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INTRODUCTION FROM THE 

CHIEF EXECUTIVE OFFICER

Dear Shareholders, dear Ladies and Gentlemen!

-
sisting of the parent company and the subsidiaries, Infra Services and 

reported by BVS, which was in loss in 2009, a year later it reported a 

However, the companies exceeded their planned economic results, 
which demonstrates sustainability of the existing trend as well as 
their 

for the better results are lower water losses and more effective 
man

We managed to reduce water losses by 7% 
compared to losses in 2011, representing  annual savings on 
operating costs of about EUR 

tures, which is a two-fold increase when compared to the period 
of 

ments amounting to almost EUR 30 million in the largest 
wastewater 

The investments resulted in a growth in the company’s 
long-term tan
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investment loan of EUR 80 million being spent for the key investment 

When compared to the preceding year, the BVS Group maintained its 

-
ployee care included traditional contributions from the social fund, in 
particular for supplemental pension plans, catering and various ac-

been paying attention to education and the development of human 

also focused on the quality of the working environment and workplace 

increased by the new modern administrative building in BVS premises 
-

BVS has been making continuous efforts to improve services for its 

customers may receive comprehensive information and arrange 

in Bratislava, last year we established centres in Senica, 
Pezinok, 

ers was disclosure of  information about the water 
indicators from 

Let me mention other activities from the wide range of the 
company’s 

including rare technical monuments, which are located at 
Devínska 

cherry on the top is the state-of-the-art interactive exhibition 
in the Wa

-
-

sources and the environment, where the company’s employees were 

ness about water among children and young people through the 
Blue 

not only to its shareholders, customers and business partners, but 
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INTRODUCTION FROM THE CHAIRMAN 

OF THE SUPERVISORY BOARD

Dear Shareholders and Colleagues, 

for our company, 2014 was positive in terms of reliability and the quality 
of drinking water supplies, and the collection of wastewater within our 

 

The company recorded positive economic results amounting to EUR 
2,475,386, by which it exceeded the planned economic results for 

positive economic results amounting to EUR 1,255,641 and 
BIONER

my pleasure to state that we reduced losses of 
drinking water in the 

It results from the three-year long efforts of 
the company’s employees 

tricity by 2,885 MWh and charges for 
the supply of underground waters by 3,473 ,000 m3

Since 2011, we have saved costs 
amounting to EUR 646,000 related 

 and more massive renewal of out

al 
construction where we invested EUR 72,709,937 in 
2014 and put 36 structures into use, while structures 
under construction, with a value amounting to EUR 62
m , will be 

  

The preservation of high quality drinking water is becoming a 
pa ticularly urgent matter with regard to the protected water 
areas of 

 



9

2

by hazardous chemical substances from the old environmental 
bu

It is necessary to call on the competent authorities, namely the 
Min

but not least, the Government of the Slovak 
Republic, 

well as pumping of the contaminated underground waters of CHVO 

them from the contaminated underground waters, it will be 
necessary to complete an early warning system which will monitor 
the movement 

In conclusion, I would like to thank all our shareholders for their 
support, directors for their cooperation and also the Supervisory 
Board  

More than 1 million people are supplied with drinking water 
from 

the aforementioned sources are polluted, let alone the 
vast inves
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FOR 2015

Equally important is the implementation of a new information system, for which the company has been waiting longer than 
expect

sources, the Blue School education programme, raising awareness about the value of healthy drinking water and support of water 
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CORPORATE 

PROFILE

Company Identification:

Business Name: Bratislavská vodárenská spoločnosť, a.s. 
Registered Office: Prešovská 48, 826 46 Bratislava 
Company Registration No.: 35 850 370 
VAT Registration No.: SK2020263432 
VAT No.: 2020263432 
Date of Incorporation: 7 January 2003 
Legal Form:  

Scope 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 in the scope of

• Disposal of materials other than dangerous waste,
•

activities in the building industry,
• Generation and supply of electricity from renewable energy

sources
• Construction of simple and minor structures and related

alterations,
• Brokerage of services,
• Lease of movable properties,
•

Statutory Bodies:

Statutory Bodies  
Supervisory Board

Shareholders:

Number of shareholders: 89

The Capital City of Bratislava: 59,29% 
BVS – treasury shares: 8,43% 
Other towns and cities: 32,28%

Nominal Value, Number, Type, Form and Nature of Shares:

Share capital: 28 365 934 89 € 
Par value: 33 19 € 
Number of shares: 8 477 431 
Type of shares: ordinary 
Form of shares: registered 
Class of shares: book-entered

Subsidiaries:

Infra Services, a. s.  
BIONERGY, a. s.
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Other Legal Facts:

Privatisation, issued by the Ministry of Administration and Pri-
vatisation of the National Property of the Slovak Republic on 2 

of the entire property from the dissolved state-owned Vodárne 

-

BVS thereby assumed assets and liabilities, rights and 
obligati

-

In December 2007, in order to increase the effectiveness of the 
internal economic relations and possible expansion into new 
markets, one of BVS divisions was separated and the subsidiary 

-

At the same time it continuous to successfully 
expand its portfolio of activities into the surrounding business 
market and create 

established by separating portions of the sludge and gas 
bu

resource for electricity 
generation and is used in cogeneration 
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CORPORATE 

BODIES

Education: Faculty of Civil Engineering, Slovak
University of Technology, Bratislava

Education: Faculty of Business Administration,
University of Economics, Bratislava

of Wood Science and Technology, 
Pan-European University, Bratislava, School of 
Business and Economics

Education: Master‘s and Doctor‘s degree from
the Faculty of Law

Faculty of Law of PEVS

Education: Faculty of Management, Comenius
University, Bratislava

Education: Faculty of Electrical Engineering, 
Slovak University of Technology, Bratislava

Education: University of Economics,
Bratislava, Faculty of Business Administration

The Board of Directors
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Education: Faculty of Electrical Engineering,
Slovak University of Technology, Bratislava

30 years‘ experience in industry

Michal Muránsky

Education: Faculty of National Economy, University 
of Economics, Bratislava, Faculty of Chemical Tech-
nology, Slovak University of Technology, Bratislava

Education: Faculty of Business Administration,
University of Economics, Bratislava

Education: Faculty of Arts, Comenius University,
Bratislava, Master‘s degree in Political Science

Education: Faculty of Chemical Technology, 
Slovak University of Technology, Bratislava

 

Education: Faculty of ChemicalTechnology,
Slovak University of Technology, Bratislava

Education: Faculty of Civil Engineering, Slovak
University of Technology Bratislava

Education: Faculty of Civil Engineering, Slovak 
Uni

Water Management
 

Supervisory Board
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EXECUTIVE 

MANAGEMENT
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Our mission

Our vision

Our values 

OUR MISSION, VISION

AND VALUES







CORE BUSINESS

PRODUCTION AND DISTRIBUTION OF DRINKING WATER

WASTEWATER COLLECTION AND TREATMENT

LABORATORY ACTIVITIES

SUBSIDIARIES

OUR CUSTOMERS

PRICES FOR PRODUCTION, DISTRIBUTION AND SUPPLY OF DRINKING 

WATER AND COLLECTION AND TREATMENT OF WASTEWATER

HUMAN RESOURCES

COMPANY IN MEDIA

CORPORATE RESPONSIBILITY

WATERWORKS MUSEUM 

SAFE COMPANY
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BVS‘s core business lies in producing and distributing drinking water and wastewater collection and treatment. These activities are 

monitors the quality of both drinking and wastewater at all stages of the production and treatment processes.

