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Vazeni priatelia,

hlavnym poslanim nasej spoloc¢nosti je bezpecne,
spolahlivo, ekologicky a ekonomicky prenasat a doda-
vat elektrickd energiu odberatefom. Svojou podstatou
SEPS, a. s. ako prevddzkovatel prenosovej sustavy
predstavuje takzvany prirodzeny monopol a nase pod-
nikanie nie je vystavené priamemu pdsobeniu trhovych
mechanizmov, zaloZenych na existencii konkurencie.
Nasou prioritou je zabezpecit spolahlivy prenos elek-
trickej energie svojim zdkaznikom pri reSpektovani
nediskriminac¢nych a transparentnych principov pri-
stupu k sietam v stlade s poziadavkami vyplyvajdcimi
z medzinarodnej spoluprace a ¢lenstva v Unii pre
koordindciu prenosu elektriny (UCTE - Union for the
Co-ordination of Transmission of Electricity).

Rad konstatujem, ze v roku 2003 sme si vietky tieto
tlohy bez problémov splnili. Pritom islo o nefahky rok,
pocas ktorého sa neskoncilo formovanie pravidiel exis-
tovania slovenskej elektroenergetiky prijatim nového

energetického zdkona, i ked nasa spolo¢nost i dalsf

odbornici a spolo¢nosti elektroenergetiky sa podielali

na jeho urychlenom vypracovani. Preto tieZ spracova-
nie a dojedndvanie obchodnych zmldv a ndvrhov har-
monogramov vyroby, prenosu, distriblicie a odberu
elektrickej energie bolo pocas celého roka velmi zloZité.
Chybajtca legislativa a snaha vytvorit transparentné a
nediskrimina¢né podmienky na prenos elektrickej ener-
gie pre opravnenych odberatefov, vyrobcov, distributé-
rov a obchodnikov boli podstatnym dévodom vzniku
Obchodného kédexu. S jeho znenim dna 26.3.2003
suhlasil Urad pre regulaciu sietovych odvetvi (URSO).
Uéinnost revidovaného znenia Obchodného kédexu
PS SR bola od 1.4.2003. Schvélenie Obchodného
kédexu vytvorilo podmienky na uzatvorenie zmliv na
prenosové a systémové sluzby pouzivatelov prenosovej
ststavy (napr. dovtedy neboli legislativne definované
niektoré pojmy ako odchylka a pod.). V roku 2003, i v
sticasnom obdobi, Prenosovd ststava totiz vykondvala
tiez ¢ast ¢innosti operatora trhu s elektrinou - vyhod-
notenie a ztctovanie odchylok. Na Obchodny kédex
nadviazali Obchodné podmienky, ktoré URSO dria 30.
09. 2003 schvalil. Pri tvorbe dokumentov sme mali
na zreteli, Ze podmienky a pravidla poskytovania mo-

EDITORIAL

Dear friends,

The main mission of our company is to transmit
and to supply the electricity to our customers safely,
reliably, environmentally friendly and efficiently.
SEPS, a.s., being the operator of the transmission
system represents by its nature the so-called natural
monopoly. Therefore, our business is not subject
to direct impact of the market forces based on the
existence of competition. Our priority is to provide
for the reliable transmission of the electricity to our
customers while respecting the non-discriminatory
and transparent principles concerning the access to
grids in accordance with the requirements arising
from the international co-operation and UCTE (Union
for the Co-ordination of Transmission of Electricity)
membership.

| am pleased to declare, that we have been fulfilling
all these tasks without significant problems over
the year 2003. However, last year can be considered
as a difficult one - the establishment of rules for the

Slovak energy sector by approving the new Energy Act
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has notbeen completed, even ifour company and other
experts and companies participated in its accelerated
preparation. Thus the processing and agreeing of the
contracts’ and draft time-schedules for the electricity
generation, transmission, distribution and off-take have
been extremely difficult over the whole year. Missing
legislation and the effort to establish transparent
and non-discriminatory conditions for the electricity
transmission to the eligible customers, producers,
distributors and traders has led to the creation of
the Commercial Code. The Office for Regulation of
Network Industries (hereinafter referred to as “ORNI”)
has approved the Code on 26 March 2003 and the
revised Transmission System Commercial Code has
been effective as of 1 April 2003. The Commercial
Code approval has established the conditions for
concluding the contracts on transmission and system
services for the transmission system users (since
until the Commercial Code approval certain terms
have not been defined, such as deviation etc.). The
transmission system has been performing also the
part of activities of the electricity market operator



nopolnych sluzieb musia byt zalozené na otvorenom
transparentnom a nediskrimina¢nom zaklade, musia
byt verejne dostupné (boli a st uverejnené na nasej we-
bovej stranke - www.sepsas.sk) a musia byt pod verejnym
dohfadom. Vzhladom na synchrénne zapojenie ES SR
do prepojeného energetického systému Eurdpy a clen-
stvo v UCTE sme prijali Standardy riadenia ES SR na
eurdpskej trovni. V stlade so smernicami Eurépskeho
parlamentu sme transparentnym a nediskrimina¢nym
sposobom zabezpedili pristup tretich strdn - vietkych,
¢i domécich alebo zahrani¢nych uzivatelov prenosovej
sustavy k sietam, osobitne v oblasti cezhraniénych
prenosov. Na zdklade medzindrodnych sktsenosti
sme dospeli k zaveru, Ze najobjektivnejsim a nediskri-
minaénym spdsobom st aukcie pridefovania volnych
prenosovych kapacit. Pre nds bolo délezité riesit tento
problém najma na cezhrani¢nych profiloch s Ceskou
republikou a Madarskou republikou. Prave preto na
pridefovanie volnych prenosovych kapacit na rok 2003
na cezhraniénych profiloch s Ceskou republikou usku-
tocnila CEPS, a. s. roénd aukeiu uz 15. decembra 2002.
Boli fiou pridelené vofné obchodovatelné kapacity na
rok 2003, ktoré sme podpisom vzdjomnej dohody ak-
ceptovali. Uspegnost tejto aukcie bola zaviazkom pre

nasich odborni-
kov zintenzivnit
rokovania
o uzatvore-
ni  dohody
S (V:EPS, a. s.
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dal3ich
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vani
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kapacit. Takidto do-
hodu sme
26.2.2003 a
sa na jej zdklade uskutocnili

LE T T

uzatvorili
pocas roka

mesacné aukcie na pridefovanie vol-
nych prenosovych kapacit na spoloénych
cezhrani¢nych profiloch. Uz 8. 4. 2003 boli na
stranke www.sepsas.sk publikované pravidla mesac-
nych aukcii. Ndasledne boli spracované a publikované
aj typovd zmluva o zabezpedeni prenosu elektriny pre
dovoz a vyvoz prostrednictvom prenosovej ststavy SR

- the deviations evaluation and accounting. The
Commercial Conditions approved by the ORNI on
30 September 2003 have followed the Commercial
Code. When creating the documents, we have taken
into consideration that the conditions and rules
concerning the monopoly services have to be based on
the open, transparent and non-discriminatory basis,
have to be publicly available (and are published on our
web-site - www.sepsas.sk), and have to be under public
supervision. Concerning the synchronous connection
of the Slovak Power System to the European Power
System and concerning UCTE membership, we have
undertaken the standards of the Slovak Power System
control at the European level. In accordance with the
directives of the European Parliament we have secured
transparent and non-discriminatory access of the
third parties to the grids - all of them, whether
domestic or foreign users of the transmission
system, namely concerning the area of cross-border
On the basis of the
experience we have come to the conclusion that the

transmissions. international

auctions of free transmission capacities allocation are

the most objective and non-discriminatory manner.
Solution of this problem namely on the cross-border

profiles with the Czech Republic and Hungary has
been of an importance for our company. This is the
reason why the CEPS, a.s. yearly auction for the free
transmission capacities allocation for the year 2003
on the cross-border profiles with the Czech Republic
has taken place already on 15 December 2002. Free
tradable capacities for the year 2003 have thereby
been allocated and signing the mutual contract have
been accepted. Success of this auction represented
the commitment for our experts to intensify the
negotiations on the agreement conclusion with CEPS,
a. s. concerning the realisation of further common
auctions and common approach when allocating the
cross-border capacities. Such agreement has been
concluded on 26 February 2003 and the monthly
auctions on free capacities allocation on the common
cross-border profiles have been realised thereupon over
the year 2003. The rules of monthly auctions have been
published on our web site already on 8 April 2003. The
Model Contract on Electricity Transmission for Import
and Expert using the Slovak Transmission System in
2003 and the Rules of Common Daily Allocations of
Cross-border Transmission Capacities on CEPS/SEPS
Profile organised by CEPS Auction Office have also
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v roku 2003 a ,Pravidla pre spolo¢né denné alokacie
cezhrani¢nych prenosovych kapacit na profile CEPS/
SEPS“
Aukény mechanizmus tiez zabezpecuje, Ze nevyuzitd

organizované Aukénou kancelariou CEPS.

kapacita je znovu rozpredand v mesacnej alebo den-

nej aukcii. V oktébri a decembri 2003 sme uskutocnili

rokovania o podmienkach pridelovania

vykonov formou aukcii na
rok 2004 tiez

been
published
on our web site.
The mechanism of auctions
secures that unused capacity is repeatedly
traded via monthly or daily auction. The negotiations
on conditions of output allocation via auctions have
taken place in October and December 2003 also
on the common SEPS, a.s. and MAVIR Rt. (Magyar
Villamosenergia-ipari Rendszerirdnyité Rt.) border
profile. Rules on cross-border capacity allocation
on SEPS/MAVIR profile for the year 2004 have been
agreed upon. Accordingly, we have started to proceed
in cross-border capacities allocation on the profile with
Poland. On 26 November 2003, the unilateral yearly
auction on cross-border capacity allocation for the
year 2004 has taken place for SEPS, a. s. and PSE SA
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spolo¢nom hrani¢nom profile Slovenskej elektrizacnej
prenosovej sistavy, a. s. a MAVIR Rt. (Magyar Villa-
mosenergia-ipari Rendszerirdnyité Rt.) Boli dohod-
nuté pravidld pridelovania cezhrani¢nej kapacity na
profile SEPS/MAVIR na rok 2004. Podobne sme zacali
postupovat aj v pridefovani cezhrani¢nych kapacit na
s Polskou republikou. Dria 26. 11. 2003 sa

uskutoénila jednostrannd ro¢nd aukcia na pridelenie

profile

cezhrani¢nych kapacit na rok 2004 pre profily Slo-
venska elektriza¢nd prenosova sustava, a. s. a PSE SA
(Polskie Sieci Elektroenergetyczne SA), WPS.
Ako ukazuji hospodarske vysledky v roku 2003
dosiahla SEPS, a. s. celkové vynosy 15.029.268
- tis. Sk pri celkovych nédkladoch (s darou
z prijmu) 14.339.676 tis. Sk. Zisk pred
zdanenim predstavuje 936.011 tis.
Sk. Pridand hodnota bola vytvo-
rend vo vyske 2.069.168 tis. Sk
predstavuje 421,6 tis. Sk na za-
mestnanca a mesiac, teda zisk
po zdanenf za rok 2003 bol
vytvoreny vo vyske 689.592
tis. Sk.
Prevadzka prenosovej su-
stavy (PS) v roku 2003 bola

(Polskie Sieci Elektroenergetyczne
SA), WPS profiles.

As shown by the economic results,
SEPS, a. s. total revenues in 2003
amounted to SKK 15,029,268 thousands,
while total costs (including the income tax)

amounted to SKK 14,339,676 thousands. Profit
before taxation represents SKK 936,011 thousands.
Value added reached SKK 2,069,168 thousands and
represents SKK 421.6 thousands per employee and per
month, which means that the net profit after taxation

amounted to SKK 689,592 thousands in 2003.

The operation of the Transmission System in 2003
has been reliable, safe and continuous. Monitored
reliability parameters are very positive, a bit better in
comparison with the previous years. Concerning 400
kV and 220 kV electric stations, all works planned in
the Prevention Activities Order have been performed in
2003 and determined defects have been repaired over
the year.

Investment projects directly connected with the
activities of the Slovak Power Dispatching Centre,
i.e. “SED Zilina Control and Information System
“SED Zilina New Seat” have

Innovation” and



spolahlivd, bezpec¢nd a plynuld. Hodnoty sledova-
nych spolahlivostnych parametrov boli vemi dobré,
o nieco lepsie, ako v uplynulych rokoch. V elektrickych
staniciach 400 kV a 220 kV v roku 2003 boli vykonané
vietky dkony naplanované Poriadkom preventivnych
¢innosti a zistené zavady boli v priebehu roka opra-
vované.

Prioritou investicného programu boli investi¢né
projekty bezprostredne spdté s cinnostami Sloven-
ského elektroenergetického dispecingu, a to ,Inovacia
Riadiaceho a informaéného systému (RIS) SED Zili-
na“ a ,Nové sidlo SED Zilina“. Uspe$ne pokracoval
prioritny investi¢ny projekt ,Krizovany 400 kV, rekon-
Strukcia 1. stavba“. Pre tento projekt sa ndm podarilo
ziskat grant z eurépskeho fondu BIDSF (Medzinarod-
ny fond na podporu odstavenia Bohunic). Uspene
sme tiez ukoncili realizdciu ostatnych rozhodujtcich
planovanych kapacit v dalsich 14 investi¢nych projek-
toch.

V zévere chcem podakovat hlavne spolupracu-
jucim organizdciam a institiciam, Predstavenstvu,
Dozornej rade a vSetkym zamestnancom Slovenskej
elektriza¢nej prenosovej sustavy, a. s. za dobré vysled-
ky, ktoré SEPS, a. s. dosiahla v roku 2003 a vyslovit

been considered the priorities of the investment
programme. Priority investment project “400 kV
Krizovany, Reconstruction 1%t construction” has
successfully continued. Concerning this project, we
have managed to receive a grant from BIDSF European
Fund

Support Fund).

(Bohunice International Decommissioning
Realisation of other important
planned capacities in 14 investment projects has also
been successfully completed.

By conclusion | would like to thank mainly the
co-operating organisations and institutions, Board
of Directors, Supervisory Board and all SEPS, a. s.
employees for the good results reached by SEPS, a. s.
in 2003. Furthermore, let me express my belief that
thanks our common efforts our company will be

successful also in 2004.

Mr. Stefan Bugdr

Chairman of the Board of Directors

and General Director

Slovenska elektrizaénd prenosova sdstava, a. s.

vieru, Ze spoloénym Usilim sa nasej spolo¢nosti bude
dobre darit aj v roku 2004.

Ing. Stefan Bugar
predseda Predstavenstva a generdlny riaditel
Slovenska elektriza¢na prenosova sustava, a. s.
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V roku 2003 pokracoval proces deregulacie v oblas-
ti elektroenergetiky a pokracovala dal3ia etapa otvara-
nia trhu nadvazujica na rok 2002. Rozsah reguldcie
cien za dodévku elektriny pre chranenych odberatefov
a distribticiu elektriny pre opravnenych odberateflov bol
pod dohfadom Uradu pre reguldciu sietovych odvetvi
(URSO). Nadvizoval na Rozhodnutie & 236/2002
zo dnia 20. marca 2002 o rozsahu reguldcie cien za
dodavku elektriny pre chranenych odberatefov a dis-
triblciu elektriny pre opravnenych odberatelov, ktoré
nadobudlo t¢innost 1. 01. 2003.

V obdobf januara az marca 2003 sa uskutocrovali
prace na revizii znenia Obchodného kédexu PS schva-
leného v decembri 2002. Revidované znenie Odchod-
ného kédexu PS SR schvilil Urad pre reguldciu sieto-
vych odvetvi dria 26. 03. 2003. Spolo¢nost ho zverejni-
la na svojej internetovej stranke ku driu jeho Gcinnosti,
t.j. 1. 04. 2003. Néasledne po schvaleni Obchodného
kédexu PS SR zadali préce na aktualizacii Obchodnych
podmienok Slovenskej elektrizacnej prenosovej stistavy,
a. s. z februara 2002. Nové aktualizované znenie Ob-

ROK 2003 V SKRATKE

chodnych
podmienok
bolo  predlo-
zené na URSO za-
¢iatkom aprila. Dria 4. 04.
2003 URSO zacal spravne konanie
vo veci schvdlenia tychto Obchodnych pod-
mienok Slovenskej elektrizacnej prenosovej ststavy, a.
s.a30.09. 2003 ich schvalil.

Vyhlasky a dokumenty
v oblasti reguldcie

Z pohfadu odberatefa znamend otvorenie trhu
s elektrinou moznost vyberu dodavatela elektriny.
Tento proces je postupny. Vyhlaskou ¢. 548/2002 MH
SR boli stanovené objemy roc¢nej spotreby elektriny, od
ktorych st odberatelia opravnen{ uzatvarat zmluvy o
doddvke elektriny vyrobenej v tuzemsku alebo v zahra-
nici.

Zo strany Slovenskej elektrizacnej prenosovej su-

THE YEAR 2003 IN BRIEF

Process of deregulation in the sector of electro-
energetics has continued over the year 2003; further
stage of market opening following the year 2002 has
also continued. Extent of price deregulation for the
electricity supply to protected customers and for the
electricity distribution to eligible customers has been
supervised by the Office for Regulation of Network
Industries (hereinafter referred to as “ORNI”)
following the Decision No. 236/2002 of 20 March
2002 concerning the extent of price regulation for the
electricity supply to protected customers and for the
electricity distribution to eligible customers effective as
of 1 January 2003.

From January to March 2003, works on the
revision of the Transmission System Commercial
Code approved in December 2002 have been
carried out. On 26 March 2003, the revised version
of the Transmission System Commercial Code has
been approved by the ORNI. The Code has been
published by the company on its web-site on the day
of its effectiveness, i.e. on 1 April 2003. Following the

&P
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approval of the Transmission System Commercial
Code, the works on the Commercial Conditions of
Slovenskd elektriza¢na prenosova sistava, a. s. of
February 2002 revision have started. The new updated
version of the Commercial Conditions was submitted
to the ORNI at the beginning of April. Administrative
procedure of the ORNI concerning the approval of
the Commercial Conditions of Slovenska elektriza¢na
prenosova slstava, a.s. started on 4 April 2003 and
on 30 September 2003 the Conditions have been
approved by the Office.

Decrees and Documents
in the Field of Regulation

Electricity =~ market
the

customers to choose the

opening
means possibility  for
electricity supplier. This
process is continuous.




stavy, a.
s.

sa ceny
a tarify posky-
tovanych  sluzieb
pre zdkaznikov v priebehu
janudra az septembra 2003 riadili
rozhodnutiami URSO, ktoré boli schvélené
koncom roku 2002 a postupne schvalované a vydava-

né v priebehu celého roku 2003.

Rozhodnutia URSO platné pre Slovensku elektri-
za¢nl prenosovd sustavu, a. s. v roku 2003

1. Rozhodnutie ¢. 0508/2003/03 zo dna 5. 12.
2003 vo veci uréenia maximéalnej ceny a tarif pre pod-
nikatefa Slovenska elektriza¢nd prenosova sustava, a.
s. - ndklady systému a systémovy poplatok, vyplyvajtice
z existencie dlhodobych zmldv medzi SE, a. s., Sloval-
co, a.s. a OFZ, a. s. Toto rozhodnutie je ti¢inné od 11.
12. 2003 do 31. 12. 2004.

2. Rozhodnutie ¢. 478/2003/03 zo dra 27. 10.
2003 o postupe pri regulacii cien v elektroenergetike
a pri uréovan{ rozsahu ekonomicky oprdavnenych na-
kladov a primeraného zisku vo veci urcenia maximal-
nej ceny a tarif pre podnikatefa Slovenska elektriza¢na

prenosova slstava, a. s., na obdobie od 1. 11. 2003
do 31. 12. 2003. Podnikatel bude tétovat poplatky
za pristup k PS a riadenie PS na zdklade maximalneho
zmluvného vykonu za odber z PS. Toto rozhodnutie
rusi rozhodnutie ¢. 0012/2002/03 zo dna 28. 11. 2002
a & 0417/2003/03 zo dha 25. 06. 2003 a nadobuda
Gcinnost 1. 11. 2003.

3. Rozhodnutie ¢. 477/2003/03 zo dria 27. 10.
2003 vo veci urcenia maximdlnej ceny a tarif pre
podnikatela Slovenskd elektriza¢nd prenosova su-
stava, a. s. - odchylky na obdobie od 1. 11. 2003 do
31. 12. 2003. Toto rozhodnutie zrusilo rozhodnutie
¢. 397/2003/03 zo dria 10. 06. 2003 a nadobudlo
Gcinnost 1. 11. 2003.

4. Rozhodnutie ¢. 021/03/01558/04/0OP zo dria
30. 09. 2003, ktorym boli schvdlené nové Obchodné
podmienky Slovenskej elektrizacnej prenosovej ststa-
vy, a. s.

5. Rozhodnutie ¢. 0397/2003/03 zo dria 10. 06.
2003 vo veci urcenia maximalnej ceny a tarif pre Slo-
vensku elektriza¢nui sustavu, a. s. - odchylky nadobu-
dlo Gc¢innost 1. 07. 2003. Toto rozhodnutie nahradilo
Rozhodnutie ¢.0099/2002/03.

6. Rozhodnutie ¢. 0396/2003/03 zo dra 10. 06.

Decree of the Ministry of Economy No. 548/2002 Coll.
has stated the levels of yearly electricity consumption
authorising the customers to enter into the agreement
on the electricity supply generated in the Slovak
Republic or abroad.

tariffs
prenosova sustava, a.s. for the services provided to

Prices and of Slovenskd elektriza¢na
its customers have from January to September been
directed by the decisions issued by the ORNI approved
atthe end 0f 2002 and by the decisions being gradually
approved and issued over the year 2003.

Decisions of the ORNI applicable for Slovenska
elektriza¢na prenosova sustava, a.s. in 2003

1. Decision No. 0508/2003/03 of 5 December
2003 determining the maximal price and tariffs for
Slovenskd elektrizacnd prenosova sistava, a. s. - the
system costs and the system fee, arising from the
existence of the long-term contracts between, SE, a.s.,

Slovalco, a. s. and OFZ, a. s. The decision

was effective from 11 December
2003 to 31 December 2004.

2. Decision No. 478/
2003/03 of 27 October
2003 on progress in

price regulation in the field of electro-energetics and in
determining the level of eligible costs and reasonable
profit concerning the maximal price and tariff
determination for Slovenska elektrizacna prenosova
ststava, a.s. for the period from 1 November 2003
to 31 December 2003. The company will charge the
fees for the access to the transmission system and for
the transmission system control on the basis of the
maximal contractual output for the off-take from the
transmission system. This decision has abolished the
Decision No. 0012/2002/03 of 28 November 2002
and Decision No. 0417/2003/03 of 25 June 2003 and
is effective from 1 November 2003.

3. Decision No. 477/2003/03 of 27 October 2003
concerning the determination of maximal price and
tariffs for Slovenskd elektriza¢na prenosova sustava,
a.s. - the deviations for the period from 1 November
2003 to 31 December 2003. This decision has
abolished the Decision No. 397/2003/03 of 10 June
2003 and is effective from 1 November 2003.

4. Decision No. 021/03/01558/04/0OP of 30
September 2003 approving the new Commercial

Conditions of Slovenskd elektrizacnd prenosova

&P

Slovenska elektrizaéna
prenosova sustava, a.s.

slstava, a. s.




2003 vo veci urcenia ceny za poskytovanie prenoso-
vych sluZieb pre Slovenski elektriza¢nd sustavu, a. s.
- oprava ,exportu“ nadobudlo tcinnost 10. 06. 2003.

7. Rozhodnutie ¢. 118/03/P4147/05/0OP zo dia
11. 02. 2003 schvélenie Obchodnych podmienok Slo-
venskej elektrizacnej prenosovej stistavy, a. s. nadobu-
dlo t¢éinnost 12. 02. 2003.

8. Rozhodnutie ¢ 00012/2002/03 zo dria 28. 11.
2002 vo veci uréenia maximalnej ceny a tarif pre pod-

nikatefa Slovenskd elektriza¢nd prenosovd sustava,

. Uvedené Rozhodnutie, ktoré
sa tyka maximélneho povo-
leného vynosu a pa-
rametrov na jeho
vypocet v roku
2003, po-
platku za
..... straty pri
prenose
elektriny
prenoso-
sUsta-
vysky
planovanych

vou

vou,

ndkladov systému a tarif nakladov systému, vysky
planovanych nakladov na podporné sluzby a tarif sys-
témového poplatku, nadobudlo Gcinnost dra 1. 01.
2003 s vynimkou bodu ¢. 20 tohto Rozhodnutia.

9. Rozhodnutie & 0004/2002/03 zo dria 8. 11.
2002 vo veci urcenia ceny za poskytovanie prenosovych
sluzieb pre Slovensku elektriza¢nti prenosovt sustavu,
a. s. Uvedené Rozhodnutie, ktoré sa tyka poplatkov za
pristup k PS pre jednotlivych odberatelov a poplatku
za straty pri prenose elektriny prenosovou slstavou,
nadobudlo d¢innost dria 1. 01. 2003.

Vyznamné udalosti

Obchodny a finan¢ny plan na rok 2003 bol schvé-
leny v Predstavenstve dria 15. 01. 2003 a nésledne
24.01. 2003 v Dozornej rade.

V ten isty deri bola v Predstavenstve schvdlena nova
Organiza¢nd a funkéna schéma platnd od 15. 01.
2003.

Slovenska elektriza¢nd prenosova sustava, a. s. sa
dria 30. 01. 2003 stala ¢lenom Slovenskej obchodnej
a priemyselnej komory.

Dna 28. 03. 2003 bolo Fondom narodného ma-

5. Decision No. 0397/2003/03
of 10 June 2003 determining the maximal
price and tariffs for Slovenska elektriza¢nd prenosova
sustava, a. s. - the deviations; the decision is effective
from 1 July 2003 and has replaced the Decision No.
0099/2002/03.

6. Decision No. 0396/2003/03 of 10 June 2003
determining prices for the provision of the transmission
services for Slovenska elektrizacna prenosova sustava,
a. s. - the “export” correction; the decision is effective
from 10 June 2003.

7. Decision No. 118/03/P4147/05/OP of 11
February 2003 approving the Commercial Conditions
of Slovenska elektriza¢na prenosova sustava, a. s.; the
decision is effective from 12 February 2003.

8. Decision No. 00012/2002/03 of 28 November
2002 determining maximal price and tariffs for
Slovenska elektriza¢nd prenosova sustava, a. s. This
decision concerning the maximal authorised revenue
and parameters of its calculation in 2003, fee for
the losses from the electricity transmission via the
transmission system, level of planned system costs
and the system costs tariffs, level of planned costs
of the supporting services and the system fee tariffs;
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the decision is effective from 1 January 2003 with the
exception of point No. 20 thereof.

9. DecisionNo0.0004/2002/03 of 8 November2002
determining price for the provision of transmission
services for Slovenska elektrizaénd prenosova ststava,
a. s. This decision concerning the fees for the access to
the transmission system for the respective customers
and fee for the losses from the electricity transmission
via the transmission system is effective from 1 January
2003.

Meaningful Events

2003 Business and Financial Plan has been
approved by the Board of Directors on 15 January
2003 and by the Supervisory Board on 24 January
2003.

On the same day the new Organisational and
Functional Structure has been approved by the Board
of Directors effective from 15 January 2003.

On 30 January 2003 Slovenska elektriza¢nd
prenosova sustava, a. s. has become the member of

the Slovak Chamber of Commerce and Industry.
On 28 March 2003, 7 members of the Supervisory



jetku Slovenskej republiky odvolanych sedem ¢lenov
a zvolenych sedem novych ¢lenov Dozornej rady akci-
ovej spolocnosti.

Dna 30. 06. 2003 z rozhodnutia jediného akcio-
ndra boli z funkcii ¢lenov Predstavenstva odvolani Ing.
Alexander Kgifian, Ing. Karol Cesnek, Ing. lvan Manik
a Ing. Alena Salamonova. Ing. Franti$ek Pecho nadalej
zostal ¢lenom Predstavenstva a vrchnym riaditefom
Useku investi¢nej vystavby.

Do funkcii Predstavenstva boli vymenovani novi
¢lenovia: Ing. Stefan Bugar - predseda Predstavenstva
a generalny riaditel Slovenskej elektrizacnej prenosovej
sistavy, a. s., Ing. Roman Krasnansky - podpredseda
Predstavenstva, ktory bol nasledne povereny vykonom
funkcie vrchného riaditefa Useku financii a obchodu,
Ing. Bohumil Markech - ¢len Predstavenstva, ktory bol
povereny vykonom funkcie vrchného riaditefa Useku
prevadzky a udrzby a Ing. Stanislav Hudcovsky - ¢len
Predstavenstva, ktory bol povereny vykonom funkcie
vrchného riaditefa Useku rozvoja a medzinarodnej
spoluprace.

Dna 25. 07. 2003 sa uskutocénilo riadne Valné zhro-
mazdenie spolo¢nosti, ktoré schvdlilo ro¢nd dctovnu

zavierku, rozdelenie zisku a Vyrocnu spravu za rok

2002.
Rozhodnutim jediného
SEPS, a. s. dria 24. 10. 2003:
1. bol z funkcie ¢lena Predstavenstva spolo¢nosti

akciondra spolo¢nosti

odvolany Ing. Roman Krasriansky,

2. bol do funkcie ¢lena Predstavenstva spolo¢nosti
zvoleny Ing. Vladimir Rigdsz,

3. boli z funkcie ¢lenov Dozornej rady spolo¢nosti
odvolani:

Ing. lvan Crep, Ing. Jan Hrusik, Ing. Katarina Blas-
kova,

4. boli do funkcie ¢lenov Dozornej rady spolo¢nos-
ti zvolent:

Ing. Robert Machovi¢, Ing. Vladimir Cernak, Ing.
Stefan Lovas.

Rozhodnutim jediného akciondra spolocnosti
SEPS, a. s., dria 28. 11. 2003:

1. bol z funkcie ¢lena Predstavenstva spolo¢nosti
odvolany Ing. Bohumil Markech,

2. bol do funkcie ¢lena Predstavenstva spoloénosti
menovany Ing. Ivan Bajchy,

3. bol za podpredsedu Predstavenstva urceny Ing.
Vladimir Rigasz.

Snahou spolo¢nosti v zmysle postupne vytvaranych

Board of the company have been recalled by the
National Property Fund of the Slovak Republic and the
new 7 members have been elected.

On 30 June 2003, Mr. Alexander Ksirian, Mr. Karol
Cesnek, Mr. lvan Manik and Mrs. Alena Salamonova
have been recalled from their functions in the Board
of Directors by the decision of the only shareholder.
Mr. FrantiSek Pecho has stayed in the position in the
Board of Directors and in the position of the Division
of Investment Director.

The new members have been named to the
positions in the Board of Directors: Mr. Stefan Bugar
- chairman of the Board of Directors and Slovenska
elektriza¢nd prenosova sustava, a. s. General Director,
Mr. Roman Krasfiansky - vice-chairman of the Board of
Directors; he has also been delegated to the position
of the Division of Finance and Commerce Director,
and Mr. Bohumil Markech - member of the Board of
Directors, he has also been delegated to the position
of the Division of Development and International
Cooperation Director.

On 25 July 2003, an ordinary meeting of the
General Assembly has taken place, approving the
yearly financial accounts, profit distribution and 2002

Annual Report.

By decision of the only SEPS, a.s. shareholder of 24
October 2003:

1. Mr. Roman Krasnansky has been recalled from

his position in the company Board of Directors,

2. Mr. Vladimir Rigdsz has been elected the

member of the Board of Directors,

3. Mr. Ivan Crep,

Mr. Jan Hrusik,

Mrs. Katarina Blaskova,

have been recalled from their positions of the

Supervisory Board members.

4. Mr. Robert Machovig,

Mr. Vladimir Cernak,

Mr. Stefan Lovas,

have been elected to the positions of the Supervisory

Board members.

