inventory item are recorded when the accounting value exceeds the market value, recoverability of the
value is uncertain or when it is considered to be obsolete or slow moving.

ff))  CCoonnssttrruuccttiioonn  ccoonnttrraaccttss
The Company recognises construction contracts and revenues according to the stage of completion. Costs for 
construction contracts include direct costs (direct material, direct salaries, costs related to transporting machinery,
equipment and material to and from the place of construction, rental payments for machinery and equipment) and
indirect costs (production overheads). Income from the contracts is determined by the price equal to the costs, plus
an agreed margin.
A contract’s stage of completion  is determined in each accounting period as a ratio of costs actually incurred in respect
of the contract for the work performed and budgeted costs of the contract.

gg))  LLoonngg--tteerrmm  aanndd  sshhoorrtt--tteerrmm  rreecceeiivvaabblleess
Receivables are posted at their nominal value, which is adjusted for doubtful and irrecoverable amounts.
In the accompanying balance sheet, receivables with a remaining maturity period of more than 12 months are classified
under C.II., “Long-term receivables”. Receivables with a remaining maturity period of less than 12 months are classified
under C.III., “Short-term receivables”.

hh))  FFiinnaanncciiaall  aasssseettss
Financial assets consist of cash on hand, balances held in banks, and short-term financial assets where the risk of chan-
ges in value is insignificant. Short-term financial assets include short-term securities (equity shares and debt securities)
that are due at the time of acquisition, or are intended for sale within one year of the date of acquisition.

ii))  OOtthheerr  pprroovviissiioonnss  
Other provisions consist of those that the Company itself decides to create and use. These provisions relate to the esti-
mated amount required for probable or definite liabilities arising from liabilities to employees in connection with the
restructuring of the Company, and as a result of the expected level or recoverability of interests on delayed payments.



These provisions are recognised when a contingency or obligation arises giving right to an indemnity or potential futu-
re payment.

jj))  PPaayyaabblleess
Short-term and long-term payables are posted at nominal value. 
In the accompanying balance sheet, payables with a maturity period of more than 12 months are classified under B.II.,
“Long-term liabilities”. Payables with a maturity period of less than 12 months are classified under B.III., “Short-term 
liabilities”.

kk))  CCoorrppoorraattee  iinnccoommee  ttaaxx  
Corporate income tax is recorded as an expense of the period when the tax liability arises. The related expense in the
accompanying profit and loss account is calculated on the basis of profit or loss before taxes, increased or decreased by
permanent and temporary adjustments to the tax base, by tax relief or any loss carried forward. The tax liability is 
stated net of tax advances the Company paid on corporate income taxes during the year.
The temporary adjustments do not have an impact on the corporate income tax liability, as long as the corresponding
deferred tax (asset or liability) is recorded in the accompanying balance sheet.
As stated in accounting law, the Company has recorded only deferred taxes arising from adjustments made for the 
temporary difference of the fixed assets depreciation applied for accounting and tax purposes. 

ll))  FFoorreeiiggnn  ccuurrrreennccyy  ttrraannssaaccttiioonnss
Assets with acquisition or production costs that were denominated in foreign currency were converted into Slovak
Crowns at the National Bank of Slovakia’s exchange rate on the date of acquisition.

Transactions denominated in foreign currencies are converted into Slovak Crowns using the National Bank of Slovakia’s
exchange rate on the transaction date, and are adjusted at the year-end to the exchange rate then prevailing.
Exchange rate differences arising from the conversion of short-term financial assets (cash, bank accounts and other
short-term financial investments) are posted to financial revenues/costs at the end of the year.
Exchange rate differences arising from adjustments made in connection with converting the balances of accounts pay-
able and receivable, bank loans, short-term notes and financial investments denominated in foreign currency to Slovak
Crowns using the National Bank of Slovakia’s exchange rate valid at the year-end, have been recorded as follows:
1. Foreign exchange gains are posted to balance sheet as “Foreign exchange liabilities”. The deferred positive differen-

ces are credited to the profit and loss account in the year the related accounts receivable and payable are due.
2. Foreign exchange losses are recognised in the balance sheet as foreign exchange assets. These assets are offset by the

creation of a provision that is charged to the profit and loss account of the same year in which the exchange-rate dif-
ference arises.

mm))  RReeccooggnniittiioonn  ooff  rreevveennuueess  aanndd  eexxppeennsseess
Costs and revenues are recognised on an accrual basis when the actual transaction involving the related goods and ser-
vices occurs, regardless of when the related monetary or financial transaction occurs.

In accordance with the accounting principle of prudence, the Company only recognises realised revenues at the end of
the year, whereas foreseeable contingencies, including contingent payables, are posted as soon as they become known.

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022
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nn))  SSoocciiaall  sseeccuurriittyy,,  hheeaalltthh  iinnssuurraannccee  aanndd  ppeennssiioonn  sscchheemmeess
The Company makes contributions to the state’s medical, retirement benefit, health and unemployment schemes at the
statutory rates in force during the year, based on gross salary payments. The cost of social security payments is charged
to the profit and loss account in the same period as the related salary cost. 
The Company participates in a supplementary insurance program for employees. There are no unrecorded liabilities to
employees arising from this program. 

oo))  LLeeaasseedd  aasssseettss
The Company leases assets through operational and financial leasing agreements.
Operating leases are expensed directly.
The deposit for the finance lease is accrued and the following instalments are spread evenly across expenses. When the
leasing contract expires, the leased asset is valued at its replacement cost and is recorded with a corresponding entry in
the appropriate account of accumulated depreciation.



MMoovveemmeennttss  iinn  iinnttaannggiibbllee  ffiixxeedd  aasssseettss  dduurriinngg  tthhee  ppeerriioodd  ffrroomm  JJaannuuaarryy  11,,  22000022  ttoo  DDeecceemmbbeerr  3311,,  22000022

IInnssuurraannccee  
The Company has no insurance policy to cover the risks associated with its intangible fixed assets.

