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introduCtion By the 
Chief exeCutive offiCer
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Ladies and Gentlemen! 

Before you start browsing 
through our company’s 2011 
Annual Report, let me first 
express my admiration for all 
those who guarantee a con-
stant supply of good quality 
drinking water from our taps, 
to be returned to nature after 
it has been consumed, tre-
ated and purified. I find it a 
great commitment for myself 
to head a company on which 
thousands of families and en-
terprises are dependent. 

2011 marked a jubilee for Bratislavská vodárenská spoločnosť. On 
7 February we celebrated the 125th anniversary of Bratislava’s first 
metropolitan water supply facility by organizing a host of activities. 
The company issued a special brochure to celebrate the event, of-
fered an amnesty to those reporting unauthorised use of water and 
discharge of wastewater into public sewers, and used a special 125 
logo throughout the year.

We continued projects the company had been running. As part of 
BVS’s education program for children and youth, “Blue School – Wa-
ter for the Future”, five drinking water fountains were set up at two 
elementary schools, a secondary school and two universities. In futu-
re, we intend to carry on this project by setting up additional drinkable 
water fountains at other public spaces.

Capital construction included the reconstruction of wastewater tre-
atment facilities in Senica and Holíč, where the Senica plant is being 
funded from our own resources while funding for Holíč is being pro-
vided by the European Union. This year saw trial operation at the 
Hamuliakovo wastewater treatment facility end, with permanent ope-
ration launched on 31 May.

Following a change in the majority shareholder’s statutory represen-
tative, there was a turnover of staff at corporate bodies during July 
2011 and also in the company’s executive management on 1 August 
2011. Having assumed responsibility from the previous manage-
ment, we as the new management are entrusted with the company’s 
water resources, continuous supply of high-quality drinking water, 
discharge and treatment of wastewater and, last but certainly not 
least, managing our company’s hundreds of employees. Having un-
dergone a thorough audit of the company, we are introducing chan-
ges to move BVS towards becoming an economically efficient com-
pany with a high level of services. The company has been gradually 
making changes in its management structures and, consequently, 
procedural and structural changes at every section. The aim of these 
changes is a more effective setup of processes, improved work effi-
ciency and provisioning in terms of both costs and revenues.
Corporate management has opted for a new approach in monitoring 
performance indicators, taking the Balanced Scorecard approach. 
More details can be found further in this Annual Report. 
We saw bettering relationships among different sections and the Infra 
Services and Bionergy subsidiaries to be necessary, and they too 
have undergone changes in both their respective corporate bodies 
and executive management.

Having said that, our primary and most vital job remains providing the 
services we offer professionally and responsibly. I am confident that 
BVS is going to be a reliable partner of satisfied customers.
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Ing. Radoslav Jakab
Chairman of the Board of Directors 
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introduCtion from  
the Chairman of  
the supervisory Board

Esteemed Sharehol-
ders, Dear Colleagues,

For BVS, 2011 was a year of 
changes in the management 
of the company and both its 
subsidiaries, Infra Services 
and BIONERGY, echoing the 
outcome of local elections in 
November 2010.

The company finished 2011 
with a profit of €1,323,000, 
an increase from 2010 results. 
This earnings figure allows 
me to thank all of those who 
played a part.

I am also pleased about the company’s activities in capital construction, 
enhancing water-supply and sewer systems in response to the needs of 
our towns and municipalities. With a €40 million budget for investments 
in 2011, we stood among the region’s greatest investors using the servi-
ces of domestic companies.

BVS is supplying high-quality drinking water to approximately 1 million 
people in Slovakia’s most dynamic region. However, it has become a 
sad rule that the supply of drinkable spring water dwindles in most of the 
territory we serve, particularly during the summer months, and BVS’s 
water supply must be supplemented to a critical extent by drinking water 
from wells located outside Bratislava. These abundant and superior so-
urces of water have therefore become absolutely strategic and indispen-
sable sources for a self-sufficient supply of drinking water. This is why we 
feel obligated to protect these wells against any possible contamination 
while trying to discourage any other activity in these localities.

Finally, I would like to thank all members of the Supervisory Board for 
showing their confidence in me. I also acknowledge the shareholders, 
the Board of Directors, our partners and employees. It is my desire that 
the confidence placed upon all members of the Supervisory Board will 
be motivational in the forthcoming term.
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Ing. Milan Šindler 
Chairman of the Supervisory Board
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Since its incorporation, BVS has been undergoing significant 
changes that are progressive and aimed at developing it into 
a  modern municipal company in the effort to attain European-
-level quality. This requires making both sides work together. The 
chosen business model requires attracting and enhancing talents 
in human resources. Modern approaches to today’s manage-
ment offer a multitude of methods and tools. Having introduced 
and being keen to defend next year our ISO 9001:2000 and ISO 
14001:2000 certificates, badges of management excellence and 
environmental management, respectively, our company is moving 
again forward.

In corporate management, we decided at the end of 2011 to em-
ploy a new approach in monitoring performance indicators in four 
fundamental perspectives: financial; “learn and grow”; procedural 
and, ultimately, customers. Using the Balanced Scorecard, we 
have been pursuing a balanced and causal relationship among 
these four tiers of BVS’s growth and its transformation into a mo-
dern corporate entity and, even more, a leader in the network 
industry for the Bratislava region and all of Slovakia. As a major 
priority, corporate and household revenues have been effectively 
redistributed by a responsible, professional team with the neces-
sary skills to create sufficiently functional processes to make our 
customers loyal and happy. This direction is a worldwide trend 
and many large corporations in the network industry are today 
using the four- perspective approach BVS has chosen.

Our company is prepared to take this path. In specific areas 
where internal prerequisites are being built as well as in exter-
nal relations, there are particular plans, activities and partnerships 
well underway. A good example is our active role in the Danubian 
Knowledge Cluster and our involvement in DEWALOP, a cross-
-border project to explore leaks and water loss. Because state-
-of-the-art information technologies are an indisputable basis of 
professional management, we had been thinking about deploying 
them more dynamically and possibly overhauling them. This was 
when we were phasing out our current contractual relationships 
with suppliers, reassessing them and searching for better quality 
and reliability.

Our decision was, among other things, propelled by EEA mem-
bers being required to have transparent and publicly accessible 
information on overall corporate infrastructure. A geographic in-
formation system connected to a fully-featured economic and 
operation information system is soon going to provide a basis 
for planning development and reconstruction of the water-sup-
ply and sewerage network in a region that has been constantly 
advancing at a very dynamic pace. Accordingly, our priority in the 
forthcoming period will surely be shifting towards arranging and 
advancing our network, its operation and maintenance. This goal 
can only be met with a perfect knowledge base and sophisticated 
monitoring. We have succeeded in obtaining EU funds for buil-
ding a hydraulic model that allows diverse alert situations to be 
modelled. This development requires extremely responsible ma-
nagement as we strive to meet our shareholders’ expectations in 
the relatively difficult economy prevailing in Slovakia, Europe and 
globally.
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Corporate 
profile

Business Name:  Bratislavská vodárenská 
 spoločnosť, a. s.
Registered Office: Prešovská 48, 826 46 Bratislava
Company Registration No.: 35 850 370
Date of Incorporation: 7 January 2003
Legal Form: joint stock company

Line of Business:
• Operation of Category 1, 2 and 3 public water mains;
• Operation of Category 1, 2 and 3 public sewer systems;
• Physical-chemical, biological and microbiological analysis of 

surface water, drinking water and wastewater;
• Disposal of other than dangerous waste; 
• Engineering activities in the building industry – procurement 

activities in the building industry;
• Generation and supply of electricity from renewable energy;
• Simple construction, minor construction and related alteration;
• Brokerage of services;
• Lease of movable properties;
• Distribution and resale of utility water.

Statutory bodies: 
• Board of Directors (see page 10)
• Supervisory Board (see page 11)

Shareholders:
Number of shareholders:  91
Majority shareholder:  
Capital City of Bratislava   59.29 %
BVS – treasury shares  8.43 % 
Other cities and municipalities 32.28 %

Par value, number, type, form and nature of shares:

Share capital:   €281,365,934.89
Par value:    €33.19
Number of shares outstanding:  8,477,431 
Type of shares:    ordinary
Form of shares:   registered shares
Nature of shares:    non-certified

Other legal facts:
Bratislavská vodárenská spoločnosť, a. s. (BVS), Prešovská 48, 
Bratislava was established pursuant to Resolution No. 853 on 
Privatisation, issued on 2 October 2002 by the Ministry of Ad-
ministration and Privatisation of the National Property of the Slo-
vak Republic, File No. KM-1306/2002, with contribution of the 
entire property from the dissolved government-owned Vodárne 
a kanalizácie Bratislava, whose registered office was located at 
Prešovska 48, Bratislava, and part of the property of the dissol-
ved government-owned Západoslovenské vodárne a kanalizácie, 
whose registered office was located at Trnavska 32, Bratislava: 
branches at Bratislava-vidiek and Senica, the production-opera-
tion centre for long-distance water mains at Šamorin, part of the 
company headquarters, as privatised under Project No. 2276.

BVS thereby assumed assets and liabilities, rights and obligations 
(both known and unknown), including rights and obligations ensu-
ing from employment relationships (except for those rights under 
Article 16 Act No. 92/1991 Coll.) in the dissolved government-
-owned companies.
On 22 December 2007, BVS contributed in kind part of Infra Ser-
vices, what had been before 11 January 2011 a 100 %-owned 
subsidiary. On 12 January 2011, BVS’s stake in Infra Services was 
reduced to 51.09 % with the introduction of a new shareholder.
On 31 December 2009, a second 100 %-owned subsidiary,  
Bionergy, a.s., was founded.
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Bodies
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Board of Directors

Ing. Radoslav Jakab
Chairman of the Board of Directors 
and Chief Executive Officer
Education: Matej Bel University, 
Banská Bystrica
Named to the Board: July 2011
Contact: radoslav.jakab@bvsas.sk

Ing. Boris Gregor
Vice Chairman of the Board 
of Directors and Business Director 
Education: Faculty of Business Administration, 
University of Economics, Bratislava
Named to the Board: July 2011
Contact: boris.gregor@bvsas.sk

Ing. Stanislav Beňo
Director 
Director BIONERGY, a. s.
Education: Faculty of Civil Engineering, 
Slovak University of Technology, Bratislava
Named to the Board: July 2011
Contact: stanislav.beno@bvsas.sk

Ing. Milan Hutkai
Director and IT and Strategy Manager, BVS
Education: Technical University, Zvolen – 
Faculty of Wood Science, Pan-European University, 
Bratislava – School of Business and Economics
Named to the Board: July 2011
Contact: milan.hutkai@bvsas.sk

JUDr. Stanislav Rehuš
Director
Human Resources Manager, BVS 
Member of the Slovak Chamber of Tax Advisors, 
Licence No. 815
Education: School of Law
Named to the Board: July 2011
Contact: stanislav.rehus@bvsas.sk

PaedDr. Milan Trstenský
Director, Head, BVS Waterworks Museum,
Chairman of the Supervisory Board, 
Regionálne cesty Bratislava, a.s
Education: Comenius University, Bratislava
Named to the Board: July 2011
Contact: milan.trstensky@bvsas.sk

Mgr. Rastislav Gajarský
Director and Financial Director of BVS
Education: Faculty of Management, 
Comenius University, Bratislava
Named to the Board: July 2011
Contact: rastislav.gajarsky@bvsas.sk

Ing. František Sobota
Director
Education: Faculty of Electrical Engineering, 
Slovak University of Technology, Bratislava
Named to the Board: July 2011
Contact: frantisek.sobota@bvsas.sk

Ing. Ľubomír Kmeťko
Director
Education: Faculty of Business Administration, 
University of Economics, Bratislava
Named to the Board: November 2011
Contact: lubomir.kmetko@bvsas.sk
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Supervisory Board

Ing. Milan Šindler
Chairman 
Education: Faculty of Electrical Engineering, 
Slovak University of Technology, Bratislava 
Named to the Board: July 2011
Contact: milan.sindler@bvsas.sk

Ján Panák
Vice Chairman 
Education: Secondary school graduate
30 years experience in industry
Named to the Board: July 2011
Contact: jan.panak@bvsas.sk

Michal Muránsky
Supervisor 
MH Development, s.r.o.
Education: Faculty of National Economy, 
University of Economics, Bratislava
Named to the Board: July 2011
Contact: michal.muransky@bvsas.sk

Ing. Zuzana Dzivjáková
Supervisor
Employed in Slovenská konsolidačná, a. s.
Education: Faculty of Business Administration, 
University of Economics, Bratislava
Named to the Board: July 2011
Contact: zuzana.dzivjakova@bvsas.sk

Mgr. Sven Šovčík
Supervisor
Head, Bratislava – Staré Mesto District Office
Education: Faculty of Humanities, Comenius Universi-
ty, Bratislava, Masters Degree in Political Science
Named to the Board: July 2011
Contact: sven.sovcik@bvsas.sk

Ing. Stanislav Chovanec
Supervisor
Mayor, City of Skalica
Education: Faculty of Chemical Technology, 
Slovak University of Technology, Bratislava
Named to the Board: November 2011
Contact: stanislav.chovanec@bvsas.sk

Peter Hurban
Supervisor
Head, Modra Water Treatment Plant
Education: Vocational School of Mech. Eng., Trnava,
Assembly of Machinery and Appliances
Named to the Board: April 2008
Contact: peter.hurban@bvsas.sk

Pavol Šťastný
Supervisor
Manager, Water Distribution
Education: Secondary Vocational School 
of Mechanical Engineering 
Named to the Board: April 2008
Contact: pavol.stastny@bvsas.sk

Ing. Dagmar Blahová
Supervisor
Head, FCHR Laboratory
Education: Faculty of Chemical Technology, 
Slovak University of Technology, Bratislava 
Named to the Board: April 2008
Contact: dagmar.blahova@bvsas.sk
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Ing. Radoslav Jakab
Chief Executive Officer

Ing. Robert Nemec
Chief Production Officer

Mgr. Rastislav Gajarský
Chief Financial Officer

Ing. Boris Gregor
Chief Economic Officer

12



13

statements of 
vision and mission 

Mission
BVS is a corporate and business entity. The chief goal of our busi-
ness is to make a profit and sustainably increase the value of our 
corporate assets.

Our mission is to do business with good quality drinking water 
– and related collection and ecological wastewater treatment in 
a territorially defined market. The company’s ambition is to have 
its customers be aware of the high quality of the drinking water 
supplied to them and appreciate it as a delicious, non-alcoholic 
beverage, and to be competitive.

As a modern, customer-oriented company, BVS prioritises the 
quality and reliability of the products offered to customers in an 
effort to satisfy their needs.

Vision
BVS takes a responsible approach toward our strategic position 
in providing fundamental necessities of our society. Water is and 
will be a vital and critical prerequisite of life. That is why our com-
pany has been seeking to alter the public image of water towards 
being  tasty, available and an ever fresh quality beverage that is 
irreplaceable and indispensable for human health, while at the 
same time being a competitive, non-alcoholic beverage in the re-
levant market.

To ensure ongoing development, BVS will be reconstructing and 
expanding its water and sewer systems, introducing more efficient 
water treatment technologies, using energy resources rationally 
and also reconstructing old and constructing new sewage tre-
atment plants and other water resource management structures.

Customer satisfaction and professional customer care will always 
be an essential feature of our activities and processes. In addition, 
BVS is planning the following steps: 

• Listening to large companies and individuals and meeting their 
requirements and needs;

• Proactively anticipating those needs while creating customer 
relationships based on long-term satisfaction;

• Creating conditions for raising qualifications and job perfor-
mance among our employees while motivating and building 
relationships with them grounded on solidarity and company 
loyalty;

• Increasing the value of our corporate assets and added value 
in all fields where we are active.

BVS believes water resources are significant to  the healthy de-
velopment of society and, as a  socially and environmentally 
responsible enterprise, will therefore seek to increase customer 
satisfaction and quality of life while contributing to sustainable de-
velopment.
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BVS’s core business lies in producing, distributing and supplying 
drinking water and in collecting and treating wastewater. These 
activities are the responsibility of four divisions within the com-
pany. A fifth division is the Chemical Technology and Laboratory 
Division, which monitors the quality of both drinking water and 
wastewater at all stages of the production process.

BVS Divisions:

• Water Production
• Water Distribution 
• Wastewater Disposal
• Wastewater Treatment 
• Chemical Technology and Laboratory

To further our core business, we also provide ancillary 
services. 

Drinking-water related services include:
• Supplying good quality drinking water
• Approving public water mains and technical surveillance of them
• Demarcating water networks and localising water network 

outages and leaks
• Assembling and dismantling water meters and water network 

connections
• Leasing hydrant standpipes
• Repairing water main connections, replacing water network no-

des, replacing, repairing and maintaining water pipes and the like

Wastewater-related services:
• Collecting consumed water through sewage systems and 

treating collected wastewater
• Demarcating sewer networks and technical surveillance of them
• Maintaining sewer networks, repairing them in case of outages 

and the like

Other services:
• Hydrological opinions
• Statements on design documentation 
• Administrative work (describing and corrected invoices, amen-

ding customer agreements and the like)

Laboratory services:
• Sensor testing
• Physical and chemical analysis
• Inorganic trace analysis
• Organic trace analysis
• Microbiological analysis
• Hydro-biological analysis

16
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BVS administers and operates a total of 19 public water mains 
in 114 communities, 62 water resource plants with a total ca-
pacity of 6,277 litres per second, 113 water tanks with a total 
volume of 328,000 cubic metres, 237 water pumping stations 
and 8 underground water treatment plants with a total capacity 
of 2,153 litres per second. We supply almost 709,000 people 
with drinking water through a 3,015-kilometre long water distri-
bution system of public water mains running through 107,000 
water connections. 

As of 31 December 2011, the public water mains we admi-
nister and operate were supplying 95.9 % of the population in 
the cities and municipalities where BVS operates public water 

mains: 99.9 % of those living within the city limits; 89.1 % of 
the inhabitants in surrounding districts (Bratislava – vidiek) and 
91.7 % percent in the Senica district from the total number of 
communities with BVS-operated public water mains. 

2011 saw the production of 70,109,000 cubic metres of de-
liverable drinking water, 729,000 cubic metres more than the 
budgeted volume and a drop of 1,008,000 cubic metres com-
pared to 2010. The condition of supply was favourable and 
consumers were delivered drinking water at the requested vo-
lume and in good quality.

 Generated drinking water:

 Bratislava water mains
 Senec water mains
 Podhorie water mains
 Záhorie water mains
 Senica water mains
 Other water mains

produCtion and  
distriBution of  
drinkinG Water

2011 Bvs
Bratislava 

water 
mains

senec 
water 
mains

podhorie 
water 
mains

Záhorie
water 
mains

senica
water 
mains

other 
water 
mains

Bvs water resources utilised [number] 62 6 3 7 8 11 27
Water drawn from Bvs resources [k cu. m] 70,157 45,267 12,406 3,658 1,234 2,989 4,603
Water in reserve [k cu. m] 70,109 48,325 4,843 7,315 2,012 3,288 4,328

number of people connected 
to public water mains [number]

709,520 434,268 51,467 56,461 34,001 62,920 70,403

Water from BVS resources

2

18 %

5 %

2 %

4 %

7 %64 %

3

4
5

6
1

Water in reserve

7 %

10 %

3 %

5 %

6 %

69 %



Basic water main data

Production and Distribution of Drinking Water [K cu. m]

 2011
 2010
 2009
 2008
 2007

 specific water consumption to total water invoiced
 specific community consumption of water

 (from water invoiced to households)

1 2 3 4

192

117 113 111
103

97

185 183
176

169

2011 annual report

indicator 2007 2008 2009 2010 2011

total number of public water mains 30 19 19 19 19
number of communities with public water mains 112 116 114 114 114
Water network length [km] 2,886 2,930 2,958 2,985 3,015
number of end users 95,263 101,567 102,848 104,738 107,117
number of people supplied with drinking water 683,385 691,049 696,603 704,556 709,520
total number of water resources 176 175 175 62 62
number of water treatment plants 7 8 9 9 8
number of water tanks 114 111 112 112 113
Water tank volume [cu. m] 317,405 319,924 320,024 320,024 327,924
number of pumping stations 239 241 242 237 237
pumping station capacity [l/s] 18,764 18,189 18,288 18,400 18,400

indicator 2007 2008 2009 2010 2011

1 Water from Bvs water resources 71,846 71,577 72,417 71,054 70,157
2 Water produced in Bvs water production facilities 71,757 71,496 72,348 71,000 70,100
3 Water in reserve 71,886 71,638 72,477 71,117 70,109
4 Water lost in the pipeline network 23,606 24,199 25,300 24,771 24,183
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 specific water consumption to total water invoiced
 specific community consumption of water

 (from water invoiced to households)

19

In 2011, the Wastewater Disposal Division (WDD) professional-
ly operated in BVS’s service area a total of 23 public sewers in 
38 communities. These public sewer systems consist of 1,342 
km of sewer networks, 152 sewage pumping stations, and other 
physical infrastructure. The Petržalka sewer network also dra-
ins wastewater from five Austrian municipalities (Kittsee, Berg, 
Pama, Edelstahl and Wolfsthal).

Smooth and failure-free wastewater disposal to treatment plants 
is ensured by WDD’s units in Bratislava, Modra and Senica throu-
gh inspections, reviews, repair and cleaning of sewer networks, 
pumping stations and other infrastructure, in line with approved 
public sewerage operation rules.

Additionally, WDD arranged, together with BVS’s other organi-
zational units, regular quality checks of industrial wastewater 
disposed in public sewers, penalising those who exceeded con-
tractually agreed sewage water pollution limits..

WasteWater disposal 
and treatment

Bratislava Bratislava-vidiek senica total

public sewer systems 1 10 12 23
municipalities with sewer systems 1 18 19 38
sewer network length [km] 859 325 234 1,418
pumping stations 53 106 22 181
Wastewater quality contracts 258 27 20 305



2011 saw the operation of 23 water treatment plants comprising 
17 of the company’s own plants and 6 plants owned by towns 
and municipalities. Both operation and management of techno-
logical processes at water treatment plants focused on impro-
ving or, at least, maintaining the quality of effluent wastewater as 
dictated by applicable wastewater release permits, reducing flow 
administration fees for released pollution and maximising reco-
very of wastes and by-products from sewage treatment.

As proven by 2011 effluent wastewater quality monitoring, our 
wastewater treatment plants are complying with applicable was-
tewater release permits with only a few failed indicators (ammo-
niacal nitrogen and total nitrogen) at those treatment plants whe-
re reconstruction has begun or is yet to begin.

With stepped-up technological discipline, the flow administrator 
- SVP, š. p. OZ Bratislava – saw some of its fees for discharged 
wastewater lowered in 2011.

Two treatment plants were inspected by the National Water 
Authority and Slovak Environmental Inspectorate (SIŽP). The in-
spections resulted in no penalties being imposed upon BVS. Not 
a single wastewater discharge permit for treatment plants had to 
be revised in 2011.

2011 saw trial operation of BVS’s Hamuliakovo water treatment 
plant, which ended on 31 May 2011 with the plant able to ope-
rate permanently. Reconstruction started at the water treatment 
plants in Senica (April 2011) and Holíč (May 2011). The Senica 
plant’s reconstruction was financed by BVS while Holíč’s recon-
struction was funded by the EU. About half of the work at Senica 
and roughly a third of the work at Holíč had been completed by 
the end of the year.

A reconstruction project of the water treatment plant at Šajdíkove 
Humence was also prepared during 2011.

Capital investment included replacing bar screens at the Gbe-
ly water treatment plant and installing another debris cleaner at 
the Vrakuňa water treatment plant, while blenders in denitrifying 
tanks were replaced and a tertiary wastewater treatment stage 
was built at the water treatment plant in Skalica.

To ensure trouble-free operation at treatment plants, necessary 
repairs of technical and technological facilities were made.

In December 2011 there were talks about a new program for pro-
cessing chemical technology monitoring at the treatment plants 
to replace the previous and almost non-functional LABOD that 
has been in use since 1996.

2011 annual report
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The accredited testing laboratory checks the quality of drinking wa-
ter at all public water facilities operated by BVS from the water sour-
ce to the final consumer. 
A similar operational process is used to inspect collected and tre-
ated wastewater from all public sewers and sewer connections 
through different technological wastewater treatment stages at 
plants until the treated effluent is released to flow to the surface. 

In addition to monitoring both drinking and wastewater for our com-
pany’s needs, the test lab also conducted water analyses ordered 
by external customers. 

laBoratory 
Work
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8,000
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Number of samples 
Test Lab Activities 2007 - 2011:

Number of analyses
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Total number of samples 
represents the total number of analysed drinking water and was-
tewater samples. For drinking water, the number stems from the 
annual Drinking Water Quality Operational Control Programs 
prepared under Environment Ministry Decree No. 636/2004 
Coll. and Slovak Government Regulation No. 354/2006 Coll., as 
amended by Slovak Government Regulation No. 496/2010 Coll., 
and approved every year by the competent Regional Public He-
alth Office, as well as for the company to monitor water sources 
and operate public water networks. In the case of wastewater, 
the number stems from the Annual Public Sewer Operational and 
Inspection Monitoring Program established by Environment Mi-
nistry Decree No. 315/2004 Coll. as well as current operational 
needs at wastewater treatment plants and sewer networks. The 
number of ordered samples depends on the interest of external 
clients for the given year.

Total number of analyses procedures 
represents the total number of completed analysis procedures 
for individual drinking water or wastewater quality indicators, i.e. 
the total number of completed lab tests. Analysis of all quality 
indicators for potable waste and wastewater are completed in 
BVS labs pursuant to current legislation, with the exception of 
radiochemical analysis which is subcontracted to a test lab at the 
Hydrological Research Institute in Bratislava.

The accredited testing lab’s capacity to carry out impartial and 
reliable lab tests of drinking water and sewage water in complian-
ce with ISO/IEC 17 025:2005 was reviewed in 2011, where the 
lab was reaccredited and its certification renewed by the Slovak 
National Accreditation Service in Decision No. 239/2011/326/S, 
dated 9 June 2011, with the test lab being granted Certificate of 
Accreditation No. S-235 on that date to expire on 9 June 2015. 
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2011 drinking water Wastewater total

number of samples
internal orders 3,922 5,782 9,704
external orders  171  803  974
total 4,093 6,585 10,678

number of analyses
internal orders 108,643 39,504 148,147
external orders  3,455  3,767  7,222
total 112,098 43,271 155,369

22



23

suBsidiaries 

as of 31. 12. 2011 as at 31. 3. 2010

Board of directors ing. radoslav Jakab ing. Jaroslav néma
mgr. rastislav Gajarský ing. daniel Gemeran

ing. Boris Gregor ing. marián hreščák

supervisory Board Zdena volárová ing. karol kolada
Bc. katarína miklošová peter Juriga

Judr. anton Chromík, phd. Juraj kečkeš

Infra Services, a. s.