By decision of the only SEPS, a.s. shareholder of 28
November 2003:

1. Mr. Bohumil Markech has been recalled from his

position of the member of the Board of Directors,

2. Mr. Ivan Bajchy has been named the member of

the Board of Directors,

3. Mr. Vladimir Rigdsz has been named the Vice-
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a schvalovanych pravidiel trhu s elektrinou bolo zabez-
pecit zmluvné vztahy s odberatelmi. Pri uzatvarani a
realizacii zmluvnych vztahov spolo¢nost vychddzala z
Rozhodnuti URSO, ktoré nadobudli Gcinnost 1. 01.
2003

Dra 26. 02. 2003 Slovenska elektriza¢na prenoso-
va ststava, a. s. a CEPS, a. s. na obdobie od 1. 05.
do 31. 12. 2003 uzatvorili Dohodu o uskutocriovant
spolo¢nej aukcie a spolo¢nom postupe pri pridelovant
cezhrani¢nych kapacit na medzistatny prenos elektriny
na spolo¢nych hraniciach.

Roc¢nd aukcia na pridelovanie volnych prenosovych
kapacit na rok 2003 bola organizovana aukcnou kan-
celariou CEPS, a. s. 15. 12. 2002. Na jej zdklade boli
pridelené kapacity na rok 2003. Dra 20. 11. 2003 sa
uskutoénila ro¢nd aukcia na rok 2004 a jej vysledky
boli zverejnené na webovej stranke CEPS, a. s.

Mesacné aukcie - dria 8. 04. 2003 boli na stranke
www.sepsas.sk publikované pravidla na mesacné auk-
cie volnych prenosovych kapacit spolu s volne obcho-
dovatelnou kapacitou na jednotlivé mesiace. Na profi-
le CEPS/SEPS sa uskutoénila prvd mesa¢na aukcia na
mesiac mdj dna 15. 04. 2003.

Spolo¢nosti CEPS, a. s. a Slovenska elektriza¢na

prenosovd sustava, a. s. od 1. 05. 2003 zacali uskuto¢-
rovat spolo¢né denné alokdcie. Organizovanie spolo¢-
nych dennych aukcif bolo dohodnuté od roku 2004.

V oktébri a decembri 2003 sa uskutocnili roko-
vania o podmienkach pridefovania vykonov formou
aukcif na rok 2004 tiez na spolo¢nom hrani¢nom
profile Slovenskej elektrizacnej prenosovej ststavy, a. s.
a MAVIR Rt. (Magyar Villamosenergia-ipari Rendsze-
rirdnyité Rt.). Na oktébrovom stretnuti sa zicastnili aj
zdstupcovia ndrodnych regulaénych tradov. Na tychto
rokovaniach boli vzajomne dohodnuté pravidla pride-
lovania cezhrani¢nej kapacity na profile SEPS/MAVIR
na rok 2004. Ro¢nd aukcia na rok 2004 bola organizo-
vand 14. 11. 2003 spolo¢nostou MAVIR.

V aukénej kancelarii Slovenskej elektrizacnej pre-
nosovej ststavy, a. s. sa 26. 11. 2003 uskutocnila jed-
nostrannd ro¢nd aukcia na pridelenie cezhrani¢nych
kapacit na rok 2004 pre profily Slovenska elektriza¢nd
prenosovd sustava, a. s. a PSE SA (Polskie Sieci Elektro-
energetyczne SA), WPS.

chairman of the Board of Directors.

The company made efforts in order to provide
for the contractual relations with its customers in
accordance with the electricity market conditions being
gradually established and approved. When entering
into and implementing the contractual relations, the
company has been applying the decisions issued by the
ORNI effective as of 1 January 2003.

On 26 February 2003 Slovenskad elektriza¢nd
prenosova sustava, a. s. and CEPS, a. s. entered into
the Agreement on Mutual Auction and Joint Process of
Cross-Border Capacity Allocation for the cross-border
electricity transmission at common borders.

The Yearly Auction for the allocation of free
transmission capacities for 2003 has been organised
on 15 December 2003 by the CEPS, a. s. Auction
Office. On the basis thereof, the capacities for 2003
have been allocated. 2004 Yearly Auction has taken
place on 20 November 2003 and its results have been
published on CEPS, a. s. web-site.

The Monthly Auctions - on 8 April 2003, the
rules for the monthly auctions of free transmission
capacities have been published on SEPS, a. s. web-
site (www.sepsas.sk) together with the freely tradable
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capacity for the respective month. The first monthly
auction for May has taken place on 15 April 2003, on
CEPS/SEPS profile.

On 1 May 2003, CEPS, a. s. and Slovenska
elektriza¢nd prenosovd sustava, a. s. have started
with the organisation of common Daily Allocations.
Organisation of common allocations has been agreed
since 2004.

In Octoberand December2003, the negotiationson
conditions of output allocation in the form of auctions
for 2004 have taken place, also on the common SEPS,
a.s. and MAVIR Rt. (Magyar Villamosenergia-ipari
Rendszeriranyité Rt.) profile. Representatives of the
national regulators have also participated in the
meeting, taking place in October. Rules for the cross-
border capacity allocation for 2004 on SEPS/MAVIR
profile have been agreed on the above meeting. The
Yearly Auction for 2004 has been organised on 14
November 2003 by MAVIR.

On 26 November 2003, the unilateral yearly
auction of the cross-border capacity allocation for
2004 has taken place in SEPS, a. s. Auction Office for
the profiles of SEPS, a. s. and PSE SA (Polskie Sieci
Elektroenergetyczne SA), WPS.
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Ing. Stefan Bugdr,
predseda Predstavenstva

Narodil sa 26.8.1955. Je absolventom Fakulty elek-
trotechniky Vojenskej akadémie v Liptovskom Mikulasi
a Vojenskej akadémie v St. Peterburgu. V rokoch 1977-
1993 pracoval v Armade Ceskej a Slovenskej republiky,
v Generdlnom $tdbe, bol zodpovedny za komplexné
vybudovanie moderného spojovacieho vojska Arma-
dy SR. V rokoch 1993-1994 bol zadstupcom spolo¢-
nosti Future Product Desing, a. s., Praha, v rokoch
1994-1999 bol obchodnym riaditelom firmy AT&T
/American Telephon & Telegraph Comp./ - Lucent
Technologies. V roku 1999 sa stal riaditefom sekcie
prevadzky a podpredsedom Predstavenstva, potom
generdlnym riaditelom a podpredsedom Predstaven-
stva, neskoér viceprezidentom a podpredsedom Pred-
stavenstva akciovej spolo¢nosti Slovenské telekomu-
nikdcie - komplexne riadil velkd spolo¢nost po vstupe
zahranié¢ného partnera. Dria 30.6.2003 bol menovany
do funkcie predsedu Predstavenstva akciovej spoloc-

PREDSTAVENSTVO

Ing. Stefan Bugdr,
Chairman of the Board of Directors

He was born on 26 August 1955. He is a graduate
of the Military Academy in Liptovsky Mikulds, Faculty
of Electrical Engineering and also of the Military
Academy in St. Peterburg.

From 1977 to 1993 he worked in the General Staff
of the Army of the Czech and Slovak Republic, where
he was in charge of the complex creation of signal
corps of the Slovak Army.

He was a representative of Future Product Design
company, a. s., Prag from 1993 to 1994. Thereafter
between 1994 and 1999 he held a post of business
manager in AT&T company (American Telephone &
Telegraph Comp.) - Lucent Technologies.

In 1999 he was named Director of the Operation
Section and Vice-Chairman of the Board of Directors
in joint-stock company of Slovenské Telekomunikdcie,
then General Director and Vice-Chairman of the
Board of Directors and finally Vice-President and
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BOARD OF DIRECTORS

nosti Slovenska elektriza¢na prenosova ststava a stal
sa jej generalnym riaditefom.

Ing. Vladimir Rigdsz
podpredseda Predstavenstva

Narodil sa 24. jdla 1967. Je absolventom Technicke;j
univerzity Kosice, odbor silnopridova elektrotechnika
a The George Washington University vo Washingtone,
DC, USA, odbor Ekonémia. V roku 1990 az 1992 bol
analytikom a neskér zdstupcom technického riaditela
v Chemko Strazske. V roku 1993 pésobil ako veduci
Oddelenia medzinarodnych financ¢nych instittcii Mi-
nisterstva financii SR, neskoér bol povereny riadenim
odboru zahraniénych vztahov. Od roku 1994 do roku
2000 pracoval v Medzindrodnom menovom fonde
(MMF) vo Washingtone, DC, USA vo funkcii tech-
nického asistenta vykonného riaditefa MMF. Od roku
2001 pésobil ako konzultant pre makroekonomicku
analyzu a prog-

nézu a medzina-

Vice-Chairman
of the Board of
Directors.

Ing. Stefan Bugdr

He led the great company after a foreign partner
On 30 June 2003 he was appointed
Chairman of the Board of Directors of Slovenskd

joined it.

elektrizacnd prenosova sustava, a.s. and became its
General Director.

Viadimir Rigdsz
Vice-Chairman of the Board of Directors

He was born on July 24, 1967. He is a graduate
of the Technical University in KoSice, with a major in
heavy-current electrotechnics. He also graduated from
the George Washington University in Washington, DC,
USA, with a major in economics. In the years 1990-
1992 he worked as an analyst and later as an assistant
manager of the Technical Director of the company
Chemko Strézske. In 1993 he acted as a head of the



rodné financie v Bratislave. Dria 24.10.2003 sa stal
¢lenom Predstavenstva akciovej spolo¢nosti Slovenskd
elektrizaénd prenosovad sustava, Siesteho novembra
2003 bol menovany do funkcie vrchného riaditefa Use-
ku financii a obchodu a 28.11.2003 bol menovany do
funkcie podpredsedu Predstavenstva.

Ing. Ivan Bajchy
¢len Predstavenstva

Narodil sa 26.1.1966. Je absolventom Narodohos-
podarskej fakulty Vysokej skoly ekonomickej v Bra-
tislave. Odbornd sta? absolvoval v Ceskoslovenskej
obchodnej banke Praha. Od roku 1990 do roku 2002
pracoval v akciovej spolo¢nosti Slovenska sporiteltia
najskér ako samostatny odborny pracovnik, neskér
viedol oddelenie finan¢ného controllingu. V roku
2002 bol vedticim ekonomického tseku v Polnohos-

podadrskom podniku Zemberovce, nédsledne v roku

2003 sa stal odbornym radcom ¢lena vlady Minister-
stva zdravotnictva SR a neskér hlavnym metodikom
pre rozpocet NBS Ndrodnej banky Slovenska v Brati-
slave. Rozhodnutim jediného akciondra FNM SR bol
28.11.2003 zvoleny do funkcie ¢lena Predstavenstva
akciovej spolo¢nosti Slovenska elektriza¢nd prenosova
sustava a neskor sa stal vrchnym riaditefom Useku pre-
vadzky a udrzby.

Ing. Frantisek Pecho
clen Predstavenstva

Narodil sa 22. februdra 1952 v Bratislave. Vysoko-
Skolské stidium ukondil na Elektrotechnickej fakulte
SVST v Bratislave. Po skonéeni $tdia nastdpil pracovat
do Slovenského energetického podniku, $.p. Bratislava.
Neskor posobil v rozvodnom podniku Zdpadosloven-
ské energetické zavody, $.p., Bratislava a nasledne v ak-
ciovej spolo¢nosti Slovenské elektrdarne, kde pred od-

Ing. Viadimir Rigdsz

Ing. Ivan Bajchy

Division of International Financial Institutions of
the Ministry of Finance of the Slovak Republic, later
he worked as an acting Director of the Department
From 1994 to 2000 he

worked for the International Monetary Fund (IMF)

of International Affairs.

in Washington, DC, USA, in a position of a technical
assistant to Executive Director of the IMF. Since 2001
he worked as a consultant for macroeconomic analysis
and prognosis and international finance in Bratislava.
On October 24, 2003 he was elected a Member of
the Board of Directors of the joint-stock company
Slovenskd elektrizaénd prenosovad ststava and on
November 6, 2003 he was appointed Managing
Director of the Finance and Commerce Department.
At present he holds the post of the Vice-Chairman of
the Board of Directors of SEPS, a. s.

Ing. Frantisek Pecho Ing. Stanislav Hudcovsky

Ing. Ivan Bajchy
Member of the Board of Directors

He was born on 26 January 1966. He is a graduate
of the Faculty of National Economy of the University of
Economics in Bratislava. He took a special internship
in Ceskoslovenska obchodna banka in Prague. From
1990 to 2002 he worked in a joint-stock company
Slovenskd sporiteffia, at first as an independent
specialist, later as a leader of the financial controlling
department. In 2002 he was the head of the economic
department in Zemberovce agricultural business,
consequently in 2003 he became a special advisor of
a government member of the Ministry of Health of
the Slovak Republic. Later he became the main expert
on methodology in the matter of the budget of the
National bank of Slovakia in Bratislava.

On 28 November 2003 by the decision of the sole
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chodom

do spolo¢nosti
Slovenskd elektriza¢nd prenosovd stistava, a. s. praco-
val ako riaditel odboru AZD a OD. Po vzniku Sloven-
skej elektrizacnej prenosovej stistavy, a. s. bol menova-
ny vrchnym riaditefom Useku investi¢nej vystavby.

Ing. Stanislav Hudcovsky
clen Predstavenstva

Narodil sa 23.1.1944. Je absolventom Hutnickej
fakulty VST Kogice a postgradudlneho 3tidia zvarania
na strojnickej fakulte SVST v Bratislave. V rokoch 1968
az 1975 pracoval v Atémovych elektrarriach Bohunice
so zameranim na hodnotenie vlastnosti materidlov

primarneho a sekundarneho okruhu jad-

rovej elektrarne. Od roku 1975 pracoval
ako veduci pracovnik vo Vyskumnom
dstave energetickom (EGU) v Bratislave
so zameranim na vystavbu a prevadzku
$pickovej elektrdrne s leteckymi motormi,
prevadzkovi spolahlivost a Zivotnost kompo-
nentov jadrovych a tepelnych elektrarni, spolupra-
coval na tvorbe energetickych koncepcii SR a priprave
a tvorbe energetickej legislativy. Dria 30.6.2003 bol
zvoleny za ¢lena Predstavenstva akciovej spolo¢nosti
Slovenskd elektrizaénd prenosova sustava a nésledne
sa stal vrchnym riaditefom Useku rozvoja a medzina-
rodnej spoluprace.

shareholder of the company, the National Property
Fund of the Slovak Republic, he was elected Member
of the Board of Directors of Slovenskd elektriza¢na
prenosova sustava, a. s. and became Managing
Director for Operation and Maintenance.

Ing. Frantisek Pecho
Member of the Board of Directors

He was born on 22 February 1952 in Bratislava. He
graduated at the Slovak Technical University - Faculty
of Electrical Engineering. After graduation he joined
Slovensky energeticky podnik, 3. p. Bratislava. Later he
worked at Zapadoslovenské energetické zavody, $. p.,
Bratislava and then in joint-stock company Slovenské
elektrarne, where he held a post of Director of the
Department AZD and OD until he left to the company
of Slovenska elektriza¢nd prenosova sustava, a. s.
Following the establishment of Slovenskd elektriza¢na
prenosova sustava, a. s. he was appointed Managing
Director for Investment.
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Ing. Stanislav Hudcovsky
Member of the Board of Directors

He was born on 23 January 1944. He is a graduate
of the Technical University of Kosice, Faculty of
Metallurgy and later he completed his postgraduate
studies of welding at SVST in Bratislava, Faculty of
Mechanical Engineering.

From 1968 to 1975 he worked in Bohunice Nuclear
Power Plants, concentrating on material quality
assessment of the primary and secondary circuit of
the plant. Since 1975 he acted as a head worker in
EGU, Bratislava, where he focused on building and
operation of the top power plant with aero engines,
on operation reliability and working life of nuclear and
thermal power plants” components. He co-operated
in the development of conceptions for Slovak energy
sector and in the preparation of energetics legislation.

On 30 June 2003 he was elected Member of
the Board and Directors of Slovenskd elektriza¢nd
prenosova sustava, a. s. and became Managing
Director for Development and International Co-
operation.



AKCIONAR

STOCKHOLDER

@D M SR viastni sto percent akcif spolo¢nosti

- Principal stock holder is the National Property Fund of SR

DOZORNA RADA

SUPERVISORY BOARD

- predseda / Chairman Ing. Jozef Jurica
@ rodpredseda/ Deputy Chairman  RNDr. Pavol Kvackay

- podpredseda / Deputy Chairman  Ing. Jozef Adamko

- ¢lenovia / members Ing. Gabriel Agardy
Ing. Rébert Machovi¢
Ing. Vladimir Cernak
Ing. Stefan Lovas
Ing. Juraj Eleni¢
Ing. Miroslav Janega
Ing. Alojz Oparty
Ing. Milan Rohécik
Ing. Alexander Skyslak




STRUKTURA SPOLOCNOSTI

COMPANY’S STRUCTURE
- Predstavenstvo /

Board of Directors

Usek generdlneho riaditela /
Division of General Director

Usek prevadzky a tdrzby /
Division of Operation and
Maintenance

Usek SED Zilina /
Division of Slovak Power
Dispatching Centre, Zilina

Usek financii a obchodu /
Division of Finance and
Commerce

Usek investi¢nej vystavby /
Division of Investment

Usek rozvoja a medzinarodne;
spoluprace/

Division of Development and
International Cooperation

Bratislava sidlo Slovenskej elektriza¢nej prenosovej sustavy, a. s. /
seat of Slovenska elektriza¢nd prenosova sustava, a. s.

Zilina Slovensky elektroenergeticky dispecing /
Division of the Slovak Power Dispatching Centre

Krizovany Prevadzkova sprava / Regional centre
diagnostické c¢innosti, pristrojové transformatory /
diagnostic activities, instrumental transformers

Horna Zdaria prevadzkova diagnostika / operational diagnostics
elektrickd stanica / substation

Lemesany Prevadzkova sprdva / Regional centre

Sucany Prevadzkova sprava / Regional centre

Secovce stredisko oprav vedeni / centre of the lines repairs
Velké Kapusany elektrickd stanica / substation

Sucany elektricka stanica / substation
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Prevddzka preno-
sovej sustavy (PS) v roku
2003 bola spolahlivd, bezpe¢na a plynuld. Hod-
noty sledovanych spofahlivostnych parametrov su
velmi dobré, o nieco lepsie, ako v uplynulych rokoch.
V tomto obdobi bolo zaznamenanych iba 18 porucho-
vych vypnuti zariadeni PS, pricom 16 z nich bolo typu
E1 a 2 poruchové vypnutia typu E2, pri¢com vypnutia
nemali vyznamnejsi dosah na dodavku elektrickej ener-
gie odberatefom. Poruchy s poskodenim zariadenia
(typu E2) boli spésobené roztrhnutim strmeriov na
400kV vedeni V046 (EMO - Velky Dur) a roztrhnutim
izolatorového dvojzavesu na 400 kV vedeni V406 (Varin
- Liptovska Mara). Celkova nedodand elektrickd ener-
gia sposobend poruchami dosiahla hodnotu 26,93
MWh. Mernd poruchovost E2/100 km za uvedené
obdobie bola 0,074, ¢o je menej ako bolo pévodne
uvaZovanév pldne (planovana ro¢na poruchovost bola

PREVADZKA PRENOSOVE] SUSTAVY

0,325). Poruchy boli

prerokované v

ramci

poruchovych komisii, kde boli prijaté
prislusné opatrenia na zvySenie spolahlivosti prevadzky
prenosovej sustavy.

Udrzba

V elektrickych staniciach 400 kV a 220 kV v roku
2003 boli vykonané vsetky tikony naplanované Poriad-
kom preventivnych ¢innosti. Zistené zavady boli v prie-
behu roka opravované. Najvacsie opravy technolégie
boli v R220 kV Krizovany (druhd etapa opravy rozvod-
ne) a v R400 kV Sucany (oprava odpojovacov). V ES
Medzibrod, po vnutornej prehliadke a oprave, bola
uvedena do prevadzky autotransformdtorovd jednotka
220/110 kv.

V rdmci stavebnych oprav uspesne pokracovala
druhd etapa sandcie podlozia ES Velké Kapusany.

OPERATION OF THE TRANSMISSION SYSTEM

Operation of the Transmission System in 2003
was reliable, safe and continuous. Values of measured
safety parameters are very good, slightly better in
comparison with the previous years. In the reported
period, only 18 failure outages of the transmission
system equipment have been recorded, 16 of E1 type
and 2 of E2 type. The outages did not significantly
influence the electricity supply to customers.
Outages damaging the equipment (E2 type) were
caused by disruption of stirrups on 400 kV line V046
(EMO-Velky Dar) and disruption of isolating double-
attachments on 400 kV line V406 (Varin - Liptovska
Mara). Total electric energy unsupplied due to
outages amounted to 26.93 MWh. Specific Failure
Rate E2/100 km for the reported period amounted
to 0.074, that is less as originally expected in the
plan (planned yearly failure rate was expected at the
level of 0.325). Outages have been discussed by the
failure commissions, where the respective measures
have been taken to improve the reliability of the
transmission system operation.

Maintenance

Concerning the electric stations of 400 kV and 220
kV in 2003, all implemented actions were planned
in the Prevention Actions Order. Detected failures
have been repaired over the year. The most extensive
repairs of technology have been realised on R220
kV in Krizovany (second phase of the switchyard
maintenance) and on R400 kV in Sucany (repairs of
isolators). 220/110 kV Auto-transformer Unit has
been put into operation in Medzibrod electric station
after its internal review and maintenance.

In the framework of constructional repairs,
the second stage of background recovery in Velké
Kapusany has successfully continued. In 2002, the
caves washed up by the ground water have been
recorded causing the deformation of the equipment
statics.

The track, crawl and aviation inspections have been
carried out in 2003 with the aim to identify the failures
on 400 kV, 220 kV and 110 kV lines. The identified
failures have been continuously removed according

&P

Slovenska elektrizaéna
prenosova sustava, a.s.




V roku 2002 tu boli zistené
podzemnou vodou vyplavené

kaverny s nasledkom porusenia
statiky zariadeni.

S ciefom zistit zdvady na vedeniach
400 kV, 220 kV a 110 kV boli v roku 2003 vy-
kondvané pochédzkové, lezecké a letecké prehliadky.
Podla moznosti uvolnenia /odstavenia/ jednotlivych
zariadeni, boli zdvady priebeZzne odstrariované. Na
piatich vedeniach boli vymenené izoldtory. Taktiez boli
opravené zistené poskodené ocefové konstrukcie sto-
Ziarov a poskodené zaklady stoziarov.

Straty elektrickej energie
Od

Slovenskd elektriza¢nd prenosovd ststava su straty

vzniku samostatne] akciovej spoloc¢nosti
z prenesenej elektrickej energie cez prenosovu ststavu
vyhodnocované ako rozdiel vetkych nameranych vstu-
pov do prenosovej stistavy v dohodnutych preberacich
miestach a vietkych nameranych vystupov z prenosovej
ststavyvdohodnutych odovzdavacich miestach. V3etky
uvedené merané hodnoty st preberanézautomatizova-
ného faktura¢ného systému. Prenesend elektrickd ener-

gia prenosovou sustavou je vyhodnocovand ako sumar

vietkych vstupov

do prenosovej stistavy.

Fakturacné straty prenesenej elektrickej energie
v prenosovej ststave za rok 2003 v absoldtnej vyske
dosiahli kumulativne hodnotu 248,168 GWh (v roku
2002 to bolo 259,075 GWh), ¢o je oproti roku 2002
pokles indexom 0,958. Podiel
na prenesenej elektrickej energii za rok 2003 je 0,90 %.
V roku 2002 bol tento podiel 0,96 %.

Prenesend elektrickd energiavroku 2003 dosiahla
hodnotu 27 714,667 GWh, ¢o je v porovnani s pred-
chéddzajicim rokom narast indexom 1,022, pricom v

fakturac¢nych strat

roku 2002 bolo cez prenosovt stistavu prenesenych 27
108,341 GWh el. energie.

Absoldtne Stvrthodinové maximum vykonu na po-
krytie strdt v prenosovej ststave bolo dria 15.11.2003
0 17:15 hod. a dosiahlo hodnotu 58,29 MW. V hodinu

to the possibility of the respective equipment release
(shut-down). Isolators have been changed on 5 lines.
Identified damaged steal constructions of poles
and damaged basements of poles have also been
repaired.

Electric Power Losses

From the date of the separate join stock
company Slovenskd elektrizaénd prenosova ststava
establishment, the losses from transmitted electric
power via the transmission system evaluated as
the difference of all measured inputs into the
transmission system at agreed taking over points and
all measured outputs from the transmission system at
the agreed interchange points. All measured values
are transferred from automated invoicing system.
Transmitted electric energy via the transmission
system is evaluated as the summary of all inputs into
the transmission system.

Invoicing losses of transmitted electric energy in the
transmission system for the year 2003 in the absolute
altitude reached the cumulative amount of 248.168
GWh (in 2002 the reached amount represented
259.075 GWh), which means decrease by index
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0.958 in comparison with 2002. Rate of the invoicing
losses of transmitted electric energy for the year 2003
amounted to 0.90%, in 2002 this rate reached 0.96%.

In 2003, the transmitted electric energy amounted
to 27,714.666 GWh, which means an increase by
index of 1.022 in comparison with the previous year.
In 2002, 27,108.341 GWh of electric energy have been
transmitted via transmission system.

Absolute quarter-of-an-hour maximum output
to cover the losses in the transmission system was
recorded on 15 November 2003, at 5.15 PM and
amounted to 58.29 MW. Power dissipation in the
transmission system at hour of yearly maximum
loading of the power system (on 9 January 2003,
at 7.00 PM) amounted to 31.81 MW. Maximal
monthly losses of electric energy have been reached in
December (24.710 GWh) and minimal in May (16.174
GWh).

Diagnostics

Departments of Diagnostics in Krizovavy have
provided for all diagnostic measurements on the
equipment of SEPS, a. s., according to the yearly plan.

In 2003, the Slovak National Accreditation



ro¢ného maxima zatazenia elektriza¢-
nej stistavy (9.1.2003 o 19:00 hod.) stra-
tovy vykon v prenosovej stistave dosiahol
hodnotu 31,81 MW. Najvy3sie mesacné straty
elektrickej energie boli dosiahnuté v decembri
(24,710 GWh) a najmensie v maji (16,174 GWh).

Diagnostické ¢innosti

Oddelenia Diagnostickych ¢innosti Krizovany v ro-
ku 2003 urobili na zariadeniach SEPS, a. s. vietky dia-
gnostické merania vyplyvajtice z ro¢ného planu.

Slovenska narodnd akredita¢nd sluzba v novembri
v roku 2003 posudila v Oddeleni diagnostiky vykono-
vych transformdtorov ( ODVT ) skiSobné laboraté-
rium olejov z hladiska sp6sobilosti vykondvat nestran-
ne a doéveryhodne skusky izola¢nych olejov, pricom
laboratérium muselo preukdzat plnenie poziadaviek
normy STN EN ISO / IEC 17 025. Na zaklade vysledkov
postidenia bolo skdsobnému laboratériu ODTV ude-
lené Osvedcenie o akreditacii ¢.: S 124 s platnostou do
03.12.2007.

Service has reviewed the oil-testing laboratory in the
Department of Power Transformers Diagnostics from
view of the ability to provide for the independent and
reliable testing of isolating oils. The laboratory had to
prove the fulfilment of requirements arising from STN
EN ISO / IEC 17 025. On the basis of the results from
the review, the testing laboratory in the Department
of Output Transformers Diagnostics was granted the
accreditation No.: S 124, valid up to 3 December
2007.
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Cinnost MJ. SEPS, a.s. Ostatni  Spolu

Activity M.U.  SEPS,a.s. Others Together

Oddelenie diagnostiky vykonovych transformatorov

Department of Power Transformers Diagnostics

1. Chromatografickd analyza plynov vz. 182 307 489
Chromatographic gas analysis samp.

2. Komplexny rozbor transf. oleja vz. 330 205 535
Comprehensive analysis of transformer oil samp.

3. Meranie vykonovych transform. ks 62 3 65
Measurement of power transformers pcs

Oddelenie TMV diagnostiky a vizualnych kontrol

TMV Diagnostics and Visual Control Department

4. Termovizne meranie rozvodne ks 46 46 92
Thermo-visual switchyard measurement pcs

5. Termovizne meranie vedenia ks 45 72 117
Thermo-visual lines measurement pcs

6.  Vizudlna inspekcia vedenia ks 60 - 60
Visual lines inspection pcs

Oddelenie analyz izola¢nych systémov

Department of Isolation Systems Analyses

7. Oprava pristrojovych transform. ks 13 3 16
Repair of instrument transformers pcs

8. Regenerdcia transf. oleja kg 101425 74050 175 475
Regeneration of transformer oil kg

9. Dodavka upraveného transf. oleja kg 4025 1225 5250
Supply of adapted transformer Oil kg

10.  Vékuovo tepelnd tprava oleja kg 131525 249015 380 540
Vacuum-thermal oil adaptation kg

Oddelenie prevadzkovej diagnostiky

Operational Diagnostics Department

11. Meranie varistorovych obmedzovacov prepétia ks 40 6 46
Measurement of overvoltage varistor limiters pcs

12. Meranie mech. chvenia vykonovych transformatorov mer. 128 24 142
Measurement of power transformers mechanical vibration =~ meas.

13.  Meranie akustickej emisie vykonovych transformatorov ks 7 6 13
Measurement of power transformers acoustic emission pcs
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14.  Meranie vypinacov ZVN, VVN
Measurement of ultra high voltage

ks 31 - 31

and extra high voltage switchers pcs

15.  Meranie pristrojovych transformatorov ks 38 - 38
Measurement of instrument transformers pcs

16.  Meranie ventilovych bleskoistiek typ VA ks 26 = 26
Measurement of VA type valve lighting arresters pcs

17. Meranie odpojovacov ZVN, VVN ks 102 = 102
Measurement of ultra high voltage
and extra high voltage isolators pcs

18.  Meranie systémom VYZER (VA+PT) ks 148 102 250
Measurement using VYZER system (VA+PT) pcs

Autorizované metrologické pracovisko Oddelenie

pristrojovych transformdtorov Krizovany, v zmysle
Zakona o metroldgii ¢ 142/2000 Z.z., pre vlastnu
organizdciu a tiez pre externych zakaznikov overovalo
uréené meradld. Prdce boli vykonané v rozsahu podfa
poziadaviek zdkaznikov a autorizaéného rozhodnutia

Uradu pre normalizaciu, metroldgiu a skisobnictvo SR.

Spolo¢nost  kupila novi meraciu stpravu na
zistovanie chyb so zadtazami sekunddrnych vinuti
PT a referen¢ny etalén 400/V3 - 220/¥3 // 0,1/¥3
kV s presnostou +0,02 %. Tym sa o dalSie moderné
zariadenie rozsirila metrologickd vybava mobilného

laboratéria.

The authorised metrological station - Instrument
Transformers Unit in Krizovany has been verifying
specified measuring equipment for its own needs as
well as for the external customers pursuant to Act
No. 142/2000 Coll. on Metrology. Works have been
realised to the extent according to the requirements
of customers and authorisation decision issued by the
Office for Standardisation, Metrology and Testing of
the Slovak Republic.

The company has purchased a new measuring
equipment to identify failures with PT secondary
windings loads and the reference standard 400:/3 -
200:v3 // 0.1:¥3 kV with the accuracy of 0.02%. Mobile
laboratory equipment has thereby been supplemented
by another new modern equipment.