BVS Divisions:

• Water Production Division,
• Water Distribution Division,
• Wastewater Collection Division,
• Wastewater Treatment Division,
• Chemical, Technical and Laboratory Activities Division.

To support our core business, we also provide related ancillary 
services.

Drinking-water related services include:

• Supplying good quality drinking water,
• Approving public water mains, 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,
• Water mains network related works (repairing water mains

connections, replacing water network nodes, replacing,
repairing and maintaining water pipes etc.).

Wastewater-related services: 

• Collecting wastewater through sewer systems and treating
collected wastewater,

• Demarcating sewer networks, technical surveillance of them,
• Sewer networks-related works (maintenance, repairs in case

of outages etc.).

Other services: 

• Hydrological opinions,
• Statements on design documentation,
• Administrative work (copying and correcting invoices,

amending customer agreements etc.).

Laboratory services: 

• Sensor testing,
• Physical and chemical analyses,
• Inorganic trace analysis,
• Organic trace analysis,
• Microbiological analys s,
• Hydro-biological analyses.

CORE 
BUSINESS
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PRODUCTION AND DISTRIBUTION
OF DRINKING WATER
BVS administers and operates a total of 19 public water mains in 116 municipalities, 62 water sources with a total capacity of 6,277 l/s, 128 

-

tion plants with a total capacity of 2,163 l/s. We supply more than 706,000 people with drinking water through a 3,106-kilometre long water 

distribution network of public water mains running through 113,000 water connections. As at 31 December 2014, the public water mains 

we administer and operate were supplying 96.7% of the population in the towns and cities where BVS operates public water mains. 

In 2014, 62,631,000 m³ of drinking water was produced and ready for use, representing 3,605,000 m³ less than anticipated in the plan, and 

3,278,000 m³ less than the quantity produced in 2013..

Balance indicator for the individual territories:

Water collected from water sources Water produced in own facilities

Water Main Bratislava Senecký WM Podhorský WM Záhorský WM Senický WM Other Water Mains

BVS Water Main Senecký Podhorský Záhorský Senický Other 
total Bratislava WM WM WM WM WM 

Water sources used number 62 6 3 7 8 11 27

Water collected from water sources ths m³ 63,196 43,367 7,925 3,373 1,210 3,061 4,259

Water produced in own facilities ths m³ 63,124 43,367 7,925 3,373 1,210 2,999 4,249

Number of people connected to public WM num. 706,495 423,485 49,748 64,019 34,343 63,849 71,051

7% 

5% 

2% 

5% 

13%

7% 

5% 

2% 

5% 

13%69% 69%
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 2010 2011 2012 2013 2014

Data depicted in a chart

Specific water consumption to total water invoiced 
Urban specific water consumption 

Basic data on water mains

 80,000 

 70,000 

 60,000 

 50,000 

 40,000 

 30,000 

 20,000 

 10,000 

0

 1 2 3 4

  Indicator  2010 2011 2012 2013 2014

1 Total number of public water mains 19 19 19 19 19 

2 No. of municipalities with public water mains 114 114 116 116 116 

3 Length of water mains network (km) 2,985 3,015 3,046 3,079 3,106 

4 Number of points of supply 104,738 107,117 109,645 112,368 113,885 

5 No. of residents served with drinking water 704,556 709,520 693,551 700,672 706,495 

6 Total number of water sources 62 62 62 62 62 

7 Number of water improvement stations 9 8 8 9 9 

8 Number of water reservoirs 112 113 124 124 128 

9 Reservoir volume (m³) 320,024 327,924 387,514 387,514 388,388 

 10 Number of pumping stations 237 237 240 243 109 

 11 Pumping station capacity (l/s) 18,400 18,400 17,835 17,928 12,011

Drinking water production & distribution   ths m3 2010 2011 2012 2013 2014

 1 Water collected from own water sources 71,054 70,157 70,916 66,669 63,196 

 2 Water produced in own water facilities 71,000 70,100 70,859 66,575 63,124 

 3 Water ready for use 71,117 70,109 70,864 65,909 62,631 

 4 Uninvoiced water 25,840 26,470 26,211 22,945 19,202

176

103

169 176 171

102

170

97 100 100

180 

160 

140 

120 

100 

80 

60 

40 

20 

0

in ths l/resident/day
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WASTEWATER COLLECTION
AND TREATMENT
In 2014, the Wastewater Collection Division (WCD) operated a total of 26 public sewer systems in 42 municipalities in BVS’s service 
area. These public sewer systems consist of 1,578 km of sewer networks, 237 sewage pumping stations, and other facilities (relief 

Smooth and failure-free wastewater collection and conveyance to the wastewater treatment plants is ensured by WCD’s units 
in Bratislava, Modra and Senica through continuous inspections, reviews, repairs and cleaning of the sewer networks, pumping 
stations and other infrastructure, in line with the approved public sewerage operating rules.

of into public sewers, penalising those who exceeded contractually agreed wastewater pollution limits.

Bratislava  Greater Bratislava Senica Total

Number of public sewer systems 3 10 13 26 

Nr. of municipalities w. public sewer systems 2 20 20 42 

Sewer network length (km) 893 395 290 1,578 

Pumping stations 65 139 48 237 

Wastewater quality contracts 276 31 25 332 

Note: WCD does not record the number of sewer connections and quantity of disposed wastewater.