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

BBaallaannccee  aatt  AAddddiittiioonnss DDiissppoossaallss TTrraannssffeerrss OOtthheerr BBaallaannccee  aatt  

11..  11..  22000022 3311..  1122..  22000022

Start-up costs – – – 919 – 919

Software 152,723 – (23) 39,312 – 192,012

Valuable rights 12,471 – – 4,298 – 16,769

Low value and other intangible FA 559 – (559) – – –

Acquisition of intangible investments 32,832 110,636 – (41,299) (1,109) 101,060

Advances for intangible FA – 1,638 – – – 1,638

Total acquisition cost 198,585 112,274 (582) 3,230 (1,109) 312,398

Start–up costs – (230) – – – (230)

Software (136,108) (18,569) 23 – – (154,654)

Valuable rights (3,618) (5,057) – – – (8,675)

Low value and other intangible FA (263) (296) 559 – – –

Accumulated depreciation (139,989) (24,152) 582 3,230 (1,109) (163,559)   

NNeett  bbooookk  vvaalluuee  5588,,559966 114488,,883399

((44))  IINNTTAANNGGIIBBLLEE  FFIIXXEEDD  AASSSSEETTSS  
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((55))  TTAANNGGIIBBLLEE  FFIIXXEEDD  AASSSSEETTSS

MMoovveemmeennttss  iinn  ttaannggiibbllee  ffiixxeedd  aasssseettss  dduurriinngg  tthhee  ppeerriioodd  ffrroomm  JJaannuuaarryy  11,,  22000022  ttoo  DDeecceemmbbeerr  3311,,  22000022

BBaallaannccee  AAddddiittiioonnss FFrreeee  GGiiffttss DDiissppoossaallss  TTrraannssffeerrss OOtthheerr BBaallaannccee  

aatt  11..  11..  22000022 ttrraannssffeerrss aatt  3311..  1122..  22000022

Land 388,968 – – – (502) 535 – 389,001

Buildings, halls and constructions 7,644,083 – 862 19,899 (37,843) 264,276 – 7,891,277

Machines, plant and equipment 4,148,065 – 164 5,451 (58,027) 221,773 26 4,317,452

Motor vehicles 346,384 – – – (6,178) 51,639 23 391,868

Fixtures and fittings 29,154 – – – (214) 312 – 29,252

Other tangible FA 23,017 – – – (26,940) 3,949 (26) –

Work of art 1,265 – – – – 13 – 1,278

Fixed assets under construction 939,094 634,993 – 9,816 – (545,742) 1,109 1,039,270

Advances for tangible FA 864 2,334 – – (3,198) – – –

Total acquisition cost 13,520,894 637,327 1,026 35,166 (132,902) (3,245) 1,132 14,059,398

Buildings, halls and constructions (4,191,809) (215,888) (862) – 37,843 – – (4,370,716)

Machines, plant and equipment (2,896,061) (293,253) (164) – 58,027 – – (3,131,451)

Motor vehicles (282,560) (35,392) – – 6,178 – (23) (311,797)

Fixtures and fittings (22,953) (2,503) – – 214 – – (25,242)

Other tangible FA (3,800) (23,140) – – 26,940 – – –

Provisions (17,252) (17,474) – – – – – (34,726)

Accumulated depreciation (7,414,435) (587,650) (1,026) – 129,202 – (23) (7,873,932)

NNeett  bbooookk  vvaalluuee 66,,110066,,445599 66,,118855,,446666



From January 1, 2002 to December 31, 2002, the company acquired assets of 35,166,000 SKK as gift. The related impact
of these gifts was recognised in the balance sheet in accordance with Slovak legislation as “Capital funds” under “Equity
accounts”. 
From January 1, 2002 to December 31, 2002, the company acquired assets of 1,026,000 SKK without consideration in
accordance with the provisions of Act 278/93 Coll. 
As at December 31, 2002, the Company did hold any fixed assets as collateral. 
In 2002, the Company did not capitalise any interests.

IInnssuurraannccee
The Company has no insurance policy to cover the risks associated with its tangible fixed assets.

PPrroovviissiioonnss
PPrroovviissiioonnss ffoorr  ffiixxeedd  aasssseettss  aarree  aass  ffoolllloowwss

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

BBaallaannccee  aatt  CCrreeaattiioonn  BBaallaannccee  aatt

11..  11..  22000022 3311..  1122..  22000022

Provisions for  buildings, halls and constructions 3,813 – 3,813

Provisions for assets during construction 13,439 17,474 30,913

TToottaall  1177,,225522 1177,,447744 3344,,772266



5566  ––  5577

((66))  FFIINNAANNCCIIAALL  IINNVVEESSTTMMEENNTTSS  

MMoovveemmeennttss  iinn  ffiinnaanncciiaall  iinnvveessttmmeennttss  dduurriinngg  tthhee  ppeerriioodd  ffrroomm  JJaannuuaarryy  11,,  22000022  ttoo  DDeecceemmbbeerr  3311,,  22000022

MMaajjoorr  mmoovveemmeennttss  iinn  tthhee  aaccccoouunnttss  ooff  ffiinnaanncciiaall  iinnvveessttmmeennttss  ffrroomm  JJaannuuaarryy  11,,  22000022  ttoo  DDeecceemmbbeerr  3311,,  22000022
� Disposal of 396,000,000 SKK – sale of shares in Paroplynov˘ cyklus, a. s., Bratislava.
� Disposal of 266,639,000 SKK – settlement of bills of exchange of Paroplynov˘ cyklus, a. s., Bratislava.

SShhaarreess  aanndd  oowwnneerrsshhiipp  iinntteerreessttss  iinn  ssuubbssiiddiiaarriieess  aass  ooff  DDeecceemmbbeerr  3311,,  22000022

(1) Information available from the latest financial statements at December 31, 2001.