Cinnost M.J. SEPS, a. s. Ostatnf Spolu

Activity M.U.  SEPS, a.s. Others Together

1. Overenie meracich transformatorov ks 33 108 141
Measuring transformers verification pcs

2. Kalibracia pristrojovych transformatorov ks 57 54 111
Instrument transformers calibration pcs
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V roku
2003 Elektri-
zacnd sustava Slo-
venskej republiky (ES SR)

spolu s ostatnymi stistavami CENTREL
(Ceskej republiky, Pofska a Madarska) pracovala para-
lelne so zdpadoeurépskou ststavou UCTE.

Na stistavu UCTE bola od 1.7.2003 trvale pripojena
aj ¢ast ES Zapadnej Ukrajiny, tzv. ostrov Burstyn.

Prevadzka Elektrizacnej ststavy SR bola spolahli-
va, vsetky rozhodujuce kritéria a odportic¢ania UCTE
v primarnej i sekundarnej reguldcii, v riadeni napitia
a reguldcii salda boli splnené.

Priemernd roc¢na frekvencia ES SR bola 50,001 Hz.

Slovensky elektroenergeticky dispecing (SED) pocas
celého roka zabezpecoval kvalitnd reguldciu salda ES
SR.

Dovolena regula¢na odchylka + 20 MWh/h bola

v roku 2003 v prevadzke ES SR prekrocend iba 78
- krat, ¢o je 0,89 % z celkového roéného casového
fondu.

Na zariadeniach VVN v roku 2003 bol celkovy po-
¢et vypadkov 157 s obmedzenim dodavky elektrickej
energie vo vyske 162 MWh. V porovnan{ s rokom 2002
bolo 0 43 vypadkov menej a obmedzenie dodavky elek-
triny odberatefom bolo niZsie 0 92 MWh.

Vybrané prevadzkové ukazovatele ES SR

Celkova ro¢na spotreba 28 892 GWh
Roc¢né maximum zatazenia 4338 MW
(9.1.2003 o 19:00 hod.)
Roc¢né minimum zatazenia 2202 MW
(13.7.2003 0 6:00 hod.)
Ro¢nd vyroba 31 147 GWh

SLOVENSKY ELEKTROENERGETICKY DISPECING

SLOVAK POWER DISPATCHING CENTRE

In 2003, the power system of the Slovak Republic
together with other CENTREL systems (the Czech
Republic, Poland and Hungary) has been working in
parallel with the west-European UCTE network.

Part of the west-Ukrainian power system was
connected with UCTE as of 1 July 2003, the so-called
Burstyn Island.

Operation of the Slovak power system was reliable,
all crucial UTCE criteria and recommendations so in
primary as in secondary regulation, in voltage control
and balance regulation have been met.

Average yearly frequency of the Slovak power
system reached 50.001 Hz.

The Slovak Power Dispatching Centre was securing

the qualified regulation of the Slovak power system
balance.

Over the year 2003,
the

allowed

L=

regulation deviation of + 20 MWh/h has in the power
system been exceeded only 78 times, which means
0.89% of the yearly time period.

On the extra high voltage facilities, the yearly
number of failures reached 157 in 2003, causing the
limitation of energy supply amounting to 162 MWh.
In comparison with 2002, the number of failures
decreased by 43 and the limitation of energy supply to
customers decreased by 92 MWh.

Selected operational indicators
of the Slovak power system:

Yearly consumption in total 28,892 GWh
Yearly loading maximum 4,338 MW
(9 January 2003, at 7.00 PM)

Yearly loading minimum 2,202 MW
(13 July 2003, at 6.00 AM)

Yearly generation 31,147 GWh




Vyvoj rocnej spotreby el. energie a salda ES SR /
Trends in yearly el. energy consumption and balance of ES SR

35000

30000

25000

20 000

15000

10 000

5000

0

GWh - 5000

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003

.JE/NucIear . PE/Steam . VE/Hydro . ZE/Industrial Saldo/Balance (+Imp, -Exp)

Rocény vyvoj vyroby a spotreby ES SR /
Yearly trends in electricity production and consumption of ES SR

34 000
32 000 v
30 000 — ,/
" — —
28 000 _— \\ 7/ —
26 000 / \ o~ //
// \\// \\/
24 000 ~
// \// N
22 000 7
20 000
18 000
16 000
0O 00 OO0 O O o0 W O O O O O &8 o0 & o0 oo ©o © o o
A O O O O OO O OO O OO0 OO OO OO OO OO o0 o0 O O o o
— - — — - — - — Y - =— — — — - — — & N N
mmssmsm Vyroba / Production s Spotreba / Consumption
Slovenska elektrizaéna
prenosova sustava, a.s.




Podiel zdrojov na pokryvani ro¢nej spotreby ES SR /
Share of sources covering yearly consumption of SR

GWh 35000
3128 (9,5 %)
ZE/Industrial 30000 [ 1 2893(9,3%) —
I VE/Hyd
e 25 000
- PE/Steam

6 379 (19,4 %) 6 808 (21,9 %)

JE/Nuclear 20 000

B 'mport 15000 — 17953 (54,7 %) | 17864 (57,4 %) B
10 000 [— —— ’ . -
Vyroba / Production Vyroba / Production

32830 GWh 31 147 GWh
- g _ | Spotreba / Consumption -

> 000 Spomlz); é;?\:?: prion 28 892 GWh

-5000
2002 2003

Diagram tyzdennych maxim /
Graph of weekly peaks

MW 4500 —
4300

4300 /ﬂ\/\ WA
4100/ \X/\\w(\\ ff/v\
3900 ‘

3700 - \\"’\l [
1908 3500 \
3300 \ < /

2900 |~
2003 2700 S

<

SlO ven: ska elekl izaéna

TTTTT
5 7 911 13151719 2123 2527 29 3133353739 4143 4547 49 51 53




e

-

i |

b e [atieen L e Sl L

i

‘|.
A N e e T
'ﬁ":‘lé.l_.",__...|'r

A T W
]

= l=l-...u

Slovenska elektrizacna
prenosova sustava, a.s.




Prenosova ststava Slovenskej republiky (PS SR),
spravovand akciovou spolo¢nostou Slovenska elektri-
za¢nd prenosovd ststava ma v eurépskom elektrizac-
nom systéme pevné miesto. Spoloc¢nost sa sustreduje
na prevadzku prenosovej sustavy v ramci synchrénne
prepojenych ststav UCTE a na pripravu na plné clen-
stvo v Asocidcii eurépskych prevddzkovatelov prenoso-
vych sustav (ETSO).

Slovenska elektriza¢na prenosovd sustava, a. s.
(SEPS, a. s.) je ¢lenom zdruzenia CENTREL, v ktorom
maju zastlpenie Styria prevddzkovatelia prenosovych
sustav Polska (PSA SA), Madarska (MAVIR Rt.),
Ceskej republiky (CEPS, a. s.) a Slovenskej republiky
(SEPS, a. s.), prevadzkujtci navzdjom prepojené ener-
getické ststavy podfa prijatych podmienok a pravidiel.
CENTREL ma vybudovani organizaénd Struktdru,
v ktorej pracuju povereni zastupcovia z vy$Sie menova-
nych spolocnosti.

Medzi najdoéleZitejsie aktivity uskutocnené v roku
2003 v ramci zdruzenia CENTREL patrili:

e Uspesné ukoncenie skidsobnej prevadzky synchrén-
neho pripojenia Burstynskeho ostrova (cast zapad-

nej Ukrajiny) k ES SR v rdmci rozsirovania UCTE a

zacatie trvalej prevadzky,

e podpis Stvorstrannej zmluvy medzi ¢lenmi CEN-
TREL o prevddzke Energetického zictovacieho a
riadiaceho centra (EACC) vo VarSave z pohfadu
dispecerského riadenia ststavy,

* schvdlenie novej Charty CENTREL a zmena $truktu-
ry zdruzenia.

Slovenska elektriza¢na prenosovd sustava, a. s.
je ¢lenom Unie pre koordinaciu prenosu elektricke]
energie (UCTE). UCTE je dobrovolnd organizicia,
ktora vznikla v roku 1951 a v stcasnosti zdruzuje 34
prevadzkovatelov prenosovych ststav z 23 krajin konti-
nentdlnej Eurépy vratane krajin CENTREL. Jej hlavnou
Ulohou je zabezpecenie spolahlivosti a bezpecénosti
prevadzky prepojenych sustav.

V rdmci medzindrodnej spoluprdce sa SEPS, a. s.
v roku 2003 podielala na viacerych projektoch. Islo
najma o projekty:

* priprava na realizdciu elektronickej dialnice,

* pokracovanie prac na tvorbe Operational Hand-
book UCTE (Prevadzkova prirucka) - dokoncenie .

MEDZINARODNA SPOLUPRACA

INTERNATIONAL CO-OPERATION

The Transmission System of the Slovak Republic
(TS SR), operated by Slovenskd elektriza¢na prenosova
ststava, joint-stock company, holds a steady position
in the European Power Sector. Company concentrates
on the transmission system operation within the
synchronously interconnected system of UCTE and on
preparation for a full membership in the Association
of European Transmission System Operators (ETSO).

Slovenskd elektrizacnd prenosovd sustava, a. s.
(SEPS, a. s.) is a member of CENTREL, associating
four transmission system operators (TSOS) from
Poland (PSA SA), Hungary (MAVIR Rt.), the Czech
Republic (CEPS, a. s.) and the Slovak Republic (SEPS,
a. s.), that operate mutually interconnected power
systems according to the adopted standards and rules.
CENTREL has set out its organisational structure,
within which the representatives appointed by the
member companies are fulfilling tasks.

Among the most important activities carried out
within CENTREL in the year 2003 belonged:

* successful closing up of the one-year trial operation
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of Burhstyn Island (part of the western Ukraine)
synchronous interconnection to the Slovak power
system within UCTE extension and starting up of its
permanent operation
* signing up of the four-side Agreement on operation
of Energy Accounting and Control Centre (EACC)
for CENTREL Block in Warsaw from the dispatch
control point of view
* approving of the new Charter of CENTREL 2003
and performing changes in CENTREL internal
structure
Slovenskd elektrizacnd prenosovd sustava, a.
s. is a member of the Union for the Co-ordination
of Transmission of Electricity (UCTE). UCTE is a
voluntary organisation established in 1951, which
associates 34 TSOs from 23 countries of continental
Europe, including CENTREL countries. Its main
aim is to ensure reliable and safe operation of the
interconnected systems.
Within the international co-operation SEPS, a. s.
took part in a number of projects in 2003, mainly:



Casti a pokracovanie v pracach na dal3ich ¢astiach
prirucky, ktord zahfiia pravidld a Standardy UCTE
pre prevadzku prepojeného systému,

* préce na dosiahnuti pravnej zavdznosti prevadzko-
vych pravidiel a Standardov UCTE,

* realizicia DACF (Day Ahead Congestion Forecast)
na baze denného rezimu,

* analyzovanie pri¢in vzniku jednotlivych vypadkov
,blackoutov® v Eurépe a dopadov na jednotlivych
prevadzkovatefov prenosovych sustav.

Od svojho vzniku je spolo¢nost taktieZ asociova-
nym ¢lenom asocidcie ETSO, ktorej ¢lenmi st pre-
vadzkovatelia prenosovych ststav z 15 krajin Eurépske;j
dnie, Norska a §vajéiars|<a. Jej ciefom je koordinovat

pristup na tvorbe cezhraniénych tarif a riesit tzv. tizke
miesta v prepojenej slistave.

V priebehu roku 2003 boli pod zastitou ETSO
realizované prace na pripojeni sa k mechanizmu
na tarifikidciu cezhrani¢nych prenosov (CBT) a tiez
pripravné prace na podpis kontraktu o pripojenf sa
k tomuto mechanizmu od 1.1.2004. Za tymto tcelom
bolo potrebné stanovit parametre horizontalnej siete -
siet cezhrani¢nych prenosov, na zaklade ktorych budu
uhradzané naklady na cezhrani¢né prenosy z kompen-
zac¢ného fondu vytvoreného na tento ucel.

Predpokladom je, Ze v blizkej budtcnosti - v priebe-
hu roka 2004 sa nasa spolo¢nost stane plnopravnym

¢lenom tejto asocidcie.
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Zahranic¢na spolupraca ES SR
Merané prenosy el. energie (MWh)

International cooperation of TSSR
Measured transfer of el. energy (MWh)

* preparation process for Electronic highway issues
realisation,

* continuation of works on UCTE Operation
Handbook (OH) creation - finishing of Policy Tof
OH and continuing to the subsequent Policies that
covers UCTE rules and standards for operation of
the interconnected systems,

* works leading to the legally binding operation rules
and standards of UCTE,

e Day Ahead Congestion Forecast performance -
daily scheduled,

* analysing of the reasons of individual blackouts
appearing in Europe and its impacts to the
respective transmission system operators.

Since its establishment, the company holds also
an associated membership in ETSO, comprising

Transmission System Operators from 15 countries of

the European Union, Norway and Switzerland. ETSO
focuses on co-ordination of approaches in developing
cross-border tariffs and deals with bottlenecks within
the interconnected system.

Throughout the year 2003 the works on joining
the cross-border tariffication mechanism (CBT) had
been implemented and so were preparatory works
leading to the mechanism contract signature as of
1 January 2004. Due to this purpose it was necessary
to determine the horizontal network parameters
- network of cross-border flows, on which bases the
costs for cross-border flows will be covered from the
compensation fund.

There is an assumption that in the near future -
within 2004, our company will hold full membership
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Poslanim SEPS, a. s., je zarucit spolahlivi dodav-
ku elektrickej energie vSetkym uzivatefom prenosovej
sustavy pri respektovani nediskriminaénych a trans-
parentnych principov pristupu k siefam s minimalnymi
dopadmi na Zivotné prostredie v stlade s poziadavka-
mi vyplyvajlicimi z medzinarodnej spoluprace. SEPS,
a. s., vo svojom Programe rozvoja vytvara podmienky
na trvalo udrzatelny rozvoj. Ciefom je optimalne udr-
zovat existujlice technologické zariadenia PS na poza-
dovanej tirovni bezpecénosti, spolahlivosti a efektivnosti
prevadzky a udrzby, vyuZivat kapacitu existujticej siete,
zabezpecovat jej kontinudlnu obnovu, reagovat na
nové poziadavky rozvoja prenosu elektriny adekvatnym
rozvojom hlavnych a podpornych technologickych
zariadeni prenosovej sustavy, budovanim novych na-
rodnych a medzistatnych prepojeni a hlavnych tech-
nologickych zariadeni, vyuzivajic vhodnt geograficku
polohu Slovenska na tspe$né fungovanie SEPS, a. s.,
v ndrodnom i celoeurépskom rozsahu.

Za prioritné ciele povazuje spolo¢nost najma na-
sledovné aktivity:

* Zabezpecenie kvality prendsanej elektrickej energie

ROZVOJ PRENOSOVE] SUSTAVY

(dodrziavanie technickych parametrov urcenych
normami a pravidlami UCTE).

* Spolahliva prevddzka sustavy.

* Riadenie prevddzky ststavy s ciefom zabezpecova-
nia vyrovnanej bilancie v sidlade s podmienkami a
odporucaniami medzindrodnej spoluprace v ramci
UCTE.

* Zabezpecovanie investi¢nej vystavby, technického
rozvoja, primeranej inovacie, Uidrzby a oprav prv-
kov prenosovej sustavy a dispecerského riadenia
podfa moznosti SEPS, a. s., podfa stanovenych
priorit a v stlade s rozhodnutiami URSO.

* Vytvorenie predpokladov na splnenie tloh vyplyva-
jucich z liberalizacie trhu s elektrinou v SR.

* Zabezpecovanie plnohodnotného postavenia SEPS,
a. s. na trhu s elektrinou a vybudovanie dlhodobych
korektnych vztahov so zdkaznikmi - ostatnymi sub-
jektami po6sobiacimi v oblasti vyroby, distribtcie
a spotreby elektriny na nediskrimina¢nom princi-
pe.

* Pozitivne vplyvanie na tvorbu legislativy v energetike
v spolupraci s MH SR a URSO za Géelom maxi-

TRANSMISSION SYSTEM DEVELOPMENT

SEPS, a. s. mission is to secure the reliable electricity
supply to all users of the transmission system respecting
non-discriminatory and transparent principles of
the access to grids with the minimal impacts on the
environment and in accordance with requirements
arising from the international cooperation. SEPS,
a. s. has established the sustainable-development
conditions in its Development Programme. The
objective is to maintain the existing technological
equipment of the transmission system at the required
safety, reliability and efficiency level of operation
and maintenance, to use the capacity of the existing
grid, to secure its continual renewal, to reflect the
new development requirements on the electricity
transmission by adequate development of main
and supporting technological equipment of the
transmission system, by building new national and
international connections and main technological
facilities using the suitable geographic location of
the Slovak Republic for the successful SEPS, a. s.
functioning in the national and international extent.

Slovenska elektrizacna
prenosova sustava, a.s.

The following activities are considered the priority
objectives of the company:

e Securing the quality of transmitted electricity
(maintenance of technical parameters determined
by UCTE norms and rules).

* Reliable operation of the system.

* Management of the system operation with

the objective to provide for the even balance

with  the
recommendations of the international cooperation
in the framework of UCTE.

the

development,

in accordance requirements and

* Securing capital construction, technical

appropriate innovations,
maintenance and repairs of the transmission system
elements and dispatching control respecting SEPS,
a. s. possibilities according to determined priorities

and in conformity with the Office for Regulation

of Network Industries (hereinafter referred to as
“ORNI”) decisions.




malnej
efektivnosti
a transparent-
nosti fungovania
trhu s elektrinou.
Optimalizacia nédkladov na zabez-
pecovanie prevadzkovych a investiénych cin-
nosti a dosahovanie primeraného zisku na rozvoj
sustavy v stlade s rozhodnutiami URSO.

Rozsirenie spoluprace s ostatnymi prepojenymi su-
stavami.

Presadzovanie zaujmov SEPS, a. s. v medzindrod-
nych organizaciach UCTE, ETSO a CENTREL.

Vytvdra-

nie vhodnych pracov-

nych podmienok pre pracovnikov SEPS, a. s. v su-
lade s legislativou, zdsadami bezpecnosti pri praci
a vysledkami kolektivneho vyjednavania.

Priebezne, v ramci moznosti, v maximélne mozne;
miere modernizovat a inovovat zariadenia a sys-

Creation of conditions for the fulfilment of tasks
arising from the electricity market liberalisation in
the Slovak Republic.

Securing the respected SEPS, a. s. functioning in
the electricity market and establishment of the
long-term correct relations with the customers
- other subjects operating in the field of electricity
generation, distribution and consumption on non-
discriminatory principle.

Positive influence on energy legislation during the
process of its preparation in cooperation with the
Ministry of Economy of the Slovak Republic and the
ORNIin order to provide for maximal efficiency and
transparency of the electricity market functioning.
Optimisation of costs of operational and investment
activities and achievement of reasonable profit to
secure the system development in conformity with
the ORNI decisions.

Extension of co-operation with other connected
systems.

Supporting SEPS, a. s. interests in the international
organisations UCTE, ETSO and CENTREL.
Establishment of proper working conditions

for SEPS, a. s. employees in accordance with

legislation, safety at work requirements and results
of collective bargaining.

Continuous modernisation and innovation of
equipment and systems, as allowed by the existing
conditions and to the maximal possible extent
to achieve the subject of SEPS, a. s. activity and
mission.

The most significant development activities of the

company:

e Solution of impacts of the premature EBO

V1 shutdown (in accordance with 220 kV grid
attenuation - the solution is based on the
installation of new transformation capacities of
400/110 kv and 400 kV Krizovany Switchyard
reconstruction).

Fulfilment of approved concept of the transmission
system development by enforcing the role of 400
kV grid and gradual relief/attenuation of 220 kV,
including the reconstruction of Transformer Station
Medzibrod from 220/110 kV to 400/110 kV.
Realisation  of

Compensating  Equipment

Construction Programme (compensating chokes

Slovenska elektrizaéna
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témy na naplnenie predmetu cinnosti a poslania
SEPS, a. s.

Najvyznamnejsie rozvojové aktivity spolocnosti:

* Riesenie dosledkov pred¢asného odstavenia EBO
V1 z prevadzky (v sulade s dtlmom 220 kV siete
- rieSenie spociva v instaldcii novych transformac-
nych vykonov 400/110 kV a v rekonstrukcii rozvod-
ne 400 kV Krizovany).

* Plnenie prijatej koncepcie rozvoja prenosovej
sistavy v zmysle posilfiovania tlohy 400 kV siete
a postupného odfahcovania/dtlmu siete 220 kV,
vrdtane rekonstrukcie transformovne Medzibrod
z220 kV/110 kV na 400/110 kV.

* Realizdcia programu vystavby kompenzacénych
prostriedkov (instaldcia timiviek do tercidrnych ob-
vodov transformatorov 400/110 kV pre optimalnu
reguldciu napdtia v prenosovej sustave, resp. k eli-
mindcii niektorych pripadov zvySovania napitia
v PS nad dovolené hranice).

* Posilfiovanie kapacit medzistatnych prepojenf pre-
nosovej ststavy SR s okolitymi prenosovymi ststa-
vami (v spolupraci s prevadzkovatelmi prenosovych

ststav v susednych statoch ukoncit spracovanie
expertiz na pripravu vystavby novych 400 kV vedenf
s Pofskom, Madarskom a Raktskom).

Plnenie programu znizovania strat v PS.

Systémové rieSenie problematickej situdcie v PS
v oblasti vychodného Slovenska (ndhrada doziva-
jucich vedeni 220 kV vedeniami 400 kV) a v oblasti
juzného Slovenska (priprava vystavby 400 kV vede-
nia Gab¢ikovo - Velky Dur).

Plnenie programu zvy3ovania technickej a techno-
logickej trovne hlavnych technologickych zariadeni
Slovenskej elektrizacnej prenosovej sustavy, a. s.,
v nasledujtcich rozhodujticich oblastiach:
zabezpecenie programu prechodu na dialkové ria-
denie elektrickych stanic zo SED, vratane rieSenia
dloh v oblasti ekoldgie, poziarnej ochrany, straze-
nia objektov ES a zabezpecenia novych rieseni vlast-
nej spotreby v jednotlivych el. staniciach oddelene
od zariadenf distribu¢nych spolo¢nosti,

technickd podpora rozhodujlcich ¢innosti spoloc-
nosti v oblasti telekomunikdcii, automatizovaného
zberu dat, fakturacie a dispecerského riadenia na-

sadenim novych modernych technolégif,

inovacia a modernizacia ochran.

installation into the tertiary circuits of 400/110 kV
transformers for the optimal voltage regulation in
the transmission system, or in order to eliminate
certain cases of voltage increase in the transmission
system exceeding the authorised limits).
* Enforcement of capacities of the
international interconnections of the
Slovak transmission system with
the neighbouring transmission
(in
the
system operators in

systems
with

co-operation
transmission
the
neighbouring countries the
completion of expertises
concerning the new 400
kv
with Poland, Hungary and
Austria).
* Fulfilment of the programme

lines construction

aiming at decreasing the losses in
the transmission system.

e System solution of the problem
situation in the transmission system in the
field of eastern Slovakia (replacement of 220 kV

lines at the end of their service life by 400 kV lines)
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and in the south Slovakia (preparation of 400 kV
line Gabéikovo - Velky Dur construction).
Fulfilment of the programme aiming at upgrading
the technical and technological level of main
technological equipment in Slovenskd elektriza¢na
prenosova sustava, a. s., in the following crucial
areas:

provision of the programme of transition to remote
control of electric stations from SED (Slovak Power
Dispatching Centre), including the solution of
tasks in the field of environment, fire prevention,
guarding the power system facilities and provision of
the new solutions concerning the self-consumption
in the respective electric stations separately from
the facilities of distribution companies,

technical support of the company’s crucial activities
in the field of telecommunications, automated
data collection, invoicing and dispatching control
using new modern technologies,

innovation and modernisation of the protections.



Pri zabezpeceni hlavného poslania spolo¢nosti bez-
pecne, spolahlivo, ekologicky a ekonomicky prendsat
a dodavat elektrickd energiu, Slovenskd elektriza¢nd
prenosova slstava, a. s. sa riadi principmi environ-
mentdlnej politiky:

* vykondva vetky ¢innosti v stlade s environmental-
nymi zdkonmi a predpismi Slovenskej republiky a
ostatnymi zavazkami, ktoré spoloc¢nost prijala,

e chréni zZivotné prostredie zavddzanim modernych
technoldgif pri zbere zaolejovanych véd, operativ-
nym riadenim produkcie svojich odpadov a dalsich
znedisten{ v procese vystavby, prevadzky a vyrado-
vania zariadeni,

* stanovuje a skidma vplyvy na Zivotné prostredie a
v pripade nestladu vykondva opatrenia na ich od-
stranenie,

* zabezpecuje sustavné zlepSovanie a prevenciu zne-
¢istovania vo vztahu k ochrane zZivotného prostre-
dia,

* koordinuje spolo¢né aktivity s regiondlnymi roz-

vodnymi energetickymi akciovymi spolo¢nostami

na efektivnom vynakladani investi¢nych a prevadz-

ENVIRONMENTALNA POLITIKA

ENVIRONMENTAL POLICY

When securing the main mission of the company,
i.e. to transmit and to supply electricity safely, reliably
and environmentally-friendly, SEPS, a. s. is respecting
the principles of environmental policy as follows:

* all activities are performed in accordance with the
environmental legislation of the Slovak Republic
and with the other commitments taken by the
company,

e the company protects the environment through
introduction of modern technologies for the
collection of oil waters, operative management
of waste production and other pollution in the
process of facilities construction, operation and
decommissioning,

* the company determines and examines the
environmental impacts and in case of non-
conformity it takes measures to remove the non-
conformity,

e the the

improvement and pollution prevention in relation

company provides for continuous

with the environmental protection,

kovych prostriedkov s ciefom minimalizovat nega-
tivne vplyvy na vietky zlozky Zivotného prostredia,

* udrzuje otvoreny dialég s verejnostou, s dotknu-
tymi orgdnmi Stdtnej sprdvy a Statnymi orgadnmi
dozoru nad ochranou zZivotného prostredia,

* kona transparentne voci verejnosti a pravidelne zve-
rejriuje informdcie o ochrane Zivotného prostredia
v podmienkach Slovenskej elektriza¢nej prenosovej

sUstavy, a. s.

Environmentdlne ¢innosti  spo-
lo¢nost zabezpecuje komplexne
v zmysle poziadaviek platnej
legislativy. V roku 2003 to
boli najma otazky tykaju-
ce sa prehodnocovania
povoleni na vypustanie vy-
c¢istenych odpadovych véd
a inventarizdcia nebezpec-
nych latok v jednotlivych pre-
vadzkach. MnozZstvo vypustanych
vycistenych odpadovych vod je v znaénej

* the company co-ordinates the
common activities with the
regional distribution

companies aimed

at efficient use of

the investment and

operating funds in

order to  minimise
the negative impacts
on all elements of the

environment,

* the company stays in an open

dialogue with the public, with the respective

state authorities and state environmental
regulatory authorities,

e the company acts in a transparent manner towards
the public and publishes regularly the information
on the environmental protection in conditions of
SEPS, a. s.
Environmental activities

are provided in a
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miere zavislé od poveternostnych podmienok.Dobré
vysledky v zabezpecovani ochrany a tvorby Zivotné-
ho prostredia boli dosiahnuté v oblastiach vodného
hospodarstva, odpadového hospodarstva a ochrany
prirody.

Hlavnym environmentalnym ciefom je prechod
zo sucasného pristupu k tvorbe a ochrane Zivotného
prostredia charakterizovaného hlavne dodrziavanim
pravnych predpisov pod hrozbou sankcif, na pristup
aktivneho presadzovania filozofie environmentélneho
systémového manazérstva.

Vypustanie odpadovych 25

vod / Wastewaters Release
20
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3000 -

Produkcia nebezpecnych
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2500
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complex manner by the company in accordance
with the legislative requirements. In 2003, mainly the
questions concerning the re-assessment of permissions
of treated wastewaters release and dangerous
substances inventory in the respective operations
have been concerned. Amount of the released treated
wastewaters depends to a large extent on the weather

conditions.
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Goodresultsinthefield ofenvironmental protection
have been achieved in the field of water management,
waste management and nature protection.

Principle environmental objective is the transition
from current approach towards the environmental
protection characterised mainly by meeting the
legislation under the threat of sanctions to the active
enforcement of the environmental system management
philosophy.






INVESTICIE

e i L

Investicna cinnost v roku 2003 bola ststredena
na dokondcenie rozostavanych stavieb a na pripravu
novych investi¢nych projektov. Maji spolocny ciel -
zabezpecenie spolahlivého chodu prenosovej ststavy.
Ako u? tradi¢ne, investi¢nd ¢innost na rekonstrukcidch
a vymene doZitych a neekologickych zariadeni bola
lzko spatd s moznostami vypinania prevadzkované-
ho zariadenia podla moznosti prevadzky elektrizacnej
siete a vyrobni elektriny, ktoré su v riadeni Slovenského
elektroenergetického dispecingu Zilina.

Prioritou investicného programu boli investi¢né
projekty bezprostredne spdté s ¢innostami SED a to
»Inovacia Riadiaceho a informaéného systému (RIS)
SED Zilina“ a ,,Nové sidlo SED Zilina“, ktorych realiza-
cia zacala v roku 2003.

Pokracoval tiez dalsi prioritny investi¢ny projekt
»Krizovany 400 kV, rekonstrukcia 1. stavba“. Plano-
vané prace - to znamend preklddka 1 pofa 400 kV
a vybudovanie nového pofa 400 kV boli ukoncené
a zariadenie bolo uvedené do prevadzky. Realizacia re-
konstrukcie rozvodne 400 kV KriZzovany je okrem iného
vyvoland nutnostou vybudovania priamej transforma-

cie 400/110 kV v tejto lokalite z dévodu planovaného
odstavenia JE - V1 Jaslovské Bohunice z prevadzky.
Tento projekt bude pokracovat uz v tomto roku aj
s pomocou finanéného grantu z fondu BIDSF.
Skonc¢ila realizacia ostatnych rozhodujtcich plano-

INVESTMENT

Investment activities in 2003 were concentrated
on the completion of facilities in construction and
on the preparation of new investment projects,
having one common objective - to provide for reliable
operation of the transmission system. The investment
activity relating to re-constructions and replacements
of equipment after its service life or ecologically
unacceptable has traditionally been connected
with the possibilities to switch off the
operating facility according
to the possibilities of
power system
a n d

[t

electricity generation facilities operation, being
managed by the Slovak Power Dispatching Centre in
Zilina (hereinafter referred to as “SED”).

Investment projects connected with the activities
of SED, i.e. “SED Zilina Innovation of the Control and
Information System” (hereinafter referred to as “CIS”)
and “SED Zilina New Seat”, are considered to be the
priorities of the investment programme. Realisation of
both projects has started in 2003.

Another priority investment project “Krizovany
400 kV, Reconstruction - 1% Construction” has
also continued. Planned works - 1 400 kV Field
Transhipment and the new 400 kV Field Construction
have been completed and the equipment was put into
operation. Re-construction of 400 kV Switchyard in
Krizovany is apart from the other reasons raised by
necessity to construct direct transformation of 400/
110 kV in this locality due to the planned shutdown

of Nuclear Power Plant V1 - Jaslovské Bohunice.
This project will continue this year with the financial

assistance from BIDSF fund.




vanych kapacit v dalsich 14 investi¢nych projektoch.
Zacali préce na poslednej etape rekonstrukcie (2003
- 2004) rozvodne 220 kV Lemesany a pokracovali pra-
ce na postupnom nasadzovani RIS-u a novych ochran
v rozvodni 400 kV Podunajské Biskupice. V elektric-
kych staniciach V. Kapu3any a Horna Zdafa skondili
investicné akcie v oblasti Upravy vlastnej spotreby,
ktoré boli zabezpecované v suvislosti s plnenim pod-
mienok UCTE. Zrealizovand bola 1. ¢ast investi¢ného
projektu Lemesany - ndhrada kompenzaénych timiviek
34 kV a jedna tlmivka (TL2) bola uz aj uvedend do
prevdadzky. V rdmci investi¢ného programu smerovalo
niekofko akcif do oblasti obchodu s elektrickou ener-
giou. Okrem iného bol uvedeny do prevadzky , Aukcny
elektronicky portdl SEPS, a. s.“ na podporu cezhranic-
nych prenosov a automatizovany fakturacny systém
bol rozsireny o technické a programové prostriedky,
ktoré zabezpecili poZzadovant ochranu pred neauto-
rizovanym pristupom. Dalej automatizovany zber dat
s centrdlou DG C2000 bol upraveny na priebezny zber
dat celkom z 21 objektov elektrickych stanic nadrade-
nej sustavy a VE Gab¢ikovo.