Business Activities:
• Road transport inside Slovakia, 
• Plumbing and heating, 
• Concrete work, 
• Roadway cleaning and maintenance, 
• Construction work and alterations, 
• Engineering - procurement of construction services  

in the scope of unregulated trade,
• Excavation work,
• Intermediary activities in trade, services and production  

in the scope of unregulated trade, 
• Rental of equipment, instruments, machinery, means or 

transport and computer technology, 
• Waste disposal other than hazardous waste,
• Locksmithing, 
• Mechanical cleaning of sewer networks  

in the scope of unregulated trade, 
• Repair of restricted electrical technical equipment, 
• Repair and installation of water flow meters, 
• Verification of specific meters, 
• Calibration of cold and hot water flow meters, 
• Informative meter reading.

Sales of products and services in 2011: €18,845,999
Loss in 2011: €322,509

Significant changes in 2011: There were changes in the com-
position of the Board of Directors and Supervisory Board:

BIOENERGY, a. s.

Business Activities:
• Waste disposal other than hazardous waste, 
• Provision of corporate, organizational and economical advice, 
• Purchase of goods for resale to end consumers (retail) and to 

other licensed operations (wholesale), 
• Intermediary activities in trade, 
• Intermediary activities in production, 
• Intermediary activities in services, 
• Generation and supply of electricity through power generating 

equipment with a maximum output of 1 MW, 
• Generation and supply of electricity,
• Leasing of movable property,
• Computer data processing services,
• Informative testing, measuring, analysis and inspection services. 

Sales of products and services in 2011: €7,439,061
Net income in 2011: €892,987

Significant changes in 2011: There were changes in the 
composition of the Board of Directors and Supervisory Board:

Board of directors  appointed ended 

ing. radoslav Jakab 15. 8. 2011 ing. daniel Gemeran 15. 8. 2011
ing. róbert nemec 15. 8. 2011 ing. peter lenč 15. 8. 2011
ing. stanislav Beňo 15. 8. 2011 ing. peter čecho 15. 8. 2011

ing. milan hutkai 15. 8. 2011
Judr. stanislav rehuš 15. 8. 2011

supervisory Board  appointed ended 

stanislav fiala 16. 8. 2011 ing. Gabriel kosnáč 16. 8. 2011
mgr. Zuzana masaryková 16. 8. 2011 rndr. oto nevický 16. 8. 2011

radovan Jenčík 16. 8. 2011 Gejza ivanič 16. 8. 2011
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BVS supplies drinking water to three basic customer segments: 
households, other operators or owners of public water networks 
and other customers. Other operators or owners of public water 
networks are suppliers of drinking water to customers who own or 
operate public water networks. 

BVS provides wastewater disposal for households and other  
wastewater producers as follows: 

0.38 %

 other public water network operators or owners 
 other customers 
 households

10,000

2007 2008 2009 2010 2011

k cu. m
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20,000

30,000

40,000

50,000

47,773 
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34.57 %

66.05 %

46,760 
k cu. m

0.44 %

38.24 %

61.32 %

46,409 
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k cu. m
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Supply of Drinking Water

 other customers
 households

Wastewater Disposal
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37.90 %

62.10 %

top Bvs Customers in 2011

1 dalkia, a. s. 
2 Bratislavská teplárenská, a. s.
3 Bytové družstvo petržalka /petržalka housing Cooperative/
4 hlavné mesto sr, Bratislava /Capital of slovak republic Bratislava/
5 univerzitná nemocnica Bratislava /university hospital, Bratislava/
6 stavebné bytové družstvo občanov so sídlom v pezinku /pezinok housing Cooperative/
7 slovenská technická univerzita v Bratislave /slovak university of technology/
8 okresné stavebné bytové družstvo senica /senica district housing Cooperative/
9 raJo, a. s.
10 slovnaft a. s.
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rates for produCinG, dis-
triButinG and supplyinG 
drinkinG Water and for 
WasteWater disposal 

Water resource management prices are regulated by Act No. 
276/2001 Coll. on Network Industry Regulation. The Regulatory Of-
fice for Network Industries, acting in pursuance of Act No. 276/2001 
Coll. on Network Industry Regulation, amending some other legisla-
tion, as amended, and in compliance with the decree from the Re-
gulatory Office for Network Industries, providing for the scope and 
exercise of regulatory pricing in network industries, the structure of 
justified costs, the manner of determining reasonable profit, and sup-
porting material for suggested rates to produce, distribute and sup-
ply drinking water through the public water system and to dispose of 
and clean wastewater in the public sewer system. 

Rates for producing, distributing and supplying drinking water throu-
gh the public water system and for wastewater disposal and tre-
atment through the public sewer system were proposed in 2011 
in compliance with the Decree issued by the Regulatory Office for 

Network Industries for the relevant regulatory period in accordance 
with the applicable directives issued by the Regulatory Office for the 
relevant regulatory years. Following a review and reassessment of 
the proposed prices, the Regulatory Office for Network Industries 
issued a decision approving maximum prices for the production, dis-
tribution and supply of drinking water by the public water system and 
for the wastewater disposal and treatment through the public sewer 
system.

Pricing in 2007 - 2011 was affected by various factors spelled out in 
the directives mentioned before, both from the point of view of eco-
nomically justified costs and also in the production, distribution and 
supply of drinking water by the public water system and wastewater 
disposal and treatment through the public sewer system carried out 
in technical units.

Maximum prices for the period between 1 January and 31 December 2011 approved 
by the Regulatory Office for Network Industries in Regulation No. 0074/2011/V:

Current price ceilings  €/m3 excl. vat €/m3 incl. vat

drinking water supplied by public water systems 0.8964 1.0757

drinking water distributed by public water systems 0.6274 0.7529

Waste water discharge & treatment in public sewer systems 0.8625 1.0350
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Rates approved by the Regulatory Office in 2007 - 2011 per cubic metre (incl. VAT) 

Rates approved by the Regulatory Office in 2007 - 2011 per cubic metre (excl. VAT)

rate per metre ( incl. vat)
in 2007 – 2011

1. 1. 
2007

1. 1. 
2008

1. 1. 
2009

30. 6. 
2009

1. 1. 
2010

24. 2. 
2010

1. 1. 
2011

rates for producing and supplying drinking water 
through the public water system for all customers 

0.8650 
(26.06 sk)

0.9243 
(27.84 sk)

0.9243 0.9837 0.9837 1.0667 1.0757

rates for distribution of water through the public water 
system by municipal water management companies 

0.6714 
(20.23 sk)

0.7070 
(21.30 sk)

0.7071 0.7466 0.7466 0.7466 0.7529

rates for discharging and treating wastewater 
for all customers 

0.8531 
(25.70 sk)

0.8966 
(27.01 sk)

0.9401 0.9401 0.9871 0.9871 1.0350

rate per metre (excl. vat)  
in 2007 – 2011 

1. 1. 
2007

1. 1. 
2008

1. 1. 
2009

30. 6. 
2009

1. 1. 
2010

24. 2. 
2010

1. 1. 
2011

rates for producing and supplying drinking water 
through the public water system for all customers 

0.7269
(21.90 sk)

0.7767
(23.40 sk)

0.7767 0.8266 0.8266 0.8964 0.8964

rates for distribution of water through the public water 
system by municipal water management companies 

0.5642
 (17.00 sk)

0.5942
(17.90 sk)

0.5942 0.6274 0.6274 0.6274 0.6274

rates for discharging and treating wastewater 
in the public sewer system for all customers 

0.7196
(21.60 sk)

0.7532
(22.70 sk)

0.7900 0.7900 0.8295 0.8295 0.8625

0

0.5

1

1.5

2

2.5

2007 2008 2009 2010 2011

Overview of rates (incl. VAT) for producing and supplying drinking 
water and for wastewater disposal and treatment – all customers 

+5.98 %
+5.65 %

+6.76 % +2.78 %
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2011 brought changes in the governing structures of the Company, 
followed by procedural and structural changes especially in the Ge-
neral Director’s Office, Finance, and Marketing and Business.

The changes were encouraged mainly by the situation in the prece-
ding period when Company management focused on programming 
processes in these sections to increase the work effectiveness.

These changes gradually became reflected in the systemisation of 
jobs, beginning with 692 positions as of January 1, 2011 and ending 
with 687 positions as of December 31, 2011.
 
On December 31, 2011, BVS employed 684 people, with an avera-
ge number of 677 employees during the year. Out of a total of 684 
employees, there were 183 women, of whom 28 held managerial 
positions. 

Age of BVS Employees, 31 Dec. 2011 2007 - 2011 BVS Employee Numbers

human 
resourCes 

Education Level of BVS Employees, 
31 Dec. 2011

Professions at BVS, 
31 Dec. 2011

 secondary school 
 (specialized) 

 secondary school
 graduate

 university
 primary school

 technical – business professionals
 water network technicians
 water equipment mechanics
 operational metal workers
 measurement and water 

 network diagnostics specialists
 operational electricians 
 others

36 %

35 %

26 %

3 %

55 %

29 %

9 %

2 %

2 % 2 % 1 %

312

over 50
years

31 - 50
years

up to 30
years

287

183

104
85

59
26

259

53
50

100

150

200

250

300

350

50

100

150

200

250

300

350

2007 2008 2009 2010 2011

 total  male employees  female employees  total  R  THZ
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During 2011, a total of 77 people joined the company and 74 
employees left it.

Employee turnover in 2011 was 10.93 % with an average of 677 em-
ployees and 74 terminations. Compared with 2010, when employee 
turnover was 9.58 %, there was a slight increase of 1.35 %.

Employee Education and Development

BVS continually invests in employee education and training, whe-
re staff members can increase their professional skills for the parti-
cular jobs they have. In addition to orientations for new hires, BVS 
also trains all employees in safety, proper working conditions for 
all employees and professional growth.

For the purpose of accelerated involvement of employees in ope-
rating procedures, new hires participated in a series of consulta-
tions about various specialized units in the Company according to 
their individualized orientation schedules. 
Significant attention was paid to obtaining and/or updating pro-
fessional qualifications vital for staff to perform and engage in ope-
rational activities with respect to occupational safety and health 
and personal protective equipment, and becoming qualified to 
operate public water and sewer systems.

A distinct category in staff education and training was assistance 
given to enhance the English language competence through indi-
vidual and group courses organized directly at work locations and 
to improve professional skills for employees working in various 
jobs. 

Employee Gender, 
31 Dec. 2011

 Male 
 Female

73.25 %

26.75 %

In 2011 the Company invested €58,261 in mandatory OHS and 
PPE retraining as well as professional workshops, domestic and  

foreign conferences and seminars focused on increasing professio-
nal expertise, language competence and qualification skills. 

2009 2010 2011
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Staff training costs (in €) 
in 2009 - 2011

Total staff training costs (in €) 
in 2009 - 2011
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€20,000 
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A drinking fountain at the University of Economics was 
the first of five drinking fountains to be opened by BVS as 
part of its Blue School – Water for the Future educational 
program in 2011. 

On 15 November 2011, Bratislavská vodárenská spoločnosť 
(BVS) in cooperation with the Faculty of Commerce at the Univer-
sity of Economics in Bratislava opened the first drinking fountain 
for students and faculty. This drinking fountain at the University of 
Economics is the first of five drinking fountains to be opened in 
2011 by BVS in schools as part of its Blue School - Water for the 
Future educational program. This is a pilot program designed to 
build and develop the new quality drinks culture – drinking water 
from quality stainless steel, aesthetic and highly hygienic drinking 
fountains placed in schools and at locations with the largest mo-
vement of pupils, students and employees. 

As part of the pilot program, drinking fountains at the Faculty of 
Chemical and Food Technology of the Slovak University of Tech-
nology, L. Novomesky High School at Tomášikova 2 in Bratislava, 
Pavol Marcely Primary School at Drieňova 16 in Bratislava, and St. 
Francis of Assisi Integrated School at Karloveska 32 in Bratislava 
were to be opened in 2011. After the pilot project is evaluated, 
BVS plans, as part of Blue School – Water for the Future, to install 
in 2012 more drinking fountains in primary and secondary schools 
and universities in the districts where it operates. Drinking foun-
tains, partially funded from the Blue School - Water for the Future 
project, will be installed in schools under donation agreements. 

BVS’s Blue School –Water for the Future includes a series of dif-
ferent activities and events relating to drinking water and are in-
tended to educate children and young people, develop in them 
new habits and skills, and change their system of values. Various 
events will encourage schools, the general public and the Com-
pany to work together. Parts of the program, tailored to individual 
target groups, will be included in either regular class activities or 
informal education. 

Any primary and secondary school or university may join the Blue 
School educational program if they are located in a district where 
the Company operates, in any of Bratislava’s 17 neighbourhoods 
or the districts of Malacky, Pezinok, Senec, Myjava, Senica and 
Skalica.

The program is being coordinated and developed by the Young 
Scientists of Slovakia (Mladí vedci Slovenska) in cooperation with 
BVS’s Marketing Policies Section. Information about Blue School 
- Water for the Future can be found at www.modraskola.sk.

webnoviny.sk; 15 November 2011

Bratislavská vodárenská spoločnosť (BVS) has recently comple-
ted renovation of one of its main water main pipes. This involved a 
capital investment into the DN 800 water main along 2.5 kilomet-
res of Tomášikova ulica from the Mierová - Kaštieľska crossing to 
Rožňavska. Due to the original steel piping’s age, technical con-
ditions had become unfit, and it had to be replaced with ductile 
iron piping.

“The advantage of the new piping is that it is durable and resistant 
to external conditions and corrosion. The road saw nine shafts 
built, three with remote data transfer to the BVS dispatch centre, 
which will control the water system,” said Zenon Mikle, the BVS 
spokesperson.

The pipeline was reconstructed by Skanska, which began work in 
2008, with capital costs reaching €5.7 million.

TASR, 12 September 2011
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Renovation has started by Bratislavská vodárenská spo-
ločnosť of its wastewater treatment plant in Holíč, with 
costs to reach €10.5 million.

Bratislavská vodárenská spoločnosť (BVS) has begun renovating 
its wastewater treatment plant in Holíč. The project involves re-
constructing the municipal wastewater treatment plant to whe-
re nutrients are biologically removed by chemical precipitation of 
phosphorus, as explained to SITA by company spokesperson 
Zenon Mikle.

Last year BVS obtained a financial grant to reconstruct and in-
tensify the treatment plant, and signed a contract in June 2010 
with the Environment Ministry to receive a non-returnable financial 
contribution. A total of €10.5 million is to be invested. The Environ-
ment Ministry, in granting assistance will contribute €9.7 million while 
BVS, a. s. will pay €883,000.

Assistance was provided on the basis of an application by BVS 
seeking co-financing from the European Regional Development 
Fund (ERDF) for the Integrated Protection and Rational Utilization 
of Water priority axis in the Environment Operational Programme. 
The project aims with EU funding to implement the Slovak Repub-
lic’s commitments to the EU concerning wastewater discharge 
limits and wastewater treatment.

SITA, 31 May 2011

On the occasion of the World Water Day, Bratislavská vo-
dárenská spoločnosť prepared a free analysis of water 
samples from their customers’ wells to test for phosphates 
and water hardness, said spokesperson Zenon Mikle.

Anyone interested in having their well tested can bring water sam-
ples to the BVS Customer Service Centre on Prešovská ulica or 
the Chemical, Technological and Laboratory Division at Bojnická 
ulica between Monday, 21 March and Wednesday 23 March from 
8:00am to 4:00pm. Part of the Bojnická ulica laboratories will also 
be open to the public for excursions.

In order for water to be sampled, a 3-5 decilitre plastic bottle sho-
uld be carefully washed by repeatedly rinsing it with water. Glass 
bottles or containers measuring over half a litre in volume will not 
be accepted. The water should be left running for two to five mi-
nutes in a sufficiently strong flow, and the bottle must be comple-
tely filled up, leaving no air below the bottle cap, before closing it. 
The samples may be brought to Bratislavská vodárenská spoloč-
nosť during the time mentioned above.

The bottles will be marked with identification numbers and ana-
lysis results will be shown by these numbers. The results will be 
posted on the notice board at the BVS Customer Services Centre 
on Prešovská ulica, published on www.bvsas.sk , or announced 
at the call centre.

SITA, 15 March 2011
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Corporate 
responsiBility 

BVS regards socially responsible business and volunteer 
activities to be its priorities. The Company supports en-
vironmental, charitable and cultural events and projects 
wherever it operates.

Voda (Water) Foundation 
The Voda Foundation’s activities in 2011 followed up on successful 
2010 projects, providing financial and material assistance to various 
organizations and private individuals.

The Foundation donated the total of €2,700. Recipients included two 
individuals who used the money for disabled family members, the 
non-profit Lepší Svet (Better World), the Plamienok Foundation, the 
Rozum a Cit Foundation, and the Diagnostic Centre for Children and 
Youth. Voda Foundation also offered provided financial support for 
the 38th Ekotopfilm Festival.

Material assistance to foundations consisted of free water network 
demarcation for the Playground and Recreation Park built in Modra 
and the repair of a pool pump at the Diagnostic Centre for Children, 
which allowed the pool to be used again.

The Foundation’s traditional activities include also volunteering by 
BVS employees. In 2011, the employees helped clean the forest in 
the Rusovce and Šúr neighbourhoods by gathering litter. Company 
employees also joined in voluntary blood donation drives.

BVS Donations
BVS organized meetings of the Aqua Senior Club Meeting for 
former employees, informing them of various Company activities 
and water industry news. BVS gave financial assistance to the 
Iuventa Water Sports Club, and helped to SPOSA, a society 
aiding people suffering from autism, by filling their pool. A €2,000 
provided for the BVS Raft Team crew allowed it to easier cover a 
part of its seasonal costs. €500 was donated to the town of Se-
nec to support summer events at the town. Nie ropovodu (No to 
Oil Pipeline), a civic association, received a financial gift of €1,000. 
BVS also contributed to the Voda Foundation’s own support with 
a donation of €3,000.

Educational Projects 
BVS places great emphasis on educating children and young 
people about water. Through its water-related educational 
programs, BVS reaches out to children, explaining in an in-
teresting and playful manner about water system processes 
and the importance of drinking water, while also drawing at-
tention to the importance of drinking rules, hygiene, protec-
tion of water resources and other related topics.

This was the third year in which BVS organized its educational 
program, BVS Blue School, attracting a lot of interest among the 
children and teachers in 2011. The Blue School program saw 204 
schools registered, out of which by the end of 2011 there were 7 
kindergartens, 172 primary and 25 secondary schools. 

The main channel of communication concerning the Blue School 
program is www.modraskola.sk, a frequently visited website, from 
which teachers and students may copy various information and 
documents.

It was a highly positive act of the Ministry of Education, Science, 
Research and Sport of the Slovak Republic to include the Blue 
School program among recommended activities comprised in the 
Teaching and Organizational Guidelines. 
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In 2011. BVS organized several water-related competitions for 
primary schools: a significant knowledge-based contest, photo-
graphy, literary and fine art competitions, and the Water Festival. 
5,656 students in 129 primary and secondary schools partici-
pated in a contest of knowledge. In all these competitions, 212 
photographs 63 literary works and 2,112 fine art pieces were eva-
luated.

The quite popular Blue School activities include excursions to 
wastewater treatment plants, the Water Museum and Sihoť Island 
water plant. In 2011, there were 133 excursions organized for 
over 3,800 children.

In 2011, two methodology handbooks and two workbooks con-
cerning water were published for primary schools, with a total 
printing run for this edition of 12,000 copies. In addition, popu-
lar scientific publications on water for secondary schools and 
colouring books for lower grades of primary schools were also 
published. In addition, an information seminar was organized for 
teachers.
To encourage students to drink water, drinking fountains were set 
up in five Bratislava schools (two primary schools, one secondary 
school and two universities).

As in the five preceding years, BVS again in 2011 acted as partner 
and professionally underwrote the Slovak national round of the 
Stockholm Junior Water Prize (SJWP) competition, an internatio-
nal contest on water, where secondary school students from all 
over the world participate with water-related research topics and 
projects. The competition has an international finale preceded by 
national rounds in individual states. SJWP is well known among 
schools and students all around Slovakia. 

In 2011, cooperation with the Ministry of Education, Science, Re-
search and Sport deepened. In its Teaching and Organizational 
Guidelines for schools, the Ministry encouraged secondary school 
students to participate actively in the school-year SJWP project 
organized by the Young Scientists of Slovakia (Mladí vedci Slo-
venska) in cooperation with BVS.

The Central Information Portal of the Ministry of Education, Scien-
ce, Research, and Sport of the Slovak Republic, www.vedatech-
nika.sk, regularly published information about water education 
and the SJWP competition. There were more than 700 entries 
published in 2011 concerning SJWP activities, mainly in the form 
of press releases, professional articles, radio and TV interviews 
and others. 

Communication with the Ministry has played a role in the number 
of schools joining the Project growing year by year. In 2011, 580 
secondary schools from all over Slovakia participated in the com-
petitions. In the national SJWP competition, the BVS Prize for the 
best student water system project, over 7,500 secondary school 
students competed. In the BVS Most Committed Teacher Prize, 
166 secondary school teachers signed up, and in the BVS Most 
Active School Prize, 72 secondary schools took part.
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Water Company 
museum

The Water Company Museum was founded on November 1, 
2007 to commemorate the 120th anniversary of the first Brati-
slava water company. BVS is its founder. The Water Company 
Museum is a specialized technical museum focusing on Slova-
kia’s water industry. The Museum is located in Karlova Ves at the 
historical site of the first pumping station. The building was first 
built at the end of 19th century and expanded early in the 20th 
century. The pumping station was one of the Bratislava Water 
Company’s first facilities. In 2011, the Water Company Museum 
housed two expositions – with the main exhibit at original engine 
room in Karlova Ves and other exhibits at the Sihoť Island national 
cultural monument.
 
In 2011, the Water Company Museum’s collection included 3,496 
items of cultural value, among which were significant archival do-
cuments, projects, and historical water system equipment.

The number of visitors to the Museum rose to 7,385 in 2011 from 
5,497 people in 2010. The Water Company Museum organised 
95 internal and external events in 2011. The most significant of its 
own events were the Woman and Water Exhibition and the Night 
of Museum and Galleries. The Museum organized 47 educational 
excursions to the Museum and the Sihoť water resource, mainly 
attended by children from primary and secondary schools. 

The Museum is also an important venue for internal events orga-
nised by BVS. In 2011, three General Meetings, 13 training co-
urses, 5 labour union meetings and one conference were held 
there. The Water Company Museum is the principal partner of 
the Blue School educational program, which held four events. In 
addition, the Museum hosted also 16 commercial events. 

The Museum’s total income was €12,833.60, excluding VAT. The 
Museum has its own website, www.vodarenskemuzeum.sk, and 
welcomed 3,442 visitors from 40 countries, while 20,553 logged 
onto the website.
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The average number of people employed at BVS employees during 
2011 was 675. In this period, only one occupational injury occurred 
and no cases of occupational disease arose in BVS. 

Accidents outside work 
In 2011 there were 12 accidents outside work at BVS, resulting 
in a total of 482 calendar days missed from work due to work 
disability. 

Measures taken to reduce occupational injuries:
New employees receive when they are hired instructions and in-
formation about occupational health and safety and fire preven-
tion standards before they enter the workplace, with the aim of 
preventing occupational injuries and extraordinary accidents and 
to train new employees in occupational health and safety and fire 
prevention at all BVS workplaces. During 2011, a total of 77 new 
employees attended the entrance training course on occupatio-
nal health and safety and fire prevention. Entrance training was 
provided on an individual basis for each new hire followed by a 
final test. Subsequently, each new employee received periodical 
training in occupational health and safety in accordance with § 7 
of Act 124/2006 Coll. on Occupational Health and Safety, amen-
ding also other legislation, and training in fire prevention as requ-
ired by § 20 and § 21 of Regulation of the Ministry of Interior No. 
121/2002 Coll. on Fire Prevention, as amended.

The Occupational Health and Safety (OH&S) and Fire Prevention 
Department 1050 carried out systematic and random inspec-
tions of compliance with occupational health and safety and fire 
prevention standards at individual divisions, their corresponding 
workplaces, and other BVS organizational units. The inspections 
focused primarily on compliance with occupational health and 
safety standards in accordance with technical and technological 
procedures, technical and technological equipment safety and 
the use of personal protective equipment (PPE) at work. Syste-
matic inspection involved addressing and removing weaknesses 
discovered during internal or external inspections conducted by 
the health safety work inspectorates, health authorities, national 
fire prevention authorities and the like. Written documentation of 
the inspections conducted by OH&S Department and Fire Pre-
vention 1050 are kept in their files.

Any weaknesses discovered during inspections conducted by the 
OH&S and Fire Prevention Department 1050 were first discussed 
with staff accountable for them and then their removal was en-
sured. OH&S and PPE were analyzed in detail in summary reports 
of comprehensive OH&S and PPE inspections conducted at all 
BVS workplaces by a special working group between 6 October 
and 30 November 2011.

In accordance with § 9 (1) (b) of Act 124/2006 Coll. on Occupa-
tional Health and Safety, amending other legislation, and pursuant 
to Internal Directive No. 035-02-2006, inspections conducted in 
2011 sought out use of alcohol, narcotics and psychotropic sub-
stances at BVS workplaces. In 2011, a total of 354 tests for al-
cohol were given by both OH&S and Fire Prevention Department 
1050 and other responsible BVS corporate officers and mana-
gers. Out of 354 tests, just one test was positive. OH&S and Fire 
Prevention Department 1050 conducted 11 tests for narcotic and 
psychotropic substances, with none of them positive. 
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 2011  2010

number of occupational injuries 1 0
number of days missed due to work disability 28 0
average period of work disability 28 0
average percentage of work disability 0.011 0
average daily work disability 0.076 0

Comparison of accident rate 
and related information at BVS 
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information 
teChnoloGy 

The introduction of the Integrated Management System (IMS) 
2006 – 2007 was aimed toward monitoring Company mana-
gement at a higher level. When the contract term expired, the 
Company was confronted with the question of how to continue 
and in what direction to develop its information technology. Cur-
rent trends and new IT products and services have proved that 
outsourcing utilises resources more effectively, while it should be 
sufficiently flexible if a customer decides to make changes over 
the term of the contract. The experience acquired by BVS in the 
last six years since IMS was introduced has shown that it is ne-
cessary internally to build a competent team that communicates 
with suppliers and to look for contractual terms and conditions al-
lowing ongoing improvements in the entire information system (IS) 
architecture. Of the overall IMS design, the designed Automated 
Technological Operations Management, Technological Dispatch 
Centre and Safe Access Control proved to be very good. Room 
for improvement can be seen in enhancing functionality and re-
liability in Enterprise Resource Planning (ERP) software and the 
professional management information system. This was also the 
reason for reassessing the entire IMS and searching for a model 
to develop good decision-making and eliminating less appropria-
te models based on experience with the existing system. Such 
a case, for example, was the effort to implement new laboratory 
and technical systems, where a fundamental opinion required to 
be made by the end of the year soon proved to be the right de-
cision. Some projects that may have been considered in 2010 
to be overdue or, on the other hand, already outdated managed 
to be reviewed at the right moment and replaced with those that 
better addressed requirements and mainly followed trends in new 
IS solutions. 