BBaallaannccee  AAddddiittiioonnss DDiissppoossaallss BBaallaannccee

aatt  11..  11..  22000022 aatt  3311..  1122..  22000022

Shares and ownership interests in subsidiaries 396,900 – (396,900) –

Other shares and ownership interests 11,343 – – 11,343

Other loans and financial investments 266,639 – (266,639) –

Total costs 674,882 – (663,539) 11,343

Shares and ownership interests in subsidiaries (89,921) – 89,921 –

Other shares and ownership interests (234) (232) 234 (232)

Other loans and financial investments – – – –

Total provisions (90,155) (232) 90,155 (232)

NNeett  bbooookk  vvaalluuee 558844,,772277 1111,,111111

CCoommppaannyy SShhaarree  iinn  rreegg.. SShhaarree  iinn  SShhaarree RReesseerrvvee  LLoossss  bbrroouugghhtt    PPrrooffiitt//lloossss  ffoorr  tthhee    SShhaarreehhoollddeerrss’’ NNeett  bbooookk  

ccaappiittaall  ((%%)) vvoottiinngg  rriigghhttss  ((%%)) ccaappiittaall((11)) ffuunndd((11)) ffoorrwwaarrdd  ffrroomm  pprreevviioouuss((11)) ccuurrrreenntt  ppeerriioodd((11)) EEqquuiittyy((11)) vvaalluuee

Nitrianska PP 90% 90% 1,000 9 - 36 - 25 948 853

spoloãnosÈ, a. s. (1)

TToottaall  11,,000000 99 --  3366 --  2255 994488 885533



PPrroovviissiioonnss  ffoorr  ffiinnaanncciiaall  iinnvveessttmmeennttss

SSttrruuccttuurree  ooff  iinnvveennttoorriieess  aatt  DDeecceemmbbeerr  3311,,  22000022  aanndd  DDeecceemmbbeerr  3311,,  22000011

PPrroovviissiioonnss ffoorr  iinnvveennttoorriieess  wweerree  sseett  uupp  ttoo  rreefflleecctt  tthheeiirr  ffaaiirr  mmaarrkkeett  vvaalluuee  oovveerr  tthhee  ppeerriioodd  ffrroomm  JJaannuuaarryy  11,,  22000022  ttoo  DDeecceemm--
bbeerr  3311,,  22000022

IInnssuurraannccee  ooff  iinnvveennttoorriieess – The Company does not have any insurance contract to cover the risks connected with inventories.

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

CCoommppaannyy  BBaallaannccee  aatt RReelleeaassee  CCrreeaattiioonn  BBaallaannccee  aatt  

11..  11..  22000022 ooff  pprroovviissiioonnss ooff  pprroovviissiioonnss 3311..  1122..  22000022

Other 234 -234 232 232

TToottaall  223344 --223344 223322 223322

3311..  1122..  22000022  3311..  1122..  22000011

Material in stock 139,991 152,533

Material in transit 1,409 13,370

Work in progress 1,266 1,463

Goods 312 355

Advance for inventories 429 293

Provision for material (16,704) (17,643)

TToottaall 112266,,770033 115500,,337711

000000’’ss  SSKKKK

Opening balance 17,643

Disposals (17,643)

Additions 16,704

CClloossiinngg  bbaallaannccee 1166,,770044

((77))  IINNVVEENNTTOORRIIEESS
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((88))  RREECCEEIIVVAABBLLEESS

SSttrruuccttuurree  ooff  rreecceeiivvaabblleess  aatt  DDeecceemmbbeerr  3311,,  22000022  aanndd  DDeecceemmbbeerr  3311,,  22000011

RReecceeiivvaabblleess  aatt  DDeecceemmbbeerr  3311,,  22000022  bbyy  dduuee  ddaattee

Of the total receivables at December 31, 2002, overdue receivables amount to 1,077,422,000 SKK. A provision for doubtful
debts was created on the basis of the estimated recoverability of receivables from individual groups of customers.

MMoovveemmeennttss  iinn  pprroovviissiioonnss  ffoorr  ddoouubbttffuull  ddeebbttss  ttoo  rreefflleecctt  tthheeiirr  nneett  rreeaalliissaabbllee  vvaalluuee  ffoorr  tthhee  ppeerriioodd  ffrroomm  JJaannuuaarryy  11,,  22000022  ttoo
DDeecceemmbbeerr  3311,,  22000022

None of the receivables were secured by pledge.

3311..  1122..  22000022 3311..  1122..  22000011

Receivables from companies within the Group and from other related parties (see Note 18) 3,221 27,005

Trade receivables 1,929,763 2,016,279

Tax receivables (see Note 20) 111,623 69,786

Receivables from partners and association 830 1,330

Other receivables 2,087 2,245

TToottaall 22,,004477,,552244 22,,111166,,664455

DDuuee  ddaattee 000000’’ss  SSKKKK  

TToottaall  sshhoorrtt--tteerrmm  rreecceeiivvaabblleess 22,,004477,,552244

TToottaall  lloonngg--tteerrmm  rreecceeiivvaabblleess 22,,551199

2004 2,501

2005 18

TToottaall 22,,005500,,004433

3311..  1122..  22000022  3311..  1122..  22000011

Opening balance 573,582 –

Additions 34,768 573,581

CClloossiinngg  bbaallaannccee 660088,,335500 557733,,558811



SSttrruuccttuurree  ooff  ffiinnaanncciiaall  aasssseettss  aatt  DDeecceemmbbeerr  3311,,  22000022 aanndd  DDeecceemmbbeerr  3311,,  22000011

Restrictions related to the use of monies at December 31, 2002 are 4,500,000 SKK, covering bank security for customs
charges. 