In 2014, BVS operated 24 wastewater treatment plants (WWTP) comprising 19 of the company‘s own plants and 5 plants 

owned by towns and cities.

keeping the lowest possible operating costs.
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Amount of treated wastewater 61,357,051

 

 

 

Svätý Jur 455,379 Myjava 1,410,222 Prievaly 15,309 

 

 

 

 

 

3/year)

100  

80 
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20 

0

 CHSKCr BSK5 NL N-NH4+ N total P total

94 8 97 5 94 95 7 89 7

73 1
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Quality of wastewater discharged from water treatment plants in 2014 (mg/l) 

indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 50 10 20 4 10 1

achieved 23.1 4.3 16.5 1.4 21.8 0.56

indicator CHSKCr BSK5 NL N-NH4+ Ntotal P total

permit 50 10 20 5 10 1

achieved 18.9 3.2 11.0 1.0 20.9 0.64

Devínska Nová Ves indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 90 15 20 18 23 2

achieved 23.8 3.4 12.4 1.5 14.5 0.45

Svätý Jur indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 70 12 25 20 - -

achieved 31.6 5.1 10.8 5.2 - -

Modra indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 50 12 20 15 15 2

achieved 20.4 3.4 10.0 7.5 13.0 0.68

indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 40 17 20 - - -

achieved 21.3 3.4 10.0 - - -

Senec indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 70 20 20 15 15 2

achieved 221.8 3.1 10.1 0.13 10.8 0.87

Hamuliakovo indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 70 15 20 10 15 2

achieved 18.7 3.0 10.0 0.05 12.0 1.36
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Malacky indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 35 7 20 0,5 15 1

achieved 15.1 3.0 10.0 0.069 12.9 0.49

indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 90 20 25 20 - -

achieved 28.4 3.6 10.8 4.30 - -

 indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 47 15 25 - - - 

achieved 27.0 5.2 12.8 - - - 

Myjava indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 60 15 15 3 15 1

achieved 15.9 3.1 11.6 0.25 13.1 0.37

 indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 40 10 20 15 - - 
achieved 18.3 3.8 13.8 0.67 - -

Senica indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 50 10 20 5 17 1 

achieved 16.9 3.0 10.1 0.45 14.0 0.62

Smrdáky indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 40 15 25 - - - 

achieved 22.7 3.1 11.5 - - -

indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 50 10 10 5 15 1 

achieved 22.7 3.4 10.4 0.10 12.7 0.90
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Quality of wastewater discharged from water treatment plants in 2014 (mg/l) 

Skalica indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 45 10 20 4 15 2.0

achieved 23.4 3.2 13.1 0.62 13.8 0.32

 indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 80 15 25 - - -

achieved 49.5 7.1 17.1 - - -

Gbely indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 100 25 25 20 - -

achieved 24.9 3.0 10.0 0.09 - -

Prievaly indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 135 30 30 - - -

achieved 35.7 4.6 13.9 - - -

Jablonica indicator CHSKCr BSK5 NL N-NH4+ Ntotal  Ptotal.

permit 70 30 30 - - -

achieved 25.8 3.6 11.0 - - -

 indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 135 30 30 - - -

achieved 41.5 6.2 15.8 - - -

indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 110 20 30 -  -

achieved 59.0 6.1 16.0 - - -

Plavecký Peter indicator CHSKCr BSK5 NL N-NH4+ Ntotal Ptotal

permit 100 30 30 - - -

achieved 31 6.8 10.0 - - -
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Reused sludge from water treatment plants in 2014 - raw thickened sludge and dried up stabilized sludge (t of total sludge/year)

Raw thickened sludge Dried up stabilized sludge

 

 

 

 

 Senec - 304.7 

 

 

 

 

Brezová pod Bradlom - 62.0 

 

 

 Skalica - 202.7

Biogas production Biogas consumption

Boiler combustion Cogeneration Residual gas burner Mixing
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 2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

Testing laboratory‘s activities in 2010 – 2014

Internal rders External rders Internal rders External rders 

Number of samples  Number of analyses

The accredited testing laboratory checks the quality of drinking water at all public water facilities operated by BVS along its path 

with the cleaned wastewater released into surface watercourses. 

analyses ordered by external customers.

 

 

 

 

 

 

 

 

0

 

 

 

 

 

0
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Year 2014  Drinking water Wastewater Total

Number of samples Internal orders  

External orders  

Total

Number of analysis Internal orders  

External orders  

Total

The testing laboratory‘s activities in 2014

The total number of samples represents the total number of analysed drinking water and wastewater samples. The number of 
drinking water samples is based on the annual Drinking Water Quality Inspection Programmes elaborated in line with the Decree of 

of wastewater samples is based on the annual Public Sewer Operating and Inspection Monitoring Programmes elaborated in line 

the Company concerning WWTPs operation and the needs of the sewer network. The number of samples completed upon external 
orders depends on the interest of external clients in the relevant year.

The total number of analysis procedures represents the total number of analysis procedures completed for individual drinking 

for drinking water and wastewater are completed in BVS laboratories pursuant to the applicable legislation with the exception of ra-
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Sales:  
 

 
•
•
•
•
•
•
•
•
•
•
•
• Generation and distribution of heat.

 



Changes in the corporate bodies:

Corporate bodies Until

Board of Directors Ing. Pavol Malinovský  - Chairman  

ember 

Ing. Milan Hutkai - Member 

Ing. Radoslav Jakab - Member  

ember 

ember

 Supervisory Board Stanislav Fiala 
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Sales:  
 

 
•
•
•
•
•
•
•
•

•

•
•
•
•
•
•
•
•
•
•
• Management and maintenance of residential and no-residential premises in the scope of
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No changes in the corporate bodies.

Corporate bodies 

 Board of Directors  

Ing. Radoslav Jakab - Chairman 

Mgr. Rastislav Gajarský - Member 

Ing. Boris Gregor - Member 

Ing. František Sobota - Member 

 Supervisory Board Zdena Volárová 

Bc. Katarína Miklošová  

JUDr. Pavol Blahušiak 



customers. Other public water main operators or owners include businesses that supply drinking water to customers using a public 
water main that they own or operate. 

2003 2004  2006 2007   2010 2011 2012 2013 2014

In ths m3

Drinking water

Households  

Others  

Other public water main 
 

owners or operators  

 

 

 

 

 

 

 

 

 

 

0

ths m3/year  ths m³ ths m³ ths m³ ths m³

 2010 2011 2012 2013 2014

1.12% 

38.16%

60.72%

1.19% 

40.13%

58.67%

 1.47%

41.26%

57.27%

1.54% 

41.50%

56.96%

1.54% 1.54%

38.69%

59.76%

Households Others Other public water main owners or operators 



2004  2006 2007   2010 2011 2012 2013 2014

In ths m3

Collected water  

Households  

Others 

Within its regulated activities BVS collects wastewater in two categories - households and other wastewater producers - in the 
following proportions:

 

 

 

 

 

 

 

 

 

 

0

 2010 2011 2012 2013 2014

49,63%

50,37%

51,20%

48,80%

53,37%

46,63%

54,27%

45,73%

51,45%

48,55%

Households Others

ths m3/year ths m³ ths m³ ths m³ ths m³ ths m³
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TOP BVS customers in 2014

P

The Capital City of Bratislava

District Housing Cooperative Senica

Housing Cooperative in Pezinok

University Hospital Bratislava

Railways of Slovak epublic
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Legally effective price decision xcl. VAT € ncl. VAT

M 0.9359 1.1231

M 0.6547 0.7856 

 0.9216 1.1059 

U and 2016.