The concept of IMS development will go forward in an effort to 
use the established management patterns, while avoiding too 
specific solutions. The need to be an equal partner with strong IT 
and IS suppliers was the reason for completion of a department 
devoted to information technology. The Outsourcing and IS Secu-
rity Department brought, in addition to better control, also signifi-
cant cost savings when changed in IS needed to be made. Today 
the new department, supplemented by the Marketing Strategies 
Department, is the basis for strategic planning through closely 
linked information systems. This non-traditional linkage aims to 
bring, in the next year, data automation in planning the overall ma-
nagement of the Company, which may considerably increase the 
value of the medium and long term strategic plans. The new, and 
for our industry, central project in the development of information 
systems is the Geographic Information System, prepared also to 
cover INSPIRE requirements, which simply means that the Com-
pany can, under EU requirements, provide the public with full, fast 
and reliable information concerning our network. In this context, 
we have begun applying for an EU grant for the “Risks in Drinking 
Water Supply in a Large City” project. Together with the Slovak 
Academy of Sciences and the Danish Hydraulic Institute (DHI) we 
have the potential to build a hydraulic model for the capital city of 
the Slovak Republic, and to be able to simulate in an environment 
that is currently ecologically and also meteorologically changing, 
not only routine risks, but also those less foreseeable.

By completing the new elements of the entire architecture, the 
Company seeks to attain real integration of existing and quite 
independent units, both in the corporate and operations infor-
mation systems. This process will need some time and funding, 
whose return on investment will be monitored through the impact 
on increasing overall work productivity and the continuing reju-
venation of the new processes. We believe that our goals will be 
achieved in an effective way with a new team and modern tools 
of management. 
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BVS’s capital investment activities are based on the conditions of 
its water mains, sewage, and wastewater treatment plants, and 
on the necessity to harmonize their parameters with current le-
gislation, while maintaining limits on wastewater discharge under 
EU Directives and also in the BVS Strategy and Modernization 
of the System of Water Infrastructure and the Water Main Loss 
Reduction Program. These goals are reflected in the construc-
tion and projects included in the Company capital planning and 
investment.
BVS provides for renovation, reconstruction and modernization 
of public water system, public sewage system, water resources 
and wastewater treatment plants and their faultless operation. 
With new construction resulting from the development of cities 
and municipalities, the Company is meeting requirements for the 
supply of drinking water supply and disposal of wastewater not 
only quantitatively, but also qualitatively. 

Approved Company investment planning and capital investment 
spent in 2011 reached €25,243,000 out of an annual budget 
€41,965,000, of which total construction spending reached 
€21,649,000 or 63.97 % of total annual budgeted spending of 
€33,844,000.

Contributions by shareholders totalling €72,000 were used for the 
following construction:
Bratislava, Ľudová štvrť, water mains and sewage system recon-
struction, Phase IV.

Spending on construction and the number of completed construc-
tion projects were influenced in 2011 on their structure and size.

The following construction projects were completed during this period:
• Tomášikova ul., delivery water piping reconstruction;
• Modra Wastewater Treatment Plant, reconstruction of the 

operational complex;
• Mostová ul., sewer connection;
• Bernolákovo, Poštová ul., public water mains reconstruction;
• Keltská ul., water mains and sewage system construction;
• Bílkove Humence, water mains;
• Holíč - IBV Pri kaštieli, water mains, sewage system, Phase 2, Part 2;,
• Reconstruction of the Labatory Complex at Bojnická ul., Bratislava,
• Senec, 3 x 2,500-cubic metre water tanks, Phase 1 and 2;
• Pumping station in Pod. Biskupice - Bernolákovo, water stora-

ge piping reconstruction, first-stage construction;
• Ľudová štvrť, water mains and sewage system reconstruction, 

fourth-stage construction;
• Malacky – DN 400 water piping transfer– emergency conditions;
• Rybničná ul. – Šúr Channel, water intake;
• Lamač, Plánky, water supply;
• Prešovská ul., reconstruction of AB BVS a. s. complex – win-

ter warming.
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own sources - depreciation and development fund €26,630,000
eu and government budget sources  €2,067,000 
shareholder contributions  €283,000 
loan  €12,985,000 

Projected funding and capital investment approved 
and totaling €41,965,000 in 2011, of which:

BVS investment and capital investment plan in 2011 [in € K]

depreciation
development fund

eu, state budget 
sources

shareholder 
contributions

loan total

in construction process on 1. 1. 2011 4,626 9,094 13,720
Constructions started in 2011 3,777 72 4,080 7,929
All Constructions 8,403 72 13,174 21,649
other capital investment items 3,594 3,594
totAl 11,997 72 13,174 25,243
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Construction to be co-financed by the EU Fund for 
Regional Development and the government budget 
“Wastewater collection and disposal of the Podunajska part of the 
Bratislava Region” Intensification and modernisation of the Vraku-
ňa Central Wastewater Treatment Plant, second-stage construc-
tion (€28,959,000) 
Intensification and modernisation of the Petržalka Wastewa-
ter Treatment Plant, second-stage construction (€13,413,000)  
Part of the earlier mentioned wastewater collection and disposal 
also addresses wastewater treatment in this region, though par-
tially also sanitary wastewater pumped to Bratislava from the Little 
Carpathians and later from the Senec region. This region is a part 
of the capital city of Bratislava, belonging to the borderline Danu-
be River Basin. This project also includes modernising the existing 
Central Wastewater Treatment Plant in Vrakuňa that has been in 
operation for 24 years, but fails to meet current legislative require-
ments concerning the quality of discharged and treated wastewa-
ter in relation to nitrogen and phosphorus indicators. The plant will 
be modernised with the construction of a new biological stage.

 The project further includes modernisation of the Petržalka Was-
tewater Treatment Plant, where a new biological treatment unit 
will be built to meet legislative requirements regarding nutrients in 
treated wastewater. In order to have the project funded by non-
-refundable financial grants from the EU and from the government 
budget, an application was submitted to the Environment Ministry 
on 30 July 2010 as part of Priority Axis 1.1 - Integrated Protec-
tion and Regional Use of Water. The application was forwarded 
to Brussels on 19 October 2011. As of the date of the Annual 
Report, the application is in the comment stage and no decision 
has been received yet. 

Construction co-financed by the EU Fund 
of Regional Development and the government budget 
“Holíč Wastewater Treatment Plant Reconstruction and Intensifi-
cation” with a planned budget of €10,574,000.
Construction began in May 2011 and will take place over 24 
months. The contractor is the Holíč Wastewater Treatment Plant 
– with COMBIN BANSKÁ ŠTIAVNICA, s. r. o., Banská Štiavnica, 
being the leading member of the Group. Construction is being 

supervised by Dopravoprojekt, a. s., Bratislava. Modernisation 
and reconstruction of the wastewater treatment plant involves 
mechanical pre-treatment, biological stage, sludge and gas ma-
nagement with the discharge of treated wastewater to the Morava 
River. The plant must be modernised to satisfy legislative require-
ments concerning the quality of discharged treated wastewater 
with respect to nitrogen and phosphorus.

In addition to the above projects, BVS is also complying with  
quality conditions in treated wastewater discharge under the EU 
Directive at the construction site below:
• Senica Wastewater Treatment Plant intensification and mo-

dernisation, under construction. An engineering contract was 
entered into between BVS and BIONERGY.

In 2011 BVS secured, from its own sources, 
construction to be done at the following sites:
• Devínska Nová Ves Wastewater Treatment Plant, intensification 

and expansion,
• Botanická ul., collector A VIII., reconstruction,
• Sewage collector D, reconstruction,
• Senica Wastewater Treatment Plant, reconstruction of admi-

nistration building,
• Stupava, Pajštún water spring, filter plant,
• Podkolibský vodojem – Vtáčnik Water Reservoir, water system 

reconstruction.
Different construction projects are being prepared and completed 
with acquired knowledge from and use of the latest information 
technologies, guaranteeing proper water and sewer system utili-
sation fron the dispatch centre. 

By making these capital investments in development, and with 
reconstruction and modernisation of existing networks and was-
tewater treatment plants, the supply of drinking water is improved. 
BVS provides the required capacity for wastewater discharge and 
the quality of water treatment in the regions where it operates, 
while at the same time reducing water network losses in com-
pliance with the Water Piping Loss Reduction Program. 
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In modernisation of its water network infrastructure, BVS has 
been focusing on the existing condition of the assets it uses for 
its core business activities (public water networks and public 
sewers). One of the key priorities is to keep existing assets in the 
best possible condition, which is achieved by ongoing restora-
tion. Our commitment to keeping existing water infrastructure in 
good condition is integrally related to the task of modernising the 
system for this infrastructure. This aim is directed toward attaining 
optimum solutions in water production and distribution as well as 
in wastewater collection and treatment, while achieving sufficient 
capacity to satisfy demands for land development and in both 
sides of the business with economic benefits.

Priority areas for water supply system modernisation include:
• Achieving water capacity to reliably meet current drinking 

demands while considering future needs
• Securing subsidisation for deficient areas or areas with proble-

matic local sources
• Optimum use of springs with energy efficient gravity distribu-

tion to consumers
• Optimisation of the drinking water distribution process by more 

efficient use of water sources and water distribution through 
the introduction of an integrated system for management and 
central technical dispatching

• Securing alternative solutions for supplying water in crisis 
situations

The concepts for modernizing the water supply systems are as follows:
• Continuing to apply the current concept for using water 

sources in the Podunajska area for Bratislava in the long term 
as these sources are very suitably located on city land or in its 
immediate vicinity.

• In other areas, it is necessary to mention that local water sour-
ces in Zahorie and in the Small Carpathian Region are not suf-
ficient due to their capacity and quality; currently this water is 
supplanted to a significant degree by higher quality and more 
plentiful ground water (water sources from the Danube valley). 
Because water sources (in the Danube Valley) are not centred 
close to where consumers in the city of Bratislava live, additio-
nal water piping capacity needs to be built. Currently distribu-
tion lines are being constructed from Bratislava to Zahorie (via 
Malacky) and to the Podhorie region (via Pezinok and Senec). 
Continuation of this concept includes the planned connection 

of distribution equipment to optimise deliveries to the Little 
Carpathian Region in the eastern part of Bratislava (a new wa-
ter line from Rača to Pezinok Grinava and reconstruction and 
expansion of water main capacity from Podunajske Biskupice 
to Bernolakovo) or to be used to secure water supplies from 
the western section of Bratislava to Senica and Skalica (a new 
water main from Malacky – Kuty and Kuty – Holič).

During 2011, the water system modernisation strategy was updated, where 
part of the strategy included clarifying the Company’s priorities in the area.

Modernisation of the water system can be specified 
in a framework with the following solutions:
• Connecting the eastern and western sections of the water 

supply systems with a preferred piping solution to be placed in 
a planned road tunnel 

• Securing distribution lines to supply Záhorie from the Bratisla-
va water system and addressing the supply of drinking water 
to the northwest section of the city 

• Adding water capacity in Bratislava (mainly in Lamač, Karlova 
Ves, Devin and Kramare)

• Fully addressing drinking water supplies to Koliba and Krama-
re in Bratislava

• Supplying drinking water to potentially developing areas of 
Bratislava

• Modernising the water system in the eastern part of Bratislava 
and around Pezinok and Senec (reconstruction and moderni-
sation of water main running between Podunajske Biskupice, 
Bernolakovo and Pezinok Grinava, the water main between 
Bratislava Rača and Pezinok Grinava and additional connec-
tions and lower line loops)

• Constructing the Zohor – Suchohrad –Malacky supply line
• Expanding and connecting to the water source system at 

Holdošov mlyn
• Optimising water spring use
• Connecting the water system to the water main running 

between Rohožnik and Plavecke Podhradie
• In the event of unfavourable developments in water stocks and 

if economically beneficial or in the event of contingencies and 
crisis scenarios, activating the Malacky – Kúty or Kúty – Holíč 
water mains

• Building an integrated system for management and central 
technical dispatching

prospeCts 
for modernisinG 
infrastruCture



Current and anticipated total water reserves where BVS operates 
looks to be significantly positive, but this also raises the question 
of using water source capacity beyond anticipated demand whe-
re BVS operates and to cover the needs of neighbouring regions. 
Updated, detailed reserves mention the viability of cooperation in 
the supply of drinking water with cross-border regions in Hungary, 
Austria and/or the Czech Republic (southern Moravia).

Priorities in sewer system modernisation include:
• Achieving sewer capacity to reliably meet current demand for 

sewage collection while considering future needs 
• Providing wastewater treatment in compliance with current 

legislation and in line with current land development
• Optimising the sewage removal process by gradually comple-

ting an integrated management system and central technical 
dispatching

Modernisation of the sewer system is focused on the following 
concepts:

Sewer solutions will continue to concentrate on the concept of 
centralising the wastewater treatment process, which is efficient 
for the Little Carpathian and Senec Regions and the municipali-
ties of Most pri Bratislave, Malino and Zalesie, and on the new H 
sewage collector in eastern Bratislava, with a connection to the 
left bank sewer system in Bratislava to the shared Bratislava-Vra-
kuňa treatment plant (or alternatively the local treatment plant in 
Seneca). The same scheme applies to the shared Hamuliakovo 
wastewater plant for group sewers. In other cases, independent 
sewers with a separate wastewater treatment plant will continue 
to be used with possible connections to a low number of satellite 
neighbourhoods around smaller towns.

During 2011 the sewer system modernisation plan was updated 
and priorities in this area were clarified as well.

Modernisation of the water system can be specified in the fra-
mework of the following solutions:
• Modernising drainage networks (mainly Collector H in Brati-

slava and pressure sewer piping between villages in the sewer 
system for the Hamuliakovo treatment plant, among others)

• Modernising water treatment plants to meet cleaned wastewa-
ter effluent parameters under applicable law; the category of 
municipal areas exceeding 10,000 EO includes the Vrakuňa 
and Petržalka treatment plants, and also sewer collection 
from the Small Carpathian and Senec Regions addressing 
wastewater treatment in Pezinok and Senec (alternatively with 
the local plant in Senec), and wastewater treatment plants in 
Holič, Senica, Skalica and Malacky (in the case of Pezinok and 
Hamuliakovo, modernisation has not yet been completed)

• Modernising wastewater plants in order to increase capacity to 
cover land development demands (this is addressed in moder-
nisation already mentioned plus modernisation of the Devinska 
Nova Ves wastewater plant)

• Modernising sewer systems in order to improve technology 
used to increase efficiency, to be secured in the modernisa-
tions earlier mentioned

• Building an integrated management and central technical 
dispatching system 

BVS’s strategy in the area of modernising water company in-
frastructure is conceived with regard to basic EU documents (in 
general, the Framework Directive on Water, in the area of was-
tewater collection and treatment: Council Regulation No. 91/271/
EEC and in the area of potable water Council Directive 98/83/
EC) as transposed into national legislation (in particular Act No. 
364/2004 Coll. on Water and Act No. 442/2002 Coll. on Public 
Water Networks and Public Sewers) as well as in other fundamen-
tal national documents including the Concept of Water Policy until 
2015 and the Public Water System and Public Sewer Develop-
ment Plan for the Slovak Republic.

Gradual reconstruction and modernisation of BVS’s water in-
frastructure will employ an optimal conceptual solution that will 
increasingly approach a perspective directed toward effective 
production and distribution of water and collection and treatment 
of wastewater. 
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Under the Commercial Code, BVS’s Supervisory Board is the 
controlling agency and in this respect it is charged with supervi-
sing the activities of the Board of Directors and the company as 
a whole. Its activities are carried out under the company’s Articles 
and by-laws and the Board’s rules of procedure, which provide for 
its powers, the scope of its activity and the number of supervisors 
on the Board. As with the Board of Directors and the executive 
management, 2011 saw personal changes in the Supervisory Bo-
ard as well.

By mid-2011, five Supervisory Board meetings had been held 
with the membership below:

Chairman:   Ing. Karol Kolada 
Vice-Chairman:    JUDr.Tomáš Korček
Supervisors:    Ing. Dagmar Blahová 
    Peter Hurban 
    Ing. Gabriel Kosnáč 
    Ing. Katarína Otčenášová 
    Mgr. Oliver Solga 
    Pavol Šťastný 
    PaedDr. Milan Trstenský 

On 7 July 2011, the terms of the following supervisors expired: 
Ing. Karol Kolada, JUDr. Tomáš Korček, Ing. Gabriel Kosnáč, Ing. 
Katarína Otčenášová and PaedDr. Milan Trstenský.

New supervisors were appointed at the company’s extraordinary 
general meeting on 13 July: Ing. Zuzana Dzivjáková, Ján Panák, 
Mgr. Sven Šovčík, Michal Muránsky, Ing. Milan Šindler.

At the subsequent meeting held on 20 July 2011, Ing. Milan Šin-
dler was appointed Chairman of BVS’s Supervisory Board.
Changes in membership of the Supervisory Board were comple-
ted when Mr. Oliver was dismissed.

Mr. Solga was replaced at BVS’s extraordinary meeting on 21 No-
vember 2011 by Ing. Stanislav Chovanec.

In the second half of 2011, BVS’s Supervisory Board met with the 
following membership:

Chairman:    Ing. Milan Šindler
Vice-Chairman:   Ján Panák
Supervisors:   Ing. Zuzana Dzivjáková
    Ing. Dagmar Blahová
    Mgr. Sven Šovčík
    Michal Muránsky
    Peter Hurban
    Pavol Šťastný
    Mgr. Oliver Solga 
    (do 21. 11. 2011)
    Ing. Stanislav Chovanec 
    (od 21. 11. 2011) 

There were seven meetings in 2011 with the members mentioned 
above, approving or taking notice of the following:

• Business plan, financial budget, capital investment and capital 
construction planned for 2011;

• 2011 Report on Business and Assets;
• 2010 Annual Report, 2010 Financial Statements, Report of the 

Auditor and the proposed clearing of the 2010 annual accounts 
• 2010 Consolidated Financial Statements and the Report of the 

Auditor 
• Information on the company’s condition in the transition 

between the previous and current Board of Directors
• Resolutions adopted by the Board of Directors
• Amendment No. 2 to the Board of Directors Statutes
• Amendment No. 1 to the Supervisory Board Rules of Procedure
• Directors’ work contracts and employment contracts of sec-

tion heads
• Consent to transfer shares in the Company under Article 7.8 

of the company’s by-laws to the municipalities of Veľký Biel, 
Hrubý Šúr, Kopčany, Šmajdíkove Humence, Častkov and the 
city of Skalica

• Quarterly performance of the 2011 production, business, 
financial and investment plans;

• Assessment of the condition of company receivables and 
recovery of outstanding receivables;
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report on the super- 
visory Board’s aCtivity



• Compliance with tasks under generally binding laws for water 
management, environmental protection, public health, natural 
resources and other laws;

• Request for a quote to be issued of 2012 water and sewer ra-
tes addressed to the Regulatory Office for Network Industries;

• Measures for eliminating losses of drinking water;
• Work-related injuries at the company, Occupational Health and 

Safety Review Report, Report on Actual and Planned Employ-
ment including employee pay;

• Handling of complaints, notices, warranty claims and other 
activities by the Internal Audit Department, assessment of con-
tent in monitored articles, support of charitable, cultural and 
social events.

During 2011, attendance by supervisors was satisfactory. Each 
meeting had a quorum and supervisor absences were either duly 
notified or personally communicated with apologies to the Chair-
man. The minutes of all meetings were recorded with attendance 
sheets signed by supervisors and guests if there were any. Invita-
tions with agendas were always sent early between the Board of 
Directors and the Supervisory Board.

Supervisory Board meetings were regularly attended by the Chair-
man of the Board of Directors, the Chief Financial Officer and other 
officers responsible for the particular agenda to be discussed, in 
addition to other professionals of the company wherever it was 
necessary. Each meeting of the Board of Directors was attended 
by the Chairman of the Supervisory Board and the supervisors.

The Supervisory Board states that the Board of Directors has 
been consistently and professionally following strategic goals, 
addressing development projects and effectively managing both 
BVS and its subsidiaries. Overall, the Supervisory Board perceives 
BVS activity to be proper, free of difficulties and in line with the 
Company’s approved business strategy.

       
Ing. Milan Šindler

Chairman of the Supervisory Board
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Consolidated Balance Sheet [in € K]

note
Balance 

as of 31 december 2011 
2010 adjustment

Balance as of 1 Janu-
ary 2010 adjustment

ASSetS
Fixed assets
fixed tangible assets 8 361,855 361,510 362,892
intangible assets and other assets 9 1,573 1,370 1,279
other fixed assets 7 - -

363,435 362,880 364,171
Current assets 
inventory 7 852 911 825
trade receivables and other receivables 6 19,851 24,347 19,170
income tax receivable - - 838
Cash and cash equivalents 5 23,709 17,776 8,764

43,941 43,034 29,597
total assets 407,847 405,914 393,768

eQuItY AnD lIABIlItIeS
equity
share capital 16 279,439 279,439 279,439
legal and other funds 16 66,461 66,346 71,366
retained earnings 16 6,525 4,932 -530

352,425 350,717 350,275

stakes with minority interest 6,955 7,113 -
359,380 357,830 350,275

long-term liabilities
loans and borrowings 13 1,012 3,298 -
provisions 15 2,156 1,121 915
deferred revenues 11 14,150 14,296 14,218
liabilities from pension schemes 14 618 491 678
deferred tax liability 10 4,036 4,067 3,912
other long-term liabilities 1,818 1,219 1,570

23,790 24,492 21,293
Short-term liabilities
trade payables and other payables 12 21,933 23,395 22,200
loans and borrowings 13 2,286 - -
income tax liability 458 197 -

24,677 23,592 22,200
total equity and liabilities 407,847 405,914 393,768
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Consolidated comprehensive income and loss statement [in € K]

year ending 31 december note 2011 2010 adjustment

revenues 17 81,647 79,364

Consumption of water, other material and energies -13,598 -13,455
Wage cost 18 -19,697 -17,489
depreciation, amortization and change of adjusting entry 8, 9 -27,504 -28,603
services 19 -19,679 -18,526
other operating revenues 20 3,816 2,941
other operating costs 20 -2,823 -3,116
operating costs -79,485 -78,248

operating income 2,162 1,116

financial revenues 161 51
financial expenses -32 -55
net financial expenses 129 -4

profit before taxation 2,291 1,112

income tax 21 -741 -457
Income of current period 1,550 655

other comprehensive income - -

Comprehensive income of current period 1,550 655

profit and comprehensive income for:
owners of parent company 1,708 655
stakes with minority interest -158 -

1,550 655
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Consolidated statement of changes in equity [in € K]

share capital equities
statutory 
and other 

funds

retained 
earnings 

total
stakes with 

minority 
interest

total 
equity

Balance as of 1 January 2010 281,366 -1,927 71,366 -530 350,275 - 350,275

total comprehensive income
profit - - - 655 655 - 655
other changes - - -213 -213 213 -
reduction of reserve fund - - -5,020 5,020 - - -

total comprehensive income for 2010 - - -5,020 5,462 442 213 655

transactions with owners
shareholders’ contribution - - - - - 6,900 6,900

Balance as of 31 December 2010 281,366 -1,927 66,346 4,932 350,717 7,113 357,830

total comprehensive income 
profit - - - 1,708 1,708 -158 1,550
allocation to reserve and other funds - - 115 -115 - - -
total comprehensive income for 2011 - - 115 1,593 1,708 -158 1,550

Balance of 31December 2011 281,366 -1,927 66,461 4,817 352,425 6,955 359,380
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Consolidated cash flows [in € K]

year ending 31 december note 2011 2010

Cash flow from operations
Cash flows from operations 22 34,373 28,498
tax refunds (+) / paid (-) tax -511 723
interest paid -32 -
interest received 162 51
net cash flows from operations 33,991 29,272

Cash flows from investment
purchase of fixed assets -28,156 -26,226
income from fixed assets sold 98 210
net cash flow from investment -28,058 -26,016

Cash flows from financial activity
revenues from received loans and borrowings - 3,298
revenues from increased equity 1 - 2,458
other revenues from financial activity - -
net cash flows from financial activity - 5,756

net cash flows 5,933 9,012

net income of cash and cash equivalents
Cash and cash equivalents at the period beginning 5 17,776 8,764

Cash and cash equivalents at the period ending 5 23,709 17,776
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Structure of the company’s largest shareholders for 31 December 2011 was as follows:

Structure of the company’s largest shareholders for 31 December 2010 was as follows:

shareholders
share in share capital 

[in € thousands]
share in share 

capital [in %]
share in voting 

rights [%]
The Capital of slovak republic Bratislava 166,818 59.29 59.29
town of skalica 24,001 8.53 8.53
town of pezinok 8,148 2.90 2.90
town of malacky 7,004 2.49 2.49
equities 23,723 8.43 8.43
other shareholders 51,672 18.36 18.36
total 281,366 100.00 100.00

shareholders
share in share capital 

[in € thousands]
share in share 

capital [in %]
share in voting 

rights [%]
The Capital of slovak republi Bratislava 166,818 59.29 59.29
town of pezinok 8,148 2.90 2.90
town of malacky 7,004 2.49 2.49
equities 23,723 8.43 8.43
other shareholders 67,768 24.08 24.08
total 281,366 100.00 100.00

1. General
Bratislavská vodárenská spoločnosť (Company ID (IČO): 35 850 370) 
was established by Privatisation Decision No. 853, issued by the Slovak 
Ministry for National Property Administration and Privatisation and da-
ted 2 October 2002, when the government-owned Water and Sewer 
Company and a part of the government-owned Western Slovak Water 
and Sewer Company were transformed. The company was incorpo-
rated in the Bratislava I District Court Business Register on 7 January 
2003 (Section Sa, Insert No. 3080/B). Bratislavská vodárenská spo-
ločnosť, a. s. (“BVS” or “the Company”), is a joint-stock company in 
the Slovak Republic whose headquarters is located at Prešovská ulica 
48, Bratislava. The Company‘s main activities include operating public 
water and sewer networks around Bratislava, Senica and Zahorie. 