TThhee  aammoouunnttss  rreellaattee  ttoo  tthhee  ffoolllloowwiinngg

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

3311..  1122..  22000022 3311..  1122..  22000011  

Cash 4,048 4,011

Cash in transit 3,129 4,325

Stamps and vouchers 859 887

Bank accounts 1,304,904 757,695

– Current accounts 263,623 594,895 

– Term accounts 1,041,281 162,800

TToottaall  11,,331122,,994400 776666,,991188

3311..  1122..  22000022 3311..  1122..  22000011  

Deferred expense – lease 6,581 16,087

Deferred expense – other 7,135 4,193

Contractual penalties 90,644 27,169

Other accrued revenues 2,864 12,330

Foreign exchange losses 2 438

Unbilled electricity supply 182,587 210,990

TToottaall 228899,,881133 227711,,220077

((99))  FFIINNAANNCCIIAALL  AASSSSEETTSS  

((1100))  OOTTHHEERR  AASSSSEETTSS  ––  AACCCCRRUUAALLSS  AANNDD  PPRREEPPAAYYMMEENNTTSS
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((1111))  SSHHAARREEHHOOLLDDEERRSS’’  EEQQUUIITTYY  

MMoovveemmeenntt  iinn  sshhaarreehhoollddeerrss’’  eeqquuiittyy  dduurriinngg  tthhee  ppeerriioodd  ffrroomm  JJaannuuaarryy  11,,  22000011  ttoo  DDeecceemmbbeerr  3311,,  22000022

The General Meeting held on June 27, 2002 approved the offset of the loss reported for the period from January 1, 2001
to December 31, 2001 from the reserve fund.
The 2002 profit distribution at December 31, 2002 has not been proposed by Board of Directors.

SShhaarree  ccaappiittaall
Share capital is comprised of 5,934,594 shares with a value of 1,000 SKK for each share. The entire amount of share capi-
tal has been recorded in the Commercial Register.

SShhaarreehhoollddeerrss’’  eeqquuiittyy  ––  ffuunnddss  wwiitthh  rreessttrriicctteedd  uussee
”Funds from profit“ include a statutory reserve fund of 678,051,000 SKK at December 31, 2002. The Slovak Commercial
Code restricts the disbursement of this fund.

SShhaarree  CCaappiittaall  FFuunnddss  ccrreeaatteedd  PPrrooffiitt//lloossss  ffoorr  aa TToottaall

ccaappiittaall ffuunnddss ffrroomm  pprrooffiitt  ccuurrrreenntt  ppeerriioodd

Balance at 1. 1. 2002 5,934,594 16,264 1,117,657 (439,606) 6,628,909

Financial gifts received – 86,943 – – 86,943

Gifts of fixed assets received – 35,166 – – 35,166

Settlement of profit/loss at 31. 12. 2001 – – (439,606) 439,606 –

Profit/loss at 31. 12. 2002 – – – 429,737 429,737

BBaallaannccee  aatt  3311..  1122..  22000022 55,,993344,,559944 113388,,337733 667788,,005511 442299,,773377 77,,118800,,775555



MMoovveemmeennttss  iinn  pprroovviissiioonnss  ffoorr  tthhee  ppeerriioodd  ffrroomm  JJaannuuaarryy  11,,  22000022  ttoo  DDeecceemmbbeerr  3311,,  22000022

TThhee  bbaallaanncceess  oonn  tthheessee  aaccccoouunnttss  rreellaattee  mmaaiinnllyy  ttoo

TThhee  bbrreeaakkddoowwnn  ooff  lloonngg--tteerrmm  lliiaabbiilliittiieess  aatt  DDeecceemmbbeerr  3311,,  22000022  aanndd  DDeecceemmbbeerr  3311,,  22000011  ((eexxcclluuddiinngg  lloonngg--tteerrmm  bbaannkk  llooaannss
ssppeecciiffiieedd  bbeellooww))  iiss  aass  ffoolllloowwss

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

RReesseerrvveess  ffoorr  FFXX  lloosssseess  OOtthheerr  rreesseerrvveess  

Opening balance 438 19,595

Additions 2 125,059

Disposals (438) –

CClloossiinngg  bbaallaannccee  22 114444,,665544

3311..  1122..  22000022 3311..  1122..  22000011

Reserves for unbilled penalties 78,556 19,595

Restructuring provision 66,098 –

TToottaall  114444,,665544 1199,,559955

MMaattuurriittyy IInn  000000’’ss  SSKKKK  

2003 118 

Not specified 12,621

TToottaall  1122,,773399

((1122))  PPRROOVVIISSIIOONNSS

((1133))  LLOONNGG--TTEERRMM  LLIIAABBIILLIITTIIEESS  
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((1144))  SSHHOORRTT--TTEERRMM  LLIIAABBIILLIITTIIEESS

TThhee  bbrreeaakkddoowwnn  ooff  sshhoorrtt--tteerrmm  lliiaabbiilliittiieess  aatt  DDeecceemmbbeerr  3311,,  22000022  aanndd  DDeecceemmbbeerr  3311,,  22000011  iiss  aass  ffoolllloowwss

Of the total liabilities (short- and long-term) at December 31, 2002, overdue liabilities are 36,223,000 SKK.

3311..  1122..  22000022 3311..  1122..  22000011

Payables to Group companies and other related companies (see Note 18) 788,857 774,449

Trade payables 524,702 359,290

Tax payables (see Note 20) 75,732 530,023

Payables to employees 44,529 34,128

Social security payables 28,060 21,814

Payables to partners and association 5,472 5,556

Other payables 21,511 39,935

TToottaall 11,,448888,,886633 11,,776655,,119955



CCrreeaattiioonn  aanndd  ddiissbbuurrsseemmeenntt  ooff  ssoocciiaall  ffuunndd  ffoorr  tthhee  ppeerriioodd  ffrroomm  JJaannuuaarryy  11,,  22000022  ttoo  DDeecceemmbbeerr  3311,,  22000022

The social fund account balance has been charged to “Other liabilities” (short-term liabilities) and is kept in a separate
bank account.

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

000000’’ss  SSKKKK

Balance at 1. 1. 2002 2,810

Creation of social fund 10,236

Disbursement of social fund: 12,393

Recreation 4,763

Contributions to pensioners 3,870

Loans provided 1,000

Social aid 150

Other 2,610

BBaallaannccee  aatt  3311..  1122..  22000022 665533

((1155))  SSOOCCIIAALL  FFUUNNDD



6644  ––  6655

((1166))  BBAANNKK  LLOOAANNSS  AANNDD  SSHHOORRTT--TTEERRMM  NNOOTTEESS

SSttrruuccttuurree  ooff  llooaannss  ((sshhoorrtt--tteerrmm  aanndd  lloonngg--tteerrmm))  aanndd  sshhoorrtt--tteerrmm  nnootteess  aatt  DDeecceemmbbeerr  3311,,  22000022

SSttrruuccttuurree  ooff  bbaannkk  llooaann  bbaallaanncceess  aatt  DDeecceemmbbeerr  3311,,  22000022  bbyy  dduuee  ddaatteess

The loans are payable in SKK.