-

PRICES FOR PRODUCTION, DISTRIBUTION 

AND SUPPLY OF DRINKING WATER AND COL-

LECTION AND TREATMENT OF WASTEWATER

-

-

-

-

-

-
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2010 2011 2012 2013 2014

1. 1. 2010 24. 2. 2010 1. 1. 2011 1. 1. 2012 1. 1. 2013 1. 1. 2014

P  

d  0.8266 0.8964 0.8964 0.9106 0.9235 0.9359

P  

d  0.6274 0.6274 0.6274 0.6374 0.6463 0.6547

P  

t  0.8295 0.8295 0.8625 0.9030 0.9051 0.9216

D  

2010 2011 2012 2013 2014

1. 1. 2010 24. 2. 2010 1. 1. 2011 1. 1. 2012 1. 1. 2013 1. 1. 2014

P  

d  0.9837 1.0667 1.0757 1.0927 1.1082 1.1231

P  

d  0.7466 0.7466 0.7528 0.7649 0.7756 0.7856

P  

t  0.9871 0.9871 1.0350 1.0836 1.0861 1.1059

D
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 Plan for  

S 2014 S 2014

H 73 66 

H 48 47 

H 33 31 

H 28 28 

H 76 78 

H 19 18 

W 149 149 

S 26 26 

W 154 154 

W 95 97

48 50 

VS Plan Total 749 744

HUMAN 
RESOURCES

-

-

-
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 Men Total
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 2 89 129 196 255 73

239 Secondary vocational training   32.12%

225 30.24%

12  1.61%

Year
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Professional structure of BVS employees as of 31 December 2014
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Professional structure of BVS employees as of 31 December 2014

Social policy

Employee education and development

12,00 

11,00 

10,00 

9,00 

8,00 

7,00 

6,00 

5,00 

4,00

 2010 2011 2012 2013 2014

-

pany.

.

-

Year

9.59

10.93 10.76

7.58
8.48
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.

-
-

Overview of employees’ educational development 

Overview of number of employees participating in educa-
tional activities in the period from 2010 to 2014

51,346 5,577

58,261 3,780

79,700
6,850

71,528 5,300

87,490
7,350

 2010 2011 2012 2013 2014  2010 2011 2012 2013 2014

 2010 2011 2012 2013 2014

986

1,107

1,266

1,138

1,870
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the water samples 

-
-

-

-

-
-

-

TASR, 19. 3. 2014

found in the mysterious Bratislava underground

COMPANY 
IN THE MEDIA
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-

May 2016.

-

SME Regióny, 20. 9. 2014

and at Present

cleaning.

-

-
 

-

-

-

-

-

TASR, 22. 9. 2014
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-
-

entire island.

-

-

-

TASR, 10. 10. 2014
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BVS Foundation

2014 Annual Report of the BVS Foundation,

Donations of BVS

1

2

3

4

5

CORPORATE RESPONSIBILITY
AND PHILANTHROPY
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The average number of people employed at BVS during 2014 was 743. In this period 4 occupational injuries were recorded in BVS 
resulting in 140 calendar days of absence due to incapacity to work.

ed the induction training course on workplace 
health and safety 

Subsequently, each new employee received 
training in workplace health and safety in accordance with Article 
7 of Act No. 124/2006 Coll. on Workplace Health and Safety, as 
amended, and training 

of the Ministry of Interior No. 121/2002 
Coll. on Fire Prevention, as amended.

The Workplace Health and Safety (WHS) and Fire Prevention 

Accidents outside the work

In 2014, there were 13 accidents outside the work at BVS, re-
sulting in a total of 268 calendar days missed from work due to 
temporary incapacity to work. 

Measures taken at BVS to reduce occupational injuries and 
maximize the prevention of dangerous events to protect 
employee health and safety 

New employees receive instructions and information about 

commencing employment. The aim is to prevent occupational 
injuries and extraordinary accidents related to workplace 
health 

monitored period of 2014, a total of 64 new 

SAFE 
COMPANY

Occupational injuries in BVS since 2005:

Year 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Number of injuries 7 6 2 0 2 0 1 1 0 4 

Number of calendar days on SL 530 485 76 0 109 0 28 24 0 140 

Occupational injuries - women 0 1 0 0 1 0 0 0 0 1 

Fatal occupational injuries 0 0 0 0 0 0 0 0 0 0 

Severe occupation injuries  
3 4 1 0 1 0 0 0 0 0

 

(more than 42 days sick leave)
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standards at individual divisions, their corresponding workplaces, 
and other BVS organisational units. The inspections focused pri-
marily on compliance with workplace health and safety standards 
in accordance with technical and technological procedures, tech-
nical and technological equipment safety and the use of personal 
protective equipment (PPE) at work. Systematic inspections 
involved addressing and removing shortcomings discovered 
during internal or external inspections conducted by health and 
safety 

authorities, etc. Written documentation on 
inspections conducted by the Workplace Health and Safety and 
Fire Prevention 

At the beginning of 2012, the Workplace Health and Safety
a 

new model of the WHS inspection system at BVS workplaces. 

-
carried 

out a total of 97 inspections of BVS premises and workplaces. 

In addition to the aforementioned inspections, in the period from 5 
May 2014 to 10 June 2014 the inspections of workplace health and 

checking compliance with the general principles of prevention and 

prevention in all worksites of BVS in line with provisions of Act No. 
124/2006 Coll. on Workplace Health and Safety amending other act 
and Act No. 314/2001 Coll. on Fire Prevention, as amended.

Removal of shortcomings discovered during internal or exter-
nal inspections conducted by health safety work inspectorates, 

examined by Workplace Health and Safety and Fire 
Prevention 

tinuously removed.

Program „SAFE COMPANY“

Workplace health and safety and improvement of the working 
conditions represent, traditionally, the main objectives of 
Brati

With regard to compliance with the “Safe Company” program in 
the calendar year of 2014 BVS used its best efforts to increase 
workplace health and safety, hygiene at work and improve the 
working conditions of its employees.

Achievement of the objectives concerning overall improvement of 
the working conditions represents a long-term goal that requires 

-
siders workplace health and safety to be a serious issue and uses 
its available funds to the extent possible to achieve the objectives 
concerning workplace health and safety as well as the tasks and 
objectives included in the “Safe Company” program.
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In preparing for the implementation of a GIS solution, the proce-
dural steps necessary to ensure the procurement of a number of 
technical and economic analyses were taken. The acquired out-

of the GIS project, which we expect to implement during 2015.