1.1 Incorporation of Infra Services, a. s. and BIONERGY, a. s. 
A decision was taken at the General Meeting on 9 December 2007 to 
have the Company establish 100 %-owned subsidiary Infra Services 
through a contribution in kind of part of the enterprise, including as-
sets and liabilities from the company’s former Services Division. The 
company was incorporated in the Business Register on 22 December 
2007. 

The Company established another 100%-owned subsidiary, BIO-
NERGY, on the basis of prior consent received at the general meeting 
held on 14 October 2009 through a contribution in kind of part of the 
enterprise, including assets and liabilities related to the processing and 
disposal of biodegradable waste and the production and delivery of 
thermal supplies and electricity. 
BIONENERGY was incorporate in the Business Register on 31 De-
cember 2009. On 17 December 2010, Infra Services, a. s. increa-
sed share capital by €6,672,000 and had an additional €228,000 
share premium. In a subscription of new shares, it raised €2,230,000 in 
cash and had a commitment from shareholders for a contribution of 
€4,670,000. The Company owned 51 % of the subsidiary on 31 De-
cember 2010. The Company continues to exercise significant influen-
ce in Infra Services, a. s.
As a result of the above transaction, BVS held minority interest of 
€7,113,000. When both subsidiaries were incorporated, assets were 
contributed and liabilities valued under Slovak law and these were re-
ported at fair value on each subsidiary’s financial reports.
Assets contributed and liabilities assumed were reported in these 
IFRS financial reports at their respective original values based on the  
concept of historical cost. 

notes to Consolidated 
finanCial statements
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1.3 Corporate bodies
The following persons were members of the Company’s statutory body in 2011 and 2010:

Board of directors as of 31 december 2011 as of 31 december 2010

Chairman: ing. radoslav Jakab (appointed 13. 7. 2011)
ing. daniel Gemeran (recalled 13. 7. 2011) ing. daniel Gemeran

vice-Chairman: ing. Boris Gregor (appointed 13. 7. 2011)
rndr. oto nevický (recalled 13. 7. 2011) rndr. oto nevický

directors: ing. milan hutkai (appointed 13. 7. 2011)
Judr. stanislav rehuš (appointed 13. 7. 2011)

ing. stanislav Beňo (appointed 13. 7. 2011)
peaddr. milan trstenský (appointed 13. 7. 2011)
mgr. rastislav Gajarský (appointed 13. 7. 2011)

ing. františek sobota (appointed 13. 7. 2011)
ing. Ľubomír kmeťko (appointed 22. 11. 2011)

ing. Jaroslav néma (recalled 13. 7. 2011) ing. Jaroslav néma
ing. Ján rafajdus (recalled 13. 7. 2011) ing. Ján rafajdus

ing. aleš procházka (recalled 13. 7. 2011) ing. aleš procházka
ing. peter lenč (recalled 13. 7. 2011) ing. peter lenč

ing. peter čecho (recalled 13. 7. 2011) ing. peter čecho
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Executive management members were appointed in office on 1 August 2011.

supervisory Board: as of 31 december 2011 as of 31 december 2010

Chairman: ing. milan Šindler (appointed 13.7. 2011)
ing. karol kolada (recalled 7. 6. 2011) ing. karol kolada

vice-Chairman: Ján panák (appointed 13. 7. 2011)
Judr. tomáš korček (recalled 7. 6. 2011) Judr. tomáš korček

supervisors: ing. dagmar Blahová ing. dagmar Blahová
peter hurban peter hurban
pavol Šťastný pavol Šťastný

ing. Zuzana dzivjáková (appointed 13. 7. 2011)
michal muránsky
mgr. sven Šovčík

ing. stanislav Chovanec
peaddr. milan trstenský (recalled 7. 7. 2011) peaddr. milan trstenský

ing. katarína otčenášová (recalled 7. 7. 2011) ing. katarína otčenášová
ing. Gabriel kosnáč (recalled 7. 7. 2011) ing. Gabriel kosnáč

mgr. oliver solga (recalled 22. 11. 2011) mgr. oliver solga

Body office held by

executive management generálny riaditeľ ing. Jaroslav Jakab
výrobný riaditeľ ing. róbert nemec
finančný riaditeľ mgr. rastislav Gajarský

obchodný riaditeľ ing. Boris Gregor
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1.4 The consolidated unit
The Company has significant influence in and is the parent company of the following companies:

Infra Servises, a. s. and BIONERGY, a. s. are subsidiaries of Brati-
slavská vodárenská spoločnosť, a. s. Consolidated financial state-
ments are prepared by Bratislavská vodárenská spoločnosť, a. s. for 
both companies of the consolidated unit.

BVS together with its subsidiaries is hereinafter referred to as “the 
Group”. Neither Bratislavská vodárenská spoločnosť, a. s. nor its 
subsidiaries are companies with unlimited liability in any other ac-
counting unit.

In 2011, the Group had an average of 1,062 employees comprising 
172 senior managers (the 2010 average was 1,065 employees com-
prising 166 senior managers).

2. Summary of underlying accounting methods and principles used
The underlying methods and principles of accounting used in 
these consolidated financial statements are described below. 
Unless described otherwise, these methods are consistently ap-
plied in all reporting periods.

2.1 Assumptions for these consolidated financial statements 
Under Slovak Accounting Act (National Council of the Slovak Re-
public Act no. 431/2002 Coll. as amended), the Group’s consolida-
ted financial statements for period ending 31 December 2011 must 
be prepared in compliance with International Financial Reporting 
Standards (“IFRS”) applicable in the European Union (“EU”).

The Group’s consolidated financial statements for the period en-
ding 31 December 2011 were prepared as ordinary consolidated 
financial statements under the Accounting Act No. 431/2002 Z. z. 
as amended (Accounting Act) for the reporting period beginning 1 
January and ending 31 December 2011.

These consolidated financial statements were prepared in accor-
dance with IFRS as applicable in the EU on the principle that the 
Group as a going concern. The Group has been applying all IFRS 
and interpretations as issued by the International Accounting Stan-
dards Board (“IASB“) as applicable in EU that were in force as of 31 
December 2011.

These consolidated financial statements were prepared on the ba-
sis of the accrual principle and on the assumption that the Group is 
a going concern and using the principle of historical cost.

Once approved by the general meeting of the Company’s share-
holders, consolidated financial statements may be amended at the 
request by the Board of Directors. However, under § 16 paragraphs 
9 to 11 of the Accounting Act, once financial statements are prepa-
red and approved by the Company at its General Meeting, closed 
journals and ledgers cannot be reopened. Still, if an accounting unit 
finds that data reported in the approved financial statements for the 
previous period are not comparable, they can be corrected under 
the Accounting Act. These misstatements must be corrected in the 
accounting period in which they were found.

Consolidated financial statements prepared under IFRS applicable 
in the EU requires accounting estimates and opinions and judgment 
of the management for accounting policies on problematic transac-
tions. The management additionally makes particular, critical deci-
sions in the process of applying accounting methods. Areas that 
require a higher decision-making authority or are more complex or 
areas that are assumed and estimated as significant for consoli-
dated financial statements are described in Note 4. Consolidated 
financial statements are made in thousands of euro – “€”.

Company reg. office Business ownership interest relationship

infra services, a. s. hraničná 10, Bratislava
water network 

and sewer line servicing
51 % subsidiary

BionerGy, a. s. prešovská 48, Bratislava
heat and electricity

generation from biomass
100 % 100 % subsidiary
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2.1.1 Changes in accounting principles and reporting
(a) Newly issued standards, interpretations and amended 
standards applied by the Group for the first time in 2011

No IFRS standard or IFRIC interpretation that became effective 
for the first time in the period beginning after 1 January 2011 had 
any significant effect on the Group. The following new standards 
and interpretations become effective for the Group on 1 January 
2011:

Amendment of IAS 24, Related party disclosures (issued in No-
vember 2009 and effective for annual accounting periods begin-
ning on or after 1 January 2011). IAS 24 was amended in 2009 
to the effect that (a) it simplified the related party definition, clari-
fied its purported meaning and removed inconsistencies; and (b) 
it provided for a partial exemption from disclosure requirements 
of state-controlled entities. According to this amended standard, 
the Group now makes additional disclosures concerning its con-
tractual promises to buy or sell goods or services with respect to 
related parties, disclosing only individually significant transactions 
with state-related parties. This amendment was approved by the 
European Union 19 July 2010.

Improvements of International Financial Reporting Standards (is-
sued in May 2010 and effective for annual periods beginning on 
or after 1 January 2011). The improvements comprise a combina-
tion of substantial changes and explanations in the following stan-
dards and interpretations: IFRS 1 was amended to the effect that 
(i) it allows establishing deemed cost as book value of long-term 
tangible or intangible assets as established under previous Gene-
rally Accepted Accounting Standards (GAAP), if such assets were 
previously used in operation that was subject to rate regulation, (ii) 
it allows establishing deemed cost as an event-driven revaluation 
of a long-term tangible asset even if the revaluation was made in a 
period covered by its first IFRS financial statements and (iii) it requ-
ires IFRS’ first-time adopters to explain changes in accounting 
policies or use of IFRS 1 exemptions, if occurring between interim 
financial report and first comprehensive IFRS financial statements; 
IFRS 3 was amended to the effect that (i) it requires that of a 
non-controlling interest other than current ownership interest or 
interest entitling a proportional share of equity in the event of liqu-
idation must be measured at fair value (unless a different manner 
of valuation is required under other IFRS standards), (ii) it provides 

guidance on accounting payments agreed on the basis of equity 
instruments, if such agreements of the acquiree were not repla-
ced or were replaced voluntarily within a business combination by 
other agreements and (iii) it specifies that conditioned payments 
arising from business combinations effected prior to effective date 
of the amended IFRS 3 (issued in January 2008) will be accoun-
ted under the previous version of IFRS 3; IFRS 7 was amended 
towards clarifying particular disclosure requirements, in particu-
lar by (i) adding the explicit emphasis on the interaction between 
qualitative and quantitative disclosures concerning the kind and 
scope of financial risks, (ii) removing the obligatory disclosure of 
book value of assets with agreed changes in contractual terms 
that would otherwise be overdue or impaired in value, (iii) repla-
cing the requirement of disclosure of fair value of security on recei-
vables by a more general disclosure of the financial impact of such 
security, and (iv) clarifying that the accounting unit should disclose 
the amount of security on receivable held on balance date, not 
the amount of security obtained during the accounting period; 
IAS 1 was amended with the intention to clarify the requirement 
of disclosure and content of reporting changes in equity (this 
amendment was adopted by the Group in its financial statements 
covering previous period); IAS 27 was amended by clarifying the 
transitional provisions for amendments of IAS 21, IAS 28 and IAS 
31 as introduced in the IAS 27 amendment (issued in January 
2008); IAS 34 was amended to include additional examples of 
significant events and transactions requiring disclosure in interim 
financial report including transfers between the different levels of 
hierarchy of fair values or changes in the economic environment 
with influence on the fair value of financial assets; and IFRIC 13 
was amended to clarify the fair valuation of customer points. The 
above changes and amendments introduced disclosure of addi-
tional or revised information but had no significant effect on valu-
ation or reporting of transactions and balances in these financial 
statements. Financial effect of security to be disclosed under the 
amended IFRS 7 is described in these financial statements by 
disclosing the particular amount of security for (i) financial assets 
with security equal to or exceeding the book value of the assets 
(“Excessively secured assets”), and for (ii) financial assets with se-
curity lower than the book value of the assets (“Partially secured 
assets”). These amendments were approved by the European 
Union 18 February 2011.
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The amendment of IFRIC 14, IAS 19, The Limit on Defined Benefit 
Asset, Minimum Funding Requirements and their Interaction (ef-
fective for annual periods beginning on or after 1 January 2011). 
The amendment is applicable for entities that are subject to mi-
nimum requirements for funding pension schemes and making 
advances to pension contributions. The amendment specifies 
when such advances are bookable as assets. This amendment 
was approved by the European Union 19 July 2010. IFRIC 14 has 
no relevance for the Group.

IFRIC 19, Extinguishing Financial Liabilities By Equity Instruments 
(effective for period beginning on or after 1July 2010). This inter-
pretation specifies IFRS requirements when an entity extinguishes 
its liability by issue of equity instruments requiring that the issued 
equities must be measured at fair value. This interpretation was 
approved by the European Union 23 July 2010. IFRIC 19 has no 
relevance for the Group.

Other amended standards and interpretations effective for cur-
rent period including the amendment of IAS 32 “Classification of 
Rights Issues” and amendment of IFRS 1”First adoption of In-
ternational Financial Reporting Standards” had no impact on this 
financial statements.

(b) Issued standards, interpretations and amended standards 
other than effective for periods beginning 1 January 2011 that 
were not applied by the Group prior to their effective date

None of the below standards, interpretations and amendments 
were voluntarily applied in the Group’s financial statements as of 
31 December 2011 prior to their respective effective dates:

IFRS 9, Financial Instruments, Part One: Classification and Me-
asurement (effective for periods beginning on or after 1 January 
2015). Issued in November 2009, IFRS 9 replaces portions of IAS 
39 concerning classification and valuation of financial assets. It 
was amended in October 2010 to include portions on classifica-
tion and valuation of financial liabilities. Key characteristics of this 
standard are as follows:

• For purposes of valuation, financial must be classified into two 
categories: assets to be subsequently measured at fair value 
and assets to be subsequently measured at amortised cost 

arrived at by using the effective interest rate method. Classi-
fication must be made on acquisition and first reporting of fi-
nancial assets and depends on the entity’s business model for 
managing its financial instruments and the characteristics of the 
particular financial instrument’s contractual cash flows.

• Financial assets are to be subsequently measured at amortised 
cost using the effective interest rate method only if involving a 
long-term financial instrument and if (i) the entity’s business mo-
del seeks to hold this asset to collect its contractual cash flows 
and (ii) the contractual cash flows from this asset are strictly 
payments of principal and interest (i. e. the financial instrument 
meets strictly “basic credit characteristics”). Any other debt in-
strument will be measured at fair value the change of which is 
reported as profit and loss.

• All shares and business interests are subsequently to be mea-
sured at fair value. Shares and business interests held for tra-
ding are to be measured at fair value which, if changed, is to 
be reported through profit and loss. For all other equity financial 
assets entities have an irrevocable choice by instrument when 
first reported whether realized or unrealized profits or losses 
from revaluation will be reported through other comprehensive 
income or loss, and not through profit and loss. Recycling re-
valuation to profits and losses will be barred. This decision will 
only be possible for each acquired investment to shares and 
business interests. Dividends are to be reported through profit 
and loss only if carried as return on investment.

• The IAS 39 classification and measurement requirements have 
been largely transitioned unchanged into IFRS 9. Key change 
for liabilities measured at fair value is that the amount of change 
in the fair value of a liability that is attributable to changes in 
credit risk must be presented in other comprehensive income 
while the remainder of the change in fair value is presented in 
profit or loss. 

The Group currently considers the impact of this new standard on 
its financial statements. IFRS 9 has not yet been approved by the 
European Union.

IFRS 10, Consolidated Financial Statements (issued in May 2011 
and effective for annual periods beginning on or after 1 Janua-



59

ry 2013) – replaces all provisions concerning control and con-
solidation under IAS 27, Consolidated and Individual Financial 
Statements, and SIC-12, Consolidations – Special Purpose En-
tities. IFRS 10 revises the definition of control in that accounting 
must apply the same set of criteria for all entities. This definition is 
further supported by numerous guidance pieces on application. 
The Group currently considers the influence of the new standard 
on its consolidated financial statements. This standard has not yet 
been approved by the European Union.

IFRS 11 Joint Arrangements (issued in May 2011 and effective for 
annual period beginning on or after 1 January 2013) – replaces 
IAS 31 Interests in Joint Ventures and SIC-13 Jointly-controlled 
Entities — Non-monetary Contributions by Venturer. Changes in 
definitions have reduced the kinds of joint arrangements to two: 
joint operations and joint ventures. The existing choice of propor-
tionate consolidation for jointly-controlled entities has been can-
celled. Equity method accounting is now obligatory for joint ventu-
rers. This standard will have no effect on the Group’s consolidated 
financial statements. This standard has not yet been approved by 
the European Union.

IFRS 12 Disclosure of Interest in Other Entities (issued May 2011 
and effective for annual period beginning on or after 1 January 
2013) – concerns entities with interest in subsidiaries, joint ar-
rangements, associates and/or unconsolidated structured entity, 
replacing disclosure requirements that are currently under IAS 
28 Interests in Associates. IFRS 12 requires disclosures to help 
readers of financial statements consider the nature, risks and fi-
nancial effects of the entity’s interests in subsidiaries, joint arran-
gements, associates and unconsolidated structured entities. To 
meet these goals, a new standard of disclosure is required in-
cluding significant judgments and assumptions used by manage-
ment in determining control, joint control and significant influence 
over another entity, extensive information on minority shareholding 
in the group, as well as cash flows, summarized financial informa-
tion on subsidiaries with significant minority interests and detailed 
disclosures on interests in unconsolidated structured entities. The 
Group currently considers the impact of this new standard on its 
consolidated financial statements. This standard has not yet been 
approved by the European Union.

IFRS 13 Fair Value Measurement (issued in May 2011 and effecti-
ve for annual periods beginning on or after 1 January 2013) – tries 
to improve consistency while reducing complexities by amended 
definition of fair value, imposing single source for fair value me-
asurements and by disclosure requirements to be applied in all 
IFRS requiring or allowing fair value measurements. The Group 
currently considers the influence of the new standard on its con-
solidated financial statements. This standard has not yet been 
approved by the European Union.

Amendment of IAS 27 Individual Financial Statements (issued 
May 2011 and effective for annual periods beginning on or after 
1 January 2013) – the goal is to impose accounting and disclo-
sure requirements for investments in subsidiaries, joint arrange-
ments and associates where the entity makes individual financial 
statements. Guidance on control and consolidated financial sta-
tements has been carried over to IFRS 10 Consolidated Finan-
cial Statements. This amendment will have no influence on the 
Group’s consolidated financial statements. The amendment has 
not yet been approved by the European Union.

Amendment of IAS 28 Interest in Associates and Joint Arrange-
ments (issued May 2011 and effective for annual periods begin-
ning on or after 1 January 2013). This IAS 28 amendment has 
resulted from IASB’s joint arrangements project. In project discus-
sions, IASB decided to incorporate equity method accounting for 
joint arrangements into IAS 28 as this method is applicable for 
both joint arrangements and associates. The remaining provisions 
have remained unaffected. The Group currently considers the im-
pact of this amended standard on its financial statements. The 
amendment has not yet been approved by the European Union.

Transfers of Financial Assets - IFRS 7 Financial Instruments: 
Disclosures (issued October 2010 and effective for annual peri-
ods beginning on or after 1 July 2011). The amendment requires 
additional disclosures concerning risks arising from transferring 
financial assets. It requires disclosing, for each class of asset, the 
nature, book value and description of risks and economic benefits 
related to derecognized financial assets. This should help readers 
to understand the amount of any related liabilities and the rela-
tionship between financial assets and related liabilities. If financial 
assets have been transferred but the accounting entity continues 
to be exposed to risks and receiving economic benefits associa-
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ted with transferred assets, additional disclosures must be made 
for the reader to be able to understand the consequences of such 
risks. The Group currently considers the impact of this amended 
standard on its financial statements. This amendment has been 
approved by the European Union 22 November 2011.

Amendment of IAS 1 Presentation of Financial Statements (is-
sued June 2011 and effective for annual periods beginning on 
or after 1July 2012) – amends disclosures of items contained in 
other comprehensive income. The amendment requires dividing 
other comprehensive income items into two groups depending 
on whether they are re-classifiable in future into profits and los-
ses. The proposed heading of IAS 1 has been changed to “Profit 
and Loss Statement of Profit and Loss and Other Comprehensive 
Income “. The Group assumes that presentation of its financial 
statements will change as a result of this amendment, yet without 
effect on measuring transactions and balances. This amendment 
has not yet been approved by the European Union.

Amendment of IAS 19 Employee Benefits (issued June 2011 and 
effective for annual periods beginning 1January 2013) – introdu-
ces substantial changes in reporting and measuring costs of pen-
sion schemes with defined benefits and for benefits arising from 
employment termination as well as disclosures of all employment 
benefits. According to this standard, all changes in the net value 
of a liability (asset) from defined benefits must be reported as they 
occur in the following manner: (i) cost of service and net interest 
in profit and loss statement, and (ii) revaluations in other compre-
hensive income. The Group currently considers the effect of this 
amended standard on its financial statements. This amendment 
has not yet been approved by the European Union. Other amen-
ded standards and interpretations: Amendment of IFRS 1 First 
Adoption of International Financial Reporting Standards concer-
ning severe hyperinflation and removing fixed reference dates for 
particular exemptions will have no effect on the Group’s financial 
statements. Amendment of IAS 12 Income Taxes introducing the 
rebuttable assumption that that deferred tax on investment pro-
perties measured at fair value will be recognised on a sale basis 
will have no effect on these financial statements. Interpretation of 
IFRIC 20 Stripping Costs in the Production Phase of a Surface 
Mine clarifies how and when benefits from stripping in surface 
mining activity are to be carried. None of these standards have 
been yet approved by the European Union.

Unless noted otherwise above, it is assumed that the new stan-
dards and interpretations will have no significant effect on the 
Group’s financial statements.

2.2 Consolidation
(i) Subsidiaries
Subsidiaries are all companies (including special purpose ve-
hicles) in which the Group has the power to control their finan-
cial and operational intentions, which is generally connected with 
ownership of more than fifty percent of voting rights. Existence 
and influence of potential voting rights that are currently exerci-
sable or exchangeable are considered when determining whether 
or not another company is controlled by the Group.

For accounting acquisitions of subsidiaries, the Group uses the 
purchase method. The acquisition price of a subsidiary represents 
the actual value of transferred assets, issued shares and liabilities 
arising or assumed on purchase date. The acquired identified as-
sets and liabilities and conditioned liabilities assumed within the 
business combination are primarily valued by using their fair value 
on acquisition date.

The costs of acquisition are accounted among costs. Any condi-
tioned performances payable by the Group are valued at fair value 
on acquisition date. Future changes in fair value of these perfor-
mances that are considered either assets or liabilities are reported 
under IAS 39 either in the profit and loss statement or any other 
account of aggregated profit.

The amount by which the price of acquisition exceeds the fair va-
lue of the Company’s share in the acquired identifiable net assets 
is reported as goodwill. If the acquisition price is lower than the 
fair value of net assets of the acquired subsidiary, the differential 
amount is reported directly in the profit and loss statement.

Within-the-Group transactions, balances, revenues and costs re-
lative to transactions made between the enterprises within the 
Group are eliminated in consolidation. The subtotal of intragroup 
transactions which features in the valuation of assets is eliminated 
in consolidation. Accounting policies and methods of subsidiaries 
have been adjusted where necessary, to ensure consistency with 
accounting policies and methods applied by the Group.



61

2.3 Foreign currencies 
(i) Functional currency and the reporting currency
Data in the Group’s consolidated financial statements are valued 
in by using the currency of the primary economic environment in 
which the Group operates (“Functional Currency”).

Financial statements are presented in thousands of euros – “€” 
which is the Functional Currency and the reporting currency of the 
Group in 2011 and 2010.

(ii) Transactions and balances
Transactions in foreign currencies are translated into the Functio-
nal Currency using the exchange rate applicable on the transac-
tion date. Any exchange profits and losses resulting from such 
transactions and exchanging financial assets and liabilities deno-
minated in foreign currency using the year-end exchange rate are 
reported in costs and revenues.

2.4 Financial assets
The Group classifies financial assets under IAS 39 “Financial in-
struments:
Reporting and Valuation” into the following categories: financial 
assets at fair value through profit and loss statement, loans and 
receivables and financial assets available for sale. The classifica-
tion depends on the purpose for which the particular financial as-
set was acquired, whether it is quoted on a public market or on 
the management’s intentions.

(i) Financial assets at fair value through profit and loss statement 
Financial assets at fair value through profit and loss statement 
represent financial assets held for trading. Financial assets are 
reported in this category if effectively acquired to be sold in short-
-term. Derivatives are also classified as held for trading. Assets in 
this category are classified as short-term assets. The Group has 
reported no financial assets at fair value through profit and loss 
statement during the financial years 2011 and 2010.

(ii) Loans and receivables 
Loans and receivables represent non-derivative financial assets 
with fixed or fixable maturities that are not quoted on an active 
market. Loans and receivables are included in short-term assets 
except those with maturities longer than 12 months on balance 
date, in which case they are classified as long-term assets.

The Group’s loans and receivables comprise “Trade receivables 
and other receivables” and “Cash and cash equivalents” (Notes 
2.6 and 2.7).

(iii) Financial assets available for sale 
Financial assets available for sale represent non-derivative finan-
cial assets that is either classified in this category or not classified 
in any other category. Unless intended by the management to be 
sold within 12 months on balance date, these assets are reported 
as long-term assets.

Purchase and sale of financial assets is accounted for on date 
of agreeing the purchase, i. e. the date on which the Group un-
dertakes to either buy or sell these assets. Financial assets are 
primarily reported at fair value plus the costs of transaction for all 
financial assets except the category of financial assets accounted 
for at fair value through profit and loss statement. Financial assets 
accounted for at fair value through profit and loss statement is 
primarily reported at fair value; the transaction costs are accoun-
ted for directly in costs. Financial assets are debited on expiry of 
rights to cash flows or on transferring such right while transferring 
essentially all risks and potential risks related to ownership.

Financial assets available for sale and financial assets at fair value 
through profit at loss statement are then reported at fair value. Lo-
ans and receivables are reported at book value using the effective 
interest rate method.

Realized and not realized profits and losses from changed fair 
value of “financial assets at fair value through profit and loss sta-
tement” are reported in the profit and loss statement in the period 
in which they occurred.

Profits and losses from changed fair value of “financial assets for 
sale” are reported in equity in the period in which the change oc-
curred and are accounted in the profit and loss statement on sale 
or decreased value.