SSttrruuccttuurree  ooff  iinnddiivviidduuaall  bbaannkk  llooaannss  aatt  DDeecceemmbbeerr  3311,,  22000022  ((iinn  000000’’ss  SSKKKK))::

1) Agreement on Bank Overdraft No. 673/2001 as amended is secured by blank promissory note issued by ZSE for Tatra Banka
2) 7.75% shall be applied if a repayment schedule is not agreed.
The loan from Citibank (Slovakia), a. s., is dependant on the Company meeting certain conditions. The Company was not
in breach of any of the conditions at the balance sheet date. The loan from Citibank (Slovakia), a. s., is not guaranteed.

IInn  000000’’ss  SSKKKK  

Loans received 635,000

TToottaall  663355,,000000

DDuuee  ddaattee  IInn  000000’’ss  SSKKKK  

2003 330,000 

2004 305,000 

TToottaall  663355,,000000

TTyyppee  ooff  llooaann MMaattuurriittyy CCuurrrreennccyy IInntteerreesstt  rraattee LLiimmiitt TToottaall  llooaann

Citibank (Slovakia), a. s. Restructuring and Payable in five semi- SKK 3-month Bribor 1,000,000 635,000

refinancing loan annual payments com- + 0,60 %

mencing Dec. 16, 2002

VÚB, a. s. Revolving credit line 31. 12. 2003 SKK NBS refinancing 300,000 –

and bank overdraft interest rate + 0.6 %

Tatrabanka, a. s. Bank overdraft1) 30. 11. 2003 SKK Bribor + 0,65 %      4,500 –

or 7,75 % 2)

TToottaall 11,,330044,,550000 663355,,000000



TThhee  bbaallaanncceess  rreellaattee  mmaaiinnllyy  ttoo

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

3311..  1122..  22000022 3311..  1122..  22000011  

Accrued expenses 5,248 12,297

Interest on loans 1,843 4,510

Other 3,405 7,787

Deferred revenues 741 1,257

Prepaid electricity 77 –

Other 664 1,257

Estimated accounts payable 49,356 33,949

Unused holiday 28,858 24,979

Other 20,498 8,970

Foreign exchange gains 107 134

TToottaall  5555,,445522 4477,,663377

((1177))  OOTTHHEERR  LLIIAABBIILLIITTIIEESS  ––  AACCCCRRUUAALLSS  AANNDD  DDEEFFEERRRREEDD  IINNCCOOMMEE



6666  ––  6677

((1188))  BBAALLAANNCCEESS  AANNDD  TTRRAANNSSAACCTTIIOONNSS  WWIITTHH  RREELLAATTEEDD  PPAARRTTIIEESS  

SSttrruuccttuurree  ooff  aaccccoouunnttss  ppaayyaabbllee  aanndd  rreecceeiivvaabbllee  wwiitthh  GGrroouupp  ccoommppaanniieess  aanndd  ootthheerr  rreellaatteedd  ppaarrttiieess  aatt  DDeecceemmbbeerr  3311,,  22000022

(1) Financial investments in subsidiaries
(2) Other financial investments
These balances are disclosed in the sections, “Receivables” (see Note 8), “Short-term liabilities” (see Note 14 ) and “Finan-
cial investments” (see Note 6) .

AA  ssuummmmaarryy  ooff  iinntteerr--ccoommppaannyy  ttrraannssaaccttiioonnss  aanndd  ttrraannssaaccttiioonnss  wwiitthh  ootthheerr  rreellaatteedd  ppaarrttiieess  ffrroomm  JJaannuuaarryy  11,,  22000022  ttoo  DDeecceemmbbeerr
3311,,  22000022::

(1) Other financial investments 

DDeessccrriippttiioonn  RReecceeiivvaabblleess  PPaayyaabblleess

Trade balances 

Slovenské elektrárne, a. s., Bratislava 133 782,792

Energotel, a. s., Bratislava (2) 2,205 871

Nitrianska paroplynová spoloãnosÈ, a. s., Nitra (1) 451 –

Jihomoravská energetika a. s., Brno 15 25

E.ON Energie AG, München 417 –

A.EN Invent, Dresden – 5,169

TToottaall  33,,222211 778888,,885577

DDeessccrriippttiioonn  RReevveennuueess  TTrraannssaaccttiioonn CCoossttss TTrraannssaaccttiioonn

Trade transactions 

Slovenské elektrárne, a. s. 26,808 Telecom. services 13,955,200 Purchase of electricity

Energotel, a. s. (1) 10,953 Lease of technology 2,326 Lease of digit. network

Jihomoravská energetika a. s., Brno 27 Sale of electricity 216 Purchase of electricity

A.EN Invent, Dresden – – 399,527 Purchase of electricity

TToottaall  3377,,778888 1144,,335577,,226699



PPrriiccee  ppoolliiccyy  wwiitthh  rreellaatteedd  ppaarrttiieess  ((ttrraannssffeerr  pprriicciinngg))
All transactions with related parties are made at arm’s length. The Company also sells products to governmental bodies
and state-owned entities at arm’s length.

To reduce the risks of foreign exchange rate movements, the Company uses the following financial derivatives:

At 31 December 2002, the Company had outstanding foreign-currency forward contracts to purchase SKK 502,721 thou-
sand and sell CZK 370,134 thousand. These forward contracts are due no later than December 31, 2003.

At 31 December 2002, the Company had concluded contracts worth SKK 155,042 thousand, contracts for the delivery of
assets and for other future liabilities, totalling Skk 110,590 thousand. 
In addition, to meet the requirements of the Act on Water, the Company would need approximately SKK 438 million,
which is considered in the long-term capital investment plan. 