Using efforts to permanently improve quality and modernise the 
conditions for supporting short-term and long-term goals, in 2014, 
BVS continued in performing activities which faced the challenge 
of working with the company’s knowledge-capital. An initiative to 
introduce knowledge management within the company was im-
plemented through a pilot project that brought new demands for 

in the development of an intranet environment. Via 
preferential support of knowledge management, we 
successfully implemented an e-learning system in BVS.

In addition to the aforementioned software applications, it is 
necessary to report on the technical infrastructure. The activities 
which, in 2014, formed the basis of supporting the 
communication infra-structure and its security can now be 
characterised as optimisation and modernisation.  

In the area of information technology, for BVS, 2014 meant con-
tinuation in implementing the plans set out in the IS development 
programme for the period from 2012 to 2015. The Internal Pilot 

as the correct choice of new platform following successful tests. 
As a part of the IPS, we launched SAP ERP and SAP IS-U testing 
systems, covering the business and intracompany processes of 

BVS continued in implementing new IS ERP by creating the con-

In order to improve quality of operation processes support, we 
implemented a project for extending the emergency portal in the 
summer of 2014, intended for recording and processing reported 
defects. The 

enable the registration and management of 
defects from one central point. Our subsidiary, Infra Services, is 
preparing for the completion of a compatible solution that will 
completely cover the process of reporting and removing defects 
in its entire lifecycle using information technology. It concerns a 
typical B2B process secured using the 

INFORMATION 
TECHNOLOGIES
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Efforts were 
directed so that all GPRS communication transmission points 
from various providers, with varying parameters and contractual 
obligations, were transferred to under the central management. 
The result is the ability to conceptually develop and satisfy the 
needs of telemetric transfer.

Another challenging area in 2014 concerned improvement of 
the communication infrastructure. Core activities were linked 
to equipping the newly-built contact centres. The aim was to 
equip the contact centres in the quality and extent so that the 
modern IT equipment and its integration into the communica-
tions infrastructure of BVS provide customers with quality and 
fast services while ensuring the safety of storage and transfer 
of data.

Enhancement of the communication infrastructure was supported 
by moving part of the IT infrastructure of BVS to the data centre. 
Migration enabled geographic and energy redundancy of infor-
mation systems with possible backup and restoration of data at 
various locations. The data centre thus provides better comfort 
and energy security of the IS infrastructure. It also improved the 

technical security of the server and the network infrastructure for 
data storage necessary for BVS.The plan of renewing the IT equi-
pment used at BVS workplaces has been systematically imple-
mented in line with the set timetable for improving the technical 
level of IT for BVS employees. Performance of the plan objectives 
began at the end of 2013. In the beginning of 2014, another pha-
se of renewing the information and communication means and 
technologies of BVS employees began. The process is planned 
in the form of several phases by 2016.

were carried out. Via cross-border project cooperation between 

-
ced from the EU structural funds is the development of a hydraulic 
model of the water supply network, whose completion is planned 
for 2015. Successful implementation of the two research projects 
provides BVS with an opportunity to maintain the positive trend of 

and research activities of BVS in the next term. The priorities for 
2015 remain the improvement of the technological and communi-
cation infrastructure, tightening company-wide implementation of 
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BVS operates the public water systems, public sewer systems, including water resources and wastewater treatment plants in the Bra-

The essential prerequisite for providing high quality water management services is ensuring the good condition of, and maintaining 

BVS provides for the renovation, reconstruction and modernisation of public water systems, public sewer systems, water resources 
and water treatment plants and their faultless operation. BVS develops new structures in line with the development plans of the towns, 
villages and Bratislava municipalities, for which it performs special activities. 

BVS’ investment activities are based on the operating condition of its water mains, sewer systems and water treatment plants and the 

-

investment plans and capital construction programme.

The planned funds for investments and capital construction projects by BVS for 2014 were approved up to a total of EUR 87,426,634. 

In 2014 the company met the approved plan of investments and capital construction by spending EUR 72,709,937, i.e. 83.17% of the 
total planned annual expenditure of EUR 87,426,634, of which the total spending on the structures amounted to EUR 58,587,295, 
i.e. 84.43% of the total planned annual expenditure of EUR 69,388,458.

CAPITAL 
CONSTRUCTION

Depreciation Loan Total

Reconstructions and new investments – implementation in 2014 14,131,694 37,687,670 6,767,931 58,587,295 

 

Other items in capital construction 9,609,004 4,480,882 32,756 14,122,642 
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In 2014 the following structures were completed: 

•
•
• Slovnaftská ul., primary infrastructure, water mains relocation,
•
•
•
•
•
•
•
• Bratislava, WR Podkolibský, reconstruction,
• , reconstruction of relief chambers,
•
•
•
• WWTP Senica, reconstruction of an administrative building,
•
• Bratislava, Starohájska ul., administrative and operation building and premises,
•
•
•

•
• PS Vajár – catch pit, reconstruction of premises,
•
•
•
•
•
• Vacuum sewer Bratislava-Vajnory municipality, modernisation of original phases,
•
•
•
•
•
•
• WWTP Brezová pod Bradlom, reconstruction and modernisation.
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(EUR 10,570,671)

The project implementation began in May 2011. The works were completed, the structure was taken-over and the competent Construction 
Authority 

-

Complete modernization and reconstruction of the water treatment plant involved the discharge pipeline of treated wastewater to the Morava 
River 

concerning the quality of discharged treated wastewater with respect to nitrogen and phosphorus levels.

cation for payment of the funds, hence the Project will be completed in relation to the Ministry of Environment SR.

•  (EUR 20,199,500)

•  (EUR 8,573,000)

ments for the removal of nutrients and phosphorus in treated waste water in accordance with the European legislation.

The wastewater collection and disposal also addresses wastewater treatment in a part of the Capital City of Bratislava, belonging to the 
border

region.

The project deals with modernisation of the biological degree:

•

•

Project implementation commenced on 8 November 2013.

“Completion of Sewer System and WWTP in the Town of Modra“  (EUR 8,818,583) 

On 30 June 2014 BVS handed over the construction site to the construction works contractor. Under the Contract for Work the time limit for 

the individual structures will be undertaken with emphasis on the use of the latest information technologies, thus ensuring their proper use in 
the water supply and sewer system from the dispatching centre.