The Group reported no financial assets available for sale during 
the 2011 and 2010 financial years. 
The Group reconsiders on balance date the existence of indica-
tions that the financial assets or a group of financial assets have 
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depreciated in value. With securities classified as financial assets 
available for sale, a significant or persisting below-the-cost drop 
of market value is seen as an indication of depreciation of value. 
If this is the case with financial assets available for sale, the accu-
mulated loss calculated as the differential amount between cost 
and current market value net of depreciation accounted in the 
profit and loss statement is carried from equity into the profit and 
loss statement.

The test of depreciation of receivables is described in Note 2.7.

2.5 Financial liabilities 
The Group’s financial liabilities with its subsidiaries are classified un-
der IAS 39 “Financial Instruments: Reporting and Measurements”. 
Classification depends on the contractual liabilities tied to the particu-
lar financial instrument and the management’s underlying intentions 
in concluding the particular contract. Classification of its financial lia-
bilities is first determined by the managed at early accounting and 
then reconsidered for each balance date. When accounted for the 
first time, a financial liability is initially measured at fair value less tran-
saction costs that are directly attributable to acquiring the financial 
liability.

Following the initial accounting, all financial liabilities are measured at 
book value by using the effective interest rate method. Profit or loss 
resulting from financial liabilities is carried in profit and loss statement 
when these liabilities are discharged.

Financial liability (or its part) is written off the balance sheet only if 
discharged i.e. when a contractual liability terminates or expires.

2.6 Cash and cash equivalents for purposes of cash flows reporting 
Cash and cash equivalents include cash, money kept at bank ac-
counts and securities with up to three years maturity of issue that 
are associated with negligible risk of changing value.

2.7 Trade receivables and other receivables
Arising trade receivables are measured at fair value and are then 
reported at book value using the effective interest rate method 
while their value is lowered by a provision. Provision is made if the-
re is objective evidence that the Company will be unable to collect 
all amounts owed under the original terms of the receivable.

Indicators of an impaired receivable include debtor’s substantial 
financial difficulties, the likelihood of debtor’s adjudication in ban-
kruptcy or financial restructuring, insolvency or default on pay-
ments. The provision is the differential amount between book va-
lue of the asset and current value of future estimated cash flows 
discounted by the original effective interest rate.

The amount of provision is reported in the comprehensive income
and loss report in operating costs (Note 6).
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2.8 Inventories
Material and other inventories are reported at acquisition price or 
net realisable value, whichever the lower. Acquisition price com-
prises costs of material, other direct costs and related overheads. 
Net realisable value is the estimated sale price under normal tra-
ding conditions less costs of sale.

2.9 Long - term tangible assets 
Buildings, constructions, machinery, equipment and intangible as-
sets are measured in the balance sheet at acquisition cost less ac-
cumulated depreciation and total adjustments due to the long-term 
decrease in the value of assets. Acquisition costs include expenses 
for contracted labour, direct materials, salaries and overhead expen-
ses. Land is measured by official estimate established by the state for 
lands obtained within privatisation or at acquisition cost.

Assets are depreciated during a period that corresponds to period 
of expected generation of future economic utility. On the basis of the 
regulated framework the Group can also include depreciation into 
the water and sewer tariff during a period established by Network 
Industries Regulation Office. Actual technical lifespan differs and is 
normally longer (for water equipment and infrastructure 20 - 50 years) 
but the Group anticipates that the economic utility of such assets will 
not be exhausted at the end of the depreciation period approved by 
URSO for the purposes of establishing the tariff. For this reason these 
assets will remain in use even after they have been fully deprecia-
ted. Depreciation begins on the date on which long-term assets are 
put into use. Land and works of art are not depreciated. Periods of 
depreciation are regulated; the depreciation methods and deprecia-
tion rates for long-term tangible assets are as follows:

lifespan in years

Buildings, halls, constructions and  
water industry infrastructure 

20 - 30 years

machinery, appliances and equipment 6 - 12 years
means of transport 4 - 6 years
intangible assets 4 - 5 years

The most prominent long-term tangible assets are land, buildings, 
constructions and equipment related to water infrastructure, sup-
ply and distribution of drinking water and disposal and treatment 
of wastewater.

Profits and losses from the de-commissioned buildings, construc-
tions, machinery and equipment are fully accounted for in the pro-
fit and loss statement.

Expenses that relate to buildings, structures, machinery and equ-
ipment once put in use only increase their accounting value in the 
event that the Group can anticipate future economic returns bey-
ond their initial performance. All other expenses are accounted for 
as repairs and maintenance for the relevant period.

Book value of assets is lowered at its recoverable value as soon as their 
book value exceeds their estimated recoverable value (Note. 2.11).

Any component of any long-term tangible asset with acquisition 
costs that are significant for the overall acquisition costs of that 
asset is depreciated independently. The proportion of the amount 
initially reported as long-term tangible asset is attributed to its 
relevant components and each such component is depreciated 
independently.

Assets that have been worn out or de-commissioned are written 
off together with their accumulated depreciation. Any profits and 
losses on de-commissioning are determined by comparing the 
asset’s proceeds and book value and are reported in net costs 
and revenues.

2.10 Long - term intangible assets
Long-term intangible assets are measured at acquisition costs. They 
are reported if likely to bring related future economic benefits to the 
Group and their acquisition costs can be determined reliably. At sub-
sequent measurement, long-term tangible assets are reported in 
acquisition costs less accumulated depreciation and accumulated 
loss from decreased value. Interest on costs that is carried from the 
point of acquisition until the assets are put into use is capitalized. The 
Group has no intangible asset with indefinite service life. Long-term 
intangible assets are depreciated on regular basis over their service 
life which does not exceed four years.

Costs of maintaining software are carried at profit and loss statement 
for the period in which they occur. Development costs directly attri-
butable to the design and testing of identifiable software products 
controlled by the Group are capitalized as intangible asset, subject to 
the following criteria:
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• possibility of its technical completion that will make 
 it fit for use,
• its completion, use or sale is intended by the management,
• it can be used and sold by the accounting entity,
• ability to bring future economic benefits in demonstrable 

manner,
• availability of corresponding technical, financial and other  

sources for completion of its development, use or sale,
• reliable costing of its acquisition during development.

Capitalized costs of software development comprise wage 
costs and the corresponding overheads. Other costs of de-
velopment that do not meet these criteria are carried at profit 
and loss statement in the period in which they occur. Costs of 
development that were carried as costs in previous periods are 
not capitalized in the next periods.

Costs of software development activated as an intangible as-
set are depreciated over their service life which does not ex-
ceed four years.
 
 
2.11 Devaluation of non-financial assets
Assets with definite service life are not depreciated; instead, it 
is tested for decreased value on annual basis. Land and acqu-
ired long-term assets that are depreciated are reviewed for 
possible devaluation every time the events or changed circum-
stances indicate that the book value of such assets need not 
be realizable. Loss from devaluation is carried in the amount by 
which the book value of such assets exceeds their realizable 
value. Realizable value is either fair value less costs of sale or 
utility value, whichever the higher. For purposes of devaluation, 
assets are grouped according to the lowest levels with inde-
pendently identifiable cash flows (cash flows generating units). 
Non-financial assets other than goodwill that have been deva-
lued are reviewed as of each balance date for possibility rever-
sing the decreased value i. e. dissolving the adjusting entries.

2.12 Leasing of assets
Under IAS 17, leasing is defined as a contract under which the 
lessor transfer the right to use property for agreed period of 
time to lessee in exchange for a payment or a series of pay-
ments.

(i) Operative leasing
Leasing of assets where lessor bears a significant portion of 
risks and profits related to ownership is classified as operative 
leasing. Instalments (less any premium from lessor) realized in 
operative leasing is reported on regular basis in profit and loss 
statement as the leasing lasts.

(ii) Financial leasing
Leasing of long-term tangible assets where the Group clearly 
assumes all risks and benefits related to ownership are classi-
fied as financial leasing. Assets acquired through financial lea-
sing are activated, at the beginning of the lease, either at their 
fair value or the current value of minimum leasing instalments, 
whichever the lower.

Each leasing installment is divided between liability and finan-
cial costs to achieve a constant rate applied on the outstanding 
financial balance. The corresponding liabilities from lease, less 
financial costs are part of other long-term liabilities. Interest 
on financial costs is carried into profit and loss statement as 
the lease lasts to achieve a constant interest rate applied on 
the outstanding balance from lease for each period. Long-term 
tangible assets acquired through financial leasing are written 
off either over service life of assets or over the term of the lea-
se, if shorter, unless the Group is sufficiently certain to acquire 
ownership of the leased asset following termination of the lease 
contract.

2.13 Assets - related subsidies
State and European subsidies granted for acquisition of long-
-term assets are reported as deferred revenues and are dissol-
ved in corresponding revenues over service life of their under-
lying assets or on their de-commissioning.
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2.14 Share capital
The Company’s share capital comprises ordinary documentary 
shares. The Company has not issued new ordinary shares. In 
past years, the Company purchased its equities.

2.15 Statutory reserve fund
The Company’s statutory reserve fund is made under Com-
mercial Code and the Company’s bylaws. Allocations were dis-
tributed from net profit up to 20 % of share capital. Statutory 
reserve fund is usable strictly under Commercial Code and the 
Company’s bylaws and cannot be paid out as dividend.

2.16 Pay - out of dividends
Dividends are reported in notes to consolidated financial state-
ments, if approved after the balance date but before approval 
of financial statements by the Company’s Board of Directors. 
Pay-out of dividends to the Group’s shareholders is reported as 
an equity-reducing liability on the date of financial statements 
only if dividends are approved on or before the balance date.

2.17 Other funds
The Group makes other funds from profit for future investment 
costs under Commercial Code and the Company’s bylaws. Al-
locations to this fund are subject to approval by the general 
meeting of shareholders. Such funds are distributable strictly 
with shareholder’s consent.

2.18 Taxes
(i) Deferred Income Tax 
Deferred income tax is carried in financial statements at full 
amount using the balance liabilities method for temporary dif-
ferentials between the value of assets and liabilities for tax pur-
poses and their book value. Deferred income tax is not carried, 
if arising from first-time reporting of an asset or a liability or with 
respect to a transaction other than a business combination and 
having no impact on book or tax profit or loss at the time of 
transaction. Deferred income tax is determined by applicable 
tax rates (and laws) that were approved or near approval as 
of balance date and are expected to apply when deferred tax 
receivable or a settlement of deferred tax liability is realized.

Deferred tax receivables are reported to the extent in which 
taxable income against which the temporary differences will be 
realisable is likely to be generated.

Deferred income tax arises from temporary differences oc-
curring with investments in subsidiaries, associates and joint 
arrangements except where the timing of realisation of tem-
porary differences is controlled by the Group and temporary 
differences are not likely to be realized in foreseeable future. 
Dividend yield is currently exempted from taxation in the Slovak 
Republic.

Deferred tax receivables are set off against deferred tax lia-
bilities where the group has an enforceable right to do so 
and where concerning income taxes collected by a single tax 
authority.

(ii) Income Tax Due 
Income tax is carried in the Group’s costs when due and is 
reported in the Group’s attached profit and loss statement on 
the basis of profit before taxation that was adjusted for attribu-
table and deductible items due to permanent and temporary 
adjustments of the tax base and amortization of loss. Tax liabi-
lity is reported less income tax advances paid by the Group in 
the course of the year.

2.19 Loans and borrowings
Loans and borrowings are largely bank loans and overdrafts. 
They are initially carried in the amount of funds received less 
costs of transaction. Loans are then measured at amortised 
cost using the effective interest rate. Loans are classified as 
short-term loans, unless the Group has an unconditional right 
to defer settlement of its liability for no less than 12 months of 
the date of financial statements.

2.20 Employee benefits
(i) Short - term employee benefits 
Salaries, wages, annual paid leave, bonuses and other non-
-monetary benefits are carried into costs in the period in which 
they are claimable by the Group’s employees. In particular, 
short-term liabilities with employees include wages and wage 
replacements for leave.
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(ii) Pension scheme
The Group categorizes old age retirement employee benefits 
into programs with fixed contributions and programs with fixed 
pensions. For the latter, the Group follows the obligation under 
§ 79a Labour Code to pay employee retirement benefit for first 
termination of employment on claimable old age pension, early 
retirement pension or disability pension (if the work disability 
is above 70 %) in the amount of one average monthly income 
and another average monthly income under the 2011 Collec-
tive Agreement.
Further under the 2011 Collective Agreement, employees who-
se employment terminates within one month in which their old 
age pension, early retirement pension or disability pension (if 
the work disability is above 70 %) become claimable are gran-
ted additional employee benefit of one average monthly inco-
me.

In 2010, the Group has the statutory duty under § 76a Labour 
Code to pay employee benefits in the amount of one average 
monthly income and another average monthly income under 
the 2011 Collective Agreement.

The Group has no further duty to make additional performan-
ces in this respect. The obligation under the fixed-pension 
program is reported as long-term provision and calculated as 
for the date of financial statements using the actuarial method 
as current value of the fixed value of employee benefit for time 
worked until the balance date. Actuarial profits or losses arising 
from adjustments and changes in actuarial assumptions are 
carried in current costs and revenues at the time of occurring.

The Group additionally pays out allowances for work and life 
anniversaries.

Long-term liabilities with employees from working anniversaries 
are carried in long-term provision and are measured in similar 
manner as liability from the fixed-pension program. Incremental 
costs, of any, of claimable allowances under amended Collec-
tive Agreements are carried in net amounts to costs as they 
occur. Working anniversary allowance depends on the number 
of years worked in the Group and is as follows:

years of work 2011 2010

20 €270 €250 
25 €400 €365 
30 €510 €485 
35 €570 €520 
40 €700 €600 

The same or similar liability has been incorporated in the trade 
union agreements since 2002. The Group has the employees 
expecting that benefits will continue to be granted. The Group 
does not see suspension of these grants as a realistic option.

(iii) Pension schemes with pre-fixed contributions
The Group has been contributing to state funds administering 
additional old age pension schemes.

Throughout the year the Group makes contributions to obligatory 
health insurance, hospitalization insurance, injury insurance, re-
tirement schemes in addition to contributions to guarantee fund 
and unemployment insurance in the statutory amounts on gross 
wage basis. Throughout the year the Group’s contributions to 
these funds amounted to 35.2 % (2010: 35.2 %) of gross wages 
up to the gross wage amount which is stipulated under appli-
cable laws with employee contributions at 13.4 % (2010: 13.4 %). 
Costs of these contributions are carried in profit and loss state-
ment for the same period as the relevant wage costs.

(iv) Compensation
Under § 76 Labour Code, the Group is obligated to provide 
compensation only if employment is terminated by agreement 
on the grounds under § 63 paragraph 1 (a) to (c), i. e.

• if the employer or its part is cancelled or relocated;
• if the employee becomes redundant due to the employer’s 

written decision altering the employee’s tasks, technical 
equipment or staff downsizing aimed to ensure labor effi-
ciency or other organizational changes;

• if the employee’s certified health condition precludes 
continuation of his work duties or if work duties must be 
discontinued due to an occupational disease.
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The amount of compensation depending on the number of ye-
ars worked is provided under Commercial Code and the ap-
plicable Collective Agreement. Any amount of compensation 
paid beyond the statutory obligation is subject to collective 
bargaining.

(v) Profit-sharing schemes and premium schemes
Liability from employee benefits in the form of profit-sharing 
schemes and premium schemes is reported among other liabi-
lities, unless there is another realistic option of discharging this 
liability and subject to any of the following conditions:

• the scheme is official and payable amounts are determi-
ned; or

• past practices have the employees expecting to receive 
premiums or shares of profit and this amount can be de-
termined prior to the date of financial statements.

Liabilities from profit-sharing and premium schemes are expec-
ted to be settled within 12 months and are measured in the 
amount expected at the time of settlement.

2.21 Trade payables and other payables
Trade payables are payables for goods or services obtained 
from suppliers in the course of normal business of the Group. 
Liabilities are reported as short-term liabilities if payable within 
one year or sooner. Other payables are classified as long-term 
liabilities.

When arising, trade payables are first measured at fair value 
and subsequently at book value using effective interest rate.

2.22 Provisions
Provisions are liabilities with a particular temporal definition or 
amount and are measured at current value of expected ex-
penses. When estimating provisions, all risks and uncertainties 
must be considered that are necessarily accompanied by many 
related events and circumstances. Provision is made if all of the 
following criteria are met: existence of an obligation (legal or 
material) to perform as a result of past events; the performance 
is likely to occur and deplete the economic benefits; perfor-
mances can be estimated with reasonable reliability.

Provisions are measured at current value of deemed costs of 
discharging the liability while applying the pre-taxation rate re-
flecting market estimates of the value of money at the particular 
time and the liability-specific risks. Time-related increases of 
provisions are reported as cost of interest.

The Group estimates costs with respect to sludge disposal and 
recovery of waste dumps and disposal of contaminated facili-
ties. Estimated costs of liquidation and recovery are based on 
the current legislation, technologies and price levels. Provision 
for environmental liabilities is made in the amount covering all 
estimated future costs of their liquidation discounted to their 
current value and considering inflation. The discount rate used 
reflects the current market appreciation of time value of money 
and the liability-specific risks.

2.23 Reporting revenues
Revenues are the actual value of performance for the sale of 
goods and services in the course of normal business of the 
Group less value-added tax and discounts. The Group’s re-
venues are reported at a time when their amounts are reliably 
measureable, are likely to bring collect future economic bene-
fits to the Group and if specific criteria for diverse activities of 
the Group are met as follow.

(i) Sale of own goods, material and products
Revenues from sale of own products (particularly water char-
ges) are reported if the Group has transferred substantial risks 
and benefits of ownership to the buyer without keeping any 
effective control over sold products, material and goods.
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(ii) Services
Revenues from sale of services (particularly water charges) are 
reported in the period in which they were provided with respect 
to the progress of the particular service. This is ascertained 
on the basis of actually provided services in proportion to the 
overall scope of agreed services.

(iii) Revenue interest
Revenue interest is carried on accrual basis using the effective 
interest rate.

(iv) Unbilled supplies
The amount of unbilled supplies has been carried based on 
actual invoicing for period after 31 December
2011 and on estimates of unbilled supplies of water and sewer 
charges to customers as of 31 December 2011 that were set 
base on previous consumption developments.

3. Financial risk management 

3.1 Financial risk factors
In the course of its business the Group is exposed to diverse fi-
nancial risks, particularly the credit risk and the risk of changing 
interest rates and partly also the risk of changing exchange ra-
tes. Key financial instruments used to manage these risks inclu-
de bank loans, trade receivables and trade payables from the 
Group’s normal course of business.

Risk management is the task of the Finance Section that has iden-
tified and assessed financial risks and on their analysis proposed 
financial risk management policies. Financial risk management is 
governed by corporate guidelines approved by the Company’s 
Board of Directors.

(i) Market risk

(a) Exchange rate risk
The Group trades primarily on the domestic market and its reve-
nues, costs and short-term bank deposits are largely denomina-
ted in euros.
The management does not consider the exchange rate risk signi-
ficant for the Group as only a limited volume of transaction is 
made in other than Functional Currency.

(b) Price risk
As the Group does not invest in shares or similar financial instru-
ments, it is not exposed to price risk.

(c) Risk of interest rate with impact on fair value and cash flows
The Group is exposed to the risk of changes in interest rate, pri-
marily on short-term and long-term loans. Variable interest rate 
borrowings make the Group vulnerable against variability of cash 
flows. Fixed interest rate borrowings make the Group vulnerable 
against changes in fair value.

As the Group has no significant liabilities variable interest rate, 
dependence of its interest revenues on interest rate changes is 
limited; accordingly, the Group is not exposed to significant effec-
tive risk of changes in interest rates.

Additionally, as of 31 December 2011 and 2010 the Group has 
no significant interest-bearing assets except short-term bank de-
posits and money kept on bank accounts; dependence of cash 
flows from operations on changes in the market interest rate is 
limited.

(ii) Credit risk
Credit risk arises with respect to cash and cash equivalents, fi-
nancial derivatives and deposits in banks and financial institutions. 
Also, the Group is exposed to the credit risk of trading with large 
and small customers through outstanding receivables and with 
respect to agreed future transactions.

(in € k)
as of 31  

december 2011
as of 31  

december 2010

trade receivables and
other receivables (note 6)

19,380 24,337

Cash and cash 
equivalents (note 5)

23,709 17,776

total financial assets 43,089 42,113

To eliminate credit risks from bank accounts and financial deriva-
tives, the Group enters relationships only with banks and financial 
institutions with high independent rating. Cash is deposited in fi-
nancial institutions with minimum risk of insolvency at the time of 
deposit.
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Financial assets that carry a potential credit risk comprise chiefly 
trade receivables.

An overview of trade receivables and an analysis of their provision 
are given in Note 6.

The Group has established credit management rules to ensure 
minimum credit risk. Before a concluding a contract with a new 
customer, the customer’s credibility is surveyed and the deal 
is subject to approval. No individual risk limits are attributed to 
customers. With respect to trade receivables, the Group has no 
credit risk concentration particularly for a high number of diver-
se customers. A system of reminder notes is used which, unless 
settled, can result in suspension of supplies, the most frequently 
used manner of compliance with payment discipline. Even if re-
payment of receivables can be impacted by economic factors, the 
management believes the Group is exposed to no significant risk 
of losses that would exceed the amounts of provisions.

(iii) Liquidity risk
Risk of liquidity means the Group may find it difficult to perform its ob-
ligations under financial liabilities. Prudent liquidity risk management 
means keeping sufficient cash and availability of funding through a 
reasonable volume of agreed credit lines and the ability to close mar-
ket positions. Management of the Group’s financial position seeks to 
maintain flexibility in funding by keeping available credit lines.

The management monitors preliminary forecasts of the Company-
’s liquidity based on estimated cash flows. Key liquidity manage-
ment instruments are particularly a standing balance of credit lines 
(Note 12), cash and cash equivalents (Note 5).

The business plan in the Group is made under the supervision 
of Finance Section which prepares the plan together with other 
sections. Business plan is submitted for approval by the Board 
of Directors and then for inspection to by the Supervisory Board, 
including an annual summary of cash flows made suing the indi-
rect method.

The table below analyses estimated undiscounted cash flows 
from payment of the Group’s financial liabilities:

(in € k)
less than 

1 year
1 year 

to 2 years
2 years 

to 5 years
more than 

5 years
total

As of 31 December 2010
Bank loans - principal (note 13) - 2,286 1,012 - 3,298
Bank loans - interest * 19 75 64 - 158
trade payables and other payables (note 12) 20,276 - - - 20,276
total financial liabilities covered under IFRS 7 20,295 2,361 1,076 - 23,732

As of 31 December 2011
Bank loans - principal (note13) 2,286 1,012 - - 3,298
Bank loans - interest * 109 49 - - 158
trade payables and other payables (note 12) 17,886 - - - 17,886
total financial liabilities covered under 7 20,281 1,061 - - 21,342

* Interest on bank loans represents the estimated cost of interest by the time of its estimated maturity
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3.2 Capital management
According to the Group’s management, the Group’s capital com-
prises equity as presented in these financial statements (31 De-
cember 2011: €359,380 K; 31 December 2010: €357,830 K).

The Group’s capital management is aimed at ensuring the Group’s 
ability to carry on its business, sufficient return on capital for the 
shareholder and to maintain an optimal capital structure for kee-
ping the costs of funding low.

The Group makes allocations to the statutory reserve fund that 
serves to cover potential losses or policies for bridging unfavo-
urable business developments. As of 31 December 2011, the 
reserve fund amount was €66,461 K (as of 31 December 2010: 
€66,346 K). The fund is not distributable as dividend.

Under loan agreements, the Group is bound to comply with the 
financial indicator of equity-to-total equity and liabilities ratio. This 
indicator was met for end of the accounting period.

3.3 Estimate of fair value
Nominal values of financial assets and liabilities with less than one 
year maturity net of any adjustments down are approximately at 
their fair value. For purposes of attached reports, fair value of fi-
nancial liabilities is measured on the basis of discounted future 
cash flows at current market interest rate which the Company has 
available for similar financial instruments.

According to the Group’s management, book values of financial 
assets and financial liabilities reported in statements of amortised 
costs are approximately at their fair values.

4. Key accounting estimates and decisions
For applying the its accounting policies as described in Note 2, 
the Company has adopted decisions concerning uncertainties 
and estimates with significant influence on the amounts repor-
ted in financial statements. This chapter describes the issues that 
bear a significant risk of substantial adjustments in future acco-
unting periods:

(i) Regulated revenues
The Group’s revenues include chiefly proceeds from production, 
distribution and supplies of drinking water via public water network 
in addition to wastewater disposal via public sewerage. Prices for 
providing these services are stipulated by the Network Industries 
Regulation Office (ÚRSO). Prices for drinking water supplies and 
disposal are stipulated by ÚRSO based on planned fair costs that 
also comprise depreciation of long-term tangible assets based on 
defined depreciation rates and a fair profit on the basis of 1 Cu. m 
of supplied or disposed water.

Where fair costs carried on the Group’s accounts are higher or 
lower than the planned costs embodied in ÚRSO-approved pri-
ces, the differential amount will be accounted for in future prices 
for regulated services determined by ÚRSO using the so-called 
corrective factor. In line with IFRS, no asset or liability is reported 
for accounting future price adjustments where actual costs are 
above/below the planned fair costs.

(ii) Litigation
The Group is a party to diverse lawsuits. In this respect, the ma-
nagement has estimated the deemed loss which may result in 
particular financial expenses. This estimate was made in reliance 
on the Group’s external counsel, newest available information on 
the pending lawsuits and an internal assessment of their likely 
outcome. Details on individual legal disputes are described in No-
tes 15 and 25.
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5. Cash and cash equivalents
The balance sheet carries cash and cash equivalents
in the following items:

(in € k)
 as of 

31. 12. 2011
 as of 

31. 12. 2010

Cash and cash equivalents  
at cash register

40 49

Current accounts in banks 238 2,858
Certificates of deposit 23,431 14,869

total cash and cash equivalents 23,709 17,776

As of 31 December 2011, the Group had ready cash and cach 
equivalents except certificates of deposit with one week to 3 
months maturity.

No balance is overdue or devalued.