CCaappiittaall  iinnvveessttmmeennttss  aarree  ppllaannnneedd  aass  ffoolllloowwss  

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

YYeeaarr  IInn  000000’’ss  SSKKKK  

2003 21,000

2004 23,000

2005 26,000

2006 27,000

2007 56,000

Following periods 285,000

TToottaall  443388,,000000

((1199))  OOTTHHEERR  FFIINNAANNCCIIAALL  OOBBLLIIGGAATTIIOONNSS

((2200))  CCOONNTTIINNGGEENNTT  LLIIAABBIILLIITTIIEESS  
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((2211))  TTAAXX  IISSSSUUEESS  

SSttrruuccttuurree  ooff  aaccccoouunnttss  ppaayyaabbllee  aanndd  rreecceeiivvaabbllee  wwiitthh  tthhee  TTaaxx  AAuutthhoorriittyy  aatt  DDeecceemmbbeerr  3311,,  22000022  aanndd  DDeecceemmbbeerr  3311,,  22000011

The Tax Office performed a control on the corporate income taxes of Západoslovenské energetické závody, ‰. p. Brati-
slava, the Company’s legal predecessor. Based on its findings, the Tax Office levied additional income tax of SKK 75,507
thousand, plus a penalty of SKK 75,507 thousand for late payment. The Company appealed against this decision to the
Slovak Supreme Court, but is has not made a ruling yet. 

Both amounts are recognised in the Company’s 2002 income statement as a tax expense and were paid to the Tax 
Office. 

CCaallccuullaattiioonn  ooff  tthhee  ccoorrppoorraattee  iinnccoommee  ttaaxx  bbaassee  ffoorr  tthhee  ppeerriioodd  ffrroomm  JJaannuuaarryy  11,,  22000022  ttoo  DDeecceemmbbeerr  3311,,  22000022

0011--1122//22000022

Profit/loss before tax 722,426

+ Permanent differences between accounting depreciation charges and limit for passenger vehicles 16

+ Expenses of prior periods 120

+ receivables write-off 25,668

+ Expenses for ensuring appropriate work and social conditions and health care exceeding the amount 

allowed for tax purposes. 4,206

3311..  1122..  22000022 3311..  1122..  22000011

RReecceeiivvaabblleess  PPaayyaabblleess  RReecceeiivvaabblleess PPaayyaabblleess  

Corporate income tax – 50,383 – 510,040 

Deferred income tax – 15,212 – 16,668

VAT 111,623 – 69,786 –

Other direct taxes – 8,292 – 3,015

Other indirect taxes – 1,845 – 300

TToottaall  111111,,662233 7755,,773322 6699,,778866 553300,,002233



NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

0011--1122//22000022

+ Expenses exceeding the incomes in establishments for employees or other individuals 4,513

+ Remuneration of members of statutory bodies and other bodies of legal entities 6,837

+ Representation costs and advertisement items 8,407

+ Creation of provisions and reserves 446,509

+ Other items not deductible for tax 139,733

+ Delayed interest and contractual penalties received in accordance with § 23 para. 3, that are not entered into profit/loss 8,644

+ Amounts under § 24 para. 3 and amounts of contractual penalties outstanding at the end 

of the tax period or other date set out by 1,004

+ Positive difference between tax and accounting depreciation of assets 4,676

- Delayed interest and contractual penalties under § 23 para. 16 if the payment was not received before the end 

of tax period, amounts under § 24 para. 3, and contractual penalties paid during the tax period (75,347)

- Amounts under § 24 para. 3, and amounts of contractual penalties paid during the tax period however do not enter into profit/loss (1,477)

- Other items not included in the tax base, reducing profit/loss before tax (392,652)

- Tax loss deduction (29,283)

- Amount of gifts under § 20 para. 7 (2,118)

- contribution to one association under § 20 para. 12 (243)

- Other advertisement costs under § 34 para. 1 a) (17)

- Cost of advertisement items under § 34 para. 1 b) (1,806)

Tax base 869,816

Tax rate 25 %

Tax 217,454

- Tax relieves under § 35 para. 16 and 17 (140)

TTaaxx  ttoo  bbee  ppaaiidd 221177,,331144
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((2222))  RREEVVEENNUUEESS  AANNDD  CCOOSSTTSS  

aa))  NNeett  rreevveennuueess
SSttrruuccttuurree  ooff  nneett  ssaalleess  bbyy  lliinnee  ooff  aaccttiivviittyy  iinn  22000022

The revenues in 2002 were generated mainly in Slovakia.

bb))  CCaappiittaalliissaattiioonn

0011  ––  1122//22000022 1111  ––  1122//22000011

Sale of electricity 17,937,378 3,398,076

Services provided 90,276 26,201

Sale of goods 1,604 197

Other revenues 1,608,892 34,666

TToottaall 1199,,663388,,115500 33,,445599,,116600

0011  ––  1122//22000022 1111  ––  1122//22000011

Inventories 5,113 1,001

Services 1,017 41

Intangible FA 251 50

Tangible FA 378,114 77,912

TToottaall 338844,,449955 7799,,000044



cc))  PPeerrssoonnnneell  ccoossttss
SSttrruuccttuurree  ooff  ppeerrssoonnnneell  ccoossttss  ffoorr  tthhee  ppeerriioodd  ffrroomm  JJaannuuaarryy  11,,  22000022  ttoo  DDeecceemmbbeerr  3311,,  22000022::

NNuummbbeerr  ooff  ssttaaffff  bbyy  ccaatteeggoorriieess  aatt  DDeecceemmbbeerr  3311,,  22000022  aanndd  DDeecceemmbbeerr  3311,,  22000011::

dd))  BBoonnuusseess  ffoorr  ccuurrrreenntt  aanndd  ffoorrmmeerr  mmeemmbbeerrss  ooff  ssttaattuuttoorryy  bbooddiieess
SSttrruuccttuurree  ooff  bboonnuusseess  ppaaiidd  ttoo  mmeemmbbeerrss  ooff  ssttaattuuttoorryy  bbooddiieess  iinn  22000022::