V ramci ekologického programu skoncila 1. etapa
(planovana na roky 2001 - 2003) vymeny zastaralych

pristrojovych
transformato-
rov za nové v
elektrickych
staniciach
prenosovej
sistavy a
realizdcia

dvoch  dis-
ticiek odpa-
dowych  vod

v elektrickych
staniciach Rimav-
skd Sobota a Mol-
dava.

Realisation of other crucial planned capacities in 14
investment projects was completed. Works on the last
stage of 220 kV Leme3any Switchyard Reconstruction
(2003-2004) has started and works on gradual CIS
and the new protections setting in 400 kV Switchyard in
Podunajské Biskupice have continued. The investment
activities in the electric stations Velké Kapusany and
Horna Zdafa have been completed in the field of
self-consumption adaptation. The activities were
carried out in connection with the fulfilment of UCTE
requirements. The 1% part of the investment project
LemeSany - Replacement of 34 kV Compensating
Chokes has been implemented and one choke (TL2)
has already been put into operation. In the framework
of the investment programme, several activities were
directed to the area of trade with electricity. “SEPS,
a. s. Auction Electronic Portal” to support cross-
border transmissions has been put into operation and
the automated invoicing system has been extended
by technical and program means providing for the
required protection against unauthorised access.
Automated data collection with DG C2000 Centre has
been modified for the continuous data collection from
totally 21 objects of electric stations of the superior

system and Gabc¢ikovo Hydro Power Plant.

The 1 stage (planned for 2001 - 2003) of old
instrument transformers replacement by the new ones
in the electric stations of the transmission system and
construction of two Water Treatment Plants Rimavska
Sobota and Moldava have been completed in the
framework of the environmental program.
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V su-

vislosti
s plnenim dloh,
vyplyvajdcich z vyznamného

postavenia SEPS, a. s. v slovenskej elek-
troenergetike, bol rok 2003 ndro¢ny na pracu v oblasti
riadenia ludskych zdrojov.

V priebehu roka 2003 v nadvdznosti na vyvoj
spolo¢nosti a jej potreby boli realizované zmeny or-
ganizacénej a funkcnej schémy, pricom bol uplatneny
princip budovania prevadzkovych sprav. Boli tieZ rea-
lizované tlohy vyplyvajlice z rieSenia vlastného systému
zberu dat na fakturaciu elektrickej energie.

V suvislosti s restrukturaliziciou akciovej spolo¢-
nosti Zdpadoslovenskd energetika bolo doélezité vy-
riesit zabezpecenie obsluhy v Elektrickych staniciach
Boséca a Velky Dur, ktoré st osobitne vyznamné z po-
hfadu zabezpecenia spolahlivosti vyvedenia vykonu

LUDSKE ZDROJE

HUMAN RESOURCES

Concerning the fulfilment of tasks arising from
in the Slovak
power industry, the year 2003 was very demanding

the significant role of SEPS, a. s.

regarding the activities in the area of human resources
management.

Changes in the organisational and functional
structure of the company have been implemented
in 2003 following the company and its needs
development. Principle of operational administrations
establishment has been applied. Tasks arising from
the solution of own data collection system for the
electricity invoicing have been fulfilled.

Concerning the restructuring of joint stock
company Zapadoslovenska energetika, securing the
service in Bo¥aca and Velky Dur electric stations was
of key importance. Both stations are of significant
importance from view of reliable power transmission
from the nuclear power stations. Both electric stations
are included in the organisational and functional
structure of SEPS, a. s. since 1 July 2003.

The company was employing 449 registered
employees as of 31 December 2003 that represents the
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zatémovych elektrarni. Tieto elektrické stanice boli od
1.7.2003 zaradené do organizacénej a funkénej Struktd-
ry SEPS, a. s.

K 31.12.2003 mala spolo¢nost v evidenénom stave
449 zamestnancov, ¢o oproti roku 2002 predstavuje
ndrast o 89 zamestnancov. Z uvedeného poctu bolo
317 technicko-spravnych zamestnancov a 132 zamest-
nancov v robotnickych profesiach. Spolo¢nost zamest-
néavala 96 zien, ¢o predstavuje 21 % z celkového poctu
zamestnancov.

Vekovd struktiira zamestnancov:
do 30 rokov veku 89 zamestnancov
od 31 do 40 rokov veku
od 41 do 50 rokov veku

od 51 do 60 rokov veku
nad 60 rokov veku

128 zamestnancov
119 zamestnancov
105 zamestnancov
8 zamestnancov
Vo vekovej struktiire zamestnancov, oproti roku
2002, nenastali vyraznejsie zmeny

Vyvoj zamestnanosti /
Development of employment

500

400

300

200

100

0 2002

2003

increase by 89 employees in comparison with 2002;
317 employees were technical-administrative and 132
were employed in labour professions. The company
was employing 96 women, representing 21% of the
whole number of employees.

Age Structure of Employees

up to 30 years of age 89 employees
31 to 40 years of age 128 employees
41 to 50 years of age 119 employees
51 to 60 years of age 105 employees
above 60 years of age 8 employees

No significant changes have been recorded in
compatrison with 2002:



Vzdelanostnd struktiira zamestnancov
zékladné vzdelanie 1 zamestnanec
stredoskolské vzdelanie 237 zamestnancov
vysokoskolské vzdelanie 211 zamestnancov
V roku 2003 vzrastol podiel zamestnancov s vyso-

koskolskym vzdelanim na 53 %.

V oblasti pripravy zamestnancov bola ¢innost spo-
lo¢nosti zamerand na zvySovanie kvality vzdeldvania
a zefektivnenie vynakladania schvalenych finanénych
prostriedkov na vsetky typy skolenfi. Vysledny prehfad
realizovanych vzdeldvacich akcii za uplynuly rok ukazu-
je, ze pri priemernom evidencnom prepocte zamest-

nancov - t.j. 409 os6b, sa zamestnanci ztcastnili na
1183 skoleniach s prevahou tcasti na profesijnych pri-
pravach. Vyplyva to tiez z hlavnej c¢innosti spolo¢nosti
SEPS, a. s., ktord si vyzaduje odbornt sposobilost za-
mestnancov na vysokej trovni.

Zamestnanci si systematicky dopliali vedomosti
tiez v oblasti legislativnych zmien.

V suvislosti s modernizdciou informacnej technolé-
gie spoloc¢nost zacala s pripravou a dal$im planovanim
nadstavbovych skolenf v oblasti informatiky.

V nadvédznosti na zmenu organizac¢nej a funkénej
schémy sa oproti predchddzajicemu roku Umerne
zvysil pocet zamestnancov, ktori sa pocas roka vzde-
lavali v oblasti jazykovej pripravy. Sdviselo to tiez s

Vekova struktiara zamestnancov v roku 2003 /

Age Structure of Employees in 2003

do /up to 30: 20%

od /from 31 do /to 40: 28%

od /from 41 do /to 50: 27%

od /from 51 do /to 60: 23%

nad /above 60: 2%

Structure of Employees according to their
Education
elementary education 1 employee
secondary education 237 employees
university education 211 employees

In 2003, the share of employees having university

education increased to 53%.

Concerning the training of employees, the activities
of company were focused on the improvement of
quality of training and on the more efficient use of
funds reserved for all types of training. Final survey
of all activities realised over the last year shows,
that concerning the average number of registered
employees, i.e. 409 employees, the employees have

participated in 1,183 trainings; the professional
trainings prevailed due to the main activity of SEPS,
a. s., requiring the high-level expert qualification of
employees.

The employees have been regularly trained in the
field of legislative changes.
the
modernisation, the company has started with further

Concerning information  technology
planning of supplementary trainings in the field of
informatics.

Following the change in organisational and
functional structure, the number of employees being
trained in languages has increased accordingly. This
is, apart from the other reasons, required by the
forthcoming membership of the Slovak Republic to the

EU, asking for the partial reassessment of qualification
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bliziacim sa vstupom SR do EU, ktory so sebou nesie

poziadavky ciastoéne prehodnotit kvalifika¢né pred-

poklady na jednotlivych pracovnych poziciach.
Spoloénost si je vedomad, Ze vyvoj potrieb spoloc-

nosti kladie déraz na dalsi rozvoj fudskych zdrojov

a z toho vyplyvajice skvalitiiovanie ich dalSieho vzde-

|dvania.

Vzdelanostna struktira v roku 2002 /
Structure of Employees according
to their Education in 2002

. Vysokoskolské /
University: 45%

Stredoskolské /
Secondary: 55%

Zékladné /
Elementary: 0%

Podiel finanénych nakladov jednotlivych
typov pripravy v roku 2003 /

Share of Financial Costs on the
individual types of training in 2003

Podiel jednotlivych druhov vzdelavacich
akcii na celkovom pocte v roku 2003 /
Share of individual Types
of Training in 2003

Vzdelanostna struktidra v roku 2003 /
Structure of Employees according
to their Education in 2003

. Vysokoskolské /

University: 53%
Stredoskolské /
Secondary: 47%
Zakladné /
Elementary: 0%

<
4

Profesijnd odborna priprava /
Profession Expert Training: 18%

Ostatnd odborna priprava /
Other Expert Training: 14%

Manazerska priprava /
Management Training: 18%

Vypoctova technika /
InformationTechnology: 40%

Jazykovd priprava /
Language Training: 10%

Profesijnd odborna priprava /
Profession Expert Training: 65%

Ostatnd odbornd priprava /
Other Expert Training: 18%

ManaZerska priprava /
Management Training: 4%
Vypoctova technika /
InformationTechnology: 8%

Jazykova priprava /
Language Training: 8%

requirements on the working positions. The company
is aware of the fact, that the development of company
further advancement of human
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needs requires

resources and improved quality of their further

training.




V roku 2003 dosiahla SEPS,
a. s. celkové wvynosy 15.029.268

tis. Sk pri celkovych nakladoch (s dariou
z prijmu) 14.339.676 tis. Sk. Zisk pred zda-
nenim predstavuje 936.011 tis. Sk.
Pridand hodnota bola vytvorend vo vyske
2.069.168 tis. Sk a predstavuje 421,6 tis. Sk na zamest-

nanca a mesiac. Priemerny eviden¢ny podet zamestnan-

cov v roku 2003 bol 409. - triby
Zisk po zdaneni (strata) za rok 2003 bol vytvoreny vo za prenosové sluzby boli
vydke 689.592 tis. Sk. 2.941.559 tis. Sk, ¢o predstavuje 19,6 % z celko-
vych vynosov,
V)'/n osy - trzbyza tranzit boli v ¢iastke 210.374 tis. Sk, ¢o je
1,4 % z celkovych vynosov,
Celkové vynosy dosiahli v roku 2003 ¢iastku - trzby za systémové sluzby boli 8.098.098 tis. Sk,
15.029.268 tis. Sk. Struktira vynosov vychadza z rozsa- ¢o je 53,9 % z celkovych vynosov,
hu ¢innosti a sluzieb, ktoré SEPS, a. s. poskytovala. - trzby za néklady systému boli 3.480.780 tis. Sk,
_____ ¢o je 23,2 % z celkovych vynosov,
Celkové vynosy za sluzby prevadzkovatela prenosove; - trzby za odchylky a cinnost operatora trhu boli
sustavy dosiahli v roku 2003 14.874.293 tis. Sk, ¢o je v Ciastke 143.482 tis. Sk, ¢o je 0,9 % z celkovych
99,0 % z celkovych vynosov, z toho: vynosov.

VYSLEDKY HOSPODARENIA ZA ROK 2003

2003 FINANCIAL RESULTS

In 2003, total revenues of SEPS, a.s., amounted Total revenues for services provided by the
to SKK 15,029,268 thousands, whereas total costs operator of the transmission system amounted to SKK
(including the income tax) reached SKK 14,339,676 14,874,293 thousands that represents 99.0% of total
thousands. Profit before taxation represents SKK revenues:

936,011 thousands. Value added amounted to SKK - sales of transmission services amounted to SKK
2,069,168 thousands and represents SKK 421.6 2.941.559 thousands, representing 19.6% of
thousands per employee and per month. Average total revenues,
number of registered employees in 2003 represented - sales of transit amounted to SKK 210.374
409 employees. thousands, representing 1.4% of total revenues,
Profit (loss) after taxation reached SKK 689,592 - sales of system services amounted to SKK
thousands in 2003. 8.098.098 thousands, representing 53.9% of
total revenues,
Revenues - sales of system costs amounted to SKK
3.480.780 thousands, representing 23,2% of
Total revenues amounted to SKK 15,029,268 total revenues,
thousands in 2003. Structure of revenues reflects the - sales of deviations and activities of market
scope of activities and services provided by SEPS, a.s. operator amounted to SKK 143,482 thousands,

_____ representing 0.9 % of total revenues.

Other operational revenues consist of the
services for external customers (activities of
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Struktiira celkovych vynosov SEPS, a.s. (v tis. Sk)
Structure of SEPS, a.s. total revenues (SKK thousands)

2002* 2003**
Prevadzkové vynosy
Operational Revenues 2.373.348 14.984.604
z toho / thereof:
Trzby za sluzby prevadzkovatela prenosovej ststavy 2.282.536 14.874.293
Sales of services provided by the transmission system operator
z toho / thereof:
trzby za prenosové sluzby 2.020.654 2.941.559
sales of transmission services
trzby za tranzit 261.882 210.374
sales of transit
trzby za systémové sluzby = 8.098.098
sales of system services
trzby za naklady systému = 3.480.780
sales of the system costs
trzby za odchylky a za ¢innost operatora trhu = 143.482
sales of deviations and of market operator activities
Ostatné prevadzkové vynosy 90.812 110.311
Other operational revenues
Financ¢né vynosy 10.849 44.664
Financial Revenues
Mimoriadne vynosy 3.629 0
Extraordinary Revenues
Vynosy celkom 2.387.826 15.029.268
Total Revenues
Priemerny evidenc¢ny pocet zamestnancov 339 409

Average registered number of employees

*pozn.: obdobie hospoddrenia od vzniku spolocnosti (21.01. - 31.12.2002)

**pozn.: od roku 2003 bola SEPS, a.s. rozhodnutiami URSO poverend tictovanim poplatkov za systémové sluzby a naklady systému,
v dosledku ktorych sa spolocnosti zvysili trzby o 11,579 mld. Sk, a ktoré spolocnost'v plnej vyske ,,transferuje® SE, a.s. ako ich konecnému
prijemcovi (vid. Ndklady).
*Note: period since the establishment of the company (21 January — 31 December 2002)
**Note: Since 2003, SEPS, a.s. is authorised by decisions of the Office for Regulation of Network

Industries to charge the fees for system services and system costs, due to which the company’s sales

increased by SKK 11.579 billions and which are in their full amount transferred to SE, a.s.
being their final recipient (see: Costs).



Ostatné prevadzkové vynosy tvoria sluzby pre cu-
dzich odberatelov (diagnostické ¢innosti, rozbory
olejov, overovania pristrojovych transformatorov), ak-
tivdcia majetku, predaj z likviddcie vyradeného majetku,
zmluvné pokuty, ostatné vynosy z hospodarskej ¢innos-
ti, zi¢tovanie ostatnych rezerv a opravnych poloziek.
Ostatné prevadzkové vynosy dosiahli ¢iastku 110.311
tis. Sk, ¢o predstavuje 0,7 % z celkovych vynosov.

Financné vynosy, ktoré tvoria predovsetkym vynoso-
vé troky a kurzové zisky, v roku 2003 boli 44.664 tis. Sk,
¢o je 0,3 % z celkovych vynosov.

V roku 2003 boli vynosy na zamestnanca a mesiac
3.062,2 tis. Sk.

Naklady

Celkové ndklady bez dane z prijmov dosiahli v roku
2003 ciastku 14.093.257 tis. Sk.

Prevadzkové ndklady v ciastke 13.853.383 tis. Sk
(98,3 % z celkovych ndkladov) tvori spotreba materidlu
a energie, opravy a Udrzba, naklady na sluzby, osobné
naklady, dane a poplatky, iné prevadzkové naklady,
odpisy, tvorba ostatnych rezerv a opravnych poloziek.

Vyrobna spotreba v ¢iastke 12.906.279 tis. Sk predsta-
vuje 91,6 % z celkovych nakladov, z toho nakup el. ener-
gie na krytie strat 2,2 %, naklady na podporné sluzby
57,5 %, néklady na naklady systému 24,7 % a nédklady
na odchylky 1,0 % z celkovych nakladov. Osobné nakla-
dy tvoria 1,4 %, odpisy 3,9 % a ostatné prevadzkové na-
klady 1,4 % z celkovych ndkladov. Finan¢né a mimoriad-
ne ndklady v sume 239.874 tis. Sk tvoria 1,7 % celkovych
nékladov SEPS, a. s.

Hospodarsky
vysledok po zdaneni
a dan z prijmov

Hospodarsky vysle-
dok po zdanenf je vo
689.592 tis.
Sk. Dan z prijmov

vyske

splatnd je vo vyske
280.801 tis. Sk. Darn
z prijmov odloZend je
vo vyske - 34.382 tis. Sk
a vznikla z docasnych roz-
dielov medzi G¢tovnou hodno-

diagnostics, oil analyses, validation of instrumental
transformers), capitalisation of assets, sale from the
disposal of released property, liquidated damages,
other economic revenues, clearing of other reserves
and correction items. Other operational revenues
amounted to SKK 110,311 thousands, representing
0.7% of total revenues.

Financial revenues, consisting mainly of the interest
revenues and exchange rate gains, amounted to SKK
44,664 thousands in 2003 that represents 0.3% of
total revenues.

Revenues per employee and per months amounted
to SKK 3,062.2 thousands in 2003.

Costs

In 2003, total costs excluded payable income tax
amounted to 14,093,257 thousands.

Operational costs amounting to SKK 13,853,383
thousands (98.3% of total costs) are comprised of
the consumption of material and energy, repairs and
maintenance, costs of services, personal costs, taxes
and fees, other operational costs, depreciation, other

reserves (other reserves creation) and corrective items.
Purchased consumables and services amounting to
SKK 12,906,279 thousands represent 91.6% of total
costs; electricity purchase to cover losses represents
2.2% thereof, costs of supporting services represent
57.5%, system costs 24.7% and costs of deviations
1.0% of total
1.4%, depreciation 3.9% and other operational costs

revenues. Personal costs represent
1.4% of total costs. Financial and extraordinary costs
amounting to SKK 239,874 thousands represent 1.7%

of total SEPS, a.s. costs.
Profit after taxation and income tax

Profit after taxation amounts to SKK 689,592
thousands. Payable income tax amounts to SKK
280,801 thousands. Deferred income tax amounts to
SKK 34,382 thousands and results from the difference
between the accounting and tax value of liabilities
recorded in the Balance Sheet and their tax base (these
differences represent deductible temporary differences
in case of deferred tax receivable and taxable temporary
differences in case of tax liability).
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Struktiira celkovych ndkladov SEPS, a.s. (v tis. Sk)
Structure of SEPS, a.s. costs (SKK thousands)

2002* 2003**
Prevadzkové naklady 1.682.380 13.853.383
Operational Costs
ztoho: vyrobna spotreba 1.111.799 12.906.279
thereof: purchased consumables and services
ztoho:  nakup el. energie na krytie strat 198.666 312125
thereof: electricity purchase to cover losses
néklady na podporné sluzby = 8.098.098
costs of supporting services
néklady na naklady systému = 3.480.780
costs of system costs
ndklady na odchylky = 142.082
costs of deviations
osobné naklady 162.128 202.543
personal costs
odpisy 390.267 549.103
depreciation
ostatné prevadzkové naklady 18.186 195.458
other operational costs
Finan¢né naklady 221.237 239.777
Financial Costs
Mimoriadne naklady 1.925 97
Extraordinary Costs
Ndklady pred zdanenim celkom 1.905.542 14.093.257

Total Costs before Taxation

*pozn.: obdobie hospoddrenia od vzniku spolocnosti (21.01. - 31.12.2002)

**pozn.: siicastou ndkladov spolocnosti sii od roku 2003 aj ndklady na podporné sluzby a ndklady systému vo vyske 11,579 mld. Sk, ktoré

v zmysle rozhodnuti URSO spolocnost hrad vo vyske trieb za systémové sluzby a naklady systému SE, a.s. ako konecnému prijemcovi (transfer

trzieb - vid. Vijnosy).

*Note: period since the establishment of the company (21 January — 31 December 2002)

**Note: Since 2003, costs of supporting services and system costs
amounting to SKK 11.579 billions create a part of the
company’s costs and pursuant to decisions of the Office
for Regulation of Network Industries these costs
are paid by the company to SE, a.s. being
the final recipient in the amount of sales
of system services and system costs

(transfer of sales — see: Revenues).
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tou majetku a tc¢tovnou hodnotou zavazkov vykdzanou
v stvahe a ich dariovou zékladrou (tieto rozdiely pred-
stavuju odpocitatelné docasné rozdiely pri odlozenej
dariovej pohfaddvke a zdanitefné docasné rozdiely pri

darovom zdvizku).
Struktidra majetku

Celkova hospodarska bilancia spolo¢nosti dosiahla
k 31.12. 2003 hodnotu 7.611.742 tis. Sk v netto ce-
nach.

Majetok (predtym aktiva)

Neobezny majetok (netto) v hodnote 6.000.391 tis. Sk
tvor{ dlhodoby hmotny a nehmotny majetok v pouziva-
ni a dlhodoby finanény majetok.

Podiel neobezného majetku na celkovom majetku
netto predstavuje 78,8 %. Zvysenie dlhodobého hmot-
ného a nehmotného majetku o 405.944 tis. Sk pred-
stavuje narast 7,3 %. Nédkup dlhodobého majetku za
vykazované obdobie bol vy3si ako odpisy zo zaradeného
majetku.

Obezny majetok (netto) v hodnote 1.569.812 tis. Sk

(20,6 % tis. Sk celkového majetku netto) tvoria zadsoby
materidlu, dlhodobé pohladavky, krdtkodobé pohla-
dévky a finanény majetok.

V roku 2003 sa zvysil obezny majetok o 905.055
tis. Sk (ndrast 0 136,2 %):

- o kratkodobé pohladdvky z obchodného sty-
ku, pohladéavky z dane z pridanej hodnoty a po-
hfaddvky vo¢i zamestnancom,

- o odlozent darovi pohladavku,

- o zasoby,

- o finanény majetok (zvySeny celkovy obrat spo-
lo¢nosti).

Casové rozlisenie (netto) v hodnote 41.539 tis. Sk
(0,6 % celkového majetku netto) tvoria naklady bu-
ddcich obdobi vztahujlice sa na poistenie, leasingy,
telefénne poplatky, elektrickt energiu, ¢asopisy, noviny
a prijmy buducich obdobi za poskytnuté sluzby v roku
2003 (sposobené dofakturdciou sluzieb za néklady
systému a systémové sluzby) a za prendjmy a droky.
ZvySenie casového rozliSenia majetku o 5.176 tis. Sk
predstavuje narast o 14,2 %.

Structure of Assets

Total economic
7,611,742 thousands as
denominated in net prices.

to SKK
2003

balance amounted

of 31 December

Equity (assets)

Non-current assets (net) amounting to SKK 6,000,391
thousands are composed of the long-term tangible
and intangible assets in use and long-term financial
assets.

The share of non-current assets on total net assets
represents 78.8%. Increase in long-term tangible
and non-tangible assets by SKK 405,944 thousands
represents the increase by 7.3%. Purchase of the long-
term assets during the reported period was higher then
depreciation of the registered assets.

Current assets (net) amounting to SKK 1,569,812
thousands (20.6% of total net assets) comprise of the
inventory of material, long-term receivables, short-
term receivables and financial assets. In 2003, the
current assets increased by SKK 905,055 thousands
(increase by 136.2%) due to increase in:

- short-term receivables from business activities,
receivables from value added tax and receivables
against employees,

- deferred tax receivable,

- inventories,

- financial assets (increase in total company’s
return on capital).

Adjustment and  revaluation (net) amounting to
SKK 41,539 thousands (0.6% of total net assets) is
comprised of prepaid expenses relating to insurance,
leasing, telephone fees, electricity, magazines,
newspapers and accrued income for provided services
in 2003 (due to the completion of the invoicing for
services concerning the system costs and system
services) and for leasing and interests. Increase in
adjustment and revaluation by SKK 5,176 thousands

represents the increase by 14.2 %.
Equity and liabilities

Equity amounting to SKK 3,620,147 thousands at
the end of 2003 increased by SKK 553,635 thousands
(increase by 18.1%), i.e. by the legal reserve fund from
profit distribution, non-distributed profit for the
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Vlastné imanie a zavazky
(predtym pasiva)

Vlastné imanie na konci roku 2003 v ciastke 3.620.147
tis. Sk sa zvysilo 0 553.635.tis. Sk (ndrast o 18,1 %), t. |.
o zakonny rezervny fond z rozdelenia zisku, o nerozde-
leny zisk minulych rokov, o odloZenu dar za rok 2002 a
o hospodarsky vysledok bezného obdobia. Predstavuje
47,6 % z celkového vlastného imania a zavidzkov. Vlastné
imanie tvori zékladné imanie, kapitélové fondy, fondy
zo zisku a vysledok hospodérenia minulych rokov.

Zdvizky v celkovej vyske 3.382.104 tis. Sk (44,4 %
z celkového vlastného imania a zavidzkov) st zvysené
0 818.628 tis. Sk (narast 0 31,9 %). Ide najma:

- o zvySenie krdtkodobych zdvazkov z obchodného

styku,

- 0 zvySenie rezerv vytvorenych na obchodné rizi-

ko,
- o zvySenie dlhodobého tveru z Dexia banka Slo-
vensko, a.s.

- 0 zvySenie rezerv vytvorenych na nevycerpané do-
volenky v roku 2003, ro¢né odmeny, odvody do
poistovni, odchodné do déchodku,

- 0 zvySenie rezerv vytvorenych na realizované sluz-

by, avsak nevyfakturované,
- 0 zvySenie socidlneho fondu, ked jeho tvorba z
nakladov a z rozdelenia zisku za rok 2002 je vys-
Sia oproti Cerpaniu.
Zavazky tvoria rezervy, dlhodobé zdvdzky, kratko-
dobé zavazky a bankové tvery a vypomoci.

Casové rozlisenie v sume 609.491 tis. Sk (8,0 % z cel-
kového vlastného imania a zavdzkov) bolo zniZené
0 56.088 tis. Sk ( pokles o -8,4 %). Toto znizenie tvor{
hlavne rozpustanie Ciastky do vynosov (ATEL). Casové

rozliSenie tvoria vydavky budtcich obdobf a vynosy bu-
ddcich obdobi.

Investi¢nd ¢innost

Celkovy objem vynalozenych nakladov na investi¢nu
¢innost v roku 2003 bol 957.248 tis. Sk.

Financovanie investicnych potrieb bolo ciastocne
zabezpecované z vlastnych zdrojov, tverom z Dexia
banka Slovensko, a.s. na rekonstrukciu TR Krizovany
a dodavatelskym dverom na transformatory od firmy
RITZ Messwandler Rakdsko a ARTECHE Spanielsko.

previous accounting periods, deferred tax for 2002
and profit or loss of current year. It represents 47.6%
of total equity and liabilities. Equity is created by
registered capital, capital funds, funds created from
profit and retained profit or loss from the previous
accounting periods.

Liabilities amounting totally to SKK 3,382,104
thousands (44.4% of total equity and liabilities)
increased by SKK 818,628 thousands (increase
by 31.9%), mainly due to increase in:

- short-term liabilities from business activities,

- reserves created to cover business risks,

- long-term loan from Dexia Bank Slovensko, a.s.

- reserves created for un-used holidays in 2003,

yearly premiums, levies to insurance authorities,
retirement benefits,

- reserves created for realised non-invoiced

services
- social fund in case if its creation from costs and

2002 profit distribution exceeds its drawing.
Liabilities are created by reserves, long-term

liabilities, short-term liabilities and bank loans and
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Adjustment and  revaluation amounting to SKK
609,491 thousands (8.0% of total equity and liabilities)
decreased by SKK 56,088 thousands (decrease by 8.4%
in total equity and liabilities). Decrease is mainly due
to the item transfer into costs (ATEL). Adjustment
and revaluation is created by prepaid expenses and
accrued income.

Investment Activity

Total amount of costs spent on investment activity
in 2003 amounted to SKK 957,248 thousands.

Investment needs funding was partially covered
from own resources, loan from Dexia Bank Slovensko,
a. s. (re-construction of transformer station in
Krizovany) and via supplier loan on transformers from

RITZ Messwandler Austria and ARTECHE Spain.
Company Funding

SEPS, a. s. financial assets amounted to SKK
397,200 thousands as of 31 December2003. Company
funding experienced no problems in 2003.

The company has entered into the loan agreement




Financovanie SpOlOéI"IOSti v plnej ciastke na investi¢nd vystavbu TR 400 Krizovany
a taktiez bola splatend prva spldtka v ¢iastke 2 mil. Sk.

Finan¢ny majetok SEPS, a. s. predstavoval k 31. 12.

2003 hodnotu 397.200 tis. Sk. Financovanie spoloénos- Uroven financnych ukazovatefov dosiahnutych za
ti prebiehalo v roku 2003 bez problémov. rok 2003 vypovedd o tom, Ze ekonomicka a finanénd

Spolo¢nost ma uzavretd zmluvu o terminovanom situdcia je stabilnd a jednotlivé ukazovatele sa pohybuju
tvere s Dexia banka Slovensko, a.s. v celkovej hodnote N2 urovni hodnét obvyklych pre dané odvetvie.

94 mil. Sk. K 31. 12. 2003 bol tento dver vyéerpany

Viyvoj hlavnych financnych ukazovatelov / Main financial indicators

2002* 2003
Okamzita likvidita 0,4 (koef. / coef.) 0,2 (koef. / coef.)
Immediate liquidity
Beznd likvidita 0,8 (koef. / coef.) 0,9 (koef. / coef.)
Current liquidity
Celkova likvidita 0,8 (koef. / coef.) 0,9 (koef. / coef.)
Total liquidity
Doba obratu aktiv 2,5 (roky / years) 0,5 (roky / years)
Return on assets
Celkova zadlzenost (aktiv) 40,4 % 44.4 %
Total indebtedness (of assets)
Uverova zadlzenost (aktiv) 0,2 % 1,2 %
Loan indebtedness (of assets)
Rentabilita vlastného kapitdlu - ROE 11,6 % 19,1 %
Return on equity - ROE
Rentabilita celkového kapitélu - ROI 8,7 % 11,5 %
Return on investments - ROI
Rentabilita aktiv - ROA 5,6% 91 %
Return on assets - ROA
Rentabilita trzieb 15,0 % 4.6 %
Return on sales
Stuperi opotrebovania (odpisanosti) investiéného majetku 48,2 % 48,9 %
Degree of amortization (depreciation) of investment assets
Produktivita prace z trzieb 6.969,2 36.588,3
Labour Productivity from Sales (tis. Sk / SKK 1,000)  (tis. Sk / SKK 1,000)

*pozn.: obdobie hospoddrenia od vzniku spolocnosti (21.01. - 31.12.2002)
*Note: period since the establishment of the company (21 January — 31 December 2002)

with Dexia Bank Slovakia, a.s., totally amounting to Level of financial indicators achieved in 2003

SKK 94 millions. The loan was fully used on investments ~ shows that the economic and financial situation of
- 400 kV transformer station in Krizovany; the first the company is stable and the respective indicators are
repayment amounting to SKK 2 millions was paid. reaching the levels usual in the sector.
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Uctovnd zavierka k 31. decembra 2003 spoloc¢nosti
Slovenska elektriza¢nd prenosovad sustava, a. s.