6. Trade receivables and other receivables 

(in € k)
 as of 

31. 12. 2011
 as of 

31. 12. 2010

trade receivables 13,911 15,568
unbilled revenues 3,143 4,542
receivable due to shareholder’s contribution - 4,670
adjustment -1,561 -1,349
total trade receivables 15,493 23,431

advances and deferred costs 3,076 316
tax receivables (particularly due to vat) 1,126 550
other non-financial receivables 156 40
total other non-financial receivables 4,358 906

total trade receivables  
and other receivables 

19,851 24,337

The adjusting entry development is described 
in the following table:

2011 2010

Beginning of period 1,349 3,290

adjustment to receivables 
(note 19)

212 928

dissolution of adjustment - -559
Write-off of uncollectibles - 2,310
end of period 1,561 1,349

The Group had 100-percent adjustments for all 365 days-plus 
receivables (except receivables with towns and town districts); in 
the past, receivables that are more than 365 days overdue have 
been generally uncollectible. For trade receivables that are 60 to 
365 days overdue adjustments are made by estimating the uncol-
lectible amount from sale of goods according to previous expe-
rience with overdue receivables on percentage basis.

As of 31 December 2011, a security interest of €15,943 K has 
been established on the Group’s receivables to the benefit of 
VÚB, a. s..

The fair value of receivables is at no significant variance with their 
book value.
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7. Inventories 

(in € k)
 as of 

31. 12. 2011
 as of 

31. 12. 2010

material and spare parts 852 911
852 911

Inventories are modified by adjustments of €0 K (2010: €38 K) to 
fast-moving material and spare parts.
Developments of this adjustment in the course of the period ending 
31 December 2011 are described in the following table:

as of 
1. 1. 2011

alloca-
tions

dissolution
 as of 

31. 12. 2011

material and spare parts 38 - -38 -

total inventories 38 - -38 -

No security interest has been established on the Group’s inventories to 
the benefit of creditors.

8. Long-term tangible assets

31 december 2011
land, buil-
dings and 

constructions 

machinery 
and  

equipment

Capital 
investment in 

progress
total

acquisition costs as of 
1 January 2011

556,218 91,141 33,317 680,676

accumulated deprecia-
tion and adjustments

-248,853 -68,875 -1,438 -319,166

net book value/
Amortised costs 

307,365 22,266 31,879 361,510

additions - - 27,618 27,618
put into use 15,406 4,543 -19,949 0
depletions -147 -266 - -413
Write-offs -20,079 -6,854 - -26,933
Change of adjustment - - 72 72
Final amortised costs as 
of 31 December 2011

302,545 19,689 39,621 361,855

acquisition costs 571,477 95,418 40,987 707,882

accumulated depreciation 
and adjustments -268,932 -75,729 -1,366 -346,027

net book value/
Amortised costs 

302,545 19,689 39,621 361,855

31 december 2010
land, buil-
dings and 

constructions 

machinery 
and equip-

ment

Capital 
investment in 

progress
total

acquisition costs as of 
1 January 2010

541,074 82,499 31,731 655,304

accumulated deprecia-
tion and adjustments

-228,005 -62,324 -2,083 -292,412

net book value/
Amortised costs 

313,069 20,175 29,648 362,892

additions - - 25,437 25,437
put into use 15,144 8,707 -23,851 -
depletions - -65 - -65
Write-offs -20,896 -6,551 - -27,447

Change of adjus-
tment

48 - 645 693

net book value/
Amortised costs at 
end of period

307,365 22,266 31,879 361,510

acquisition costs 556,218 91,141 33,317 680,676

accumulated deprecia-
tion and adjustments

-248,853 -68,875 -1,438 -319,166

net book value/
Amortised costs at 
end of period

307,365 22,266 31,879 361,510

The Groups long-term assets are free from any creditor securi-
ty interest. Long-term tangible assets are insured against natu-
ral disasters, suspended operation (and other events) up to the 
amount of acquisition costs.
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9. Intangible assets

(in € k)
purchased software and 

other intangible assets

Balance as of 1 January 2010
acquisition costs 4,794
accumulated depreciation and adjustments -3,515
Amortised costs/net book value 1,279

Year ending 31 December 2010
additions 610
Write-offs -519
Amortised costs/net book value 1,370

Balance as of 31 December 2010
acquisition costs 5,404
accumulated depreciation and adjustments -4,034
Amortised costs 1,370

Year ending 31 December 2011
additions 852
depletions -6
Write-offs -643
Amortised costs/net book value 1,573

Balance as of 31 December 2011
acquisition costs 5,881
accumulated depreciation and adjustments -4,308
Amortised costs/net book value 1,573

10. Deferred income tax

Deferred income tax is calculated at full amount from temporary 
differentials using the balance liabilities method at the basic tax 
rate of 19 %. Deferred tax receivables are set off against deferred 
tax liability where the Group has an enforceable claim to set off a 
short-term receivable against a short-term liability provided the 
deferred income tax is due with the same tax authority.

(in € thousands)
 as of 

31. 12. 2011
 as of 

31. 12. 2010

Deferred tax receivable:

- with expected realisation 
in more than 12 months

491 267

- with expected realisation 
within 12 months

53 433

544 700
Deferred tax liability:

- with expected realisation 
in more than 12 months

-4,421 -4,577

- with expected realisation
 within 12 months

-149 -190

-4,570 -4,767

total -4,036 -4,067

Changes in deferred tax receivables (+) and liabilities (-) in the 
course of 2011 were as follow:

(in € thousands)
 as of  

31. 12. 2010
Cost (-) / revenue (+) 

(note 21)
 as of 

31. 12. 2011

long-term tangible assets -4,767 197 - 4,570
adjustments and provisions 605 61 544
other 95 -105 -10
total -4,067 31 -4,036
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Changes in deferred tax receivables (+) and liabilities (-) in the 
course of 2010 were as follow:

(in € thousands)
 as of  

31. 12. 2009
Cost (-) / revenue (+) 

(note 21)
 as of  

31. 12. 2010

long-term tangible assets -4,735 -32 -4,767
adjustments and provisions 616 -11 605
tax loss 150 -150 -
other 57 38 95
total -3,912 -155 -4,067

11. Deferred revenues

(in € thousands)
 as of  

31. 12. 2011
 as of  

31. 12. 2010

long-term
subsidies and contributions – long-term (a) 14,150 14,296

14,150 14,296
Short-term - note 12
subsidies and contributions – short-term (a) 954 949

954 949

(a) Subsidies and contributions are primarily contributions paid 
by customers for capital investment in pursuit of their interest 
and gratuitous transfers of property belonging to water and 
sewerage networks. Subsidies are non-refundable and repor-
ted in other operating revenues over the depreciation period of 
the underlying asset.

12. Trade liabilities and other liabilities

(in € thousands)
 as of  

31. 12. 2011
 as of  

31. 12. 2010

Financial liabilities:

trade payables 
and other payables

15,830 15,890

unbilled deliveries 
and contingencies

2,023 2,466

deferred expenses 33 1,920
total financial liabilities 17,886 20,276

non-financial liabilities:

liabilities from relationships  
with employees 

1,525 774

liabilities with social security 556 491
deferred revenues (note 11) 950 949
other liabilities 1,016 905
non-financial liabilities 4,047 3,119

total trade liabilities and other 
liabilities

21,933 23,395

Fair values of both short-term and long-term liabilities are at no signi-
ficant variance with their respective book values. The Company has 
no liabilities covered by security interest. Structure of liabilities before 
maturity and overdue liabilities is described in the following table

(in € thousands)
 as of  

31. 12. 2011
 as of  

31. 12. 2010

liabilities before maturity 19,870 22,717
overdue liabilities 2,063 678

total trade payables 
and other payables 

21,933 23,395
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Allocations and depletions of the social fund over the 
accounting period are described in the following table:

(in € thousands)  2011 2010

Balance as of 1 January 30 92

allocation to costs, 
other allocation

194 158

depletion -185 220
Balance as of 31 December 39 30

13. Loans and borrowings

(in € thousands)
 as of  

31. 12. 2011
 as of  

31. 12. 2010

Short-term
Bank loans 2,286 -
total short-term loans and borrowings 2,286 -

long-term
Bank loans 1,012 3,298
total long-term loans and borrowings 1,012 3,298

total loans and borrowings 3,298 3,298

Outstanding maturity of loans and borrowings:

(in € thousands)  as of 31. 12. 2011  as of 31. 12. 2010

within 1 year 2,286 -
1 - 2 years 1,012 3,298
more than 5 years - -

3,298 3,298

The Group’s loans are denominated in € and bearing variable 
interest at 3M EURIBOR + 1.15 % p. a. Securitization of bank 
loans is described in Notes 6 and 25. The Group has unused 
credit lines of up to €20,000 K.

(in € thousands)

 as of 31. 12. 2011  as of 31. 12. 2010

Book 
value

fair 
value

Book 
value

fair 
value

Bank loans 3,298 3,298 3,298 3,298
total loans and borrowings 3,298 3,298 3,298 3,298

Book value and fair value of long-term loans and borrowings:
Fair values of long-term loans and borrowings are at no signi-
ficant variance with their respective book values. The Group 
complied with all terms and conditions of the credit line con-
tract defining performance of financial indicators as at 31 De-
cember 2011.
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14. Liability from benefits related to employment termination
The Company’s long-term employee benefits program includes 
defined benefits for employees with a claim of one retirement 
contribution in the amount of two average employee wages. As 
at 31 December 2011, this program involved 1,062 employees 
of the Company (2010: 1,067). As at that date, the program 
was not covered by financial sources, i.e. without specified as-
sets to cover the arising liabilities.

A net change in liabilities as reported in the balance sheet for 
year ending 31 December 2011 and year ending 31 December 
2010 can be summarized as follows:

employee 
benefits, total 31 
december 2011

employee 
benefits, total 31 
december 2010

net liabilities as of 1January 491 678

net change in provision (actuarial
estimate), included in personal costs

176 -167

employee benefits paid -49 -20
net liabilities 618 491

The key actuarial assumptions made in this measurement are 
as follows:

 as of 31. 12. 2011  as of 31. 12. 2010

discount rate 5.1 % 5 %

actual future annual wage 
increase rate

2 % 2 %

estimated fluctuation 9 % 9 %
retirement age 62 rokov 62 rokov

Were the actually used fluctuation by 500 base points higher 
(lower) than the estimated fluctuation, the book value of the 
liability from pension performances would be, as of 31 Decem-
ber, by €78 K lower (higher) (31 December 2010: by €89 K).

15. Provisions

long-term provisions
(in € thousands)

as of 1 
January 

alloca-
tion 

use 
as of 31 

december

provisions on lawsuits (ii) 182 319 -15 486
environmental provisions (i) 733 44 -142 635
total for 2010 915 363 -157 1,121

provisions on lawsuits (ii) 486 1,050 22 1,514
environmental provisions (i) 635 7 - 642
total for 2011 1,121 1,057 22 2,156

(i) Environmental provisions
As at 31 December 2011, the provision amounted to €642 
K (31 December 2010: €635 K) and was made primarily for 
closing and re-cultivating a waste dump in the amount of es-
timated investment costs of its closedown. The provision cal-
culations were based on anticipated consumption of diverse 
construction materials (foils, gravel, diverse geo-composites ), 
unit prices of materials at the time of analysis and estimated 
costs of work related to the closedown and re-cultivation of 
the waste dump.

(ii) Litigation
The litigation provision at €717 K (2010: €486 K) comprises the 
estimated financial effect of pending lawsuits and the number 
of request of payment due to restricted use of immovable pro-
perties.

Additionally, the Group is involved in a lawsuit of €638 K in 
damages. The action was filed in 2001. The first instance co-
urt awarded the claimant with €177 K of damages. The case 
is currently pending further procedure at first instance as the 
claimant has made an extraordinary appeal. Accordingly, a pro-
vision €797 K was made on this lawsuit, corresponding to the 
estimated damages plus interest.
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16. Share capital and other funds
As at 31 December 2011 and 2010, share capital comprised 
8,477,431 ordinary book shares at €33.19 par value per share 
that have been fully paid up. As at 31 December 2011, the Com-
pany held 714,771 of its equities (2010: 714,771) at acquisition 
costs of €1,927 K (2010: €1,927 K). This shareholding is subject 
to no restriction whatsoever by law.

17. Revenues

(in € k)  2011 2010

Water charges 39,020 39,646
sewer charges 40,725 38,690
other revenues 1,902 1,028
total revenues 81,647 79,364

18. Wage costs

(in € k)  2011 2010

Wages (including remuneration for 
members of statutory bodies)

14,098 12,760

mandatory social contributions 5,599 4,729
other social costs - -
total wage costs 19,697 17,489

19. Services

(in € k)  2011 2010

lease 2,683 3,604
repairs and maintenance 7,331 5,496
metering, metrology and analyses 667 647
advertising and promotional costs 90 65
safety and protection of property 1,043 1,099
postage, telephones 973 1,086

legal, economic 
and tax services

626 573

Cleaning, collection 
and disposal of waste

1,506 1,305

it services 851 620
trainings, analyses, projects 219 167
other services 3,690 3,864
total services 19,679 18,526
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20. Other operating costs and revenues

(in € thousands)  2011 2010

other operating revenues
own work capitalized 241 244

proceeds from long-term tangible 
assets and materials sold 

99 210

proceeds from leased assets 1,340 205
Contractual penalties and fees 839 271

dissolution of subsidy  
to revenues

959 951

received dividends - 15
other revenues 338 1,044

total other operating revenues 3,816 2,941

(in € thousands)  2011 2010

other operating costs

amortised costs of long-term tangi-
ble assets and materials sold

92 84

adjustments for devaluing receiva-
bles

211 211

Bank fees, other financial costs 453 580

taxes and charges 1,433 1,806
other costs 634 434

total other operating costs 2,823 3,116

21. Income tax

(in € thousands)  2011 2010

income tax due 772 302
Change in deferred tax -31 155
total income tax 741 457

(in € thousands)  2011 2010

profit before taxation, 2,291 1,112

of which theoretical income 
tax at 19 % tax rate

435 211

other items unrecognized for tax purposes 337 246
total reported tax 772 457
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22. Cash flows from operations

23. Remuneration and benefits provided to the management

Salaries and remuneration paid in the course of the year ending 
31 December 2011 to members of the Group’s bodies and of-
ficers amount to €1,676 K (31 December 2010: €680 K). Both 
salaries and remuneration are carried in personnel costs.

year ending 31 december note 2011 2010

Current profit before taxation 2,291 1,112
adjusted by:
depreciations of long-term tangible assets and intangible assets 8, 9 27,576 28,603
depreciation of receivable - 45
increase (reduction) of adjustments to receivables 6 - -1,949
increase (reduction) of adjustments to long-term tangible assets 8 -72 -692
change in provisions 14 1,162 206
loss (profit) from long-term tangible assets sold - -138
change in deferred revenues 11 -147 -
net interest -129 -51

Changes in working capital
inventories 7 59 -85
trade receivables and other receivables 6 4,496 621
trade payables and other payables 12 -863 734
Cash flows from operations 34,373 28,406

[in € K]



2011 annual report

80

24. Transactions with related parties 
The Group’s related parties are:
1. Major shareholder – Capital of Slovak Republic Bratislava
2. Board of Directors – see section 26
3. HYDROCOOP, spol. s r. o. – a company with personal ties
4. Asociácia vodárenských spoločností (Association of Water Utilities)
5. HASS, s. r. o. – minority stakeholder in Infra Services a. s.

Related party transactions (HYDROCOOP, spol. s r. o. and Asso-
ciation of Water Utilities) are described in the following table:

(in € thousands)  2011 2010

purchased services 72 218

as at 31 december 
2011:

reve-
nues

purchase of 
services and 

long-term 
assets

receivables liabilities

Capital of sr Bratislava 2,360 331 498 2
hass, s. r. o. - 4,837 - 308
total 2,360 5,168 498 310

as at 31 december 
2010:

reve-
nues

purchase of 
services and 

long-term 
assets

receivables liabilities

Capital of sr Bratislava 1,600 139 144 1
hass, s. r. o. - 5,920 4,670 1,138
total 1,600 6,059 4,814 1,139

25. Other potential liabilities and other financial obligations  
The Group has the following other potential liabilities that are not 
followed in current accounting and are off the balance sheet:

(i) Securitization of bank loans

loan liability Creditor
value of pledged receivables as 

at 31 december 2011 
(in € thousands)

investment receivables vÚB, a. s. 15,943

(ii) The underlying uncertainty in Slovak tax law
As many areas of Slovak tax law have not yet been reasonably 
proven by practice, their application by tax authorities remains 
uncertain. The extent of this uncertainty is not quantifiable and 
it will not be overcome before the arrival of legal precedents or, 
for that matter, official interpretations by competent authorities.

(iii) Environmental burdens
On 13 May 2004, Slovak parliament approved Waters Act 
No. 364/2004 Z. z. which had embraced the requirements of 
Council Directive 91/271/EEC concerning decontamination 
of municipal wastewaters. Under that Act, public sewerage 
network with wastewater decontamination arrangements is 
obligatory in agglomerations of more than 10,000 inhabitants 
by end 2010 and by end 2015 in agglomerations of more than 
2,000 inhabitants. The group has been using its own funds to 
finance such investments, additionally considering grants and 
other external funding. In July 2010, it made a contract with 
Všeobecná úverová banka, a. s. for funding projects and pur-
chasing petty investment assets and reconstructing the current 
assets and investment needs of the Group.
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Under the Waters Act, the Group has been making contribu-
tions at €0.0332/m3 for water consumed from subterranean 
sources and, within meaning of Slovak Government Regulation 
No. 755/2004 Z. z., contributions for wastewater discharges 
into surface water. In 2011 the Group’s contributions for water 
consumption from subterranean sources amounted to €2,354 
K (in 2010: €2,385 K) and wastewater discharge penalties of 
€1,049 K (2010: €1,312 K).

(iv) Litigation
The Group is a party to a lawsuit involving three bills of exchan-
ge in the total amount of €13 million that were drafted by the 
former management of Western Slovakia Waters and Sewera-
ges, š. p. on 11 February 2000. The Group has been denying 
the genuineness of these bills of exchange on suspicion of a 
fraud and does not see a performance in this respect likely. The 
Group is also a party to a lawsuit involving damages to proper-
ty interests of agricultural organizations as a result of restricted 
use of lands in protected areas of water resources. The largest 
action involves €2,656 K in damages. Even though the action 
was brought in 2008, the claimant has failed to prove the ac-
tual existence of a legal ground of this dispute. The Company 
does not consider it a performance in this respect likely and 
maintains that the potential liability from this dispute cannot be 
currently measured with any reliability.

26. Post balance date events 
No significant events requiring disclosure occurred after the 
balance date.
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overvieW of ChanGes 
in eQuity

title 31. 12. 2006 additions depletions 31.12.2007 additions depletions 31. 12. 2008 additions depletions 31. 12. 2009 additions depletions 31. 12. 2010 additions depletions 31. 12. 2011

equity 281,399 0 0 281,399 0 0 281,399 -33 0 281,366 0 0 281,366 0 0 281,366
treasury shares -1,379 -32 0 -1,411 -430 0 -1,841 -86 0 -1,927 0 0 -1,927 0 0 -1,927
Change in share capital 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Share capital 280,020 -32 0 279,988 -430 0 279,558 -119 0 279,439 0 0 279,439 0 0 279,439

share premium 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
other capital funds 1,141 63 0 1,204 1,105 0 2,309 51 0 2,360 0 0 2,360 -16 0 2,344
statutory reserve fund from capital deposits 30,464 0 0 30,464 0 0 30,464 33 0 30,497 0 5,020 25,477 0 0 25,477
valuation differentials from revaluation of assets and liabilities 0 3,324 0 3,324 0 0 3,324 30,835 0 34,159 0 0 34,159 0 0 34,159
Capital funds 31,605 3,387 0 34,992 1,105 0 36,097 30,919 0 67,016 0 5,020 61,996 -16 0 61,980

statutory reserve fund 3,818 755 1,379 3,194 519 0 3,713 262 0 3,975 1,927 0 5,902 15 0 5,917
non-distributable fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
statutory funds and other funds 19,831 6,606 -1,379 27,816 4,481 0 32,297 2,237 0 34,534 0 1,927 32,607 100 0 32,707
Funds from profit 23,649 7,361 0 31,010 5,000 0 36,010 2,499 0 38,509 1,927 1,927 38,509 115 0 38,624

retained earnings 0 0 0 0 -1,975 0 -1,975 -9 0 -1,984 5,007 0 3,023 0 0 3,023
unsettled loss -2,680 -234 0 -2,914 0 0 -2,914 0 0 -2,914 2,914 0 0 0 0 0
profit or loss from previous years -2,680 -234 0 -2,914 -1,975 0 -4,889 -9 0 -4,898 7,921 0 3,023 0 0 3,023

profit or loss for current period 7,545 5,197 7,545 5,197 2,617 5,197 2,617 -122 2,617 -122 150 -122 150 1,323 150 1,323

total 340,139 15,679 7,545 348,273 6,317 5,197 349,393 33,168 2,617 379,944 9,998 6,825 383,117 1,422 150 384,389

Overview of 2007 – 2011 changes in BVS’ equity [in € K]
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title 31. 12. 2006 additions depletions 31.12.2007 additions depletions 31. 12. 2008 additions depletions 31. 12. 2009 additions depletions 31. 12. 2010 additions depletions 31. 12. 2011

equity 281,399 0 0 281,399 0 0 281,399 -33 0 281,366 0 0 281,366 0 0 281,366
treasury shares -1,379 -32 0 -1,411 -430 0 -1,841 -86 0 -1,927 0 0 -1,927 0 0 -1,927
Change in share capital 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Share capital 280,020 -32 0 279,988 -430 0 279,558 -119 0 279,439 0 0 279,439 0 0 279,439

share premium 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
other capital funds 1,141 63 0 1,204 1,105 0 2,309 51 0 2,360 0 0 2,360 -16 0 2,344
statutory reserve fund from capital deposits 30,464 0 0 30,464 0 0 30,464 33 0 30,497 0 5,020 25,477 0 0 25,477
valuation differentials from revaluation of assets and liabilities 0 3,324 0 3,324 0 0 3,324 30,835 0 34,159 0 0 34,159 0 0 34,159
Capital funds 31,605 3,387 0 34,992 1,105 0 36,097 30,919 0 67,016 0 5,020 61,996 -16 0 61,980

statutory reserve fund 3,818 755 1,379 3,194 519 0 3,713 262 0 3,975 1,927 0 5,902 15 0 5,917
non-distributable fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
statutory funds and other funds 19,831 6,606 -1,379 27,816 4,481 0 32,297 2,237 0 34,534 0 1,927 32,607 100 0 32,707
Funds from profit 23,649 7,361 0 31,010 5,000 0 36,010 2,499 0 38,509 1,927 1,927 38,509 115 0 38,624

retained earnings 0 0 0 0 -1,975 0 -1,975 -9 0 -1,984 5,007 0 3,023 0 0 3,023
unsettled loss -2,680 -234 0 -2,914 0 0 -2,914 0 0 -2,914 2,914 0 0 0 0 0
profit or loss from previous years -2,680 -234 0 -2,914 -1,975 0 -4,889 -9 0 -4,898 7,921 0 3,023 0 0 3,023

profit or loss for current period 7,545 5,197 7,545 5,197 2,617 5,197 2,617 -122 2,617 -122 150 -122 150 1,323 150 1,323

total 340,139 15,679 7,545 348,273 6,317 5,197 349,393 33,168 2,617 379,944 9,998 6,825 383,117 1,422 150 384,389
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statement of 
Bvs’s Cash floWs

desig-
nation

item 2011 2010 2009 2008 2007

Z/S
Statement of income from operations 
before income tax (+/-)

1,917 380 6 3,775 7,857

a.1.
non-monetary operations with influence on net income from 
operations before income tax (+/-)

27,454 23,902 26,872 22,912 18,543

a.1.1. depreciation of long-term tangible and intangible assets (+) 25554 26845 25,033 23,185 21,689

a.1.2.
net book value of long-term tangible and intangible assets when 
carried to current costs except when sold (+)

- - - - -

a.1.3. accumulated depreciation – gained property (+/-) - - - 30 -
a.1.4. Change in provisions (+/-) 1850 -3187 -394 -833 557
a.1.5. Change in adjustments (+/-) 234 -2635 -932 -1,329 4,027
a.1.6. Change in accruals and deferrals (+/-) - 3023 3,156 2,890 -4,435
a.1.7. dividends and other shares in profit carried to revenues (-) - - - - -
a.1.8. interest carried to costs (+) - - - - -
a.1.9. interest carried to revenues (-) -129 -51 -42 -512 -550
a.1.10. exchange rate differences (+/-) - - - -1 -

a.1.11.
proceeds from long-term assets except where 
deemed cash equivalent (+/-)

-55 -138 60 -519 -2,775

a.1.12. other items of non-monetary nature (+/-) - 45 -9 1 30

a.2.
influence of changes in working capital 
on income from operations

-2,244 1,448 2,657 -4,112 -1,745

a.2.1. Change in receivables from operations (-/+) 943 3022 -995 -935 -353
a.2.2. Change in liabilities from operations (+/-) -3190 -1557 3652 -3,178 -2,207
a.2.3. Change in inventories (-/+) 3 -17 1 815

a.2.4.
Change in short-term financial assets except where held as cash 
and cash equivalents (-/+)

- - - - -

*
Cash flows from operations except costs and revenues accoun-
ted for in other parts of the statement of cash flows (+/-) (total 
Z/S+A.1.+A.2.)