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

MMaannaaggeemmeenntt  EEmmppllooyyeeeess TToottaall

Wages and salaries 9,511 678,503 688,014

Bonuses 2,306 2,464 4,770

Social insurance 955 238,941 239,896

Other social costs 58 26,164 26,222

TToottaall 1122,,883300 994466,,007722 995588,,990022

CCaatteeggoorryy 3311..  1122..  22000022 3311..  1122..  22000011  

Executive management 6 5

Other technical and admin. staff 1,194 1,180

Workers 1,360 1,386

SSttaaffff  nnuummbbeerr  22,,556600 22,,557711

CCoommppaannyy  bbooddyy  IInnccoommeess  iinn  ccaasshh

Board of Directors 2,306

Supervisory Board 2,068

TToottaall  44,,337744
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ee))  FFiinnaanncciiaall  iinnccoommee  aanndd  eexxppeennsseess
SSttrruuccttuurree  ooff  ffiinnaanncciiaall  iinnccoommee  aanndd  eexxppeennsseess  ffoorr  yyeeaarr  eennddeedd  DDeecceemmbbeerr  3311,,  22000022

ff))  EExxttrraaoorrddiinnaarryy  iinnccoommee  aanndd  eexxppeennsseess
SSttrruuccttuurree  ooff  eexxttrraaoorrddiinnaarryy  ccoossttss  aanndd  rreevveennuueess  iinn  22000022

0011  ––  1122//22000022 1111  ––  1122//22000011

IInnccoommeess EExxppeennsseess IInnccoommeess EExxppeennsseess

Interest 80,301 88,132 7,799 15,427

Realised foreign exchange differences 30,247 36,278 24,318 28,789

Creation and release of adjustments for FX losses 438 2 – 438

Creation and release of adjustments 90,155 232 – 90,155

Sale of shares in PPC Bratislava 396,000 396,000 – –

Other 1,180 55,765 88 7,920

TToottaall 559988,,332211 557766,,440099 3322,,220055 114422,,772299

0011  ––  1122//22000022 1111  ––  1122//22000011

IInnccoommee EExxppeennsseess IInnccoommee EExxppeennsseess

Compensation for damage 7,271 – – 31,842

Losses and damage – 13,021 40,817 –

Other 1,163 8,812 5,132 506

TToottaall 88,,443344 2211,,883333 4455,,994499 3322,,334488



SSttrruuccttuurree  ooff  lleeaasseedd  aasssseettss  uusseedd  bbyy  tthhee  CCoommppaannyy  aatt  DDeecceemmbbeerr  3311,,  22000022

Information on the structure of leased assets used at January 1, 2002 is identical to that shown in the table above.

During the period from January 1, 2002 to December 31, 2002 the Company was not involved in any research or 
development activity.

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

CCoonnttrraacctt  IInntteerreesstt  TTeerrmm  iinn  CCoossttss  ooff  CCaappiittaall  PPuurrcchhaassee  MMoonntthhllyy  

ddaattee rraattee mmoonntthhss lleeaasseedd  aasssseettss ffiinnaanncceedd ooppttiioonn ppaayymmeenntt

IBM 29. 9. 2000 LIBOR 36 223 26,324 Yes 24 × 1,090

12 × 13

TToottaall  2266,,331166

((2233))  LLEEAASSEEDD  AASSSSEETTSS  

((2244))  RREESSEEAARRCCHH  AANNDD  DDEEVVEELLOOPPMMEENNTT  



7744  ––  7755

((2255))  CCAASSHH--FFLLOOWW  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

0011  ––  1122//22000022 1111  ––  1122//22000011

P. Opening cash and cash equivalents balances 766,918 566,251

Cash flow from operating activities

Z. Accounting profit/loss from current activities before tax 722,426 (405,569)

AA..11.. AAddjjuussttmmeennttss  bbyy  nnoonn--ccaasshh  ttrraannssaaccttiioonnss  ((AA..11..11  ttoo  AA..11..55)) 770044,,335544 ((118844,,661122))

1. Depreciation of fixed and current assets (+) 590,353 101,833

2. Change in adjustments, reserves, accruals 109,491 (286,445)

1. Accrued interest 4,510 –

2. Foreign exchange losses and gains related to liabilities in foreign currency arising 

from the purchase of fixed assets – –

3. Profit (-), loss (+) from the sale of fixed assets – –

4. Incomes from dividends and share in profit (-) – –

5. Interest expense recognised (+) with the exception of capitalised interest 

and interest income (-) – –

A.* Net cash-flow from operating activities before tax, changes in working capital 

and extraordinary items (Z + A.1) 1,426,780 (590,181)

AA..22 CChhaannggeess  iinn  nnoonn--mmoonneettaarryy  ppaarrttss  ooff  wwoorrkkiinngg  ccaappiittaall  ((AA..22..11  ttoo  AA..22..44)) 225533,,772244 999944,,662211

1. Change in receivables from operating activities (+/-) 68,524 776,336

2. Change in short-term liabilities from operating activity (+/-) 161,532 201,073

3. Change in inventories (+/-) 23,668 17,212



NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

0011  ––  1122//22000022 1111  ––  1122//22000011

4. Change in short-term financial assets

A** Net cash-flow from operating activities before tax and extraordinary items (A.* + A.2) 1,680,504 404,440

AA..33.. IInntteerreesstt  eexxppeennsseess,,  eexxcclluuddiinngg  ccaappiittaalliisseedd  iinntteerreesstt  ((--)) ((  44,,551100)) ––

AA..44.. IInntteerreesstt  iinnccoommee,,  eexxcclluuddiinngg  iinnvveessttmmeenntt  ccoommppaanniieess  aanndd  iinnvveessttmmeenntt  ffuunnddss  ((++//--)) –– ––

AA..55.. IInnccoommee  ttaaxx  oonn  oorrddiinnaarryy  aaccttiivviittiieess  ppaaiidd  aanndd  aasssseessssmmeennttss  ffoorr  pprreevviioouuss  ppeerriioodd  ((--)) ((775533,,880033)) ((2211,,116655))