Financial statements as at 31 December 2003 of the company
Slovenska elektriza¢nd prenosova sustava, a. s.
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SUVAHA / BALANCE SHEET

Ozna- STRANA AKTIV/ASSETS éor. Bezné ti¢tovné obdobie Bezprostredne
&enie line Current acounting period predchéidzajice
Desc- uctovné
ription obdobie
Immediately
preceding
accounting
period
a b c 1 2 3 4
(v tis. Sk) (v tis. Sk) (v tis. Sk) (v tis. Sk)
Gross Provision Net Net
(Sk‘000)  (Sk‘000) (Sk000) (Sk000)
Spolu majetok 001 13 413 397 5801 655 7 611 742 6 295 567
Total assets
A. Pohladavky za upisané vlastné imanie 002 - - - -
Amounts receivable for subscribed capital
B. Neobezny majetok 003 11752122 5751731 6 000 391 5594 447
Non-current assets
B.l. Dlhodoby nehmotny majetok sti¢et 004 103 051 60 401 42 650 16 768
Total intangible fixed assets
B.L1. Zriadovacie naklady 005 - - - -
Incorporation expenses
B.1.2. Aktivované naklady na vyvoj 006 - - - -
Research and development costs
B.I.3. Softvér 007 79 819 60 051 19 768 10799
Software
B.1.4. Ocenitelné prava 008 - - - -
Valuable rights
B.I.5. Goodwill 009 - - - -
Goodwill
B.1.6. Ostatny dlhodoby nehmotny majetok 010 350 350 - -
Other intangible fixed assets
B.1.7. Obstaravany dlhodoby nehmotny majetok 011 22882 - 22882 5969
Intangible fixed assets in acquisition
B.1.8. Poskytnuté preddavky na dlhodoby
nehmotny majetok 012 - - - -
Advance payments for intangible fixed assets
B.II. Dlhodoby hmotny majetok stcet 013 11 649 071 5691330 5957 741 5577 679
Total tangible fixed assets
B.II.1. Pozemky 014 80016 - 80016 78 571
Land
B.I1.2. Stavby 015 5440189 2215140 3225049 3395052
Structures
B.11.3. Samostatné hnutefné veci a stibory
hnutelnych veci 016 5175708 3461423 1714 285 1709725
Separate movable assets and sets of moveables
B.11.4. Pestovatelské celky trvalych porastov 017 21 17 4 5
Natural agricultural assets
B.11.5. Zéakladné stado a tazné zvieratd 018 - - - -
Livestock and draught animals
B.11.6. Ostatny dlhodoby hmotny majetok 019 17 962 10 903 7 059 2553
Other tangible fixed assets
B.II.7. Obstaravany dlhodoby hmotny majetok 020 932 808 2 585 930223 382729

Tangible fixed assets in acquisition
B.11.8. Poskytnuté preddavky na dlhodoby

hmotny majetok 021 2367 1262 1105 9044
Advance payments for tangible fixed assets

B.11.9. Opravna polozka k nadobudnutému majetku 022 - - - -
Correction item to acquired assets

B.III. Dlhodoby finanény majetok sticet 023 - - - -
Total long-term financial investments

B.II1.1. Podielové cenné papiere a podiely
v ovlddanej osobe 024 - - - -

Shares and ownership interests in subsidiaries

Slovenska elektrizacna
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B.111.2. Podielové cenné papiere a podiely v spolo¢nosti
s podstatnym vplyvom 025 - - - -
Shares and ownership interests in associates

B.111.3. Ostatné dlhodobé cenné papiere a podiely 026 - - - -
Other long-term securities and ownership

interests

B.111.4. Pozicky uctovnej jednotke v konsolidovanom
celku 027 - - - -
Loans to entities in consolidation field

B.III.S. Ostatny dlhodoby finan¢ny majetok 028 - - - -
Other long-term financial assets

B.1II.6. Po6zicky s dobou splatnosti najviac jeden rok 029 - - - -
Loans due in one year

B.111.7. Obstaravany dlhodoby finanény majetok 030 - - - -

Long-term financial assets in acquisition
B.II.8. Poskytnuté preddavky na dlhodoby finanény

majetok 031 - - - -
Advance payments for long-term financial
assets

C. Obezny majetok 032 1619736 49 924 1569 812 664 757
Current assets

C.l. Z4soby sudet 033 1286 - 1286 1265
Total inventory

C.I1.1. Material 034 988 - 988 900
Material

C.1.2. Nedokoncend vyroba a polotovary 035 - - - -
Work-in-progress and semi-finished products

C.1.3. Zékazkova vyroba s predpokladanou dobou
ukoncenia dlhgou ako jeden rok 036 - - - -

Construction contracts with anticipated expiry
period exceeding one year

C.l.4. Vyrobky 037 - - - -
Finished products

C.I.5. Zvieratd 038 - - - -
Livestock

C.l.6. Tovar 039 - - - -
Merchandise

C.1.7. Poskytnuté preddavky na zasoby 040 298 - 298 365
Advance payments for inventory

C.IL Dlhodobé pohladavky sucet 041 18 011 - 18 011 462
Total long-term receivables

C.1.1. Pohladavky z obchodného styku 042 - - - -
Trade receivables

C.1.2. Pohladavky voci ovladanej osobe
a ovlddajticej osobe 043 - - - -
Receivables from subsidiaries and controlling
entity

C.11.3. Ostatné pohladavky v ramci konsolidovaného
celku 044 - - - -
Other receivables from entities
in consolidation field

C.l1.4. Pohladavky voci spoloénikom, ¢lenom
a zdruzeniu 045 - - - -
Receivables from partners, members,
and consortium

C.ILS. Iné pohladavky 046 310 - 310 462
Other receivables

C.11.6. OdloZend danova pohladavka 047 17 701 - 17 701 -
Deferred tax asset

C.l1. Kratkodobé pohladavky sicet 048 1203 239 49 924 1153 315 342 694
Total short-term receivables

c. Pohladavky z obchodného styku 049 990 005 49 924 940 081 342 406
Trade receivables

C.l.2. Pohladavky voci ovladanej osobe
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a ovlddajticej osobe 050 - - - -
Receivables from subsidiaries and controlling
entity
C..3.  Ostatné pohladavky v ramci
konsolidovaného celku 051 - - - -

Other receivables from entities
in consolidation field
C.I.4. Pohladavky voci spoloénikom, ¢lenom
a zdruzeniu 052 - - - -
Receivables from partners, members,
and consortium

C.ILS.  Socialne zabezpecenie 053 - - - -
Social security

C.I.6.  Darové pohladavky 054 212 659 - 212 659 -
Tax assets

C.11.7. Iné pohladavky 055 575 - 575 288
Other receivables

C.v. Finanéné Géty sidet 056 397 200 - 397 200 320336
Total financial accounts

C.IV.1. Peniaze 057 1412 - 1412 442
Cash in hand

C.IV.2. Uéty v bankach 058 395788 - 395788 319 894
Bank accounts

C.IV.3. Uéty v bankach s dobou viazanosti dlhdou
ako jeden rok 059 - - - -
Bank accounts bound for period exceeding
one year

C.Iv.4. Kratkodoby finanény majetok 060 - - - -

Short-term financial assets
C.IV.5. Obstaravany kratkodoby finan¢ny majetok 061 - - - -
Short-term financial assets in acquisition

D.l. Casové rozlienie 062 41 539 - 41 539 36 363
Total accrued and deferred items

D.I.1. Néklady budcich obdobi 063 23 430 - 23 430 35516
Prepaid expenses

D.1.2. Prijmy budtcich obdobf 064 18 109 - 18 109 847
Accrued income
Kontrolné &islo sicet 888 53 612 049 23206 620 30405 429 25 145905

Control number total

Ozna- |STRANA PASIV/EQUITY AND LIABILITIES = &r. BeZné Gétovné obdobie Bezprostredne

&enie line Currentaccounting period aétovnéobdobie

Desc- Immediately

ription preceding

accounting period
a b c 5
(v tis. Sk) (v tis. Sk)
(Sk‘000) (Sk‘000)

Spolu vlastné imanie a zavizky 065 7 611 742 6 295 567
Total liabilities and equity

A. Vlastné imanie 066 3620147 3066 512
Equity

A.l Zikladné imanie stéet 067 2 465 252 2 465 252
Total registered capital

A.l1. Zakladné imanie 068 2465 252 2465 252
Registered capital

A2, Vlastné akcie a vlastné obchodné podiely 069 - -
Treasury stock and treasury shares

A.l3. Zmena zdkladného imania 070 - -
Changes in registered capital

Al Kapitdlové fondy sucet 071 246 525 246 525

Total capital funds

&P
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AlllLT. Emisné azio 072 - -
Share premium
AllL2. Ostatné kapitdlové fondy 073 - -

Other capital funds

AllL3. Zéakonny rezervny fond (Nedelitelny fond)
z kapitalovych vkladov 074 246 525 246 525
Legal reserve fund (Non-distributable fund)
from capital contributions

All4. Oceriovacie rozdiely z precenenia majetku
a zavazkov 075 - -
Asset and liability revaluation reserve

ALILS. Oceriovacie rozdiely z kapitalovych tcastin 076 - -
Financial investments revaluation reserve

AlllL6. Oceriovacie rozdiely z precenenia pri splynutf
a rozdelenf 077 - -
Revaluation reserve from mergers and
separations

AL Fondy zo zisku sucet 078 127 563 -
Total funds from profits

AT Zakonny rezervny fond 079 127 563 -
Legal reserve fund

A2, Nedelitefny fond 080 - -
Non-distributable fund

AL3.  Statutdrne fondy a ostatné fondy 081 - -
Statutory and other funds

AllV. Vysledok hospodarenia minulych rokov 082 91 215 -
Profit/loss from prior years

AV Nerozdeleny zisk minulych rokov 083 91215 -
Non-distributed profit from prior years

AV.2. Neuhradena strata minulych rokov 084 - -
Accumulated losses from prior years

A.V. Hodpodarsky vysledok za Gétovné obdobie 085 689 592 354735
Profit/loss for current accounting period

B. Zavazky 086 3382104 2563 476
Liabilities

B.l Rezervy sucet 087 137 517 19 992
Total provisions

B.I1. Rezervy zdkonné 088 - -
Legal provisions

B.I.2. Ostatné dlhodobé rezervy 089 6127 -
Other long-term provisions

B.I.3. Kratkodobé rezervy 090 131 390 19 992
Current provisions

B.IL. Dlhodobé zavizky siucet 091 1443 339 1744 027
Total long-term liabilities

B.IL1. Dlhodobé zavizky z obchodného styku 092 - -
Long-term trade liabilities

B.I1.2. Dlhodobé nevyfakturované dodévky 093 - -
Long-term liabilities unbilled

B.I1.3. Dlhodobé zavizky voci ovlddanej osobe
a ovlddajticej osobe 094 - -

Long-term liabilities to subsidiaries
and controlling entity
B.I.4. Ostatné dlhodobé zavazky v ramci
konsolidovaného celku 095 - -
Other long-term liabilities to entities
in consolidation field

B.II.S. Dlhodobé prijaté preddavky 096 - -
Long-term advance payments received

B.II.6. Dlhodobé zmenky na tihradu 097 - -
Long-term bills of exchange to be paid

B.IL.7. Vydané dlhopisy 098 - -
Bonds issued

B.I1.8. Zaviazky zo socidlneho fondu 099 3427 3027

Social fund payable
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SUVAHA / BALANCE SHEET

B.11.9. Ostatné dlhodobé zdvazky 100 1439912 1722718
Other long-term payables

B.11.10.  OdloZeny danovy zavdzok 101 - 18 282
Deferred tax liability

B.1II. Kratkodobé zavizky sicet 102 1709 248 786 439
Total short-term liabilities

B.II1.1. Zavazky z obchodného styku 103 1258718 288 174
Trade payables

B.111.2. Nevyfakturované dodavky 104 22 557 -
Short-term liabilities unbilled

B.111.3. Zavazky voli ovladanej osobe a ovladajticej
osobe 105 - -
Liabilities to subsidiaries and controlling entity

B.IIl.4.  Ostatné zavazky v ramci konsolidovaného
celku 106 - -
Other liabilities to entities in consolidation
field

B.III.5.  Zavazky voci spolo¢nikom a zdruzeniu 107 - -
Payable to partners and consortium

B.111.6. Zavizky voci zamestnancom 108 24 224 12 025
Employee liabilities

B.I.7. Zaviazky zo socidlneho zabezpecenia 109 6796 5289
Social security payables

B.II.8.  Darové zavazky a dotécie 110 123 317 211 395
Tax liability and subsidies

B.IILL9.  Ostatné zavazky m 273 636 269 556
Other payable

B.IV. Bankové uvery a vypomoci sticet 112 92 000 13 018
Total bank loans and financial assistance

B.IV.1. Bankové tvery dlhodobé 113 84 000 11018
Long-term bank loans

B.IV.2. BeZné bankové tvery 114 8 000 2000
Short-term bank loans

B.IV.3. Kratkodobé finan¢né vypomoci 115 - -
Short-term financial assistance

C. Casové rozliZenie sucet 116 609 491 665 579
Total accrued and deferred items

C.11. Vydavky buducich obdobf 17 724 182
Accrued expenses

C.1.2. Vynosy budtcich obdobi 118 608 767 665 397
Deferred income
Kontrolné é&islo sucet 999 29 147 885 24 161 954

Control number total
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VYKAZ ZISKOV A STRAT / STATEMENT OF PROFIT AND LOSS

Vykaz ziskov a strat v plnom rozsahu za rok kon¢iaci 31. decembra 2003
Statement of Profit and Loss for the year ended 31 December 2003

Ozna- TEXT/ITEM ér. Skutoénost/Reality
Cenie line Bezné Gétovné Bezprostredne
Desc- obdobie predchadzajice
ription Current accounting uétovné obdobie
period Immediately
receding

accounting period

a b c 1 2
(v tis. Sk) (v tis. Sk)
(Sk ,000) (Sk ,000)

l. Trzby z predaja tovaru 01 - -
Sales of goods bought for resale

A. Néklady vynaloZené na obstaranie predaného tovaru 02 - -
Costs of goods sold

+ Obchodna marza 03 - -
Gross margin

1l Vyroba 04 14 975 447 2370 313
Production

I1.1. Trzby z predaja vlastnych vyrobkov a sluzieb 05 14963 148 2361578
Sales of own products and services

1.2 Zmena stavu vnutroorganizac¢nych zdsob 06 - -
Changes in stock of finished products and work-in-progress

11.3. Aktivacia 07 12 299 8735
Own work capitalized

B. Vyrobna spotreba 08 12 906 279 1111799
Consumables and services purchased

B.1. Spotreba materidlu, energie a ostatnych neskladovatelnych dodavok 09 430 450 284 427
Consumed material, energy and other non-inventory items

B.2. Sluzby 10 12 475 829 827 372
Services

+ Pridana hodnota n 2069 168 1258 514
Added value

C. Osobné naklady sucet 12 202 543 162 128
Total personnel expenses

C1. Mzdové naklady 13 132 424 111 744
Wages and salaries

C.2. Odmeny ¢lenom organov spolo¢nosti a druzstva 14 6 551 3980
Remuneration of board and co-operative members

C.3. Néklady na socidlne zabezpecenie 15 43 915 36773
Social insurance

C.4. Socidlne ndklady 16 19 653 9 631
Other social security expenses

D. Dane a poplatky 17 6423 5675
Taxes and charges

E. Odpisy dlhodobého nehmotného majetku a dlhodobého
hmotného majetku 18 549103 390 267
Depreciation of intangible and tangible fixed assets

M. Trzby z predaja dlhodobého majetku a materialu 19 1463 982
Sales of fixed assets and inventory

F. Zostatkové cena predaného dlhodobého majetku a predaného
materidlu 20 418 81
Net book value of fixed assets and inventory sold

IV. PouZitie a zrusenie rezerv do vynosov z hospodarskej ¢innosti
a tctovanie vzniku komplexnychnakladov budtcich obdobf 21 3416 -

Use of and reversal of provisions recorded in operating
income, and recognition of complex deferred expenses
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VYKAZ ZISKOV A STRAT / STATEMENT OF PROFIT AND LOSS

G. Tvorba rezerv na hospoddrsku ¢innost a zti¢tovanie komplexnych
nakladov budtcich obdobf 22 137 435 -
Provisions created for operating activities, and amortization
of complex deferred expenses

V. Zuctovanie a zrudenie opravnych poloZiek do vynosov
z hospodarskej ¢innosti 23 174 1553
Provisions reversed and recognised in operating income

H. Tvorba opravnych poloziek do ndkladov na hospodarsku ¢innost 24 42626 5766
Provisions created in operating costs

VI. Ostatné vynosy z hospodarskej ¢innosti 25 4104 500
Other operating income

l. Ostatné naklady na hospodarsku ¢innost 26 8 556 6 664
Other operating expenses

VILI. Prevod vynosov z hospodarskej ¢innosti 27 - -
Transfer of operating income

J. Prevod nédkladov na hospodérsku ¢innost 28 - -
Transfer of operating expenses

* Vysledok hospodarenia z hospodarskej cinnosti 29 1131 221 690 968
Operating profit or loss

VIIL Trzby z predaja cennych papierov a podielov 30 - -
Proceeds from sale of securities and ownership interests

K. Predané cenné papiere a podiely 31 - -
Security and ownership interest disposals

IX. Vynosy z dlhodobého finanéného majetku 32 - -
Revenues from long-term financial investments

IX1. Vynosy z cennych papierov a podielov v ovladanej osobe
a v spolo¢nosti s podstatnym vplyvom 33 - -

Revenues from securities and ownership interests
in subsidiaries and associates

IX.2. Vynosy z ostatnych dlhodobych cennych papierov a podielov 34 - -
Revenues from other long-term securities and ownership interests

IX.3. Vynosy z ostatného dlhodobého finan¢ného majetku 35 - -
Revenues from other long-term financial investments

X. Vynosy z kratkodobého finan¢ného majetku 36 - -
Revenues from short-term financial assets

L. Naklady na kratkodoby finanény majetok 37 - -
Expenses related to short-term financial assets

XI. Vynosy z precenenia cennych papierov a vynosy
z derivatovych operdcif 38 - -

Gains from revaluation of securities and financial
derivative instrument transactions
M. Néklady na precenenie cennych papierov a naklady
na derivatové operacie 39 - -
Expenses related to revaluation of securities and
financial derivative instrument transactions

XIl. Vynosové troky 40 26 629 7 335
Interest income

N. Nékladové troky 41 189 148 191 590
Interest expense

XII. Kurzové zisky 42 17 576 3465
Foreign exchange gains

O. Kurzové straty 43 18 354 6135
Foreign exchange losses

XIV. Ostatné vynosy z financnej ¢innosti 44 124 49
Other revenue from financing activities

P. Ostatné naklady na finanénd ¢innost 45 32275 21915
Other costs of financing activities

XV. PouZitie a zrusenie rezerv do vynosov z financnej ¢innosti 46 335 -
Provisions used and reversed in revenues from financing activities

Q. Tvorba rezerv na finanént ¢innost 47 - 335
Provisions created for financing activities

XVI. Zuctovanie a zrusenie opravnych poloZiek do vynosov
z finanénej &innosti 48 - -

Provisions reversed and recognised in revenues from
financing activities
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VYKAZ ZISKOV A STRAT / STATEMENT OF PROFIT AND LOSS

R. Tvorba opravnych poloziek do ndkladov na finan¢nu ¢innost 49 - 1262
Provisions created in costs for financing activities

XVII. Prevod finanénych vynosov 50 - -
Transfer of financial revenues

S. Prevod finanénych ndkladov 51 - -
Transfer of financial costs

* Vysledok hospodarenia z finanénej ¢innosti 52 (195 113) (210 388)
Profit/loss from financing activities

T. Dari z prijmov z beZnej ¢innosti 53 246 419 126 965
Income taxes on ordinary activities

T - splatnd 54 280 801 166 045
- Current

T.2. - odlozena 55 (34 382) (39 080)
- Deferred

** Vysledok hospodarenia z beznej ¢innosti 56 689 689 353 615
Profit/loss from ordinary activities

XVIII. Mimoriadne vynosy 57 - 3629
Extraordinary revenue

u. Mimoriadne naklady 58 97 1925
Extraordinary expense

V. Dari z prijmov z mimoriadnej ¢innosti 59 - 584
Income taxes on extraordinary activities

AR - splatnd 60 - 584
- Current

V.2 - odlozena 61 - -
- Deferred

* Vysledok hospodarenia z mimoriadnej ¢innosti 62 (97) 1120
Profit/loss from extraordinary activities

Z Prevod podielov na vysledku hospodarenia spolo¢nikom 63 - -
Profits of partnership transferred to partners

wEE Vysledok hospodarenia za ti¢tovné obdobie 64 689 592 354735
Profit/loss for accounting period
Kontrolné ¢islo sucet 99 62 084 092 10 641 270

Control number total
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POZNAMKY K UCTOVNYM
VYKAZOM ZA ROK

Slovenska elektrizaéna
prenosova sustava, a.s.

Obchodné meno spolocnosti:
Slovenska elektriza¢nd prenosova sustava, a. s.
Sidlo: Mileti¢ova 5, 824 84 Bratislava
ICO: 35829141



POZNAMKY K UCTOVNYM VYKAZOM ZA ROK 2003

Vsetky iidaje a informdcie uvedené v tychto pozndmkach vychddzaji z iictovnictva a nadvézuji na iictovné vykazy. Hodnotové iida-
Je sii uvedené v tisicoch Sk (pokial’ nie je uvedené inak). Cisla uvedené za poloZkou v zdtvorkdch alebo v stlpcoch sii odvoldvky na riadok
alebo stlpec prislusného vykazu (siivaha alebo vykaz ziskov a strdt).

I . VSEOBECNE INFORMACIE

1. Zékladné tdaje o spolo¢nosti

Obchodné meno a sidlo Slovenska elektriza¢nd prenosova sustava, a. s.
Mileti¢ova 5, 824 84 Bratislava

Datum zaloZenia 13. decembra 2001

Détum vzniku (podla obchodného registra) 21. januara 2002

Hospodarska &innost vykon ¢innosti licencie pre rozvod

a tranzit elektrickej energie

2. Zamestnanci

Priemerny pocet zamestnancov k 31. decembru 2003 409
Z toho veddci zamestnanci 6

3. Préavny dévod na zostavenie Gic¢tovnej zavierky
Tato uctovnd zdvierka je riadna individudlna Gc¢tovnd zavierka za Slovensku elektrizaént prenosovi sdstavu, a. s.. Bola

zostavend za Gc¢tovné obdobie od 1. janudra do 31. decembra 2003 podla slovenskych pravnych predpisov, a to zdkona o
uctovnictve a postupov tctovania pre podnikatelov.

4. Schvalenie uctovnej zavierky za rok 2002
Uctovnu zavierku spolo¢nosti Slovenskad elektrizaénd prenosova sustava, a. s. za rok 2002 schvalilo riadne valné zhromaz-

denie, ktoré sa konalo dria 25. jula 2003.

5. Clenovia organov spoloc¢nosti

Orgén Funkcia Meno
Predstavenstvo  predseda Ing. Alexander K3irian do 30. 6. 2003
Ing. Stefan Bugar od 30. 6. 2003
podpredseda Ing. Karol Cesnek do 30. 6. 2003

Ing. Roman Krasriansky od 30. 6. 2003 do 24. 10. 2003
Ing. Bohumil Markech od 28. 10. 2003 do 28. 11. 2003
Ing. Vladimir Rigasz, M. A. od 28. 11. 2003

¢len Ing. lvan Manik do 30. 6. 2003
¢len Ing. Alena Salamonova do 30. 6. 2003
¢len Ing. Bohumil Markech od 30. 6. 2003 do 28. 10. 2003
¢len Ing. Vladimir Rigdsz, M. A. od 24. 10. 2003 do 28. 11. 2003
¢len Ing. Frantisek Pecho
¢len Ing. Ivan Bajchy od 28. 11. 2003
¢len Ing. Stanislav Hudcovsky od 30. 6. 2003
Dozornd rada predseda Ing. Branislav Durajka do 28. 3. 2003
Ing. Jozef Jurica od 28. 3. 2003
podpredseda Ing. Jozef Adamko
podpredseda RNDr. Dusan Juréak do 28. 3. 2003

Ing. Roman Krasriansky od 28. 3. 2003 do 30. 6. 2003
RNDr. Pavol Kvackay od 30. 6. 2003
¢len Ing. lvan Demovi¢ do 28. 3. 2003
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pokracovanie:

¢len prof. Ing. Frantidek Jani¢ek do 28. 3. 2003
¢len Ing. Michal Merga do 28. 3. 2003
¢len Ing. Dagmar Repcekovd do 28. 3. 2003
¢len Ing. Jozef Urmin do 28. 3. 2003
¢len Ing. Ivan Crep od 28. 3. 2003 do 24. 10. 2003
¢len Ing. Jan Hrusik od 28. 3. 2003 do 24. 10. 2003
¢len Ing. Katarina Blaskova od 30. 6. 2003 do 24. 10. 2003
¢len RNDr. Pavol Kvackay od 28. 3. 2003 do 30. 6. 2003
clen Ing. Stefan Lovas od 24. 10. 2003
¢len Ing. Rébert Machovic¢ od 24. 10. 2003
¢len Ing. Juraj Elenic
¢len Ing. Vladimir Cernak od 24. 10. 2003
¢len Ing. Miroslav Janega
¢len Ing. Gabriel Agardy
clen Ing. Alojz Oparty od 28. 3. 2003
¢len Ing. Milan Roh&cik
¢len Ing. Alexander Skysfak od 28. 3. 2003
Vykonné vedenie generalny riaditel Ing. Alexander Ksirian do 30. 6. 2003

Ing. Stefan Bugar od 30. 6. 2003
vrchny riaditel tseku prevddzky a adrzby Ing. Karol Cesnek do 30. 6. 2003
Ing. Bohumil Markech od 30. 6. 2003 do 31. 12. 2003
vrchny riaditel Gseku SED Zilina Ing. Jozef Adamko
vrchny riaditel dseku financif a obchodu Ing. lvan Manik do 30. 6. 2003
Ing. Roman Krasfiansky od 30. 6. 2003 do 5. 11. 2003
Ing. Vladimir Rigasz, M. A. od 6. 11. 2003

vrchny riaditel dseku investi¢nej vystavby Ing. Franti$ek Pecho
vrchny riaditel Gseku rozvoja Ing. Alena Salamonova do 30. 6. 2003
a medzinarodnej spoluprace Ing. Stanislav Hudcovsky od 30. 6. 2003

6. Struktudra akcionarov a ich podiel na zdkladnom imanf

Akcionari Podiel na zakladnom imani Hlasovacie prava
v tis. Sk v % v %
Fond nédrodného majetku 2465 252 100 100

Il. POUZITE UCTOVNE ZASADY A UCTOVNE METODY I

Spolo¢nost uplatiiuje Gctovné principy a postupy tctovania v stlade so zdkonom o Gctovnictve a s postupmi tcétovania
pre podnikatelov, ktoré platia v Slovenskej republike. U¢tovnictvo sa vedie v periaznych jednotkach slovenskej meny, t. j.
v slovenskych korunach.

Uctovna zavierka za rok 2003 bola spracovand za predpokladu nepretrzitého pokradovania v ¢innosti.

Uctovnictvo sa vedie na zaklade dodrzania ¢asovej a vecnej stvislosti ndkladov a vynosov. Za zaklad sa bert vietky naklady
a vynosy, ktoré sa vztahuju na tctovné obdobie bez ohfadu na dédtum ich platenia.

Pri ocenovani majetku a zavazkov sa uplatiiuje zdsada opatrnosti, t. j. berl sa za zédklad vietky rizika, straty a znizenia
hodnoty, ktoré sa tykaju majetku a zdvdzkov a st zndme ku driu, ku ktorému sa zostavuje tic¢tovnd zavierka.

Moment zatétovania vynosov. Vynosy sa Gctuji pri splneni dodacich podmienok, nakolko v tomto okamihu prechadzaju
na odberatela vyznamné rizikd a vlastnicke prava.

Dlhodobé a kratkodobé pohfadavky, zavazky, dvery a pézicky. Pohladavky a zavazky sa v stivahe vykazuji ako dlhodobé
alebo kratkodobé podfa zostatkovej doby splatnosti ku driu, ku ktorému sa zostavuje Gétovna zavierka. Cast dlhodobej
pohladavky a ¢ast dlhodobého zavizku, ktorych splatnost nie je dlhsia ako jeden rok odo dria, ku ktorému sa zostavuje
Gctovna zavierka, sa vykazuje v stivahe ako kratkodobd pohladavka alebo kratkodoby zaviazok.

Pouzitie odhadov. Zostavenie Gctovnej zavierky si vyzaduje, aby vedenie podniku vypracovalo odhady a predpoklady,
ktoré maju vplyv na vykazované sumy aktiv a pasiv, uvedenie moznych buducich aktiv a pasiv k datumu tctovnej zavierky,
ako aj na vykazovanu vysku vynosov a nédkladov pocas roka. Skuto¢né vysledky sa mézu od takychto odhadov lisit.
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Vykazané dane. Slovenské dariové pravo je relativne mladé s nedostatkom existujticich precedensov a podlieha neustdlym
novelizdcidm. Nakolko existuju rézne interpretdcie dariovych zdkonov a predpisov pri ich uplatriovani pri réznych typoch
transakcii, sumy vykdzané v tétovnej zdvierke sa mozu neskér zmenit podfa kone¢ného stanoviska dariovych tradov.

Spbsob ocenenia jednotlivych zloZiek majetku a zavazkov - prvé ocenenie

obstarani majetku sa uplatriuje princip obstaravacich cien (t. j. historickych cien). Ocenenie jednotlivych poloZiek majetku
a zdvdzkov je takéto:

dlhodoby hmotny a nehmotny majetok obstarany kiipou - obstardvacou cenou; obstardvacia cena je cena, za ktoru sa
majetok obstaral, a ndklady suvisiace s jeho obstaranim (prepravné a clo),

dlhodoby nehmotny majetok vytvoreny vlastnou cinnostou - vlastnymi nakladmi alebo reprodukénou obstardvacou
cenou, ak st vlastné naklady vyssie ako reprodukénd obstardvacia cena tohto majetku; vlastné ndklady zahfiajd priame
néaklady vynaloZené na vyrobu alebo int ¢innost a nepriame naklady, ktoré sa vztahuji na vyrobu alebo int ¢innost; re-
produkénd obstardvacia cena je cena, za ktorti by sa majetok obstaral v ¢ase, ked sa o fiom Gctuje,

dlhodoby hmotny majetok vytvoreny vlastnou ¢innostou - vlastnymi ndkladmi; vlastné naklady zahtriaji priame naklady
vynaloZené na vyrobu alebo int ¢innost, a nepriame nédklady, ktoré sa vztahuji na vyrobu alebo ind ¢innost,

zdsoby obstarané kipou:

* nakupovany material - obstardvacou cenou; pri Ubytku rovnakého druhu zasob sa pouziva metéda FIFO; do vedlajsich
nakladov vstupuje clo, prepravné a provizie; vedlajsie naklady sa rozvrhuji ako odchylka podla podielu stctu stavu a pri-
rastku odchylky na stcte stavu a prirastku zésob,

pohladavky:

e priich vzniku - menovitou hodnotou,

¢asové rozlisenie na strane aktiv stivahy - o¢akdvanou menovitou hodnotou,

zavazky:
e pri ich vzniku - menovitou hodnotou,
* pri prevzati - obstardvacou cenou,

rezervy - v o¢akdvanej vyske zavazku,

pozicky, tvery:
¢ priich vzniku - menovitou hodnotou,
* pri prevzati - obstardvacou cenou;

Uroky z poziciek a tverov sa tctuji do obdobia, s ktorym ¢asovo a vecne suvisia,
Casové rozlisenie na strane pasiv stivahy - o¢akdvanou menovitou hodnotou,
prenajaty majetok a majetok obstarany na zdklade zmluvy o kipe prenajatej veci sa v stvahe nevykazuje, je vedeny na

podstivahom ucte v lizingovej cene; akontacia pri finan¢nom lizingu sa ¢asovo rozliSuje a rozpusta do nakladov pocas
doby prendjmu,

dari z prijmov splatnd - podla slovenského zakona o daniach z prijmov sa splatné dane z prijmov urcéujui z tétovného zisku
pri sadzbe 25 %, po Upravach o niektoré polozky na dariové tcely,

m) dari z prijmov odloZena - tctuje sa pri docasnych rozdieloch medzi Gétovnou hodnotou majetku a zavazkov vykdzanou

v stivahe a ich danovou zédkladriou, pri mozZnosti umorovat danovu stratu v budicnosti a pri moznosti previest nevyuZité
dariové odpocty do budtcich obdobi; pri uréeni vysky odloZenej dane z prijmov sa poutzila sadzba dane z prijmov platna
v nasledujiicom t¢tovnom obdobi, t. j. 19 %.