27,127 25,730 29,535 22,575 24,655

a.3. interest received (+) 149 51 42 514 550
a.4. expenses of interest paid (-) -20 - - - -
a.5. revenues from dividends and other shares on profit (+) - - - - -
a.6. expenses of paid-out dividends and other shares on profit (-) -35 - - - -
a.7. expenses of income tax of the accounting entity (-/+) -205 815 -76 -177 -2,179
a.8. extraordinary revenues related to operations (+) - - - - -
a.9. extraordinary expenses related to operations (-) - - - - -
A. net cash flows from operations 27,016 26,596 29,501 22,912 23,026

for years 2011, 2010, 2009, 2008 and 2007 using the indirect method [in € K]

Cash flows from operations 



87

desig-
nation

item 2011 2010 2009 2008 2007

B.1.1. acquisition costs of long-term tangible and intangible assets (-) -26,000 -24,214 -29,897 -31,427 -40,966

B.1.2.
acquisition costs of long-term securities and interests in other account-
ing entities except securities deemed as cash equivalents and securities 
held for sale or trading (-)

- - - - -

B.1.3. revenues from long-term tangible and intangible assets sold (+) 393 203 9 692 4,270

B.1.4.
revenues from long-term securities and interests in other accoun-
ting entities except securities deemed as cash equivalents and 
securities held for sale or trading (+)

- - - - -

B.1.5.
acquisition costs of long-term securities and interests in other 
accounting entities

- - -1,123 - -

B.2.1.
Costs of long-term borrowings to another accounting entity 
within the consolidated unit (-)

- - - -2,290 -

B.2.2.
revenues from repayment of long-term borrowings to another 
accounting entity within the consolidated unit (+)

- 2,290 - - -

B.2.3.
Costs of long-term borrowings to third parties except long-term 
borrowings to an accounting entity within the consolidated unit (-)

- - - - -

B.2.4.
revenues from repayment of borrowings to third parties except 
long-term borrowings to an accounting entity within the consoli-
dated unit (+)

- - - - -

B.3.
revenues from leasing a set of movable and immovable assets 
used and depreciated by the lessee (+)

- - - - -

B.4. interest received (+) - - - - -
B.5. revenues from dividends and other shares on profit (+) - - - - -

B.6.1.
Costs in relation to derivatives except 
where held for sale or trading (-)

- - - - -

B.6.2.
revenues in relation to derivatives except 
where held for sale or trading (+)

- - - - -

B.7. Costs of the accounting entity’s income tax (-) - - - - -
B.8.1. extraordinary revenues related to investment (+) - - - - -
B.8.2. extraordinary expenses related to investment (-) - - - - -
B.9.1. other investment-related revenues (+) - - - - -
B.9.2. other investment-related expenses (-) - - - - -
B. net cash flow from investment -25,607 -21,721 -31,011 -33,025 -36,696

Cash flows from financial operations (FČ)
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item 2011 2010 2009 2008 2007

C.1. Cash flows to equity -15 0 -86 -195 -8,173
C.1.1. revenues from subscribed shares and ownership interests (+) - - -119 - -
C.1.2. revenues from further equity contributions by shareholders (+) -15 - 33 1,105 -
C.1.3. monetary donations received (+) - - - - -
C.1.4. revenues from shareholders’ settlement of loss (+) - - - - -

C.1.5.
Costs of acquisition or buyback 
of equities and ownership interests (-)

- - - -430 -8,173

C.1.6. Costs of reducing funds created by the accounting entity (-) - - - - -
C.1.7. Costs of payment of share in equity by shareholders (-) - - - - -
C.1.8. Costs on other grounds related to reduction of equity (-) - - - -870 -

Cash flows arising from long-term liabilities and 
short-term liabilities from financial operations

0 3,298 455 0 0

C.2.1. revenues from issue of debt securities (+) - - - - -
C.2.2. Costs of payables from debt securities Cp (-) - - - - -
C.2.3. revenues from loans (+) - 3,298 - - -
C.2.4. Costs of repayment of loans (-) - - - - -
C.2.5. revenues from borrowings received (+) - - - - -
C.2.6. Costs of repayment of borrowings (-) - - - - -
C.2.7. Costs of payables from financial leasing (-) - - - - -

C.2.8.
Costs of payables from leasing a set of movable and immovable 
property used and depreciated by the lessee (-)

- - - - -

C.2.9.
revenues from other long-term and short-term liabilities arising 
from financial operations (+)

- - 455 - -

C.2.10.
Costs of repayment of other long-term and short-term liabilities 
arising from financial operations (-)

- - - - -

C.3. Cash flows arising from other financial operations 0 0 0 0 -2,598
C.3.1. Costs of interest paid (-) - - - - -
C.3.2. Costs of paid-out dividends and other shares on profit (-) - - - - -

C.3.3.
Costs related to derivatives 
except where held for sale or trading (-)

- - - - -

C.3.4.
revenues related to derivatives 
except where held for sale or trading (+)

- - - - -

C.3.5. Costs of income tax of the accounting entity (-) - - - - -2,598
C.3.6. extraordinary revenues related to financial operations (+) - - - - -
C.3.7. extraordinary costs related to financial operations (-) - - - - -
C. net cash flows from financial operations -15 3,298 369 -195 -10,771

Cash flows from financial operations (FČ)



89

desig-
nation

item 2011 2010 2009 2008 2007

d.
net increase or net reduction of cash and cash equivalents (+/-) (total 
a+B+C)

1,394 8,173 -1,141 -10,308 -24,441

e.
Balance of cash and cash equivalents at the start of account-
ing period

14,943 6,770 7,911 18,219 42,660

f.
exchange rate differences for cash and cash equivalents on the 
date of financial statements (+/-)

0 0 0 0 0

G.
Balance of cash and cash equivalents at the end of accounting 
period (total d+e+f)

16,337 14,943 6,770 7,911 18,219
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statement of ChanGes 
in shares for years 
2005-2011
no. name

as at 31 december 2005 as at 31 december 2006 as at 31 december 2007 as at 31 december 2008 as at 31 december 2009 as at 31 december 2010 as at 31 december 2011

no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  %

1 Bratislavská vodárenská spoločnosť, a. s. 76,122 0.90 423,107 76,122 423,107 4.99 17,235 440,342 5.19 228,463 668,805 7.89 45,966 714,771 8.43 714,771 8.43 714,771 8.43

2 national property fund 10,628 0.13 10,628 0.13 10,628 0.13 4,741 5,887 0.07 5,887 0 0.00 0 0.00 0 0.00

3 Capital of slovak republic Bratislava 5,026,138 59.29 5,026,138 59.29 5,026,138 59.29 5,026,138 59.29 5,026,138 59.29 5,026,138 59.29 5,026,138 59.29

4 town of Brezová pod Bradlom 447 0.01 63,000 63,447 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

5 town of Gbely 58,728 0.69 58,728 0.69 58,728 0.69 58,728 0.69 58,728 0.69 58,728 0 0.00 0 0.00

6 town of holíč 131,612 1.55 131,612 1.55 131,612 1.55 131,612 1.55 131,612 1.55 131,612 1.55 131,612 0 0.00

7 town of malacky 205,126 2.42 205,126 2.42 205,126 2.42 205,126 2.42 5,887 211,013 2.49 211,013 2.49 211,013 2.49

8 town of modra 96,030 1.13 96,030 1.13 96,030 1.13 96,030 1.13 96,030 1.13 96,030 1.13 96,030 1.13

9 town of myjava 279,392 3.30 279,392 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

10 town of pezinok 245,495 2.90 245,495 2.90 245,495 2.90 245,495 2.90 245,495 2.90 245,495 2.90 245,495 2.90

11 town of senec 169,240 2.00 169,240 2.00 169,240 2.00 169,240 2.00 169,240 2.00 169,240 2.00 169,240 2.00

12 town of senica 238,181 2.81 238,181 2.81 238,181 2.81 238,181 2.81 238,181 2.81 238,181 2.81 238,181 0 0.00

13 town of skalica 171,128 2.02 171,128 2.02 171,128 2.02 171,128 2.02 171,128 2.02 99,950 271,078 3.20 452,620 723,698 8.54

14 town of stará turá, mč černochov vrch 1,944 0.02 1,944 0.02 1,944 0.02 1,944 0 0.00 0 0.00 0 0.00 0 0.00

15 town of stupava 88,648 1.05 88,648 1.05 88,648 1.05 88,648 1.05 88,648 1.05 88,648 1.05 88,648 1.05

16 town of svätý Jur 50,211 0.59 50,211 0.59 50,211 0.59 50,211 0.59 50,211 0.59 50,211 0.59 50,211 0.59

17 town of Šaštín - stráže 55,672 0.66 55,672 0.66 55,672 0.66 55,672 0 0.00 0 0.00 0 0.00 0 0.00

18 municipality of Báhoň 17,235 0.20 17,235 0.20 17,235 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

19 municipality of Bernolákovo 50,638 0.60 50,638 0.60 50,638 0.60 50,638 0.60 50,638 0.60 50,638 0.60 50,638 0.60

20 municipality of Bílkove humence 2,573 0.03 2,573 0.03 2,573 0.03 2,573 0.03 2,573 0.03 2,573 0.03 2,573 0 0.00

21 municipality of Blatné 15,494 0.18 15,494 0.18 15,494 0.18 15,494 0.18 15,494 0.18 15,494 0.18 15,494 0.18

22 municipality of Boldog 4,427 0.05 4,427 0.05 4,427 0.05 4,427 0.05 4,427 0.05 4,427 0.05 4,427 0.05

23 municipality of Borinka 0 0.00 0 0.00 0 0.00 4,741 4,741 0.06 4,741 0.06 4,741 0.06 4,741 0.06

24 municipality of Borský mikuláš 42,695 0.50 42,695 0.50 42,695 0.50 42,695 0 0.00 0 0.00 0 0.00 0 0.00

25 municipality of Borský svätý Jur 17,685 0.21 17,685 0.21 17,685 0.21 17,685 0.21 17,685 0.21 17,685 0.21 17,685 0.21

26 municipality of Brestovec 11,168 0.13 11,168 0.13 11,168 0.13 11,168 0.13 11,168 0.13 11,168 0.13 11,168 0.13

27 municipality of Budmerice 21,920 0.26 21,920 0.26 21,920 0.26 21,920 0.26 21,920 0.26 21,920 0.26 21,920 0.26

28 municipality of Bukovec 1,078 0.01 4,000 5,078 0.06 5,078 0.06 5,078 0.06 5,078 0.06 5,078 0.06 5,078 0.06

29 municipality of Cerová 14,449 0.17 14,449 0.17 14,449 0.17 14,449 0.17 14,449 0.17 14,449 0.17 14,449 0.17

30 municipality of čáry 13,966 0.16 13,966 0.16 13,966 0.16 13,966 0 0.00 0 0.00 0 0.00 0 0.00

31 municipality of častá 22,617 0.27 22,617 0.27 22,617 0.27 22,617 0.27 22,617 0.27 22,617 0.27 22,617 0.27

32 municipality of častkov 6,472 0.08 6,472 0.08 6,472 0.08 6,472 0.08 6,472 0.08 6,472 0.08 6,472 0.08

33 municipality of čataj 10,910 0.13 10,910 0.13 10,910 0.13 10,910 0.13 10,910 0.13 10,910 0.13 10,910 0.13

34 municipality of dojč 13,314 0.16 13,314 0.16 13,314 0.16 13,314 0.16 13,314 0.16 13,314 0.16 13,314 0.16

35 municipality of doľany 11,808 0.14 11,808 0.14 11,808 0.14 11,808 0.14 11,808 0.14 11,808 0.14 11,808 0.14

36 municipality of dubová 9,393 0.11 9,393 0.11 9,393 0.11 9,393 0.11 9,393 0.11 9,393 0.11 9,393 0.11

37 municipality of dubovce 7,505 0.09 7,505 0.09 7,505 0.09 7,505 0.09 7,505 0.09 7,505 0.09 7,505 0.09

38 municipality of dunajská lužná 32,493 0.38 32,493 0.38 32,493 0.38 32,493 0.38 32,493 0.38 32,493 0.38 32,493 0.38

39 municipality of Gajary 29,471 0.35 29,471 0.35 29,471 0.35 29,471 0.35 29,471 0.35 29,471 0.35 29,471 0.35

40 municipality of hamuliakovo 9,764 0.12 9,764 0.12 9,764 0.12 9,764 0.12 9,764 0.12 9,764 0.12 9,764 0.12

41 municipality of hlboké 9,640 0.11 9,640 0.11 9,640 0.11 9,640 0 0.00 0 0.00 0 0.00 0 0.00

42 municipality of hradište pod vrátnom 7,618 0.09 7,618 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

43 municipality of hrašné 49 0.00 5,300 5,349 0.06 5,349 0.06 5,349 0.06 5,349 0.06 5,349 0.06 5,349 0.06

44 municipality of hrubá Borša 3,910 0.05 3,910 0.05 3,910 0.05 3,910 0.05 3,910 0.05 3,910 0.05 3,910 0.05

45 municipality of hrubý Šúr 7,067 0.08 7,067 0.08 7,067 0.08 7,067 0.08 7,067 0.08 7,067 0.08 7,067 0 0.00

46 municipality of hurbanova ves 2,562 0.03 2,562 0.03 2,562 0.03 2,562 0.03 2,562 0.03 2,562 0.03 2,562 0.03
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no. name
as at 31 december 2005 as at 31 december 2006 as at 31 december 2007 as at 31 december 2008 as at 31 december 2009 as at 31 december 2010 as at 31 december 2011

no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  %

1 Bratislavská vodárenská spoločnosť, a. s. 76,122 0.90 423,107 76,122 423,107 4.99 17,235 440,342 5.19 228,463 668,805 7.89 45,966 714,771 8.43 714,771 8.43 714,771 8.43

2 national property fund 10,628 0.13 10,628 0.13 10,628 0.13 4,741 5,887 0.07 5,887 0 0.00 0 0.00 0 0.00

3 Capital of slovak republic Bratislava 5,026,138 59.29 5,026,138 59.29 5,026,138 59.29 5,026,138 59.29 5,026,138 59.29 5,026,138 59.29 5,026,138 59.29

4 town of Brezová pod Bradlom 447 0.01 63,000 63,447 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

5 town of Gbely 58,728 0.69 58,728 0.69 58,728 0.69 58,728 0.69 58,728 0.69 58,728 0 0.00 0 0.00

6 town of holíč 131,612 1.55 131,612 1.55 131,612 1.55 131,612 1.55 131,612 1.55 131,612 1.55 131,612 0 0.00

7 town of malacky 205,126 2.42 205,126 2.42 205,126 2.42 205,126 2.42 5,887 211,013 2.49 211,013 2.49 211,013 2.49

8 town of modra 96,030 1.13 96,030 1.13 96,030 1.13 96,030 1.13 96,030 1.13 96,030 1.13 96,030 1.13

9 town of myjava 279,392 3.30 279,392 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

10 town of pezinok 245,495 2.90 245,495 2.90 245,495 2.90 245,495 2.90 245,495 2.90 245,495 2.90 245,495 2.90

11 town of senec 169,240 2.00 169,240 2.00 169,240 2.00 169,240 2.00 169,240 2.00 169,240 2.00 169,240 2.00

12 town of senica 238,181 2.81 238,181 2.81 238,181 2.81 238,181 2.81 238,181 2.81 238,181 2.81 238,181 0 0.00

13 town of skalica 171,128 2.02 171,128 2.02 171,128 2.02 171,128 2.02 171,128 2.02 99,950 271,078 3.20 452,620 723,698 8.54

14 town of stará turá, mč černochov vrch 1,944 0.02 1,944 0.02 1,944 0.02 1,944 0 0.00 0 0.00 0 0.00 0 0.00

15 town of stupava 88,648 1.05 88,648 1.05 88,648 1.05 88,648 1.05 88,648 1.05 88,648 1.05 88,648 1.05

16 town of svätý Jur 50,211 0.59 50,211 0.59 50,211 0.59 50,211 0.59 50,211 0.59 50,211 0.59 50,211 0.59

17 town of Šaštín - stráže 55,672 0.66 55,672 0.66 55,672 0.66 55,672 0 0.00 0 0.00 0 0.00 0 0.00

18 municipality of Báhoň 17,235 0.20 17,235 0.20 17,235 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

19 municipality of Bernolákovo 50,638 0.60 50,638 0.60 50,638 0.60 50,638 0.60 50,638 0.60 50,638 0.60 50,638 0.60

20 municipality of Bílkove humence 2,573 0.03 2,573 0.03 2,573 0.03 2,573 0.03 2,573 0.03 2,573 0.03 2,573 0 0.00

21 municipality of Blatné 15,494 0.18 15,494 0.18 15,494 0.18 15,494 0.18 15,494 0.18 15,494 0.18 15,494 0.18

22 municipality of Boldog 4,427 0.05 4,427 0.05 4,427 0.05 4,427 0.05 4,427 0.05 4,427 0.05 4,427 0.05

23 municipality of Borinka 0 0.00 0 0.00 0 0.00 4,741 4,741 0.06 4,741 0.06 4,741 0.06 4,741 0.06

24 municipality of Borský mikuláš 42,695 0.50 42,695 0.50 42,695 0.50 42,695 0 0.00 0 0.00 0 0.00 0 0.00

25 municipality of Borský svätý Jur 17,685 0.21 17,685 0.21 17,685 0.21 17,685 0.21 17,685 0.21 17,685 0.21 17,685 0.21

26 municipality of Brestovec 11,168 0.13 11,168 0.13 11,168 0.13 11,168 0.13 11,168 0.13 11,168 0.13 11,168 0.13

27 municipality of Budmerice 21,920 0.26 21,920 0.26 21,920 0.26 21,920 0.26 21,920 0.26 21,920 0.26 21,920 0.26

28 municipality of Bukovec 1,078 0.01 4,000 5,078 0.06 5,078 0.06 5,078 0.06 5,078 0.06 5,078 0.06 5,078 0.06

29 municipality of Cerová 14,449 0.17 14,449 0.17 14,449 0.17 14,449 0.17 14,449 0.17 14,449 0.17 14,449 0.17

30 municipality of čáry 13,966 0.16 13,966 0.16 13,966 0.16 13,966 0 0.00 0 0.00 0 0.00 0 0.00

31 municipality of častá 22,617 0.27 22,617 0.27 22,617 0.27 22,617 0.27 22,617 0.27 22,617 0.27 22,617 0.27

32 municipality of častkov 6,472 0.08 6,472 0.08 6,472 0.08 6,472 0.08 6,472 0.08 6,472 0.08 6,472 0.08

33 municipality of čataj 10,910 0.13 10,910 0.13 10,910 0.13 10,910 0.13 10,910 0.13 10,910 0.13 10,910 0.13

34 municipality of dojč 13,314 0.16 13,314 0.16 13,314 0.16 13,314 0.16 13,314 0.16 13,314 0.16 13,314 0.16

35 municipality of doľany 11,808 0.14 11,808 0.14 11,808 0.14 11,808 0.14 11,808 0.14 11,808 0.14 11,808 0.14

36 municipality of dubová 9,393 0.11 9,393 0.11 9,393 0.11 9,393 0.11 9,393 0.11 9,393 0.11 9,393 0.11

37 municipality of dubovce 7,505 0.09 7,505 0.09 7,505 0.09 7,505 0.09 7,505 0.09 7,505 0.09 7,505 0.09

38 municipality of dunajská lužná 32,493 0.38 32,493 0.38 32,493 0.38 32,493 0.38 32,493 0.38 32,493 0.38 32,493 0.38

39 municipality of Gajary 29,471 0.35 29,471 0.35 29,471 0.35 29,471 0.35 29,471 0.35 29,471 0.35 29,471 0.35

40 municipality of hamuliakovo 9,764 0.12 9,764 0.12 9,764 0.12 9,764 0.12 9,764 0.12 9,764 0.12 9,764 0.12

41 municipality of hlboké 9,640 0.11 9,640 0.11 9,640 0.11 9,640 0 0.00 0 0.00 0 0.00 0 0.00

42 municipality of hradište pod vrátnom 7,618 0.09 7,618 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

43 municipality of hrašné 49 0.00 5,300 5,349 0.06 5,349 0.06 5,349 0.06 5,349 0.06 5,349 0.06 5,349 0.06

44 municipality of hrubá Borša 3,910 0.05 3,910 0.05 3,910 0.05 3,910 0.05 3,910 0.05 3,910 0.05 3,910 0.05

45 municipality of hrubý Šúr 7,067 0.08 7,067 0.08 7,067 0.08 7,067 0.08 7,067 0.08 7,067 0.08 7,067 0 0.00

46 municipality of hurbanova ves 2,562 0.03 2,562 0.03 2,562 0.03 2,562 0.03 2,562 0.03 2,562 0.03 2,562 0.03
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no. name
as at 31 december 2005 as at 31 december 2006 as at 31 december 2007 as at 31 december 2008 as at 31 december 2009 as at 31 december 2010 as at 31 december 2011

no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  %

47 municipality of Chorvátsky Grob 17,213 0.20 17,213 0.20 17,213 0.20 17,213 0.20 17,213 0.20 17,213 0.20 17,213 0.20

48 municipality of Chropov 4,078 0.05 4,078 0.05 4,078 0.05 4,078 0.05 4,078 0.05 4,078 0 0.00 0 0.00

49 municipality of Chvojnica 86 0.00 4,700 4,786 0.06 4,786 0.06 4,786 0 0.00 0 0.00 0 0.00 0 0.00

50 municipality of igram 6,180 0.07 6,180 0.07 6,180 0.07 6,180 0.07 6,180 0.07 6,180 0.07 6,180 0.07

51 municipality of ivanka pri dunaji 52,436 0.62 52,436 0.62 52,436 0.62 52,436 0.62 52,436 0.62 52,436 0.62 52,436 0.62

52 municipality of Jablonec 9,247 0.11 9,247 0.11 9,247 0.11 9,247 0.11 9,247 0.11 9,247 0.11 9,247 0 0.00

53 municipality of Jablonica 25,538 0.30 25,538 0.30 25,538 0.30 25,538 0.30 25,538 0.30 25,538 0.30 25,538 0.30

54 municipality of Jablonka 6,101 0.07 6,101 0.07 6,101 0.07 6,101 0.07 6,101 0.07 6,101 0.07 6,101 0.07

55 municipality of Jablonové 11,786 0.14 11,786 0.14 11,786 0.14 11,786 0.14 11,786 0.14 11,786 0.14 11,786 0.14

56 municipality of Jakubov 15,134 0.18 15,134 0.18 15,134 0.18 15,134 0.18 15,134 0.18 15,134 0.18 15,134 0.18

57 municipality of kalinkovo 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11

58 municipality of kaplná 7,539 0.09 7,539 0.09 7,539 0.09 7,539 0.09 7,539 0.09 7,539 0.09 7,539 0.09

59 municipality of kátov 6,595 0.08 6,595 0.08 6,595 0.08 6,595 0.08 6,595 0.08 6,595 0.08 6,595 0.08

60 municipality of kopčany 28,167 0.33 28,167 0.33 28,167 0.33 28,167 0.33 28,167 0.33 28,167 0.33 28,167 0 0.00

61 municipality of kostolište 10,325 0.12 10,325 0.12 10,325 0.12 10,325 0.12 10,325 0.12 10,325 0.12 10,325 0.12

62 municipality of kostolná pri dunaji 5,180 0.06 5,180 0.06 5,180 0.06 5,180 0.06 5,180 0.06 5,180 0.06 5,180 0.06

63 municipality of kostolné 85 0.00 7,600 7,685 0.09 7,685 0.09 7,685 0.09 7,685 0.09 7,685 0.09 7,685 0.09

64 municipality of koválov 7,483 0.09 7,483 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

65 municipality of koválovec 1,461 0.02 1,461 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

66 municipality of krajné 19,381 0.23 19,381 0.23 19,381 0.23 19,381 0.23 19,381 0.23 19,381 0.23 19,381 0.23

67 municipality of kráľová pri senci 15,527 0.18 15,527 0.18 15,527 0.18 15,527 0.18 15,527 0.18 15,527 0.18 15,527 0.18

68 municipality of kuchyňa 18,089 0.21 18,089 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

69 municipality of kuklov 8,224 0.10 8,224 0.10 8,224 0.10 8,224 0 0.00 0 0.00 0 0.00 0 0.00

70 municipality of kúty 46,099 0.54 46,099 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

71 municipality of láb 15,336 0.18 15,336 0.18 15,336 0.18 15,336 0.18 15,336 0.18 15,336 0.18 15,336 0.18

72 municipality of lakšárska nová ves 11,438 0.13 11,438 0.13 11,438 0.13 11,438 0.13 11,438 0 0.00 0 0.00 0 0.00

73 municipality of letničie 5,899 0.07 5,899 0.07 5,899 0.07 5,899 0.07 5,899 0 0.00 0 0.00 0 0.00

74 municipality of limbach 12,022 0.14 12,022 0.14 12,022 0.14 12,022 0.14 12,022 0.14 12,022 0.14 12,022 0.14

75 municipality of lopašov 3,191 0.04 3,191 0.04 3,191 0.04 3,191 0.04 3,191 0 0.00 0 0.00 0 0.00

76 municipality of lozorno 29,774 0.35 29,774 0.35 29,774 0.35 29,774 0.35 29,774 0.35 29,774 0.35 29,774 0.35

77 municipality of malé leváre 11,505 0.14 11,505 0.14 11,505 0.14 11,505 0.14 11,505 0.14 11,505 0.14 11,505 0.14

78 municipality of malinovo 14,303 0.17 14,303 0.17 14,303 0.17 14,303 0.17 14,303 0.17 14,303 0.17 14,303 0.17

79 municipality of marianka 10,662 0.13 10,662 0.13 10,662 0.13 10,662 0.13 10,662 0.13 10,662 0.13 10,662 0.13

80 municipality of miloslavov 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11

81 municipality of mokrý háj 6,584 0.08 6,584 0.08 6,584 0.08 6,584 0.08 6,584 0.08 6,584 0.08 6,584 0.08

82 municipality of moravský svätý Ján 22,640 0.27 22,640 0.27 22,640 0.27 22,640 0 0.00 0 0.00 0 0.00 0 0.00

83 municipality of most pri Bratislave 17,190 0.20 17,190 0.20 17,190 0.20 17,190 0.20 17,190 0.20 17,190 0.20 17,190 0.20

84 municipality of nová dedinka 18,482 0.22 18,482 0.22 18,482 0.22 18,482 0.22 18,482 0.22 18,482 0.22 18,482 0.22

85 municipality of oreské 3,753 0.04 3,753 0.04 3,753 0.04 3,753 0.04 3,753 0 0.00 0 0.00 0 0.00

86 municipality of osuské 6,932 0.08 6,932 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

87 municipality of pernek 8,539 0.10 8,539 0.10 8,539 0.10 8,539 0.10 8,539 0.10 8,539 0.10 8,539 0.10

88 municipality of píla 2,764 0.03 2,764 0.03 2,764 0.03 2,764 0.03 2,764 0.03 2,764 0.03 2,764 0.03

89 municipality of plavecké podhradie 7,517 0.09 7,517 0.09 7,517 0.09 7,517 0.09 7,517 0 0.00 0 0.00 0 0.00

90 municipality of plavecký mikuláš 8,112 0.10 8,112 0.10 8,112 0.10 8,112 0.10 8,112 0.10 8,112 0.10 8,112 0.10

91 municipality of plavecký peter 7,202 0.08 7,202 0.08 7,202 0.08 7,202 0.08 7,202 0.08 7,202 0.08 7,202 0.08

92 municipality of plavecký Štvrtok 22,055 0.26 22,055 0.26 22,055 0.26 22,055 0.26 22,055 0.26 22,055 0.26 22,055 0.26