AA..66.. IInnccoommeess  aanndd  eexxppeennsseess  rreellaatteedd  ttoo  eexxttrraaoorrddiinnaarryy  ooppeerraattiioonnss  eenntteerriinngg  iinnttoo  eexxttrraaoorrddiinnaarryy  

pprrooffiitt  //lloossss  iinncclluuddiinngg  iinnccoommee  ttaaxx  oonn  eexxttrraaoorrddiinnaarryy  aaccttiivviittiieess  ppaaiidd  ((++//--)) –– ((226699))

AA..77.. DDiivviiddeennddss  aanndd  sshhaarree  iinn  pprrooffiitt  rreecceeiivveedd  ((++)) –– ––

A*** Net cash-flow from operating activities (A.** + A.3 to A.7) 922,191 383,006

Cash-flow from investment activities

B.1. Costs of fixed assets acquisition (-) (744,107) (187,370)

B.2. Incomes from the sale of fixed assets (+) 2,169 –

B.3. Credits and loans to related parties (-/+) – –

B*** Net cash-flow from investment activities (B.1 to B.3) (741,938) (187,370)

Cash-flow from financial activities

CC..11.. CChhaannggee  iinn  lloonngg--tteerrmm  aanndd  sshhoorrtt--tteerrmm  lliiaabbiilliittiieess  ((++//--)) ((338833,,881133)) ((22,,223322))

Change in receivables excluding trading activities (+/-) (662,639) –

CC..22.. IImmppaacctt  ooff  cchhaannggeess  iinn  sshhaarreehhoollddeerrss‘‘  eeqquuiittyy  oonn  ccaasshh  ((CC..22..11  ttoo  CC..22..66)) 8866,,994433 77,,226633

1. Increase of share capital, share premium or reserve fund including deposits paid 

for the increase (+)

2. Payment of the share in equity to partners (-)
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0011  ––  1122//22000022 1111  ––  1122//22000011

3. Monetary gifts, contributions to shareholders‘ equity and other cash deposits 

of partners and shareholders (+) 86,943 7,263

CC..33.. DDiivviiddeennddss  aanndd  sshhaarree  iinn  pprrooffiitt  rreecceeiivveedd,,  eexxcclluuddiinngg  iinnvveessttmmeenntt  

ccoommppaanniieess  aanndd  iinnvveessttmmeenntt  ffuunnddss  ((++))

C*** Net cash-flow relating to financial activities (C.1.1 + C.1.2 + C.2) 365,769 5,031

F. Net increase/decrease of cash and cash equivalents (A.*** + B.*** + C.***) 546,022 200,667

R. Closing cash and cash equivalent balances (P + / - F) 11,,331122,,994400 776666,,991188



CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss
CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss  aarree  ssuummmmaarriisseedd  aass  ffoolllloowwss

No matters occurred after the balance sheet date that would have a material impact on accounting-related issues.

This balance sheet was prepared on February 28, 2003 at âulenova 6, 816 47 Bratislava, Slovak Republic 

NNOOTTEESS  TTOO  TTHHEE  FFIINNAANNCCIIAALL  SSTTAATTEEMMEENNTT  AATT  DDEECCEEMMBBEERR  3311,,  22000022

3311..  1122..  22000022 3311..  1122..  22000011

Cash on hand 8,036 9,223

Bank accounts 1,304,904 757,695

TToottaall 11,,331122,,994400 776666,,991188

pprrooff..  IInngg..  PPeetteerr  BBaallááÏÏ,,  CCSScc..
Vice Chairman of the Board of Directors

DDiieettrriicchh  MMaaxx  FFeeyy
Member of the Board of Directors

((2266))  CCOOMMPPLLEEMMEENNTTAARRYY  DDAATTAA  TTOO  TTHHEE  CCAASSHH--FFLLOOWW  SSTTAATTEEMMEENNTT

((2277))  SSUUBBSSEEQQUUEENNTT  EEVVEENNTTSS  



7788  ––  7799AAUUDDIITT  OOPPIINNIIOONN

AAUUDDIITT  OOPPIINNIIOONN

To the shareholders of Západoslovenská energetika, a. s.: 

1 We have audited the accompanying financial statements of Západoslovenská energetika, a. s. (“the Company”) for the
year ended 31 December 2002. Our audit has been carried out in accordance with Slovak auditing guidelines issued by
the Slovak Chamber of Auditors and with International Standards on Auditing.

2 The board of directors of the Company is responsible for the preparation of the financial statements and for mainta-
ining accounting records that are complete, supportable and accurate in accordance with relevant laws of the Slovak
Republic. Our responsibility is to express an opinion on these financial statements based on the results of our audit.  

3 Except for the matter described in paragraph 4, our audit was planned and performed so as to obtain reasonable assu-
rance about whether the financial statements are free from material misstatement. An audit includes examination, on
a test basis, of evidence supporting the amounts and disclosures in the financial statements. An audit also includes an
assessment of the accounting principles applied and significant estimates made by the Company’s management, and
an evaluation of the overall presentation of those financial statements. We believe that our audit provides a reasona-
ble basis for our opinion. 

4 At 31 December 2002 the Company has calculated the accrual for unbilled electricity in accordance with the metho-
dology that has been consistently applied since 31 December 2001 and earlier. Currently the Company is undertaking
the project to harmonize the methodology with E.ON’s Energy methodology  but to date has not quantified the
impact, if any, that the application of the new methodology would have on the financial statements for the year ended
31 December 2002.

5 In our opinion, except for those adjustments, if any, that might been identified in respect of the matter referred to in
paragraph 4, the accompanying financial statements present fairly, in all material respects, the financial position of
Západoslovenská energetika, a.s. at 31 December 2002 and the results of its operations for the year then ended in
accordance with the Accounting Act of the Slovak Republic. 

Bratislava, 28 February 2003

PricewaterhouseCoopers Slovensko, s. r. o. Ing. Mária Frühwaldová 
SKAU licence No.: 161 SKAU Decree No.: 47
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