Projects co-financed from the Cohesion Fund and the state budget (SB) under the Operational program Envi-
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In modernising its water management infrastructure, BVS has been focusing on the existing condition of the assets it uses for its core 
business activities (public water mains and public sewer systems). One of the key priorities is to keep the existing assets in good con-
dition, which is achieved by an ongoing restoration. Our commitment to keep the existing water management infrastructure in good 
condition is integrally related to the task of modernizing the system for this infrastructure. This aim is directed toward attaining optimum 

Priorities in the water supply system modernization are as follows: 

• Achieving water capacities missing for reliable satisfaction of current requirements for drinking water supply while taking into
consideration outlook needs,

•

•

Optimizing the use of springs with the energy-saving gravitation distribution of water to consumers,

•

Optimizing the drinking water supplying process by making use of water sources and water distribution more effective by gradual
implementation of the integrated management system and central technological dispatching,

Ensuring alternative solutions of water supply in emergency situations.

Modernisation of the water supply system is focused on implementation of the following concepts:

-
tion of consumers outside the city of Bratislava, additional water piping capacity needs to be built. So far the distribution lines have been 

PROSPECTS OF MODERNIZING WATER 

MANAGEMENT INFRASTRUCTURE OF BVS
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Particular solutions: 

• Connecting the eastern and western sections of the water supply systems in coordination with the zero bypass of Bratislava

• Water supply for the north-western development zone of Bratislava,

•

•

•

•

•

•

• Set of facilities and measures for optimising the use of springs,

•

•

• Modernizing the water system in the eastern part of Bratislava and around Pezinok and Senec (reconstruction and modernization

• Optimisation of an integrated management system and the central technology dispatching.
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Current and anticipated total water reserves, for which BVS is responsible, look to be positive. In order to preserve this favourable 
condition, consistent protection of the water sources (WS) is necessary and resolving the cases of deteriorated quality of water in the 

source capacity beyond anticipated demand where BVS operates and covering the needs of neighbouring regions. 

Priorities in wastewater collection system modernization include: 

• Achieving sewer capacity to reliably meet the current demand for wastewater collection while considering future needs,

• Providing wastewater treatment in compliance with current legislation and in line with current land development,

• Optimizing the wastewater collection process by gradually completing the integrated management system and central technical
dispatching.

Modernisation of wastewater collection systems is focused on the concept of centralizing the wastewater treatment process, which 
-

applies to the shared Hamuliakovo water treatment plant for group sewers, or also for the planned sewer system in municipalities in 
-

ter treatment plant will continue to be used with possible connections to a low number of satellite neighbourhoods around smaller 
towns. 
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Particular measures:

• Modernisation of sewer networks (in Bratislava mainly reconstruction of the critical sections of the main collectors, rainwater tanks in

WWTP Hamuliakovo),

•
exceeding 10,000 EO in property of BVS includes WWTP Modra (under construction at present) and WWTP Hamuliakovo to

ensure

• Modernization of water treatment plants in order to increase capacity to cover land development demands and to ensure
appropriate

• Optimisation of an integrated management system and the central technology dispatching.

In general, BVS’s strategy in the area of modernization of the water management infrastructure is conceived with regard to basic EU 
documents (in general terms it is a directive of the European Parliament and of the Council 2000/60/EC, in the area of wastewater 

EC), as transposed into national legislation (in particular Act No. 364/2004 Coll. on Water, and Act No. 442/2002 Coll. on Public Water 
Mains and Public Sewer Systems) as well as in other strategic national documents.
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Under the Commercial Code, BVS’s Supervisory Board is the controlling agency and in this respect it is charged with supervising 

Association and the Supervisory Board’s rules of procedure, which provide for its powers, the scope of its activities and the number 
of supervisors in the Supervisory Board.

In 2014 BVS’s Supervisory Board was comprised of the following nine members: 

Chairman of the Supervisory Board:  Ing. Milan Šindler 

Vice Chairman of the Supervisory Board: Ján Panák 

Members of the Supervisory Board:  
 Muránsky,  

There were thirteen meetings held on the following dates: 
21 January 2014, 4 March 2014, 26 March 2014, 29 April 2014, 16 May 2014, 4 June 2014, 22 July  
2014, 26 August 2014, 30 September 2014, 28 October 2014, 4 November 2014, 25 November 2014, 

In 2014 the Supervisory Board approved or took notice of the following:

•

• 2013 Report on Business and Assets,

• 2013 Annual Report, 2013 Individual Financial Statements, Report of the Auditor and the proposal for clearing of the 2013 annual
accounts,

• 2013 Consolidated Financial Statements and the Report of the Auditor,

• Approval of the auditor for 2014,

REPORT ON THE SUPERVISORY 
BOARD’S ACTIVITIES
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•

•

• Controlling of invoice settlement exceeding EUR 10,000,

•

• Quarterly performance of the 2014 plan by the subsidiaries,

• Reports on anonymous letters to BVS,

• Report on the passive litigations of BVS,

• Changes in the bodies of the subsidiaries,

• Granting consent to acquisition of assets /Articles of Association 16.2./ with regard to reconstruction of waterworks

• Status of negotiations in entering into agreements with the Austrian villages,

•

•

• Evaluation of the development of payables and receivables,

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

• Measures for eliminating losses of drinking water,
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Work-related injuries at the Company, Workplace Health and Safety Review Report, Report on Actual and Planned Employment

including employee development of their wages,

•
monitored articles, support of charitable, cultural and social events.

The Minutes of all Supervisory 
Board’s meetings were recorded with attendance sheets signed by the members and guests.

 
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.

•
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Several processes managed by the system and by which the IMS leads the way are based on four basic principles:

•

•

•

•

SUCCESSFUL RECERTIFICATION
OF THE IMS



77

The audit was focused on:

•

•

Audit results:

:  

 

Audit conclusion:





MANAGEMENT STATEMENT ON PERFORMANCE 

AND PROPERTY SITUATION OF THE COMPANY

CONSOLIDATED FINANCIAL STATEMENTS AS 

OF 31 DECEMBER 2014

NOTES TO THE CONSOLIDATED FINANCIAL 

STATEMENTS 

INDEPENDENT AUDITOR’S REPORT



•

•

•

-

•

•

•

•

•

MANAGEMENT STATEMENT ON  THE PERFORMANCE 

AND PROPERTY SITUATION OF THE COMPANY



-
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Consolidated Statement of Financial Position in EUR ths



Sales  

C

C  

W  

 

S  

 

 

 

 

  

 

 

P  

 

P  

 

Comprehensive income for the current period 3,470 4,162 

P

i  

P   

M

Consolidated Statement of Comprehensive Income in EUR ths



S  L  
c  a  earnings interests  

P

C

a   

 

P

C

a  

 

Consolidated Statement of Changes in Equity in EUR ths
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C

C 22 46,649 35,104 

T -1,555 -1,454 

I -460 -245 

I 94 185 

D -1,173 -2,193 

N 43,555 31,397 

C  

P  -73,966 -49,171 

P 36 28 

N -73,930 -49,143 

C  

P 41,274 28,047 

P 0

O

N  41,274 28,047 

N 10,899 10,301 

N  

C 5 46,698 36,397 

C 5 57,597 46,698

Consolidated Cash Flow Statement in EUR ths 

B    N 2014 2013



86

1. General information

About the company

-

-

-

Liability of the company

-

-

-

 

1.1  Establishment of subsidiaries Infra Services, a. s., and 

 BIONERGY, a. s.