93 municipality of podbranč 7,528 0.09 7,528 0.09 7,528 0.09 7,528 0.09 7,528 0 0.00 0 0.00 0 0.00
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no. name
as at 31 december 2005 as at 31 december 2006 as at 31 december 2007 as at 31 december 2008 as at 31 december 2009 as at 31 december 2010 as at 31 december 2011

no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  %

47 municipality of Chorvátsky Grob 17,213 0.20 17,213 0.20 17,213 0.20 17,213 0.20 17,213 0.20 17,213 0.20 17,213 0.20

48 municipality of Chropov 4,078 0.05 4,078 0.05 4,078 0.05 4,078 0.05 4,078 0.05 4,078 0 0.00 0 0.00

49 municipality of Chvojnica 86 0.00 4,700 4,786 0.06 4,786 0.06 4,786 0 0.00 0 0.00 0 0.00 0 0.00

50 municipality of igram 6,180 0.07 6,180 0.07 6,180 0.07 6,180 0.07 6,180 0.07 6,180 0.07 6,180 0.07

51 municipality of ivanka pri dunaji 52,436 0.62 52,436 0.62 52,436 0.62 52,436 0.62 52,436 0.62 52,436 0.62 52,436 0.62

52 municipality of Jablonec 9,247 0.11 9,247 0.11 9,247 0.11 9,247 0.11 9,247 0.11 9,247 0.11 9,247 0 0.00

53 municipality of Jablonica 25,538 0.30 25,538 0.30 25,538 0.30 25,538 0.30 25,538 0.30 25,538 0.30 25,538 0.30

54 municipality of Jablonka 6,101 0.07 6,101 0.07 6,101 0.07 6,101 0.07 6,101 0.07 6,101 0.07 6,101 0.07

55 municipality of Jablonové 11,786 0.14 11,786 0.14 11,786 0.14 11,786 0.14 11,786 0.14 11,786 0.14 11,786 0.14

56 municipality of Jakubov 15,134 0.18 15,134 0.18 15,134 0.18 15,134 0.18 15,134 0.18 15,134 0.18 15,134 0.18

57 municipality of kalinkovo 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11

58 municipality of kaplná 7,539 0.09 7,539 0.09 7,539 0.09 7,539 0.09 7,539 0.09 7,539 0.09 7,539 0.09

59 municipality of kátov 6,595 0.08 6,595 0.08 6,595 0.08 6,595 0.08 6,595 0.08 6,595 0.08 6,595 0.08

60 municipality of kopčany 28,167 0.33 28,167 0.33 28,167 0.33 28,167 0.33 28,167 0.33 28,167 0.33 28,167 0 0.00

61 municipality of kostolište 10,325 0.12 10,325 0.12 10,325 0.12 10,325 0.12 10,325 0.12 10,325 0.12 10,325 0.12

62 municipality of kostolná pri dunaji 5,180 0.06 5,180 0.06 5,180 0.06 5,180 0.06 5,180 0.06 5,180 0.06 5,180 0.06

63 municipality of kostolné 85 0.00 7,600 7,685 0.09 7,685 0.09 7,685 0.09 7,685 0.09 7,685 0.09 7,685 0.09

64 municipality of koválov 7,483 0.09 7,483 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

65 municipality of koválovec 1,461 0.02 1,461 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

66 municipality of krajné 19,381 0.23 19,381 0.23 19,381 0.23 19,381 0.23 19,381 0.23 19,381 0.23 19,381 0.23

67 municipality of kráľová pri senci 15,527 0.18 15,527 0.18 15,527 0.18 15,527 0.18 15,527 0.18 15,527 0.18 15,527 0.18

68 municipality of kuchyňa 18,089 0.21 18,089 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

69 municipality of kuklov 8,224 0.10 8,224 0.10 8,224 0.10 8,224 0 0.00 0 0.00 0 0.00 0 0.00

70 municipality of kúty 46,099 0.54 46,099 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

71 municipality of láb 15,336 0.18 15,336 0.18 15,336 0.18 15,336 0.18 15,336 0.18 15,336 0.18 15,336 0.18

72 municipality of lakšárska nová ves 11,438 0.13 11,438 0.13 11,438 0.13 11,438 0.13 11,438 0 0.00 0 0.00 0 0.00

73 municipality of letničie 5,899 0.07 5,899 0.07 5,899 0.07 5,899 0.07 5,899 0 0.00 0 0.00 0 0.00

74 municipality of limbach 12,022 0.14 12,022 0.14 12,022 0.14 12,022 0.14 12,022 0.14 12,022 0.14 12,022 0.14

75 municipality of lopašov 3,191 0.04 3,191 0.04 3,191 0.04 3,191 0.04 3,191 0 0.00 0 0.00 0 0.00

76 municipality of lozorno 29,774 0.35 29,774 0.35 29,774 0.35 29,774 0.35 29,774 0.35 29,774 0.35 29,774 0.35

77 municipality of malé leváre 11,505 0.14 11,505 0.14 11,505 0.14 11,505 0.14 11,505 0.14 11,505 0.14 11,505 0.14

78 municipality of malinovo 14,303 0.17 14,303 0.17 14,303 0.17 14,303 0.17 14,303 0.17 14,303 0.17 14,303 0.17

79 municipality of marianka 10,662 0.13 10,662 0.13 10,662 0.13 10,662 0.13 10,662 0.13 10,662 0.13 10,662 0.13

80 municipality of miloslavov 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11 9,663 0.11

81 municipality of mokrý háj 6,584 0.08 6,584 0.08 6,584 0.08 6,584 0.08 6,584 0.08 6,584 0.08 6,584 0.08

82 municipality of moravský svätý Ján 22,640 0.27 22,640 0.27 22,640 0.27 22,640 0 0.00 0 0.00 0 0.00 0 0.00

83 municipality of most pri Bratislave 17,190 0.20 17,190 0.20 17,190 0.20 17,190 0.20 17,190 0.20 17,190 0.20 17,190 0.20

84 municipality of nová dedinka 18,482 0.22 18,482 0.22 18,482 0.22 18,482 0.22 18,482 0.22 18,482 0.22 18,482 0.22

85 municipality of oreské 3,753 0.04 3,753 0.04 3,753 0.04 3,753 0.04 3,753 0 0.00 0 0.00 0 0.00

86 municipality of osuské 6,932 0.08 6,932 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

87 municipality of pernek 8,539 0.10 8,539 0.10 8,539 0.10 8,539 0.10 8,539 0.10 8,539 0.10 8,539 0.10

88 municipality of píla 2,764 0.03 2,764 0.03 2,764 0.03 2,764 0.03 2,764 0.03 2,764 0.03 2,764 0.03

89 municipality of plavecké podhradie 7,517 0.09 7,517 0.09 7,517 0.09 7,517 0.09 7,517 0 0.00 0 0.00 0 0.00

90 municipality of plavecký mikuláš 8,112 0.10 8,112 0.10 8,112 0.10 8,112 0.10 8,112 0.10 8,112 0.10 8,112 0.10

91 municipality of plavecký peter 7,202 0.08 7,202 0.08 7,202 0.08 7,202 0.08 7,202 0.08 7,202 0.08 7,202 0.08

92 municipality of plavecký Štvrtok 22,055 0.26 22,055 0.26 22,055 0.26 22,055 0.26 22,055 0.26 22,055 0.26 22,055 0.26

93 municipality of podbranč 7,528 0.09 7,528 0.09 7,528 0.09 7,528 0.09 7,528 0 0.00 0 0.00 0 0.00
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no. name
as at 31 december 2005 as at 31 december 2006 as at 31 december 2007 as at 31 december 2008 as at 31 december 2009 as at 31 december 2010 as at 31 december 2011

no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  %

94 municipality of podkylava 3,180 0.04 3,180 0.04 3,180 0.04 3,180 0.04 3,180 0.04 3,180 0.04 3,180 0.04

95 municipality of popudinské močidľany 9,505 0.11 9,505 0.11 9,505 0.11 9,505 0.11 9,505 0.11 9,505 0 0.00 0 0.00

96 municipality of poriadie 8,033 0.09 8,033 0.09 8,033 0.09 8,033 0.09 8,033 0.09 8,033 0.09 8,033 0.09

97 municipality of prietrž 8,325 0.10 8,325 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

98 municipality of prietržka 4,798 0.06 4,798 0.06 4,798 0.06 4,798 0.06 4,798 0.06 4,798 0.06 4,798 0.06

99 municipality of prievaly 9,797 0.12 9,797 0.12 9,797 0.12 9,797 0.12 9,797 0.12 9,797 0.12 9,797 0.12

100 municipality of radimov 6,640 0.08 6,640 0.08 6,640 0.08 6,640 0.08 6,640 0 0.00 0 0.00 0 0.00

101 municipality of radošovce 20,527 0.24 20,527 0.24 20,527 0.24 20,527 0.24 20,527 0.24 20,527 0 0.00 0 0.00

102 municipality of reca 13,943 0.16 13,943 0.16 13,943 0.16 13,943 0.16 13,943 0.16 13,943 0.16 13,943 0.16

103 municipality of rohožník 470 0.01 470 0.01 470 0.01 470 0.01 470 0.01 470 0.01 470 0.01

104 municipality of rohov 4,303 0.05 4,303 0.05 4,303 0.05 4,303 0.05 4,303 0.05 4,303 0.05 4,303 0.05

105 municipality of rovensko 4,247 0.05 4,247 0.05 4,247 0.05 4,247 0 0.00 0 0.00 0 0.00 0 0.00

106 municipality of rovinka 13,853 0.16 13,853 0.16 13,853 0.16 13,853 0.16 13,853 0.16 13,853 0.16 13,853 0.16

107 municipality of rudník 77 0.00 8,900 8,977 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

108 municipality of rybky 4,618 0.05 4,618 0.05 4,618 0.05 4,618 0 0.00 0 0.00 0 0.00 0 0.00

109 municipality of sekule 17,819 0.21 17,819 0.21 17,819 0.21 17,819 0.21 17,819 0.21 17,819 0.21 17,819 0.21

110 municipality of slovenský Grob 19,853 0.23 19,853 0.23 19,853 0.23 19,853 0.23 19,853 0.23 19,853 0.23 19,853 0.23

111 municipality of smolinské 10,640 0.13 10,640 0.13 10,640 0.13 10,640 0 0.00 0 0.00 0 0.00 0 0.00

112 municipality of smrdáky 7,292 0.09 7,292 0.09 7,292 0.09 7,292 0.09 7,292 0.09 7,292 0.09 7,292 0.09

113 municipality of sobotište 17,505 0.21 17,505 0.21 17,505 0.21 17,505 0 0.00 0 0.00 0 0.00 0 0.00

114 municipality of sološnica 16,595 0.20 16,595 0.20 16,595 0.20 16,595 0.20 16,595 0.20 16,595 0.20 16,595 0.20

115 municipality of stará myjava 0 0.00 7,820 7,820 0.09 7,820 0.09 7,820 0.09 7,820 0.09 7,820 0.09 7,820 0.09

116 municipality of studienka 17,741 0.21 17,741 0.21 17,741 0.21 17,741 0.21 17,741 0.21 17,741 0.21 17,741 0.21

117 municipality of suchohrad 6,483 0.08 6,483 0.08 6,483 0.08 6,483 0.08 6,483 0.08 6,483 0.08 6,483 0.08

118 municipality of Šajdíkove humence 12,471 0.15 12,471 0.15 12,471 0.15 12,471 0.15 12,471 0.15 12,471 0.15 12,471 0 0.00

119 municipality of Šenkvice 46,234 0.55 46,234 0.55 46,234 0.55 46,234 0.55 46,234 0.55 46,234 0.55 46,234 0.55

120 municipality of Štefanov 18,752 0.22 18,752 0.22 18,752 0.22 18,752 0 0.00 0 0.00 0 0.00 0 0.00

121 municipality of Štefanová 3,854 0.05 3,854 0.05 3,854 0.05 3,854 0.05 3,854 0.05 3,854 0.05 3,854 0.05

122 municipality of tomášov 22,640 0.27 22,640 0.27 22,640 0.27 22,640 0.27 22,640 0.27 22,640 0.27 22,640 0.27

123 municipality of trnovec 3,427 0.04 3,427 0.04 3,427 0.04 3,427 0.04 3,427 0.04 3,427 0.04 3,427 0.04

124 municipality of tureň 9,314 0.11 9,314 0.11 9,314 0.11 9,314 0.11 9,314 0.11 9,314 0.11 9,314 0.11

125 municipality of unín 13,134 0.15 13,134 0.15 13,134 0.15 13,134 0 0.00 0 0.00 0 0.00 0 0.00

126 municipality of veľké leváre 38,167 0.45 38,167 0.45 38,167 0.45 38,167 0.45 38,167 0.45 38,167 0.45 38,167 0.45

127 municipality of veľký Biel 23,302 0.27 23,302 0.27 23,302 0.27 23,302 0.27 23,302 0.27 23,302 0.27 23,302 0 0.00

128 municipality of viničné 16,359 0.19 16,359 0.19 16,359 0.19 16,359 0.19 16,359 0.19 16,359 0.19 16,359 0.19

129 municipality of vinosady 10,146 0.12 10,146 0.12 10,146 0.12 10,146 0.12 10,146 0.12 10,146 0.12 10,146 0.12

130 municipality of vištuk 14,696 0.17 14,696 0.17 14,696 0.17 14,696 0.17 14,696 0.17 14,696 0.17 14,696 0.17

131 municipality of vlky 4,191 0.05 4,191 0.05 4,191 0.05 4,191 0.05 4,191 0.05 4,191 0.05 4,191 0.05

132 municipality of vrádište 7,112 0.08 7,112 0.08 7,112 0.08 7,112 0.08 7,112 0.08 7,112 0 0.00 0 0.00

133 municipality of vrbovce 482 0.01 17,000 17,482 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

134 municipality of vysoká pri morave 20,527 0.24 20,527 0.24 20,527 0.24 20,527 0.24 20,527 0.24 20,527 0.24 20,527 0.24

135 municipality of Záhorská ves 17,348 0.20 17,348 0.20 17,348 0.20 17,348 0.20 17,348 0.20 17,348 0.20 17,348 0.20

136 municipality of Zálesie 8,359 0.10 8,359 0.10 8,359 0.10 8,359 0.10 8,359 0.10 8,359 0.10 8,359 0.10

137 municipality of Závod 28,909 0.34 28,909 0.34 28,909 0.34 28,909 0.34 28,909 0.34 28,909 0.34 28,909 0.34

138 municipality of Zohor 34,392 0.41 34,392 0.41 34,392 0.41 34,392 0.41 34,392 0.41 34,392 0.41 34,392 0.41

total 8,477,431 100.00 541,427 541,427 8,477,431 100.00 17,235 17,235 8,477,431 100.00 8,477,431 100.00 8,477,431 100.00 99,950 99,950 8,477,431 100.00 452,620 452,620 8,477,431 100.00
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no. name
as at 31 december 2005 as at 31 december 2006 as at 31 december 2007 as at 31 december 2008 as at 31 december 2009 as at 31 december 2010 as at 31 december 2011

no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  % additions depletions no. of shares  %

94 municipality of podkylava 3,180 0.04 3,180 0.04 3,180 0.04 3,180 0.04 3,180 0.04 3,180 0.04 3,180 0.04

95 municipality of popudinské močidľany 9,505 0.11 9,505 0.11 9,505 0.11 9,505 0.11 9,505 0.11 9,505 0 0.00 0 0.00

96 municipality of poriadie 8,033 0.09 8,033 0.09 8,033 0.09 8,033 0.09 8,033 0.09 8,033 0.09 8,033 0.09

97 municipality of prietrž 8,325 0.10 8,325 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

98 municipality of prietržka 4,798 0.06 4,798 0.06 4,798 0.06 4,798 0.06 4,798 0.06 4,798 0.06 4,798 0.06

99 municipality of prievaly 9,797 0.12 9,797 0.12 9,797 0.12 9,797 0.12 9,797 0.12 9,797 0.12 9,797 0.12

100 municipality of radimov 6,640 0.08 6,640 0.08 6,640 0.08 6,640 0.08 6,640 0 0.00 0 0.00 0 0.00

101 municipality of radošovce 20,527 0.24 20,527 0.24 20,527 0.24 20,527 0.24 20,527 0.24 20,527 0 0.00 0 0.00

102 municipality of reca 13,943 0.16 13,943 0.16 13,943 0.16 13,943 0.16 13,943 0.16 13,943 0.16 13,943 0.16

103 municipality of rohožník 470 0.01 470 0.01 470 0.01 470 0.01 470 0.01 470 0.01 470 0.01

104 municipality of rohov 4,303 0.05 4,303 0.05 4,303 0.05 4,303 0.05 4,303 0.05 4,303 0.05 4,303 0.05

105 municipality of rovensko 4,247 0.05 4,247 0.05 4,247 0.05 4,247 0 0.00 0 0.00 0 0.00 0 0.00

106 municipality of rovinka 13,853 0.16 13,853 0.16 13,853 0.16 13,853 0.16 13,853 0.16 13,853 0.16 13,853 0.16

107 municipality of rudník 77 0.00 8,900 8,977 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

108 municipality of rybky 4,618 0.05 4,618 0.05 4,618 0.05 4,618 0 0.00 0 0.00 0 0.00 0 0.00

109 municipality of sekule 17,819 0.21 17,819 0.21 17,819 0.21 17,819 0.21 17,819 0.21 17,819 0.21 17,819 0.21

110 municipality of slovenský Grob 19,853 0.23 19,853 0.23 19,853 0.23 19,853 0.23 19,853 0.23 19,853 0.23 19,853 0.23

111 municipality of smolinské 10,640 0.13 10,640 0.13 10,640 0.13 10,640 0 0.00 0 0.00 0 0.00 0 0.00

112 municipality of smrdáky 7,292 0.09 7,292 0.09 7,292 0.09 7,292 0.09 7,292 0.09 7,292 0.09 7,292 0.09

113 municipality of sobotište 17,505 0.21 17,505 0.21 17,505 0.21 17,505 0 0.00 0 0.00 0 0.00 0 0.00

114 municipality of sološnica 16,595 0.20 16,595 0.20 16,595 0.20 16,595 0.20 16,595 0.20 16,595 0.20 16,595 0.20

115 municipality of stará myjava 0 0.00 7,820 7,820 0.09 7,820 0.09 7,820 0.09 7,820 0.09 7,820 0.09 7,820 0.09

116 municipality of studienka 17,741 0.21 17,741 0.21 17,741 0.21 17,741 0.21 17,741 0.21 17,741 0.21 17,741 0.21

117 municipality of suchohrad 6,483 0.08 6,483 0.08 6,483 0.08 6,483 0.08 6,483 0.08 6,483 0.08 6,483 0.08

118 municipality of Šajdíkove humence 12,471 0.15 12,471 0.15 12,471 0.15 12,471 0.15 12,471 0.15 12,471 0.15 12,471 0 0.00

119 municipality of Šenkvice 46,234 0.55 46,234 0.55 46,234 0.55 46,234 0.55 46,234 0.55 46,234 0.55 46,234 0.55

120 municipality of Štefanov 18,752 0.22 18,752 0.22 18,752 0.22 18,752 0 0.00 0 0.00 0 0.00 0 0.00

121 municipality of Štefanová 3,854 0.05 3,854 0.05 3,854 0.05 3,854 0.05 3,854 0.05 3,854 0.05 3,854 0.05

122 municipality of tomášov 22,640 0.27 22,640 0.27 22,640 0.27 22,640 0.27 22,640 0.27 22,640 0.27 22,640 0.27

123 municipality of trnovec 3,427 0.04 3,427 0.04 3,427 0.04 3,427 0.04 3,427 0.04 3,427 0.04 3,427 0.04

124 municipality of tureň 9,314 0.11 9,314 0.11 9,314 0.11 9,314 0.11 9,314 0.11 9,314 0.11 9,314 0.11

125 municipality of unín 13,134 0.15 13,134 0.15 13,134 0.15 13,134 0 0.00 0 0.00 0 0.00 0 0.00

126 municipality of veľké leváre 38,167 0.45 38,167 0.45 38,167 0.45 38,167 0.45 38,167 0.45 38,167 0.45 38,167 0.45

127 municipality of veľký Biel 23,302 0.27 23,302 0.27 23,302 0.27 23,302 0.27 23,302 0.27 23,302 0.27 23,302 0 0.00

128 municipality of viničné 16,359 0.19 16,359 0.19 16,359 0.19 16,359 0.19 16,359 0.19 16,359 0.19 16,359 0.19

129 municipality of vinosady 10,146 0.12 10,146 0.12 10,146 0.12 10,146 0.12 10,146 0.12 10,146 0.12 10,146 0.12

130 municipality of vištuk 14,696 0.17 14,696 0.17 14,696 0.17 14,696 0.17 14,696 0.17 14,696 0.17 14,696 0.17

131 municipality of vlky 4,191 0.05 4,191 0.05 4,191 0.05 4,191 0.05 4,191 0.05 4,191 0.05 4,191 0.05

132 municipality of vrádište 7,112 0.08 7,112 0.08 7,112 0.08 7,112 0.08 7,112 0.08 7,112 0 0.00 0 0.00

133 municipality of vrbovce 482 0.01 17,000 17,482 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

134 municipality of vysoká pri morave 20,527 0.24 20,527 0.24 20,527 0.24 20,527 0.24 20,527 0.24 20,527 0.24 20,527 0.24

135 municipality of Záhorská ves 17,348 0.20 17,348 0.20 17,348 0.20 17,348 0.20 17,348 0.20 17,348 0.20 17,348 0.20

136 municipality of Zálesie 8,359 0.10 8,359 0.10 8,359 0.10 8,359 0.10 8,359 0.10 8,359 0.10 8,359 0.10

137 municipality of Závod 28,909 0.34 28,909 0.34 28,909 0.34 28,909 0.34 28,909 0.34 28,909 0.34 28,909 0.34

138 municipality of Zohor 34,392 0.41 34,392 0.41 34,392 0.41 34,392 0.41 34,392 0.41 34,392 0.41 34,392 0.41

total 8,477,431 100.00 541,427 541,427 8,477,431 100.00 17,235 17,235 8,477,431 100.00 8,477,431 100.00 8,477,431 100.00 99,950 99,950 8,477,431 100.00 452,620 452,620 8,477,431 100.00
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BalanCe sheet 
as at 31 deCemBer

item 2011 2010 2009 2008 2007

total assets 430,847 430,526 428,590 393,151 395,525
non-current assets 396,635 396,617 400,911 364,313 353,955
long-term intangible assets 1,715 741 876 1,146 1,203
long-term tangible assets 338,773 339,729 341,598 352,736 344,611
long-term financial assets 56,147 56,147 58,437 10,431 8,141

shares and interests in subsidiary accounting 
entity and in a company with substantial influence

56,147 56,147 56,147 8,141 8,141

other long-term securities and interests, borrowings of the accounting 
entity within the consolidated unit and other long-term financial assets

0 0 2,290 2,290 0

Current assets 30,809 29,241 22,158 22,086 32,838
inventories 20 24 7 7 8
long-term receivables 6 12 16 15 47
short-term receivables 14,446 14,262 15,365 14,153 14,564
financial accounts 16,337 14,943 6,770 7,911 18,219
accruals and deferrals 3,403 4,668 5,521 6,752 8,732
total eQuity and liaBilities 430,847 430,526 428,590 393,151 395,525
equity 384,389 383,117 379,944 349,393 348,273
share capital 279,439 279,439 279,439 279,558 279,988
Capital funds 61,980 61,996 67,016 36,097 34,992
funds from profit 38,624 38,509 38,509 36,010 31,010
profit or loss for previous years 3,023 3,023 -4,898 -4,889 -2,914
profit or loss for current period 1,323 150 -122 2,617 5,197
liabilities 31,321 30,165 33,398 29,455 33,854
statutory reserves 1,753 1,034 824 905 0
other long-term and short-term provisions 2,132 1,002 4,933 5,270 7,007
long-term liabilities 5,673 5,396 5,583 5,002 5,545
short-term liabilities 18,465 19,435 22,058 18,278 21,302
Bank loans and aids 3,298 3,298 0 0 0
Bank loans long-term 1,012 3,298 0 0 0
Current bank loans and short-term financial assistance 2,286 0 0 0 0
accruals and deferrals 15,137 17,244 15,248 14,303 13,398

[in € K]
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statement 
of profit and loss 
as at 31 deCemBer

item 2011 2010 2009 2008 2007

proceeds from goods sold 0 0 0 0 0
expenses on acquisition of goods sold 0 0 0 0 0
Gross margin 0 0 0 0 0
production 80,281 79,555 75,186 73,481 70,772
proceeds from own products and services sold 80040 79,311 74,869 73,179 70,474
Changes in inventories 0 0 0 0 0
own work capitalized 241 244 317 302 298
Consumption from operation 41073 41,007 38,692 35,905 29,884
added value 39,208 38,548 36,494 37,576 40,888
personnel expenses 12267 10,417 10,705 10,597 14,011
taxes and charges 806 1,632 1,560 1,177 1,451

revenues from long-term assets and material 
sold and other operating revenues 

2705 1,734 1,388 2,158 5,508

net book value of long-term assets and material 
sold and other operating costs

1386 687 227 1,282 1,854

amortization/depreciation of and adjustments 
to long-term intangible assets and long--term tangible assets 

25643 26,845 25,220 23,155 21,597

transfer of operating revenues (-) 0 0 0 0 0
transfer of operating costs (-) 0 0 0 0 0
profit or loss from operations 1,811 701 170 3,523 7,483
revenues from financial operations 149 70 121 517 982
Costs of financial operations 42 387 284 266 608
transfer of financial revenues (-) 0 0 0 0 0
transfer of financial costs (-) 0 0 0 0 0
profit or loss from financial operations 107 -317 -163 251 374
income tax due from ordinary operations 481 104 -11 873 1,202
income tax deferred from ordinary operations 113 126 140 284 1,458
profit or loss from ordinary operations 1,324 154 -122 2,617 5,197
extraordinary revenues 0 0 0 0 0
extraordinary costs 1 4 0 0 0
income tax due from extraordinary revenues 0 0 0 0 0
income tax deferred from extraordinary operations 0 0 0 0 0
profit or loss from extraordinary operations -1 -4 0 0 0
profit or loss for accounting period 1,323 150 -122 2,617 5,197

[in € K]
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independent 
auditor‘s report
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Contact:
Bratislavská vodárenská spoločnosť, a. s.
Prešovská 48
826 46 Bratislava 29

Tel: call centrum 0850 123 122
Fax: 02/482 53 510
E-mail: sluzby@bvsas.sk

www.bvsas.sk
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