10. Spbsob ocenenia jednotlivych zloziek majetku a zavazkov - nasledujtice ocenenie

Predpokladané rizika, straty a znizenia hodnoty, ktoré sa tykaji majetku a zdvazkov, sa vyjadruji prostrednictvom rezerv,
opravnych poloZziek a odpisov.
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* Rezervy - Gctuju sa v ocakdvanej vyske zavazku. Spolo¢nost vytvara rezervu na odchodné.

Spolo¢nost ma dlhodoby program zamestnaneckych pozitkov pozostavajucich z jednorazového prispevku pri odcho-
de do déchodku, ktory sa vypldca na zaklade zakona a odmeny pri Zivotnych jubileach, na ktoré neboli vy¢lenené
samostatné financné zdroje. Spolo¢nost tvorila rezervu na jednomesacny prispevok pri odchode do déchodku vypla-
caného podla zékona.

*  Opravné polozky

* k zastavenym investicidm na zaklade individudlneho posudenia,
* k pohladavkam, ktorych doba splatnosti presiahla 365 dni, alebo si podané Zzaloby na odberatefov alebo su
postdené ako vefmi rizikové vo vyske 100 %.

*  Odbpisovy pldn

Dlhodoby majetok sa odpisuje podla odpisového planu, ktory bol schvdleny v Dozornej rade 15. januara 2003 s ohla-
dom na odhad realnej ekonomickej Zivotnosti. U¢tovné odpisy st rovnomerné. Oproti roku 2002 sa skratila ekonomicka
Zivotnost budov a stavieb zo 40 rokov na 30 a 20, strojov a zariadeni z 15 na 12, inventaru z 8 a 15 na 6 a 12 rokov. Zme-
na bude premietnuta v buddcich obdobiach.

Doévodom skratenia Zivotnostf je potreba intenzivnejSej obmeny zariadeni z dévodu potrebnej modernizacie a zvysSo-
vania spolahlivosti prevadzky siete.

Ak by sa odpisy tctovali s pouzitim odpisovych sadzieb pouzivanych pred zmenou Zivotnosti, odpisy v roku 2003 by
boli nizsie o priblizne 120 mil. Sk.

Priemerné Zivotnosti podla odpisového planu su:

Druh majetku Zivotnost Ro¢nd odpisovd sadzba
Budovy a stavby 30,20 rokov 3,4;5%
Stroje a zariadenia 12 rokov 8,4 %
Dopravné prostriedky 4 roky 25,0%
Inventér 6,12 rokov 16,7;8,4 %
Softvér 4 roky 25,0 %

Dlhodoby hmotny majetok do 30 000 Sk a dlhodoby nehmotny majetok do 50 000 Sk sa neeviduje ako dlhodoby
majetok, ale pri vydavani do spotreby sa odpisuje v plnej vyske do nakladov. K uvedenému dlhodobému hmotnému a ne-
hmotnému majetku sa vedie operativna evidencia.

Darové odpisy sa uplatriuji podla sadzieb uvedenych v zakone o daniach z prijmov platnych pre rovnomerné odpi-
sovanie.

11. Prepocet udajov v cudzich menach na slovenskd menu

Majetok a zaviazky vyjadrené v cudzej mene sa prepoditavaju na slovenskd menu kurzom urc¢enym v kurzovom listku NBS
ku driu uskutoénenia tdc¢tovného pripadu a v ti¢tovnej zavierke ku driu jej zostavenia. Pri kiipe a predaji cudzej meny za sloven-
ski menu sa pouzil kurz, za ktory boli tieto hodnoty naktpené alebo predané.

12. Zmeny Gctovnych metéd

Od 1. janudra 2003 plati novy zakon o Gctovnictve (&. 431/2002 Z. z.) a postupy tctovania pre podnikateflov. Taktiez
doslo k zmene tctovnych vykazov a to v obsahovom vymedzeni poloZiek a v usporiadani poloZiek ti¢tovnych vykazov. Spolo¢-
nost postupuje v zmysle tychto novych zmien. Zostatky stivahovych a vysledkovych tctov vykdzané za predchadzajtice tctov-
né obdobie boli upravené tak, aby sa prispésobili obsahovému vymedzeniu a usporiadaniu poloziek vo vykazoch platnych
od 1. janudra 2003.

V stlade so zdkonom o uGctovnictve platnom od 1. janudra 2003 zmenila spolo¢nost sposob vypoctu odlozenej dane.
OdlozZena dan bola takto vypocitana prvykrat k 1. janudru 2003 a zatctovand voci nerozdelenému zisku minulych rokov,
pozri tiez poznamku 3.4.

Spolo¢nost po prvy krat vykdzala zdvazok suvisiaci so zamestnaneckymi pozitkami.

Spolo¢nost dalej revidovala Zivotnosti dlhodobého hmotného majetku, ako je uvedené vyssie.
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I . UDAJE VYKAZANE NA STRANE AKTiV SUVAHY

1. Dlhodoby nehmotny a hmotny majetok (r. 004 a 013 stvahy)

1.1. Pohyby na iictoch dlhodobého nehmotného majetku, oprdvok, opravnych poloZiek a zostatkovej hodnoty

Zriadovacie  Aktivované Softvér Ostatny  Obstaravany Poskytnuté Celkom
néaklady naklady dlhodoby dlhodoby  preddavky
na vyvoj nehmotny  nehmotny
majetok majetok

Riadok stivahy 005 006 007 010 011 012 004
Obstardvacia cena
K 1. januaru 2003 - - 64 521 350 5969 - 70 840
Prirastky - - - - 3221 - 3221
Ubytky : : : : i :
Presuny - - 15298 - (15 298) - -
K 31. decembru 2003 - - 79 819 350 22 882 - 103 051
Opravky
K 1. januaru 2003 - - 53722 350 - - 54072
Ro¢ny odpis - - 6 287 - - = 6 287
Prirastky - - - - - - -
Ubytky - - - - - - -
Presuny - - - - - - -
K 31. decembru 2003 - - 60 009 350 - - 60 359
Opravna polozka
K 1. januaru 2003 = = = = = = =
Prirastky = - 42 = - - 42
Ubytky - - - - - - -
Presuny = = = = = = =
K 31. decembru 2003 - - 42 - - - 42
Zostatkova hodnota
K1.januaru 2003 = = 10 799 = 5969 - 16 768
K 31. decembru 2003 = = 19 768 = 22 882 = 42 650
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1.3. Spdsob a vyska poistenia dlhodobého nehmotného a hmotného majetku

Predmet poistenia

Druh poistenia

2003

Poistnd suma

2002

Ndzov poistovne

budovy

poziarne nebezpecia, Zivelné

nebezpecia, voda z
vodovodnych zariadent,
vSeobecnd zodpovednost

2 873 555892 Sk

2 629 807 822 Sk

UNIQA

stroje, pristroje
a zariadenia

poziarne nebezpecia,
Zivelné nebezpecia, voda
z vodovodnych zariadent,
. ’ ,
vSeobecnd zodpovednost,
poistenie krddez, ltpez,
poistenie lomu strojov

7 295 212 380 Sk

6 811 945 365 Sk

UNIQA

trafostanice
a transformdtory

poziarne nebezpecia,
zivelné nebezpecia, voda
z vodovodnych zariadent,
vseobecnd zodpovednost

2 163 930 230 Sk

2023 275 122 Sk

UNIQA

rozvodne

poZiarne nebezpedia,
Zivelné nebezpecia, voda
zvodovodnych zariadeni,
. a ;
vieobecnd zodpovednost

970 528 222 Sk

889 163 785 Sk

UNIQA

vedenie
nadzemné

poziarne nebezpecia,
Zivelné nebezpecia,
vSeobecnd zodpovednost

20 868 615 794 Sk

19 112 872 937 Sk

UNIQA

kable VN/NN

poziarne nebezpecia,
Zivelné nebezpedia,
vSeobecnd zodpovednost

33 116 369 Sk

30 384 904 Sk

UNIQA

RRB
(radioreléovy bod)

poZiarne nebezpecia,
Zivelné nebezpecia,
vSeobecnd zodpovednost

90 058 950 Sk

82 329 099 Sk

UNIQA

kancelarska technika

poZiarne nebezpedia,
Zivelné nebezpecia, voda
z vodovodnych zariadent,
vSeobecnd zodpovednost

44 409 401 Sk

44 400 000 Sk

UNIQA

inventar

poziarne nebezpecia,
Zivelné nebezpecia, voda
zvodovodnych zariadent,
. - ;
vSeobecnd zodpovednost,
poistenie krddez, lipez

8 784 167 Sk

8 780 000 Sk

UNIQA

vrtulnik

poistenie zodpovednosti
za $kody spésobené
prevadzkou lietadla,
poistenie kaska lietadla

1505000 EUR

1505000 EUR

Ceska poistoviia
Slovensko

1.4. Zdlozné prdvo a obmedzenie disponovania s dlhodobym nehmotnym a hmotnym majetkom

Spolo¢nost ma k 31. decembru 2003 na zaklade dverovej zmluvy s Dexia bankou Slovensko, a. s. zo dna 12. decembra
2002 zalozeny majetok v ti¢tovnej zostatkovej cene 86 131 tis. Sk. ZaloZzeny majetok predstavuje pozemky, stavby a prislusné
technoldgie v oblasti Krizovany nad Dudvdhom.

2. Zasoby (r. 033 savahy)

2.1. Sposob a vyska poistenia zdsob

Vyska poistenia
2003 2002

2 300 000 Sk 2 300 000 Sk

Predmet poistenia  Druh poistenia Nazov poistovne

poziarne nebezpecia, Zivelné UNIQA
nebezpecia, voda z vodovodnych

zariadeni, poistenie kradez, |ipez
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3. Pohladavky (r. 041 a 048 suvahy)

3.1. Clenenie pohladdvok z obchodného styku:

31. december 2003

Kategéria Do lehoty Po lehote splatnosti Celkom
pohladavok splatnosti <30dni <90dni <180dni <360dni > 360 dni
Dlhodobé r. 042 - - - - - - -
Kratkodobé r. 049 966 206 296 38 108 145 23 212 990 005
31. december 2002
Kategéria Do lehoty Po lehote splatnosti Celkom
pohladavok splatnosti <30dni <90dni <180dni <360dni > 360 dni
Dlhodobé r. 042 - - - - - - -
Kratkodobé r. 049 322 668 18 398 1040 79 221 7 468 349 874

Lehoty splatnosti pohfadédvok podfa terminov dohodnutych v zmluvéch st 3 az 30 dni.

3.2. Pohladdvky voci vyznamnym odberatelom

Polozka

Spoloénost

Suma k 31. 12. 2003

Kratkodobé pohladavky

Pohfadéavky z obchodného styku (r. 049) SE, a.s. 257 517
ZSE, a.s. 324055
SSE, a. s. 167 821
VSE, a. s. 174 139
Celkom X 923 532
Polozka Spolocnost Suma k 31. 12. 2002

Kratkodobé pohladavky
Pohladavky z obchodného styku (r. 049)

Celkom

SE, a. s. 242 916
ZSE, a. s. 8 377
SSE, a. s. 27 083
VSE, a. s. 31757
X 310133

Pohladavky voc¢i vyznamnym odberatelom predstavuji hlavne pohladédvky za pristup k prenosovej ststave, systémové
sluzby, ndklady systému, straty, odchylky, prendjom optickych vldkien, telekomunikaéné sluzby, sluzby riadiaceho a informac-

ného systému (RIS), diagnostické a iné sluzby.

3.3. Opravné polozky k pohladdvkam

Polozky stvahy, ku ktorym su tvorené opravné polozky:

Polozka Riadok Stav Tvorba Znizenie ZruSenie Stav
k1.1.2003 k 31. 12. 2003

Kratkodobé pohladavky

Pohladavky z obchodného styku 049 7 468 42 524 - (68) 49 924

Spolu X 7 468 42 524 - (68) 49 924

Spolo¢nost vytvdra opravné polozky k pohladavkam po lehote splatnosti nad 360 dni vo vyske 100 % a k pohladavkam

v lehote splatnosti, ktoré si postidené ako velmi rizikové v hodnote 26 791 tis. Sk (tieZ st vytvorené vo vyske 100 %).
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3.4. OdloZend dariovd pohladdvka (r. 47 sivahy)

Popis 2003 2002

Odlozena darova pohladavka/ (zdvazok) k 31. decembru (18 282) (57 362)

Odlozena dan z prijmov zt¢tovana k 1. janudru do vlastného imania (Gcet 428) 1601 -

Odlozena dan z prijmov zti¢tovana v beznom roku do vykazu ziskov 34 382 39080
a strat (ucet 592, 594) - (naklad)/vynos

OdlozZena dariova pohladévka k 31. decembru 17 701 (18 282)

K 1. januaru 2003 vstipil do platnosti novy zékon o tctovnictve a postupy tctovania pre podnikatefov, na zéklade kto-
rych spolo¢nost prepocitala odloZzenu dan zo vietkych docasnych rozdielov medzi G¢tovnou a dariovou hodnotou majetku
a zdvazkov a douctovala ju do vlastného imania.

Spolo¢nost md odlozent dariovi pohfadavku z odpocitatefnych docasnych rozdielov medzi i¢tovnou hodnotou majetku
a tc¢tovnou hodnotou zavazkov vykdzanou v stvahe a ich darovou zakladriou. Tieto odpocitatelné docasné rozdiely zahtria-
ju:
* Gctovna hodnota majetku je z titulu opravnych poloZiek nizsia ako ich dafnova zékladna o 1 164 tis. Sk,
¢ Gctovna hodnota pohladavok je z titulu opravnych poloZiek nizsia ako ich dariové zakladna o 49 901 tis. Sk,
e Uctovna hodnota zavazkov darovo uznanych az po zaplateni je vyssia ako ich darnova zdkladna o 6 331 tis. Sk,
* uctovna hodnota zavazkov je z titulu nerealizovanych kurzovych strat vy$sia ako ich danova zakladna o 76 tis. Sk,
* Gctovnd hodnota rezerv je vy3sia ako ich dariovd zakladna o 123 400 tis. Sk.

Spolo¢nost md odlozeny darovy zavdzok zo zdanitefnych docasnych rozdielov medzi tc¢tovnou hodnotou majetku a G¢é-
tovnou hodnotou zavazkov vykazanou v stivahe a ich dariovou zékladnou. Tieto zdanitefné doc¢asné rozdiely zahfriaju:
e Uctovna zostatkovd cena dlhodobého majetku je z titulu rozdielu medzi G¢tovnymi a dariovymi odpismi vy3sia nez jeho
darova zakladria o 83 030 tis. Sk,
* Gctovnd hodnota zavazkov je z titulu nerealizovanych kurzovych ziskov nizsia ako ich darnova zakladria o 4 682 tis. Sk.

Odlozena danova pohladavka aj odlozeny dariovy zdvazok k 31. decembru 2003 sa vztahujd na toho istého darnovnika

a ide o ten isty darnovy urad, preto sa v stivahe vykazuje iba vysledny zostatok tictu 481 na r. 47 sdvahy vo vyske 17 701 tis.
Sk.
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4. Finan¢né ucty (r. 056 stvahy)

4.1. Spolocnost md financny majetok v struktiire

Polozka 2003 2002
Periazné prostriedky

Pokladria 127 54
Ceniny 1285 388
Ucty v bankach

Bankové tiéty bezné 126 118 14 505
Bankové ticty terminované 269 670 305 389
Spolu 397 200 320336

5. Casové rozlidenie (r. 062 stvahy)

Polozka Riadok K ziétovaniu K ziétovaniu Spolu
do 12 mesiacov nad 12 mesiacov k 31. 12. 2003

Naklady budticich obdobi: 063 18 279 5151 23 430

z toho:

predplatené ndjomné 7 384 5151 12 535
ostatné 10 895 = 10 895
Prijmy budtcich obdobf 064 18 109 - 18 109
Spolu 062 36 388 5151 41 539
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Polozka Riadok K ziétovaniu K ziétovaniu Spolu

do 12 mesiacov nad 12 mesiacov k 31. 12. 2002

Néklady buducich obdobi: 063 24393 11 123 35516
z toho:

predplatené ndjomné 10 550 10 612 21162

ostatné 13 843 511 14 354

Prijmy budtcich obdobf 064 847 = 847

Spolu 062 25240 11 123 36 363

IV. UDAJE VYKAZANE NA STRANE PASiV SUVAHY

1. Vlastné imanie (r. 066 suvahy)
1.1, Informdcie o vlastnom imani

Zékladné imanie pozostdva z 2 382 akcii na dorucitela s menovitou hodnotou jednej akcie 1 000 000 Sk, 793 akcii na do-
rucitefa v menovitej hodnote 1 000 Sk, 82 akcii na meno v menovitej hodnote 1 000 000 Sk a 459 akcii na meno v menovitej
hodnote 1 000 Sk podla notérskej zdpisnice ustanovujiceho valného zhromazdenia dra 13. decembra 2001.

Zakonny rezervny fond dosahuje vy3ku povinnej minimdlnej tvorby podlfa Obchodného zédkonnika.

Zisk na akciu sa vypocdital ako podiel ¢istého zisku po zdaneni a vazeného priemeru akcii v obehu v beznom tétovnom ob-
dobi. V roku 2003 bol zisk na akciu 279 725 Sk na akcie s menovitou hodnotou 1 000 000 Sk a 280 Sk na akcie s menovitou
hodnotou 1 000 Sk (v roku 2002 143 894 Sk na akcie s menovitou hodnotou 1 000 000 Sk a 144 Sk na akcie s menovitou
hodnotou 1 000 Sk).

1.2.  Rozdelenie iictovného zisku za rok 2002

Druh pridelu Schvélené rozdelenie zisku roku 2002
Pridel do zakonného rezervného fondu 127 563
Dividendy 123 263
Nerozdeleny zisk minulych rokov 89 613
Pridel do socialneho fondu 1880
Tantiémy 8 869
Iné rozdelenie zisku - zamestnanci 3547
Zisk na rozdelenie spolu 354735

2. Rezervy (r. 087 stuvahy)

2.3. Ostatné dlhodobé rezervy (r. 089 siivahy)

Charakteristika rezervy Stav k 1. 1. 2003 Tvorba PouZzitie Zrusenie Stav k 31. 12. 2003
Rezerva na odchodné a iné

dlhodobé zamestnanecké pozitky - 6 127 - - 6 127
Spolu - 6 127 - - 6 127

Spolo¢nost po prvykrat vytvorila rezervu na odchodné v roku konciacom sa 31. decembra 2003 na zédklade § 76 ods. 6
Zéakonnika prace matematickym vypoctom.

Program dlhodobych zamestnaneckych poZitkov zacal v spolo¢nosti fungovat jej zaloZenim. Je to program so stanoveny-
mi pozitkami, podfa ktorého maji zamestnanci narok na jednorazovy prispevok pri odchode do starobného alebo invalidné-
ho dochodku vo vyske jednomesacnej priemernej mzdy podfa Zakonnika prace.
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2.2. Krdtkodobé rezervy (r. 090 siivahy)

Charakteristika rezervy Stav k 1. 1. 2003 Tvorba PouZzitie Zrus$enie Stav k 31. 12. 2003
Rezerva z regulacnych vztahov - 116 500 - - 116 500
Ostatné rezervy 19 992 14 781 (19 883) - 14 890
Spolu 19 992 131 281 (19 883) - 131 390

Ostatné rezervy spolo¢nost tvorila na obstaranie dlhodobého majetku, na opravy, sluzby (vo vyske 701 tis. Sk), nevycer-
pané dovolenky (vo vyske 12 220 tis. Sk), socidlne poistenie a $kody na pozemkoch.

Z rozhodnutia Uradu pre regulaciu sietovych odvetvi (,URSO“) je spolo¢nost zaviazand platit dodavatefom podpornych
sluZieb za ich sluzby sumu urcend regulatorom na zéklade rozhodnutia. Prostriedky na thradu tychto sluzieb md spolo¢nost
inkasovat na zdklade iného rozhodnutia URSO na zéklade predpokladanej spotreby elektriny prostrednictvom zvldstnej tarify.
Na zaklade novych informécii poskytnutych jednym vyznamnym odberatelom elektrickej energie sa po urceni tarif zo strany
URSO vyznamne revidoval odhad celkovej spotreby elektrickej energie. Toto sposobi spolo¢nosti deficit prostriedkov potreb-
nych na vykrytie platieb za podporné sluzby. Z dévodu plnenia regulaénych aj zmluvnych vztahov spolo¢nost predpoklada
v roku 2004 realizovat stratu v hodnote 116 500 tis. Sk, ktord nebude kompenzovand neskér prostrednictvom tejto tarify ani
inym spdsobom. Pre tdto stratu vyplyvajicu zo zmluvnych a regula¢nych povinnosti spolo¢nosti platnych ku koncu tétovné-
ho obdobia spolo¢nost vytvorila rezervu v plnej vyske 116 500 tis. Sk.

3. Zavazky (r. 091 a 102 stvahy)

3.1. Vyska zdviizkov do lehoty a po lehote splatnosti:

31. december 2003

Polozka Splatnost
do lehoty do 360 dni nad 360 dni
po lehote po lehote
Zavazky z obchodného styku (r. 103) 1180430 78 061 227
Nevyfakturované dodavky (r. 104) 22 557 - -

Zavazky voci ovladanej osobe a ovladajtcej osobe (r. 105) = - =
Ostatné zavazky v rdmci konsolidovaného celku (r. 106) - - -
Zavazky voci spolo¢nikom a zdruzeniu (r. 107) - - -

Zévazky voci zamestnancom (r. 108) 24 224 - -
Zévazky zo socidlneho zabezpecenia (r. 109) 6796 - -
Danové zdvazky a dotacie (r. 110) 123 317 - -
V tom

Ucet 341 118 165 - -
Uéet 342 5145 - -
Uéet 345 7 - -
Ostatné zavazky (r. 111) 273 636 - -
Spolu k 31. decembru 2003 1630 960 78 061 227

31. december 2002

Polozka Splatnost
do lehoty do 360 dni nad 360 dni
po lehote po lehote
Zavazky z obchodného styku (r. 103) 276 480 10 851 843

Nevyfakturované dodavky (r. 104) - - -
Zavazky voci ovladanej osobe a ovladajticej osobe (r. 105) = = =
Ostatné zavazky v rdmci konsolidovaného celku (r. 106) - - -
Zavazky voci spolo¢nikom a zdruzeniu (r. 107) - - -

Zavazky voci zamestnancom (r. 108) 12 025 - -
Zévazky zo socidlneho zabezpecenia (r. 109) 5289 - -
Danové zdvazky a dotacie (r. 110) 211 395 - -
Ostatné zavazky (r. 111) 269 556 - -
Spolu k 31. decembru 2002 774 745 10 851 843
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3.2. Dlhodobé zdviizky podla zostatkovej doby splatnosti

31. decembra 2003

Polozka Do 1 roka Od 1 do 5 rokov Viac ako 5 rokov Spolu
Dlhodobé zavazky z obchodného styku - 27 488 - 27 488
Zévazky zo socidlneho fondu 3427 - - 3427
Ostatné dlhodobé zavazky - 1076 132 336292 1412 424
Spolu k 31. decembru 2003 3427 1103 620 336 292 1443 339
31. decembra 2002
Polozka Do 1 roka Od 1 do 5 rokov Viac ako 5 rokov Spolu
Dlhodobé zavizky z obchodného styku - 41 261 - 41 261
Zévazky zo socidlneho fondu 3027 - - 3027
Ostatné dlhodobé zavazky = 1076 132 605 324 1681457
Spolu k 31. decembru 2002 3027 1117 394 605 324 1725745

Dlhodobé zavdzky predstavuje najma zavdzok voci Slovenskym elektrdrfiam, a. s., Bratislava, vo vyske 1 412 424 tis. Sk
(v roku 2002 vo vyske 1 681 457), ktory vznikol v rdmci zruSenia povodnych Slovenskych elektrdrni, a. s., a vzniku troch no-
vych spoloc¢nosti vratane Slovenskej elektrizacnej prenosovej stistavy, a. s. rozhodnutim Valného zhromazdenia Slovenskych
elektrarni, a. s., diia 13. decembra 2001. DIhodoby zavazok je troc¢eny sadzbou 10% p. a.

3.3. Zdviizky voci vyznamnym doddvatelom

Polozka Spolo¢nost Suma k 31. 12. 2003

Dlhodobé zavizky:

Dlhodobé zavazky z obchodného styku (r. 092) SE, a.s. 16 389

Ostatné dlhodobé zavazky (r. 100) SE, a.s. 1412 424

Kratkodobé zavizky:

Zavazky z obchodného styku (r. 103) SE, a. s. 664 467
ZSE, a.s. 85 898
SSE, a. s. 17 329
VSE, a. s. 4513

Ostatné zavazky (r. 111) SE, a.s. 269 033

Celkom X 2470053

Polozka Spoloénost Suma k 31. 12. 2002

Dlhodobé zavizky:

Dlhodobé zavazky z obchodného styku (r. 092) SE, a. s. 25752

Ostatné dlhodobé zavazky (r. 100) SE, a. s. 1681457

Kratkodobé zavizky:

Zavazky z obchodného styku (r. 103) SE, a. s. 108 863
ZSE, a.s. 5127
SSE, a. s. 16 326
VSE, a. s. 12 890

Ostatné zavazky (r. 111) SE, a. s. 269 033

Celkom X 2120 448

Zavazky z obchodného styku predstavuju najma zavazky za naklady systému, za odchylky, podporné sluzby, prendjom
zariadeni informacnych systémov, ndkup elektrickej energie, tdrzbu a obsluhu rozvodnych zariadeni, ndjomné za technické
zariadenia a iné.

&P

Slovenska elektrizacna
prenosova sustava, a.s.




3.4. Zdviizky zo socidlneho fondu (r. 099 siivahy)

Suma
Pociatocny stav k 1. janudru 2003 3027
Tvorba celkom: 3758
Z nékladov 1878
Zo zisku 1880
Cerpanie celkom: (3358)
Prispevok na zavodné stravovanie (562)
Rekredcie a dovolenky (1138)
Ostatné (1658)
Koneény stav k 31. decembru 2003 3427
4. Bankové tvery a vypomoci (r. 112 stivahy)
4.1. Bankové ivery dlhodobé (r. 113 sivahy)
Banka/veritel Ueel Mena Suma v tis. Sk Urokova sadzba
2003 2002
Dexia banka Slovensko,a.s. Krizovany - Sk 92 000 13 018 3M
rekonstrukcia BRIBOR+0,75 %
- 1. stavba
Celkom X X 92 000 13 018 X
Banka/veritel Splatnost Ruéenie Cast splatna Cast splatna
v nasledujicom roku po nasledujicom roku
(r. 114) (r. 113)
Dexia banka Slovensko,a.s. december nehnutelny 8 000 84 000
2010 a hnutefny majetok
Celkom X X 8 000 84 000

Zalozné pravo je zriadené na zabezpecenie zaplatenia istiny, tirokov, poplatkov a dal$ich pohfaddvok zalozného veritela
(Dexia banka Slovensko, a. s.) z tveru poskytnutého vo vyske 94 000 tis. Sk na zaklade zmluvy o terminovanom dvere ¢. 10/
095/2002 zo dria 12. decembra 2002. Celkova hodnota zaloZzeného majetku v trhovej hodnote je 176 209 tis. Sk, v Gi¢tovnej
zostatkovej hodnote vo vyske 86 131 tis. Sk.

5. Casové rozligenie (r. 116 stvahy)

Polozka Riadok K zaétovaniu K zaétovaniu Spolu k 31. 12. 2003
do 12 mesiacov nad 12 mesiacov

Vydavky budtcich obdobi 17 724 = 724

Vynosy budtcich obdobf 118 56 630 552137 608 767

Spolu 116 57 354 552137 609 491

Polozka Riadok K ziétovaniu K zaétovaniu Spolu k 31. 12. 2002
do 12 mesiacov nad 12 mesiacov

Vydavky budtcich obdobi 117 182 - 182

Vynosy budtcich obdobf 118 56 630 608 767 665 397

Spolu 116 56 812 608 767 665 579

Ku driu svojho vzniku spolo¢nost prevzala od zrudenej spolo¢nosti Slovenské elektrarne, a. s. zmluvu na poskytnutie prava
tranzitu elektrickej energie, ktord ma spolo¢nost Atel (Svajéiarsko) k dispozicii na 16 rokov od podpisania zmluvy v roku 1998
(t. j. do 30. septembra 2014), za ¢o pévodnej spolo¢nosti boli poskytnuté financie vo vyske 38 000 tis. CHF, z ktorych k 31.
decembru 2003 zostdva na tcte vynosov buducich obdobi ¢iastka 608 767 tis. Sk.
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V. VYNOSY

1. Vynosy z hospodarskej ¢innosti

1.1. Trzby za predaj tovaru, vlastnych vyrobkov a sluZieb (r. 01, 05 vykazu ziskov a strdt)

Teritoridlna Struktira predajov vyrobkov, tovaru a sluzieb

Teritérium 2003 2002
v tis. Sk % v tis. Sk %
Tuzemsko 14 743 857 98,53 2 229 491 94,40
Zahranicie celkom, 219 291 1,47 132 087 5,60
z toho:
Svajciarsko 201 651 1,35 130 809 5,54
Velké Briténia 2 510 0,02 818 0,04
Francuzsko - 460 0,02
Madarsko 551 - - -
Ceska republika 14 579 0,10 - =
Predaj celkom 14 963 148 100,00 2 361 578 100,00
Komoditnd $truktira predajov vyrobkov, tovaru a sluzieb
Komodita 2003 2002
v tis. Sk % v tis. Sk %
Sluzby PS 14 874 293 99,41 2282 536 96,65
Ostatné sluzby 88 855 0,59 79 042 3,35
Predaj celkom 14 963 148 100,00 2 361 578 100,00

V ramci restrukturalizicie elektroenergetiky v stvislosti s otvdranim trhu s elektrinou a novym spésobom reguldcie v tom-
to odvetvi prostrednictvom URSO, vznikli v elektroenergetike nové kategérie poplatkov a cien, ktorych vyberanim, ziétova-
nim a finanénym vysporiadanim bola poverend spolo¢nost. Jednd sa o poplatky za pristup k PS, prenos elektriny (straty),
naklady systému, systémové a podporné sluzby a odchylky, ktoré urcilo svojimi rozhodnutiami URSO. Vynosy spoloénosti
zahfiaju trzby z fakturacie tychto poplatkov za sluzby poskytované spolo¢nostou, ktoré si urcené na krytie nakladov na ich
zabezpecenie. Vynosy v predchadzajlicom roku 2002 tvorili najma trzby za pristup k PS a prenos elektriny, ¢o predstavuje

nasobne niZdie ¢iastky v porovnani's rokom 2003.