-

-

-

-

NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS
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-

2. Overview of the main accounting principles and methods

-

-

1.2 Information on consolidated unit 

Name of company R  Business activities Ownership interest Ownership relationship

 s  

-
-
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-

Act on 

Accounting, 

Act on Accounting

-

2.1.1 Changes in the accounting principles and reporting 

• IFRS 10 „Consolidated Financial Statements“

• IFRS 11 „Joint Arrangements“

• IFRS 12 „Disclosure of Interests in Other Entities“,

• IAS 27 (as amended in 2011) “Separate Financial Statements“

• IAS 28 (as amended in 2011) “Investments in Associates and

Joint Ventures“

• Amendments to IFRS 10 “Consolidated Financial Statements”,

IFRS 11 “Joint Arrangements” and IFRS 12 “Disclosure of

Interests in Other Entities“
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• Amendments to IFRS 10 “Consolidated Financial

Statements", IFRS 12 “Disclosure of Interests in Other

Entities” and IAS 27 (as amended in 2011) “Separate Financial 

Statements“  

 

• Amendments to IAS 32 “Financial Instruments: Presentation“ 

 

 

 

• Amendments to IAS 36 “Impairment of Assets“  

 

  

• Amendments to IAS 39 “Financial Instruments: Recognition 

and Measurement“  

 

 

 

 

 

 

 

• Amendments to various standards “Improvements to IFRS

(2010 – 2012 cycle)” 

 

 

 wording adopted by EU on 17 December 2014

 

 

• Amendments to various standards “Improvements to IFRS

(2011 – 2013 cycle)” 

 project of IFRS (IFRS 1, IFRS 3, IFRS 13 a IAS 40) 

with a view to removing inconsistencies and clarifying wording 

adopted by EU on 18 December 2014 (effective for annual periods 

beginning on or after 1 January 2015). These amendments did not 

have significant impact on the individual financial statements.

•  

 

 

• IFRIC 21 “Levies“  

 

tations in advance of their effective dates. The Company 

antici-  pates that the adoption of these standards, revisions and 

interpre-  tations will have no material impact on the financial 

statements in the period of initial application.

 

  

• IFRS 9 „Financial Instruments“ 

 IAS

39 Financial Instruments: Recognition and Measurement.
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• IFRS 14 „Regulatory Deferral Accounts“

• IFRS 15 „Revenue from Contracts with Customers“

IAS 11 Construction Contracts, IAS 18 Transfers of Assets from

Customers SIC 31 Revenue - Barter Transactions

• Amendments to IFRS 10 “Consolidated Financial Statements”

and IAS 28 “Investments in Associates and Joint Ventures“  -

IFRS 3 Business 

Combinations  

 

IFRS 10 

Consolidated Financial Statements,  

 

 

 

 

• Amendments to IFRS 10 “Consolidated Financial Statements”,

IFRS 12 “Disclosure of Interests in Other Entities” and IAS 28

“Investments in Associates and Joint Ventures” 

• Amendments to IFRS 11 “Joint Arrangements“
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• Amendments to IAS 1 “Presentation of Financial Statements“

 

 

 

 

 

 

 

 

• Amendments to IAS 16 “Property, Plant and Equipment” and

IAS 38 “Intangible Assets“

 

• Amendments to IAS 16 “Property, Plant and Equipment” and IAS

41 “Agriculture “

IAS 41 Agriculture IAS 16 Property, Plant

and Equipment.

IAS 41 Agriculture

• Amendments to IAS 27 “Separate Financial Statements“

 

 

 

• Amendments to various standards “Improvements to IFRS

(2012 – 2014 cycle)” 

 

• ,

•

•

•

-

-
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2.2 Consolidation 

(i) Subsidiaries

-

2.3 Foreign currency translation

(i) Functional currency and presentation currency 

-

(ii) Transactions and balances

-

2.4 Financial assets 

IAS 39 
Financial Instruments: Recognition and Measurement

-
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(ii) Loans and receivables 

(iii) Financial assets available for sale 
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2.5 Financial liabilities 

IAS 39 Fi-
nancial Instruments: Recognition and Measurement. -

-

-

-

2.7 Trade and other receivables 

2.8 Inventories 

2.9 Long-term tangible assets

-

-

-
-
-
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-

-

-

-

-

-

 

D

Property 

B  

 

 

Separate tangible assets

 

 

Long-term tangible assets
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2.10 Long-term intangible assets

•

•

•

•

•

•

D

S  

 

B
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(So



 

•

•

 



 

 

 



 

 

Trade and other receivables  
Cash and cash equivalents  



  2014

 B  O  T

B  

T  

T



 

 

Cash and cash equivalents in treasury 

C

T

  

 

Trade and other receivables  

 

 

 

T  

A  

T  

O  

T  



 

 

B   

C  

D  

W  

E

 

Material and spare parts  

3

Material and spare parts  

T 56 33 0 89

 



 C  
a i

C  

A   

N  

Additions  

C  

D  

D  

C  

C  

Cost  

A  

N  

A

 

A  

N  

Additions  

C  

D  

D  

C  

C  

Cost  

A  

N  



B  2013 

Cost  

A  

N  

Y  2013 

Additions 38 

D  

A  

N  

Y  2013 

Cost  

A  

N  

Y  2014 

Additions  

D  

A  

N

Y  2014 

Cost  

A  

N



 A

D

D

 A

Long-term 

G   

 

Short-term 

G  
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(in EUR ths) As of 31 December 2014 As of 31 December 2013

Financial liabilities 

Trade and other payables 27,352 20,537 

Unbilled supplies and estimated items 3,600 3,932 

Accrued expenses 112 163 

31,064 24,632 

N  

Payables to employees 865 892 

Payables to Social Insurance Company 700 621 

1,565 1,513 

Total trade and other payables 32,629 26,145

(in EUR ths) As of 31 December 2014 As of 31 December 2013

Liabilities held to maturity 23,458 21,158 

Overdue liabilities 9,171 987 

Trade and other payables 32,629 26,145

(in EUR ths) As of 31 December  2014 As of 31 December  2013

Balance as of 1 January 64 38 

Creation through expenses, other allocation 339 265 

Drawdown - 301 - 239 

Balance as of 31 December 103 64

12. Trade and other payables

The fair value of short-term and long-term liabilities are not materially different from their carrying values. The Company has 
no liabilities covered by a lien. 