1.2. Aktivdcia (r. 07 vykazu ziskov a strdt)

Polozka 2003 2002
Aktivéacia dlhodobého hmotného majetku 11 915 8735
Aktivdcia materidlu 384 -
Aktivécia spolu 12 299 8735
1.3. Ostatné vynosy z hospoddrskej cinnosti
Polozka Riadok 2003 2002
Trzby z predaja dlhodobého majetku a materidlu 19 1463 982
V tom:

Dlhodoby hmotny majetok 1238 303

Material 225 679
Ostatné vynosy z hospodarskej ¢innosti 25 4104 500
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1.4. Vijnosy z hospoddrskej cinnosti s vyznamnymi odberatelmi

Polozka Spoloé¢nost 2003 2002
Vynosy z hospodarskej ¢innosti ZSE, a.s. 5857393 332021
SSE, a. s. 4119 717 345 526
VSE, a.s. 3 413 961 8739
SE, a.s. 561 117 1427 506

Vynosy z hospoddrskej ¢innosti predstavuji hlavne vynosy za pristup k prenosovej stistave, systémové sluzby, naklady sys-
tému, straty na prenose elektrickej energie, odchylky, prendjom optickych vldkien, telekomunikaéné sluzby, sluzby riadiaceho
a informacného systému (RIS), diagnostické a iné sluzby.

2. Vynosy z finanénej ¢innosti

Polozka Riadok 2003 2002
Vynosové troky 40 26 629 7 335
Z toho:
Tatra Banka, a. s. 21 214 6 564
VUB, a.s. 1 2
Dexia banka Slovensko, a. s. 5414 769
Kurzové zisky 42 17 576 3 465
Realizované 12 894 3465
Nerealizované 4 682 -
Ostatné vynosy z financnej ¢innosti 44 124 49

3. Mimoriadne vynosy (r. 57 vykazu ziskov a strat)

Polozka 2003 2002
Tykajtice sa bezného obdobia: - 1012
Poistné/manka a skody - 900
Ostatné = 112
Tykajuce sa predchddzajtcich obdobi: - 2617
Opravy minulych t¢tovnych obdobi - 2617
Spolu - 3629

VI. NAKLADY

1. Naklady z hospodarskej ¢innosti

1.1. Vyirobnd spotreba (r. 09 a 10 vykazu ziskov a strdt)

Polozka Riadok 2003 2002
Spotreba materidlu 09 98 183 64 882
Spotreba energie 09 332 267 219 545
Sluzby, 10 12 475 829 827 372
Z toho:
Opravy a udrzba 327 185 415 512
Cestovné 11 093 8273
Néklady na reprezentaciu 8713 4077
Ndjomné 47 296 96 386
Ndjomné za veci s pravom kipy 23 538 3578
Vykony spojov 77 457 57 962
Obsluha stanic 75850 60756
Ochrana a udrzovanie pdsma 25883 25987
Revizie, kontroly a strazna sluzba 14243 13 959
Biologicka rekultivacia 25404 28288
pokracovanie:
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pokracovanie:

Geodetické a inZinierske sluzby 23 081 14 051
Technicko - pravne sluzby 9324 15 991
Sluzby spojené s vypoctovou technikou a reklama 24 642 28 161
Sluzby technického charakteru 5300 11 895
Néklady za podporné sluzby 8 098 098 -
Ndklady za naklady systému 3480780 -
Néklady za odchylky 142 082 -
Externé doddvky prac a sluzieb 5999 2 697
Ostatné sluzby 49 861 39799

.

V stvislosti s ndrastom vynosov spolo¢nosti, vzrastli vyrazne aj naklady vynaloZené na ich dosiahnutie. Tento narast stvisi
s narastom rozsahu sluzieb a ¢innosti spolo¢nosti v roku 2003, kedy na spolo¢nost bola prenesend zodpovednost okrem
prenosovych sluZieb aj za systémové sluzby, naklady systému a ztc¢tovanie odchylok. Poskytovanie tychto sluZieb je spojené
s nadkupom podpornych sluzieb, fakturdciou ndkladov systému zo strany SE, a. s. a finanénym vysporiadanim zic¢tovania
odchylok. Najvadsiu ¢ast nakladov v predchadzajicom roku predstavovali iba naklady na prenosové sluzby (pristup k PS
a straty).

1.2. Ostatné ndklady z hospoddrskej cinnosti

Polozka Riadok 2003 2002
Osobné néklady 12 202 543 162 128
Dane a poplatky 17 6423 5675
Odpisy 18 549 103 390 267

Dlhodobého nehmotného majetku 6 287 3821

Dlhodobého hmotného majetku 542 816 386 446
Zostatkova cena predaného dlhodobého majetku 20 418 81

a predaného materialu
Dlhodoby nehmotny majetok

Dlhodoby hmotny majetok 399 76
Material 19 S
Tvorba rezerv na hospodarsku ¢innost 22 137 435

Tvorba opravnych poloziek 24 42 626 5766
Ostatné ndklady na hospodarsku ¢innost 26 8556 6 664

Narast odpisov v roku 2003 je spdsobeny zmenou odpisového planu (vid bod 10 PouZité tiétovné zdsady). ZvySenie miezd
v roku 2003 je zapric¢inené narastom zamestnancov z dévodu rozsirenia budovania Struktur jednotlivych tsekov pre potreby
zabezpecenia novych obchodnych a finan¢nych vzéahov. Ndrast rezerv je spésobeny najma zatétovanim rezervy na obchodné
riziko a tvorbou dlhodobej rezervy na odchodné (pozri pozn. 2 Rezervy v ¢asti V).

1.3. Ndklady z hospoddrskej cinnosti s vyznamnymi odberatelmi

Polozka Spolo¢nost 2003 2002

Néklady z hospodarskej ¢innosti ZSE, a.s. 151 421 46 413
SSE, a. s. 67 033 62 376
VSE, a. s. 46 153 45 354
SE, a.s. 12 032 906 333 463

Naklady z hospodarskej cinnosti predstavuji hlavne naklady za podporné sluzby, za naklady systému, za odchylky, za
udrzbu a obsluhu rozvodnych zariadeni a vedenia, ndkup elektrickej energie, prendjom informacnych systémov, najomné za
technické zariadenia, telekomunikacné sluzby a iné.

2. Financ¢né naklady

Polozka Riadok 2003 2002
Nakladové troky 41 189 148 191 590
Kurzové straty 43 18 354 6 135
Realizované 18 278 6 135
Nerealizované 76 -
Ostatné ndklady na finanént ¢innost 45 32275 21915

Urokové néklady vo vyske 184 896 tis. Sk (rok 2002: 191 114 tis. Sk) suvisia s dlhodobymi zavizkami od Slovenskych

elektrarni, a. s.
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3. Mimoriadne naklady

Polozka 2003 2002
Tykajuce sa bezného obdobia: - 1015
Poistné/manka a skody - 1015
Ostatné = -
Tykajtce sa predchddzajdcich obdobi: 97 910
Opravy minulych té¢tovnych obdobi 97 910
Spolu 97 1925

I V. DAN Z PRijMOV

Sadzba dane z prijmov pre rok 2003 je 25 %. Spolo¢nost nemala Ziadne dfavy z dani.
Na vypocet odloZenej dane bola pouzitd sadzba dane z prijmov pravnickych oséb 19 %, ktord je v platnosti od 1. januara
2004.

Vztah splatnej a odloZenej dane z prijmov a vysledku hospoddrenia

Polozka 2003 2002
Splatna dan z prijmov

Z beznej ¢innosti 280 801 166 045

Z mimoriadnej ¢innosti - 584
Odlozena dan z prijmov

Z beznej ¢innosti (34 382) (39 080)

Z mimoriadnej ¢innosti - -
Dari z prijmov celkom 246 419 127 549
Polozka 2003 2002
Zisk pred zdanenim 936 011 482 284
Dari z prijmov pri sadzbe 25% 234003 120 571
Vplyv upravujtcich poloziek:

Odpoditatefné polozky (1 669) (1034)

Pripocitatelné polozky 8 496 8012
Vplyv zmeny sadzby 5589 =
Dari z prijmov celkom 246 419 127 549

I V. PODSUVAHOVE UCTY

1. Prenajaty majetok

V podstvahe je evidovany najaty majetok v lizingovej cene v ¢lenent:

Polozka 2003 2002
Osobné automobily 16 659 13 909
Nakladné automobily 17 458 12 293
Prenosové zariadenia 53 854 53 854
Spolu 87 971 80 056
2003 2002
Zavizky z finanéného lizingu
Splatné do 1 roka 13 269 10 673
Splatné po 1 roku 10 398 18 644
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2. Zmenky

V podstvahe st evidované zmenky bez protestu voci CSOB Leasing, a. s. v sume 13 552 tis. Sk. Zmenky znizuju riziko
zmenkového veritela z nezaplatenia lizingovych spldtok viazucich sa k prenosovym zariadeniam evidovanym v podsivahe
v lizingovej cene 53 854 tis. Sk.

IX. INE AKTIVA A INE PASIVA

1. Budiice mozné zavazky

Spolo¢nost je rucitefom za zavazky, ktoré sa previedli na ndstupnicke spolo¢nosti po rozdeleni byvalych Slovenskych elek-
trarni, a. s., na tri samostatné pravnické subjekty. Zaruka je do vysky vlastného imania spolo¢nosti vykdzaného k 21. januaru
2002, ¢o predstavuje ¢iastku 2 711 777 tis. Sk.

2. Buddce prava a povinnosti

Spolo¢nost ma zmluvné zavazky vyplyvajlice z uzatvorenych zmldv v roku 2003, ktoré maju plnenie az po 31. decembri
2003 na nakup neobezného majetku. Celkova vy3ka zavazku vyplyvajica zo zmliv predstavuje sumu 245 487 tis. Sk. (K 31.
decembru 2002 celkova vyska zdvazku predstavovala sumu 163 277 tis. Sk).

Dria 10. decembra 2003 bola uzavretd grantova zmluva medzi Slovenskou elektriza¢nou prenosovou sustavou, a. s. a
Eurépskou bankou pre obnovu a rozvoj (EBOR), v ktorej sa EBOR zaviazal poskytnit spolo¢nosti grant vo vyske 24 miliénov
EUR na IPR , Krizovany 400 kW, rekonstrukcia - 2. stavba 2. ¢ast a 3. stavba“. Grantové prostriedky budi ¢erpané v rozmedzi
rokov 2004 - 2008.

3. Reguldcia a liberalizicia elektroenergetiky

Spoloc¢nost je regulovanym subjektom zo strany URSO. Regulac¢ny ramec je v platnosti relativne kratke obdobie od
1. janudra 2003 a k 1. julu 2004 sa predpoklada jeho revizia. V sti¢asnosti st teda skisenosti z aplikdcie regulacného ramca
limitované s obmedzenym poctom precedensov, ¢o viedlo k uréitym nepredpokladanym rozhodnutiam zo strany URSO.
Z uvedenych dévodov existuje neistota v stvislosti s budticou struktirou a vyskou vynosov spolocnosti.

Dalej sa oc¢akava v blizkom ¢ase dal3ia liberalizicia odvetvia elektroenergetiky ¢o moéze priniest spolo¢nosti povinnost
vstipit do novych obchodnych vztahov s inymi rizikovym profilom ako v sti¢asnosti.

X. PRIJMY A VYHODY CLENOV STATUTARNYCH, DOZORNYCH
A INYCH ORGANOV SPOLOCNOSTI

Mzdy (r. 14 tcet 523) a odmeny (tantiémy) organov spoloc¢nosti:

Orgén Pocet 2003 2002
Predstavenstvo 11 2245 1339
Dozornd rada 24 4306 2 641
Vykonné vedenie 11 2 637 9 648
Spolu 9187 13 628

XI. SPRIAZNENE OSOBY

Medzi spriaznené osoby patria akciondri, ¢lenovia predstavenstva, zamestnanci a spolo¢nosti, v ktorych vplyv ¢lenov
predstavenstva spolo¢nosti v Statutarnych orgdnoch tychto spolo¢nosti prevysuje 20%.

Spolo¢nost nema vyznamné transakcie a zostatky so spriaznenymi osobami.

Obchody medzi tymito osobami a spolo¢nostou sa uskutocniuji za obvyklych podmienok a za obvyklé ceny.
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I Xii. SKUTOCNOSTI, KTORE NASTALI PO DNI,
KU KTOREMU SA ZOSTAVUJE UCTOVNA
ZAVIERKA A DO DNA ZOSTAVENIA UCTOVNE) ZAVIERKY

Do dna predloZenia tGctovnej zévierky nenastali po 31. decembri 2003 Ziadne také udalosti, ktoré by vyznamnym spéso-
bom ovplyvnili aktiva a pasiva spolo¢nosti.

I X!!l. PREHLAD ZMIEN VLASTNEHO IMANIA

Zikladné Kapitélové Fondy Vysledok Vysledok
imanie fondy zo zisku hospodarenia  hospodarenia
minulych rokov za Gctovné
obdobie

Stav k 31. decembru 2002 2 465 252 246 525 - - 354735
Zvysenie:

Pridel zo zisku - - 127 563 - -

Odlozena dan douc¢tovana

k 1. janudru 2003 - - - 1602 -

Cisty zisk za obdobie - - - - 689 592

Rozdelenie zisku za rok 2002 354735 (354 735)
Znizenie:

Pridel do rezervného fondu = = - (127 563) =

Vyplatené dividendy - - - (123 263) -

Pridel do socialneho fondu - - - (1880) -

Podiel zamestnancov na zisku - - - (3 547) -

Tantiémy - - - (8 869) =

Stav k 31. decembru 2003 2 465 252 246 525 127 563 91 215 689 592

I <Iv. PREHIAD PENAZNYCH TOKOV

Prehlad periaznych tokov je uvedeny v prilohe, v tabulke ¢. 1.
Spolo¢nost kompenzovala hrubé prijmy a vydavky vo vyske 71 146 tis. Sk.

Zlozky periaznych prostriedkov a peniaznych ekvivalentov a stilad medzi sumami v prehlade o periaznych tokoch a ekviva-
lentnymi polozkami v stvahe:

Polozka 2003 2002
Peniaze 1412 442
Uéty v bankéch 395788 319 894
Spolu 397 200 320 336

Pre urcéenie Struktiry periaznych prostriedkov a periaznych ekvivalentov spoloénost pouzila nepriamu metédu.

Podpisovy zdznam ¢lena
statutdrneho orgdnu
uctovnej jednotky alebo
fyzickej osoby, ktora je
uctovnou jednotkou:

Podpisovy zdznam
osoby zodpovedne;j
za zostavenie
ucétovnej zavierky:

Podpisovy zdznam
osoby zodpovedne;j
za vedenie Gctovnictva:

Zostavené dnia:

30. 3. 2004 Ing. Stefan Bugar

Schvdélené dna:

Ing. Vladimir Rigasz, M. A.

Ing. Jan Orac

Eva Vorosova
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Tabulka 1 - Prehlad peraznych tokov

Ozna- | Nazov polozky Skutoénost v tis. Sk
éenie
Bezné Minulé
Gétovné obdobie | Gétovné obdobie

Periazné toky z prevadzkovej ¢innosti

Z/S Vysledok hospodarenia z beZnej ¢innosti pred zdanenim dariou
z prijmov (+/-) 936 108 480 580
Al Neperiazné operacie ovplyviiujice vysledok hospodarenia z beznej ¢innosti
pred zdanenim danou z prijmov (+/-) 821 542 518 533
Odpisy dlhodobého nehmotného majetku a dlhodobého hmotného majetku (+) 549 103 390 267
Zmena stavu rezerv (+/-) 117 525 335
Zmena stavu opravnych poloziek (+/-) 42 451 5476
Zmena stavu poloZiek ¢asového rozli$enia nakladov a vynosov (+/-) (40 750) (61 573)
Uroky t¢tované do nékladov (+) 185202 191 590
Uroky ti¢tované do vynosov (-) (26 630) (7 335)
Kurzové rozdiely (+/-) (4 606) 2 671
Vysledok z predaja dlhodobého majetku, s vynimkou majetku, ktory sa povazuje
za periazny ekvivalent(+/-) (839) (227)
Ostatné polozky neperiazného charakteru (+/-) 86 (2671)
A2 Vplyv zmien stavu pracovného kapitdlu, na vysledok hospodarenia
z beznej ¢innosti 91 566 184 316
Zmena stavu pohfaddvok z prevddzkovej ¢innosti (-/+) (853 012) (841 885)
Zmena stavu zavazkov z prevadzkovej ¢innosti (+/-) 944 599 1025934
Zmena stavu zasob (-/+) (21) 267

Periazné toky z prevadzkovej ¢innosti s vynimkou prijmov a vydavkoyv,
ktoré sa uvadzaju osobitne v inych &astiach prehladu periaznych tokov (+/-),

(sucet Z/S+A1.+A.2.) 1849 216 1183 429

Prijaté droky (+) 26 630 7 335

Vydavky na zaplatené troky (-) (185 202) (191 590)

Vydavky na dan z prijmov tctovnej jednotky (-/+) (314 288) (14 977)

Prijmy mimoriadneho charakteru vztahujice sa na prevadzkovt cinnost (+) - 900

Vydavky mimoriadneho charakteru vztahujtce sa na prevadzkovi ¢innost (-) (1204) -
A. Cisté pefiazné toky z prevadzkovej &innosti 1375152 985 097
Periazné toky z investi¢nej ¢innosti

Vydavky na obstaranie dlhodobého nehmotného majetku (-) (32 211) (13 328)

Vydavky na obstaranie dlhodobého hmotného majetku (-) (918 175) (305982)

Prijmy z predaja dlhodobého hmotného majetku (+) 1238 303

Platené troky (-) (3 946) (8 514)
B. Cisté pefiazné toky z investi¢nej &innosti (953 094) (327 521)
Periazné toky z finanénej ¢innosti
C1. Periazné toky vo vlastnom imani - -
Cc.2. Periazné toky vznikajtce z dlhodobych zaviazkov a kratkodobych zédvazkov

z financnej ¢innosti (345 194) (471 276)

Prijmy z Gverov (+) 80 982 13 018

Vydavky na spldcanie tverov (-) (2 000) -

Vydavky na thradu zdvdzkov z finanéného lizingu (-) (20 514) (30 776)

Vydavky na spldcanie ostatnych dlhodobych zavazkov a kratkodobych

zévazkov vyplyvajlcich z financnej ¢innosti Gc¢tovnej jednotky (-) (280 399) (453 518)

Vydavky na vyplatené dividendy a iné podiely na zisku (-) (123 263) -
C. Cisté pefiazné toky z finanénej &innosti (345 194) (471 276)
D. Cisté zvysenie alebo isté znizenie pefiaznych prostriedkov a pefiaznych

ekvivalentov (+/-) (stéet A+B+C) 76 864 186 300
E. Stav periaznych prostriedkov a periaznych ekvivalentov na zaciatku

Gc¢tovného obdobia 320336 134 036
F. Kurzové rozdiely k periaznym prostriedkom a periaznym ekvivalentom

ku driu, ku ktorému sa zostavuje tictovna zavierka (+/-) - -
G. Zostatok periaznych prostriedkov a periaznych ekvivalentov

na konci ac¢tovného obdobia 397 200 320336
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NOTES TO THE FINANCIAL
STATEMANTS FOR

Slovenska elektrizaéna
prenosova sustava, a.s.

Business name of the Company: Slovenska elektriza¢na
prenosovd sustava, a. s.
Seat: Mileticova 5, 824 84 Bratislava
ICO: 35829141



NOTES TO THE FINANCIAL STATEMENTS FOR 2003

All data and information disclosed in these notes arise from bookkeeping and are linked to financial statements. Value figures are
in thousands of Slovak crowns (Sk) unless stipulated otherwise. Figures in brackets or columns next to items represent cross-references
to lines or columns in relevant financial statements (Balance Sheets or Statements of Profit and Loss).

I. GENERAL INFORMATION

1. Essential information on the Company

Business name and seat Slovenska elektriza¢nd prenosova sustava, a. s.
Mileti¢ova 5, 824 84 Bratislava

Date of establishment 13 December 2001

Date of incorporation (according to the Commercial Register) 21 January 2002

Business activities Performing licence for the distribution

and transmission of electricity

2. Staff
Average number of employees as at 31. 12. 2003 409
Thereof managers 6

3. Legal basis for preparing financial statements
These financial statements represent the full individual financial statements of Slovenskd elektriza¢nd prenosova

sistava, a. s. They were prepared for the accounting period from 1 January to 31 December 2003 according to Slovak legal
regulations, i.e. the Act on Accounting and Accounting Procedures for Businesses.

4. Approval of the 2002 Financial Statements

On 25 July 2003, the General Meeting approved the 2002 financial statements of Slovenska elektriza¢na prenosovd
slstava, a. s.

5. Members of the Company’s bodies

Body Function Name
Board of Directors ~ Chairman Ing. Alexander K3irian to 30. 6. 2003
Ing. Stefan Bugér from 30. 6. 2003
Vice-chairman Ing. Karol Cesnek to 30. 6. 2003

Ing. Roman Krasriansky from 30. 6. 2003 to 24. 10. 2003
Ing. Bohumil Markech from 28. 10. 2003 to 28. 11. 2003
Ing. Vladimir Rigdsz, M. A. from 28. 11. 2003

Member Ing. lvan Manik to 30. 6. 2003
Member Ing. Alena Salamonova to 30. 6. 2003
Member Ing. Bohumil Markech from 30. 6. 2003 to 28. 10. 2003
Member Ing. Vladimir Rigdsz, M. A. from 24. 10. 2003 to 28. 11. 2003
Member Ing. Frantisek Pecho
Member Ing. Ivan Bajchy from 28. 11. 2003
Member Ing. Stanislav Hudcovsky from 30. 6. 2003
Supervisory Board ~ Chairman Ing. Branislav Durajka to 28. 3. 2003
Ing. Jozef Jurica from 28. 3. 2003
Vice-chairman Ing. Jozef Adamko
Vice-chairman RNDr. Dugan Juréék to 28. 3. 2003

Ing. Roman Krasriansky from 28. 3. 2003 to 30. 6. 2003
RNDr. Pavol Kvackay from 30. 6. 2003

Member Ing. lvan Demovic to 28. 3. 2003

Member prof. Ing. Frantisek Jani¢ek to 28. 3. 2003
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Member Ing. Michal Merga to 28. 3. 2003
Member Ing. Dagmar Repcekova to 28. 3. 2003
Member Ing. Jozef Urmin to 28. 3. 2003
Member Ing. Ivan Crep from 28. 3. 2003 to 24. 10. 2003
Member Ing. Jan Hrusik from 28. 3. 2003 to 24. 10. 2003
Member Ing. Katarina Blaskova from 30. 6. 2003 to 24. 10. 2003
Member RNDr. Pavol Kvackay from 28. 3. 2003 to 30. 6. 2003
Member Ing. Stefan Lovas from 24. 10. 2003
Member Ing. Rébert Machovi¢ from 24. 10. 2003
Member Ing. Juraj Elenic¢
Member Ing. Vladimir Cernak from 24. 10. 2003
Member Ing. Miroslav Janega
Member Ing. Gabriel Agardy
Member Ing. Alojz Oparty from 28. 3. 2003
Member Ing. Milan Rohacik
Member Ing. Alexander Skysfak from 28. 3. 2003
Vykonné vedenie General Director Ing. Alexander K3irian to 30. 6. 2003
Ing. Stefan Bugér from 30. 6. 2003

Operation and Maintenance Ing. Karol Cesnek to 30. 6. 2003

Division Executive Director Ing. Bohumil Markech from 30. 6. 2003 to 31. 12. 2003
SED Zilina Executive Director Ing. Jozef Adamko
Finance and Commerce Division Ing. lvan Manik to 30. 6. 2003

Executive Director Ing. Roman Krasriansky from 30. 6. 2003 to 5. 11. 2003

Ing. Vladimir Rigdsz, M. A. from 6. 11. 2003

Investment Division Executive Director Ing. Frantisek Pecho
International Cooperation Ing. Alena Salamonova to 30. 6. 2003

Development Division Executive Director  Ing. Stanislav Hudcovsky from 30. 6. 2003

6. Shareholders’ structure and their shares in registered capital

Shareholders Share in registered capital Voting rights
Sk’000 % in %
Fond ndrodného majetku 2465 252 100 100

1. ACCOUNTING PRINCIPLES AND METHODS APPLIED

1. The Company applies accounting principles and procedures pursuant to the Accountancy Act and Accounting Procedures
for Businesses effective in the Slovak Republic. The books are kept in the monetary units of Slovak currency, i.e. in Slovak
crowns.

2. The 2003 financial statements were prepared based on the going concern assumption.

3. Revenues and costs are recognised as they are earned or incurred under the accrual basis of accounting. All revenues and
costs relating to the accounting period are used as a basis regardless of their settlement date.

4. When measuring assets and liabilities, prudent policy principles are followed, i.e. all risks, losses and impairments relating
to assets and liabilities and known as at the financial statements date are used as a basis.

5. The moment of accounting for revenues - revenues are accounted for upon the fulfilment of delivery terms, since at that
moment significant risks and ownership rights are transferred to the customer.

6. Long-term and short-term receivables, payables, loans and interest-bearing borrowings - receivables and payables are
disclosed on the balance sheet as either long-term or short-term following their residual maturities as at the financial
statements date. Portions of long-term receivables and/or payables due within one year from the financial statements
date are disclosed on the balance sheet as short-term receivables and/or payables.

7. Estimates made - compilation of financial statements requires that the Company’s management prepare estimates and
assumptions which influence the disclosed amounts of assets and liabilities as at the financial statements date, as well as
the disclosed amount of revenues and expenses during the year. The actual results may differ from these estimates.
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8.

9.

Reported tax - Slovak tax legislation is relatively new, lacks precedents, and is subject to continuous amendments. Since
various interpretations of tax laws and regulations in their application to various transaction types exist, the amounts
disclosed in the financial statements may later change, based on the ultimate opinion of the tax authorities.

Recognition of individual items of assets and liabilities - initial measurement

In acquisition of assets, the principle of acquisition costs is applied (i.e. historical costs method), and individual items of

assets and liabilities are measured as follows:

a)

b)

g)

h)

Tangible and intangible fixed assets purchased - at acquisition costs. Acquisition costs include acquisition price and costs
related to an acquisition (transport costs and customs duties).

Intangible fixed assets created with own capacities - at the lower of own costs and replacement costs of assets; own costs
include direct cost associated with production or costs associated with other activities and all associated indirect costs;
the replacement cost is the amount of the consideration given to acquire the assets at the time when recorded.

Tangible fixed assets created with own capacities - at own costs; own costs include direct cost associated with production
or costs associated with other activities and all associated indirect costs.

Inventories purchased:

* Purchased material - at cost; if identical inventories were disposed of, a FIFO method is used; by-costs include
customs duties, transportation costs, and commissions; by-costs are scheduled as a deviation according to the ratio
between total balances and additions to deviations in totals of balances and additions to inventories,

Receivables:
* When incurred - at face value.

Accrued accounts receivable - at face value anticipated.

Liabilities:
e When incurred - at face value,
e Where assumed - at acquisition cost.

Provisions for liabilities - at anticipated amount payable.

Interest-bearing borrowings, loans:
e When incurred - at face value,
e Where assumed - at acquisition cost.

Interest on interest-bearing borrowings, and loans, is recorded on an accrual basis.

Accrued accounts payable - at face value anticipated.

Assets under lease agreements and assets acquired under finance lease agreements are not disclosed on the balance
sheet; they are recorded in off-balance sheet accounts at leasing price; finance lease down payments are accrued and
expensed over the lease term.

Currentincome taxes - pursuant to the Slovak Income Tax Act, current income taxes are determined based on accounting
profits at the rate of 25% after adjustments for certain items for tax purposes.

m) Deferred income taxes - are accounted for where temporary differences arise between the book value of assets and

liabilities disclosed on the balance sheet and their tax basis, where there is a possibility to carry forward tax losses and
transfer the unused tax depreciation charges into future periods. To determine the amount of deferred income taxes, the
tax rate applicable in the subsequent accounting period was applied, i.e. 19%.

10. Recognition of individual items of assets and liabilities - measurement subsequent

)

to initial measurement

Estimated risks, losses and impairments relating to assets and liabilities are reflected in provisions for liabilities, provisions
and depreciation charges.

Slovenska elektrizacna
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* Provisions for liabilities - are recognised at the anticipated amount of payable. The Company creates a provision for
employee benefits.

The Company has a Long-term Employee Benefit Plan comprising lump-sum cash payments to participants to the Plan
upon their retirement under the law and jubilee payments, for which no separate funds were allocated. The Company
created a provision for a one-month payment upon the retirement paid under the law.

* Provisions:
* Provisions for discontinued investments are created based on individual assessment
* For receivables outstanding for more than 365 days, or where charges have been pressed against suppliers, or which are
assessed as high-risk at 100%.

* Depreciation plan
Fixed assets are depreciated according to a depreciation plan approved by the Supervisory board on 15 January 2003 that

takes into account an estimate of a real economic life. A linear accounting depreciation method is applied. Compared to
2002, economic useful life of buildings and structures shortened from 40 to 30 and 20 years, of machines and equipment
from 15 to 12 years, and of fixtures and fittings from 8 and 15 to 6 and 12 years. The change will be reflected in future
periods.

The reason for shortening of useful life is a need for more intense replacement of facilities due to necessary modernisation
and increase of the network operation reliability.

If depreciation charges were accounted for using depreciation rates before the change in useful lives, depreciation charges
in 2003 had to be decreased by approximately Sk 120 million.

Average useful lives in the depreciation plan are as follows:

Type of assets Useful life Annual depreciation rate
Buildings and constructions 30, 20 years 3.4;5%
Machines and equipment 12 years 8.4%
Transportation means 4 years 25.0%
Fixtures & fittings 6, 12 years 16.7; 8.4 %
Software 4 years 25.0%

Tangible fixed assets up to Sk 30 000 and intangible fixed assets up to Sk 50 000 are not recorded as fixed assets, but
rather expensed in full when put into use. Supporting listings are maintained for these tangible and intangible fixed assets.

Linear, tax depreciation is applied using the rates as per the Income Tax Act.

11. Translation of amounts denominated in foreign currencies to Slovak currency

Assets and liabilities denominated in foreign currency are translated to Slovak currency at the NBS exchange rate valid as
at the transaction date and in the financial statements as at the financial statements date. For foreign currency purchases
and sales the exchange rates at which these amounts were purchased or sold were applied.

12. Changes in accounting methods

The new Accounting Act (No. 431/2002 Coll.) and new Accounting Procedures for Businesses have entered into force on
1January 2003. Also, there have been changes in the financial statements concerning the content and arrangement of items
included in the financial statements. The Company observed these new changes. The balances in balance sheet accounts and
profit and loss statement accounts reported for the previous accounting period were adjusted to correspond to the content
and arrangement of items included in the financial statements valid from 1 January 2003.

Pursuant to the Accounting Act effective from 1 January 2003, the Company changed the method of calculating deferred
tax. The deferred tax under this method was calculated as at 1 January 2003 for the first time and setoff against non-
distributed profit from prior years, also see Note 3.4.

For the first time the Company recognised a liability related to employee benefits.

The Company also revised the useful life of tangible fixed assets, as stated above.
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I1l. DATA DISCLOSED ON THE ASSETS SIDE OF THE BALANCE SHEET

1. Intangible and tangible fixed assets (lines 004 and 013 of the Balance sheet)

1.1. Movements in accounts of intangible fixed assets, accumulated depreciation, provisions and net book value

Incorporation  Research Software Other Intangible Total
expenses and intangible fixed assets
development fixed assets in acquisition
Balance Sheet line 005 006 007 010 011 004
Acquisition costs
As at 1 January 2003 - - 64 521 350 5969 70 840
Additions - - - - 32 211 32 211
Disposals - - - - - -
Transfers - - 15298 - (15 298) -
As at 31 December 2003 = = 79 819 350 22 882 103 051
Accumulated depreciation
As at 1 January 2003 - - 53722 350 = 54072
Annual depreciation - - 6 287 - - 6 287
Additions - - - - - -
Disposals - - - - - -
Transfers - - - - - -
As at 31 December 2003 - - 60 009 350 - 60 359
Provisions
As at 1 January 2003 = = = = = =
Additions - - 42 - - 42
Disposals - - - - - -
Transfers - - - - - -
As at 31 December 2003 - - 42 - - 42
Net book value
As at 1 January 2003 - - 10 799 - 5969 16 768
As at 31 December 2003 - - 19 768 - 22 882 42 650
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1.3.

Type and amount of insurance of intangible and tangible fixed assets

Insured object

Type of insurance

Amount

Name of the

2003 2002 insurance company
Buildings Against fire, natural disaster, 2 873 555892Sk 2629 807 822 Sk UNIQA
water from pipes,
comprehensive third party liability
Machines, tools and  Against fire, natural disaster, 7295212 380Sk 6811945 365 Sk UNIQA
equipment water from pipes, comprehensive
third party liability, robbery, theft,
machine cracks
Transformer stations  Against fire, natural disaster, 2163 930230Sk 2023275122 Sk UNIQA
and transformers water from pipes, comprehensive
third party liability
Substations Against fire, natural disaster, 970 528 222 Sk 889 163 785 Sk UNIQA
water from pipes, comprehensive
third party liability
Elevated power lines  Against fire, natural disaster, 20868 615794 Sk 19 112 872 937 Sk UNIQA
comprehensive
third party liability
VN/NN cables Against fire, natural disaster, 33 116 369 Sk 30 384 904 Sk UNIQA
comprehensive
third party liability
RRB Against fire, natural disaster, 90 058 950 Sk 82329 099 Sk UNIQA
(radio relay point) comprehensive third party liability
Office equipment Against fire, natural disaster, 44 409 401 Sk 44 400 000 Sk UNIQA
water from pipes, comprehensive
third party liability
Fixtures and fittings  Against fire, natural disaster, 8 784 167 Sk 8780 000 Sk UNIQA

water from pipes, comprehensive
third party liability, theft, robbery

Helicopter

Liability for damage as a result 1505 000 EUR
of operating an aircraft,

CASCO Policy

1505 000 EUR

Ceska poistovria
Slovensko

1.4. Assets under lien and restricted handling of tangible and intangible fixed assets

As at 31 December 2003, under a loan agreement with Dexia banka Slovensko, a. s. dated 12 December 2002, the
Company pledged assets with net book value of Sk 86 131 thousand. Assets pledged include land, buildings and related

technologies in Krizovany nad Dudvahom area.

2. Inventories (Balance sheet line 033)

2.1. Type and amount of insurance of inventory

Insured object Type of insurance Amount Name of the
2003 2002 insurance company
Inventories Against fire, natural disaster, 2 300 000 Sk 2 300 000 Sk UNIQA

water from pipes, theft, robbery
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3. Receivables (Balance sheet lines 041 and 048)

4.1. Breakdown of trade receivables:

31 December 2003

Category Within Overdue Total

of receivables maturity <30days <90days <180days <360days > 360 days

Long-term, line 042 - - - - - - -

Short-term, line 049 966 206 296 38 108 145 23 212 990 005
31 December 2002

Category Within Overdue Total

of receivables maturity <30days <90days <180days <360days > 360 days

Long-term, line 042 - - - - - - -

Short-term, line 049 322 668 18 398 1040 79 221 7 468 349 874

Maturity periods under the terms agreed in contracts vary from 3 to 30 days.

3.2. Receivables from major customers

Item Company Amount as at 31. 12. 2003

Short-term receivables

Trade receivables (line 049) SE, a.s. 257 517
ZSE, a.s. 324 055
SSE, a. s. 167 821
VSE, a. s. 174 139

Total X 923 532

Item Company Amount as at 31. 12. 2002

Short-term receivables

Trade receivables (line 049) SE, a.s. 242 916
ZSE, a.s. 8377
SSE, a. s. 27 083
VSE, a. s. 31757

Total X 310133

Receivables from major customers mainly include receivables from access to transmission grid, system services, system
expenses, losses, deviations, optic fibre lease, telecommunications services, management and information system services,

diagnostic and other services.

3.3. Provision for receivables

Balance sheet items for which provisions were created:

Item Line Balance Creation  Disposals Release Balance
asat1.1.2003 as at 31. 12. 2003

Short-term receivables

Trade receivables 049 7 468 42 524 = (68) 49 924

Total 7 468 42524 - (68) 49924

The Company creates provisions for receivables overdue for more than 360 days at 100% and for receivables within due
date in the amount of Sk 26 791 thousand assessed as high-risk (also at 100%).
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3.4. Deferred tax receivable (Balance sheet line 047)

Description 2003 2002

Deferred tax receivable /(payable) as at 31 December (18 282) (57 362)

Deferred income taxes recorded in equity as at 1 January (Account 428) 1601 -

Deferred income taxes recorded in current year (Accounts 592, 594) 34 382 39080
- (expenses)/revenues

Deferred tax receivable as at 31 December 17 701 (18 282)

As at 1 January 2003, the new Accounting Act and new Accounting Procedures for Businesses became effective, based on
which the Company calculated deferred tax on all temporary differences between book and tax values of assets and liabilities

and recorded it to equity.

The Company recorded a deferred tax asset from deductible temporary differences between the book value of assets
and liabilities as recognised on the balance sheet and their tax base. These deductible temporary differences included as

follows:

* due to provisions, the book value of assets was lower than their tax base by Sk 1 164 thousand,

* due to provisions, the book value of receivables was lower than their tax base by Sk 49 901 thousand,
* the book value of liabilities that are only tax deductible after their settlement exceeded their tax base by Sk 6 331 thousand,
* due to unrealised exchange rate losses, the book value of liabilities exceeded their tax base by Sk 76 thousand,

* the book value of provisions exceeded their tax base by Sk 123 400 thousand.

The Company recorded a deferred tax liability from taxable temporary differences between the book value of assets
and liabilities as recognised on the balance sheet and their tax base. These deductible temporary differences included as

follows:

* due to differences between book and tax depreciation charges, the net book value of fixed assets exceeded their tax base

by Sk 83 030 thousand,

* due to unrealised exchange rate gains, the value of liabilities was lower than their tax base by Sk 4 682 thousand.

Deferred tax asset and liability as at 31 December 2003 related to the same taxpayer and the same tax authority.
Accordingly, the balance sheet only included the closing balance of Account 481 in balance sheet line 47 in the amount of

Sk 17 701 thousand.

4. Financial accounts (Balance sheet line 056)

4.1. The structure of the Company’s financial assets is as follows:

Item 2003 2002
Cash
Cash in hand 127 54
Valuables 1285 388
Bank accounts
Cash at bank - current accounts 126 118 14 505
Cash at bank - term deposits 269 670 305 389
Total 397 200 320 336
5. Accruals (Balance sheet line 062)
Item Line For clearing For clearing Total as at
within 12 months after 12 months 31.12. 2003
Prepaid expenses: 063 18 279 5151 23 430
thereof:
prepaid rent 7 384 5151 12 535
other 10 895 - 10 895
Accrued income 064 18 109 - 18 109
Total 062 36 388 5151 41 539
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Item Line For clearing s
within 12 month

For clearing Total as at
after 12 months 31.12. 2002

Prepaid expenses: 063 24 393 11123 35516
thereof:
prepaid rent 10 550 10 612 21162
other 13 843 511 14 354
Accrued income 064 847 - 847
Total 062 25240 11 123 36 363

V1. DATA DISCLOSED ON THE LIABILITIES SIDE OF BALANCE SHEET |

1. Equity (Balance sheet line 066)

1.1. Description of Equity

According to the Notary Deed of the constitutive General Meeting, held on 13 December 2001, the registered capital
comprises 2 382 bearer shares with face value of Sk 1 000 000 per share, 793 bearer shares with face value of Sk 1 000, 82
registered shares with face value of Sk 1 000 000, and 459 registered shares with face value of Sk 1 000.

The legal reserve fund is created in the minimum statutory amount according to the Commercial Code.

Earnings per share were calculated as the ratio of net profit after tax and the weighted average of outstanding shares in
the current accounting period. In 2003, earnings per share amounted to Sk 279 725 per share with face value of Sk 1 000 000
and Sk 280 per share with face value of Sk 1 000 (in 2002: Sk 143 894 per share with face value of Sk 1 000 000 and Sk 144

per share with face value of Sk 1 000).

1.2. Distribution of profit for 2002

Allotment Approved distribution of profit for 2002
Allotment to legal reserve fund 127 563
Dividends 123 263
Non-distributed profit from previous years 89 613
Allotment to social fund 1880
Tantiems 8 869
Other distribution of profit - employees 3 547
Profit to be distributed - total 354735
2. Provisions (Balance sheet line 087)
2.1. Other long-term provisions (Balance sheet line 089)
Provisions Balance Creation Use Release Balance
asat1.1.2003 as at 31.12. 2003
Provision for retirement pay and = 6127 = = 6 127
other long-term employee benefits
Total = 6 127 = = 6 127

Pursuant to Article 76, par. 6 of the Labour Code, the Company created a provision for retirement pay for the first time

as at 31 December 2003, based on mathematic calculation.

Long-term employee benefit plan was introduced from the incorporation of the Company. It is a defined benefit plan,
under which employees are entitled to receive a lump sum benefitin the amount of an average monthly salary when qualifying

for old- age or disability pension under the Labour Code.
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2.2. Current provisions (Balance sheet line 090)

Provisions Balance Creation Use Release Balance
asat1.1.2003 as at 31. 12. 2003
Business risk provisions - 116 500 - - 116 500
Other provisions 19 992 14 781 (19 883) - 14 890
Total 19 992 131 281 (19 883) - 131 390

The Company created other provisions for acquisition of fixed assets, for repairs, services (in the amount of Sk 701
thousand), for unused vacation (in the amount of Sk 12 220 thousand), social security and damage to land.

Under the decision of the Regulatory Office for Network Industries (“URSO*), the Company is obliged to pay the
providers of ancillary services an amount specified by the regulator under its decision. Proceeds to cover the payment of such
services have to be collected by the Company under the other URSO decision based on the estimated energy consumption
using a special tariff. According to the new information obtained from a significant electricity consumer, the estimate of total
electricity consumption was considerably revised after setting the tariffs by URSO. This will result in the Company’s deficit of
proceeds necessary to cover payments for ancillary services. By fulfilling regulation and contractual relations, the Company
expects to report a loss in 2004 in the amount of Sk 116 500 thousand which will not be compensated through this tariff or
otherwise later. The Company created a full provision of Sk 116 500 thousand for the loss resulting from contractual and
regulatory obligations of the Company valid at the end of the accounting period.

3. Liabilities (Balance sheet lines 091 and 102)

3.1. Payables within and after maturity:

31 December 2003

Item Maturity
within within 360 more than 360
maturity period days overdue days overdue
Trade payables (line 103) 1180 430 78 061 227
Liabilities unbilled (line 104) 22 557 = =

Liabilities to subsidiaries and controlling entity (line 105) - = =
Other liabilities to entities in consolidation field (line 106) - - -
Payables to partners and consortium (line 107) = = =

Employee liabilities (line 108) 24224 = =
Social security payables (line 109) 6796 - -
Tax liabilities and subsidies (line 110) 123 317 = =
Thereof
Account 341 118 165 = =
Account 342 5145 = =
Account 345 7 = =
Other liabilities (line 111) 273 636 = =
Total as at 31 December 2003 1630960 78 061 227

31 December 2002

Item Maturity
within within 360 more than 360
maturity period days overdue  days overdue
Trade payables (line 103) 276 480 10 851 843

Liabilities unbilled (line 104) - - -
Liabilities to subsidiaries and controlling entity (line 105) - - -
Other liabilities to entities in consolidation field (line 106) - - -
Payables to partners and consortium (line 107) -
Employee liabilities (line 108) 12 025 - -

Social security payables (line 109) 5289 - -
Tax liabilities and subsidies (line 110) 211 395 - -
Other liabilities (line 111) 269 556 - -
Total as at 31 December 2002 774 745 10 851 843
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3.2. Long-term liabilities in breakdown by residual maturity

31 December 2003

Item Within 1 year From 1 to 5 years  More than 5 years Total
Long-term trade liabilities - 27 488 - 27 488
Social fund payables 3427 - - 3427
Other long-term liabilities - 1076 132 336 292 1412 424
Total as at 31 December 2003 3427 1103 620 336 292 1443 339
31 December 2002

Item Within 1 year From 1 to 5 years  More than 5 years Total
Long-term trade liabilities = 41 261 = 41 261

Social fund payables 3027 - - 3027
Other long-term liabilities = 1076 132 605 324 1681457
Total as at 31 December 2002 3 027 1117 394 605 324 1725745

Long-term liabilities mainly include a liability to Slovenské elektrdrne a. s., Bratislava, in the amount of Sk 1 412 424
thousand (in 2002 in the amount of Sk 1 681 457), which resulted from the split-up of the original Slovenské elektrarne, a.
s., and the incorporation of three new companies including Slovenska elektriza¢na prenosovd ststava, a. s. by the decision of
the General Meeting of Slovenské elektrdrne, a. s. dated 13 December 2001. Long-term liability earns interest of 10% p.a.

3.3. Liabilities to major suppliers

Item Company Amount as at 31. 12. 2003

Long-term liabilities:

Long-term trade liabilities (line 092) SE, a.s. 16 389

Other long-term liabilities (line 100) SE, a.s. 1412 424

Short-term liabilities:

Trade liabilities (line 103) SE, a.s. 664 467
ZSE, a. s. 85898
SSE, a. s. 17 329
VSE, a. s. 4513

Other liabilities (line 111) SE, a.s. 269 033

Total X 2470053

Item Company Amount as at 31. 12. 2003

Long-term liabilities:

Long-term trade liabilities (line 092) SE, a.s. 25752

Other long-term liabilities (line 100) SE, a.s. 1681457

Short-term liabilities:

Trade liabilities (line 103) SE, a.s. 108 863
ZSE, a. s. 5127
SSE, a. s. 16 326
VSE, a. s. 12 890

Other liabilities (line 111) SE, a.s. 269 033

Total X 2120 448

Trade liabilities mainly include liabilities connected with grid expenses, deviations, ancillary services, lease of IT equipment,
purchase of electricity, maintenance and servicing of switching facilities, lease payments for technological equipment, etc.
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3.4. Social Fund payables (Balance sheet line 099)

Closing balance as at 31 December 2003

Amount

Opening balance as at 1 January 2003 3027
Total creation: 3758
from expenses 1878
from profit 1880
Total drawing: (3358)
Catering allowances (562)
Recreations and vacation (1138)
Other (1658)
3427

4. Bank loans and borrowings (Balance sheet line 112)

4.1. Long-term bank loans (Balance sheet line 113)

in next year (line 114)

Bank/creditor Purpose Curr. Amount in Sk’000 Interest rate
2003 2002
Dexia banka Slovensko, a. s. Krizovany - Sk 92 000 13 018 3M
reconstruction — BRIBOR
construction 1 +0.75%
Total X X 92 000 13 018 X
Bank/creditor Maturity Guarantee Portion due Portion due after

next year (line 113)

Dexia banka Slovensko, a. s. December 2010 Intangible 8 000
and tangible assets

84 000

Total X X 8 000

84 000

with their net book value at Sk 86 131 thousand.

5. Accruals (Balance sheet line 116)

Alien has been created in order to secure the payment of the principal, interest, fees and other receivables of the pledgee
(Dexia banka Slovensko, a. s.) from the loan in the amount of Sk 94 000 thousand extended under a term loan agreement
No. 10/095/2002 dated 12 December 2002. The total market value of the assets pledged amounts to Sk 176 209 thousand,

Item Line For settlement For settlement Total

within 12 months after 12 months as at 31. 12. 2003
Accrued expenses 17 724 = 724
Deferred income 118 56 630 552 137 608 767
Total 116 57 354 552 137 609 491
Item Line For settlement For settlement Total

within 12 months after 12 months as at 31. 12. 2002
Accrued expenses 17 182 = 182
Deferred income 118 56 630 608 767 665 397
Total 116 56 812 608 767 665 579

As at the date of incorporation, the Company took over from the split-up company - Slovenské elektrarne - the contract
for granting the right to electricity transmission, which was granted to Atel (Switzerland) for the period of 16 years starting
from the signing of the contract in 1998 (i.e. until 30 September 2014), and for which the original company received
payment in the amount of CHF 38 000 thousand, out of which the amount of Sk 608 767 thousand remains in ,Deferred

income‘ account as at 31 December 2003.
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V. REVENUES

1. Operating revenues

1.1. Sales of goods, own products and services (Income statement lines 0T and 05)

Territorial structure of sales of products, goods and services:

Territory 2003 2002
Sk’000 % Sk’000 %
Inland 14 743 857 98.53 2229 491 94.40
Total abroad, 219 291 1.47 132 087 5.60
thereof:
Switzerland 201 651 1.35 130 809 5.54
Great Britain 2 510 0.02 818 0.04
France 460 0.02
Hungary = - _
Czech Republic 14 579 0.10 - =
Total sales 14 963 148 100.00 2 361 578 100.00
Commodity structure of sales of products, goods and services:
Commodity 2003 2002
Sk’000 % Sk’000 %
Services connected with 14 874 293 99.41 2 282 536 96.65
transmission grid
Other services 88 855 0.59 79 042 3.35
Total sales 14 963 148 100.00 2 361 578 100.00

New categories of charges and prices emerged in connection with the restructuring of electricity industry due to the
opening of electricity market and new regulation of the industry through URSO. Collection, billing and financial settlement
of the above charges and prices was delegated to the Company. These charges include fees for access to transmission grid
and electricity transmission (losses), grid expenses, grid and ancillary services and deviations, as specified by URSO. The
Company’s revenues include income from invoicing these charges for services provided by the Company, which income
is to be used for coverage of expenses incurred in connection with the provision of the above services. The 2002 revenues
comprised mainly revenues from access to transmission grid and electricity transmission. As a result the amounts earned

were several times lower than the 2003 revenues.

1.2. Capitalisation (Income statement line 07)

Item 2003 2002
Capitalisation of tangible fixed assets 11 915 8735
Capitalisation of materials 384 -
Total capitalisation 12 299 8735
1.3. Other operating revenues
Item Line 2003 2002
Proceeds from sale of fixed assets and material 19 1463 982
Thereof:

Tangible fixed assets 1238 303

Material 225 679
Other revenues from operations 25 4104 500
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1.4. Revenues from operating activities with respect to major customers

Item Company 2003 2002
Revenue from operating activities ZSE, a. s. 5857393 332021
SSE, a. s. 4119 717 345526
VSE, a. s. 3 413 961 8739
SE, a.s. 561 117 1427 506

Revenues from operating activities mainly include revenues from the access to transmission grid, system services, system
expenses, losses in electricity transmission, deviations, lease of optic fibres, telecommunications services, management and
information system services (RIS), diagnostic and other services.

2. Revenues from financial activities

Item Line 2003 2002

Interest income 40 26 629 7 335
Thereof:

Tatra Banka, a. s. 21214 6 564

VUB, a.s. 1 2

Dexia banka Slovensko, a. s. 5414 769

Exchange rate gains 42 17 576 3465

Realised 12 894 3465

Unrealised 4 682 -

Other revenues from financial activities 44 124 49

3. Extraordinary revenues (Income statement line 57)

Item 2003 2002
Related to current period: - 1012
Insurance/shortages and damage - 900
Other - 112
Related to prior periods: - 2617
Adjustments to prior accounting periods - 2617
Total - 3629

VI. EXPENSES

1. Operating expenses

1.1. Consumables and services (Income statement lines 09 and 10)

Item Line 2003 2002
Consumed material 09 98 183 64 882
Energy consumption 09 332267 219 545
Services, 10 12 475 829 827 372
thereof:
Repairs and maintenance 327 185 415 512
Travel expenses 11093 8273
Representation expenses 8713 4077
Rent 47 296 96 386
Finance lease 23 538 3578
Communication services 77 457 57 962
Station service 75850 60 756
Band protection and maintenance 25 883 25987
Revisions, controls and safeguard services, 14 243 13 959
Biological recultivation 25 404 28 288
continuing:
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continuing:

Geodetic and engineering services
Technical and legal services

IT services and advertising
Technical services

Ancillary services

Grid expenses

Expenses on deviations
Outsourcing of work and services
Other services

23 081
9324

24 642
5300
8098 098
3480780
142 082
5999

49 861

14 051
15991
28 161
11 895

2 697
39799

The increase in the Company’s revenues significantly increased expenses incurred to achieve these revenues. This increase
mainly relates to the increase in the scope of services and activities of the Company in 2003, when in addition to transmission
services, the Company also assumed the responsibility for system services, system expenses and billing of deviations. The
provision of these services is associated with the purchase of ancillary services, billing of grid expenses by SE, a. s. and
with financial settlement of deviations billed. The major portion of expenses in the previous years represented expenses on

transmission services (access to transmission grid and losses).

1.2. Other operating expenses

Item Line 2003 2002
Personnel expenses 12 202 543 162 128
Taxes and charges 17 6423 5675
Depreciation 18 549 103 390 267
Intangible fixed assets 6 287 3821
Tangible fixed assets 542 816 386 446
Net book value of sold fixed assets and sold materials 20 418 81
Intangible fixed assets - -
Tangible fixed assets 399 76
Material 19 5
Operating provisions 22 137 435 =
Provisions created 24 42 626 5766
Other operating expenses 26 8556 6 664

Increase in depreciation in 2003 was caused by the change in the depreciation plan (see Note 10 Accounting methods
applied). Increase in wages and salaries for 2003 was caused by the increase in the number of employees due to the extended
development of individual sections structures in order to ensure new business and financial relations. Increase in provisions
was mainly caused by the recognition of a provision for business risk and the creation of long-term provision for retirement

pay (see Note 2 Provisions in Section V).

1.3. Operating expenses related to major customers

Item Company 2003 2002
Operating expenses ZSE, a. s. 151 421 46 413
SSE, a. s. 67 033 62 376
VSE, a. s. 46 153 45354
SE, a.s. 12 032 906 333 463

Operating expenses mainly include expenses on ancillary services, grid expenses, deviations, maintenance and servicing of

distribution facilities and power lines, electricity purchase, lease of IT systems, lease payments for technological equipment,

telecommunications services, etc.

2. Financial expenses

Item Line 2003 2002
Interest expense 41 189 148 191 590
Exchange rate losses 43 18 354 6 135
Realised 18 278 6 135
Unrealised 76 =
Other expenses on financial activities 45 32275 21915

Interest expense in the amount of Sk 184 896 thousand (2002: Sk 191
Slovenské elektrarne, a. s.

114 thousand) relates to long-term liabilities from
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3. Extraordinary expenses

Item 2003 2002
Related to current period: - 1015
Insurance/shortages and damage - 1015
Other - -
Related to prior periods: 97 910
Adjustments to previous accounting periods 97 910
Total 97 1925

I Vil INCOME TAX

The income tax rate for 2003 amounts to 25%. The company applied no tax relief.
The corporate income tax rate amounting to 19%, effective 1 January 2004, was used for the calculation of deferred tax.

Relationship between income tax payable and deferred income tax and profit/loss

Item 2003 2002
Income tax payable

from ordinary activities 280 801 166 045

from extraordinary activities - 584
Deferred income tax

from ordinary activities (34 382) (39 080)

from extraordinary activities g -
Total income tax 246 419 127 549
Item 2003 2002
Profit before tax 936 011 482 284
Income tax under rate of 25% 234003 120 571
Impact of adjusting items:

deductible items (1 669) (1034)

non-deductible items 8 496 8012
Impact of change in tax rate 5589 =
Total income tax 246 419 127 549

I V!!l. OFF BALANCE SHEET ACCOUNTS

1. Leased assets

Assets under lease are recorded on the off-balance sheet at lease cost in breakdown to:

Item 2003 2002
Passenger vehicles 16 659 13 909
Lorries 17 458 12 293
Transmission equipment 53 854 53 854
Total 87 971 80056
2003 2002
Liability from finance lease
Due within 1 year 13 269 10 673
Due after 1 year 10 398 18 644
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2. Bills of exchange

The off-balance sheet includes bills of exchange without protest in favour of CSOB Leasing, a. s. in the amount of
Sk 13 552 thousand. The bills of exchange mitigate the risk for the drawee arising from default on lease instalments on
transmission equipment at lease cost of Sk 53 854 thousand.

IX. OTHER ASSETS AND OTHER LIABILITIES I

1. Contingent liabilities

The Company is a guarantor for liabilities transferred to successor companies after the split-up of the former Slovenské
elektrarne, a. s., to three independent legal entities. The guarantee is up to the amount of equity recognised as at 21 January
2002, which amounted to Sk 2 711 777 thousand.

2. Future rights and obligations

The Company has contractual obligations under the contracts for the purchase of fixed assets entered into in 2003, the
performance of which is scheduled only after 31 December 2003. The total obligation under the contracts amounts to Sk
245 487 thousand (as at 31 December 2002, the total obligation amounted to Sk 163 277 thousand).

On 10 December 2003, a grant agreement was made between Slovenska elektriza¢na prenosovd sustava, a.s. and
the European Bank for Reconstruction and Development, in which EBRD undertook to provide the Company with a grantin
the amount of EUR 24 million for IPR “Krizovany 400 kW, reconstruction - construction 2, part 2 and construction 3”. The
grant will be drawn during 2004 - 2008.

3. Regulation and liberalisation of energy industry

The Company is an entity regulated by URSO. The regulation framework is valid for a relatively short period, i.e. from
1 January 2003 and its revision is expected as of 1 July 2004. At the present time, the experience with application of the
regulation framework is limited, with a few precedents, which led to certain unexpected decisions taken by the URSO.

Therefore, an uncertainty as to the future structure and amount of the Company’s revenues persists.

The continuing liberalisation of the energy industry expected in foreseeable future may result in new commercial relations
the Company will be required to enter, however bearing a different risk profile as at the present time.

X. INCOME AND BENEFITS OF MEMBERS OF STATUTORY,
SUPERVISORY AND OTHER BODIES OF THE COMPANY

Salaries (line 14 account 523) and remuneration (tantiems) of Company‘s bodies:

Body Number 2003 2002
Board of Directors 11 2245 1339
Supervisory Board 24 4306 2 641
Executive management 11 2 637 9 648
Total 9187 13 628

Xl. RELATED PARTIES

Related parties include shareholders, members of the Board of Directors, employees and companies in which the
influence of the Board of Directors members in the statutory bodies of such companies exceeds 20%.

The Company recorded no material transactions and balances with related parties.

Transactions between these parties and the Company are performed on an arm’s length basis.
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I Xii. EVENTS THAT OCCUR BETWEEN THE BALANCE SHEET DATE
AND THE DATE WHEN THE FINANCIAL STATEMENTS ARE
AUTHORIZED FOR ISSUE

From 31 December 2003 up to the date of issue of the financial statements, there were no such events that would have a
significant impact on the Company’s assets and liabilities.

I <11 STATEMENT OF CHANGES IN EQUITY

Equity Capital Funds Profit/loss for  Profit/loss for
funds from profit prior years current year

Balance as at 31 December 2002 2465252 246 525 = = 354735
Increase:

Allocation from profit - - 127 563 - -

Additional deferred tax - - - 1602 =

as at 1 January 2003

Net profit for the period - - - - 689 592

Distribution of profit for 2002 354735 (354 735)
Decrease:

Allocation to reserve fund - - - (127 563) -

Dividends paid - - - (123 263) -

Allocation to social fund - - - (1880) -

Share of employees in profit - - - (3 547) -

Tantiems - - - (8 869) -
Balance as at 31 December 2003 2 465 252 246 525 127 563 91 215 689 592

I X!V. CASH FLOW STATEMENT

Cash flow statement is included in appendix, in table 1.

The Company offset gross revenues against gross expenses in the amount of Sk 71 146 thousand.

Cash and cash equivalents items and reconciliation of amounts recognised in the cash flow statement and in the balance
sheet:

Item 2003 2002

Cash 1412 442
Bank accounts 395788 319 894

Total 397 200 320 336

The Company used indirect method to determine the structure of cash and cash equivalents.

Signature of a member of the Signature of the person Signature of the person
statutory body of the responsible for the responsible for

reporting enterprise or a preparation of the bookkeeping:
person acting as a reporting financial statements:
enterprise:

Prepared on:
30 March 2004 Ing. Stefan Bugar

Approved on: Ing. Vladimir Rigasz, M. A. Ing. Jan Orac Eva Vorosova
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Table 1 - Cash Flow Statement

Desc- | Item Actual amount in Sk‘000
ription
Current acc. Previous acc.
period period

Cash flows from operating activities

Z/S Profit/loss from ordinary activities before taxation by income taxes (+/-) 936 108 480 580
Al Non cash transactions effecting profit/loss from ordinary activities
before taxation by income tax (+/-) 821 542 518 533
Depreciation of non-current intangible and non-current tangible
assets (+) 549103 390 267
Change in provisions for liabilities (+/-) 117 525 335
Change in provisions for assets (+/-) 42 451 5476
Change in expense and revenues accruals (+/-) (40 750) (61 573)
Interest expense (+) 185 202 191 590
Interest income (-) (26 630) (7 335)
Foreign currency exchange rate differences (+/-) (4 606) 2671
Profit/loss on sale of non-current assets except for those assets
considered as cash equivalents (+/-) (839) (227)
Other items of non-cash nature (+/-) 86 (2671)
A.2. Effect of changes in working capital on profit/loss from ordinary activities 91 566 184 316
Change in receivables from operations (-/+) (853 012) (841 885)
Change in payables from operations(+/-) 944 599 1025934
Change in inventories (-/+) (21) 267

Cash flow from operations except for income and expenditures which
are separately listed in other sections of the cash flow statement (+/-),

(aggregate Z/S+A.1.+A.2.) 1849 216 1183 429
Interest received (+) 26 630 7335
Interest paid (-) (185202) (191 590)
Income tax paid (-/+) (314 288) (14 977)
Extraordinary income related to operations (+) - 900
Extraordinary expenditures related to operations (-) (1204) -
A. Net cash flow from operations 1375152 985 097

Cash flows from investment activities

Expenditures for acquisition of non-current intangible assets (-) (32 211) (13 328)
Expenditures for acquisition of non-current tangible assets (-) (918 175) (305 982)
Income on sale of non-current tangible assets (+) 1238 303
Interest paid (-) (3 946) (8 514)
B. Net cash flow from investment activity (953 094) (327 521)

Cash flows from financial activities

C1. Cash flows in equity - -
C.2. Cash flows arising from long-term and short-term payables from
financial activities (345 194) (471 276)
Income on loans (+) 80 982 13 018
Repayment of loans (-) (2 000) -
Repayment of payables from financial leases (-) (20 514) (30 776)

Income on other long-term and short-term payables resulting
from financial activities of the entity (+) - -
Repayment of other long-term and short-term payables resulting

from financial activities of the entity (-) (280 399) (453 518)

Dividends paid and other profit sharing (-) (123 263) -
C. Net cash flows from financial activities (345 194) (471 276)
D. Net increase or net decrease of cash and cash equivalents (+/-)

(aggregate A+B+C) 76 864 186 300
E. Cash and cash equivalents at the beginning of the accounting period 320336 134 036
F. FX rate gains/losses for cash and cash equivalents as at the date

of financial statements preparation (+/-) - -
G. Cash and cash equivalents at the end of the accounting period 397 200 320336
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