The structure of liabilities held to maturity and overdue liabilities is shown in the following table:

Creation and use of Social Fund during the reporting period are shown in the following table: 
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The remaining maturity period of loans and borrowings:  

In July 2010 BVS and VÚB, a. s. entered into an Agreement on Financing, concerning provision of a bank loan amounting to EUR 20 

receivables of the Company.  

In August 2013 BVS and Tatra banka, a. s., entered into agreement on an instalment loan for the provision of a bank loan for the pur-

the bank loan is 31 December 2020. The bank loan is secured by a pledge on all existing and future receivables of the Company. 

-

13. Loans and borrowings

(in EUR ths) As of 31 December  2014 As of 31 December  2013

Short term 

Bank loans 6,788 2,286

Total short term loans and borrowings 6,788 2,286

Long term 

Bank loans 77,965 41,190

Total long-term loans and borrowings 77,965 41,190

Total loans and borrowings 84,754 43,476

(in EUR ths) As of 31 December  2014 As of 31 December  2013

Up to 1 year 6,788 2,286

1 – 2 years 13,572 4,573

Over 5 years 64,394 36,617

Total trade and other payables 84,754 43,476
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-
ployees are entitled to a one-time contribution amounting to double the employee’s average monthly wage. 

The change in the payables (net) reported in the balance sheet for the year ending on 31 December 2014 and the year ending on 31 Decem-
ber 2013 can be summarised as follows:

(in EUR ths) As of 31 December 2014 As of 31 December  2013

N 414 697 

Net change in reserves (current estimate) 

included in personnel costs  
155 -283 

E  

Net payables 569 414

15. Provisions for liabilities

As of 31 December 2014 the provision amounting to EUR 666,000 (as of 31 December 2013: EUR 698,000) was created particularly 

provisions was based on the anticipated consumption of various types of construction materials (foils, gravel, various geo-compo-
sites), unit prices of the materials at the time of processing the analysis and estimate of the costs of works relating to closure and 

(in EUR ths) As of 1 January

Long-term provisions 

Provisions for litigations (ii) 1,714 144 180 106 1,572 

Provisions for environmental issues (i) 635 63 0 0 698 

Total for 2013 2,270 

Provisions for litigations (ii) 1,572 5,364 0 3,485 3,451 

Provisions for environmental issues (i) 698 0 0 32 666 

Total for  2014 2,270 4,117
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 (ii) Litigations

the outstanding litigation and the number of applicants for payment due to restrictions on use of their property. 

The company is a defendant in a legal dispute concerning three bills of exchange for a total amount of EUR 13,277,567 (signed 
by the former management of  Západoslovenské vodárne a kanalizácie, š. p., a state enterprise, on 11 February 2000) + a bill of 
exchange penalty of EUR 44,258 + 6% interest from the owed sum from 11 February 2001 until repayment. The petitioner is TULLA 

-

of proceedings amounting to EUR 190,866. 

On 10 October 2012, the Regional Court in Bratislava ordered a stay of the proceedings in this case due to the plaintiff‘s failure to 
pay advances for expenses for the proceedings under Section 141a of Code of Civil Procedure No. 99/1963 Coll. as amended. The 

dated 29 January 2014, by which it cancelled the contested resolution and returned the case to the Bratislava Regional Court for 
further proceedings.

the Company’s share would amount to EUR 3,817,300 + a bill of exchange penalty of EUR 14,752.70 + 1/3 of interest from the owed 
sum from 11 February 2001 until repayment. The Company’s legal representative will not be entitled to remuneration in the case of 
failed litigation.

In the case of successful litigation, the remuneration of the Company’s legal representative will be 4% from the principal, i.e. amoun-
ting to EUR 152,692 and the advances for proceedings expenses of EUR 190,866 would be returned. In the opinion of the Com-
pany’s legal representative, there is a chance of success in this case in 2015, i.e. lawfully effective suspension of the proceedings 
concerning the petition. 

The Company is being sued by BLUECUBE, s. r. o., in several proceedings in the matter of damage caused by restricted use of 

On 31 December 2014, the Company enforced claims in the total amount of EUR 1,559,595.16 for draining water from surface runoff from 
 

 
In February 2015 the Company delivered a draft Settlement Agreement
entered into under Section 585 et seq. of Act No. 40/1964 Coll. the Civil Code. The subject matter of the Settlement Agreement is 
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The accessories to the aforementioned claims consist in particular of the default interest as at 28 February 2015 in the total amount 
of EUR 98,047.54. Under the agreement, the debtor undertook to repay the claims on a monthly basis with the last payment to be 
made by 31 March 2020, while the debtor would pay the accessories within 30 days from the effective date of the Agreement. On 

Settlement Agreement.

(i) Share capital

As of 31 December 2014 and 2013 the share capital consisted of 8,477,431 book-entered ordinary shares with nominal value of EUR 
33.19, which is fully paid up. As of 31 December 2014 the Company held 714,771 treasury shares (2013: 714,771) at a cost of EUR 
1,927,000 (2013: EUR 1,927,000). The laws do not restrict such holding of shares in any manner. 

Claims total Period Number of invoices Litigation

252,986.26 2. 1. 2007 – 31. 12. 2007 5 yes 

121,569.03 1. 6. 2009 – 31. 10. 2009 1 yes 

83,850.63 1. 10. 2010 – 31. 12. 2010 3 no 

149,814.50 1. 1. 2011 – 31. 5. 2011 1 yes 

212,372.67 1. 6. 2011 – 31. 12. 2011 7 yes 

417,326.88 1. 1. 2012 – 31. 12. 2012 12 yes 

405,525.82 1. 1. 2013 – 31. 12. 2013 12 yes 

402,932.01 1. 1. 2014 – 31. 12. 2014 12 no 

34,746.90 1. 1. 2015 – 31. 1. 2015 1 no 

2,081,124.70 54

(in EUR ths) As of 31 December 2014 As of 31 December 2013

Legal reserve fund 7,166 6,537 

Other funds 59,571 60,067 

Total 66,737 66,604
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(iii) Retained earnings

reported from the part of the difference between the accounting and tax carrying value of the non-current assets, which the subsidiary 

18. Wages and salaries

(in EUR ths) 

ater charges 40,930 40,080

Sewer charges 42,948 42,269

Other revenues 10,992 16,206

T 94,870 98,555

(in EUR ths) 

ages (including remuneration to the members of the statutory bodies) 17,745 17,294

Compulsory social insurance contributions 5,775 5,791

Other social costs 1,542 1,231

Total wages and salaries 25,062 24,316

19. Services

(in EUR ths) 

Rent 3,880 3,887

Repairs and maintenance 3,856 2,660

Security and protection of assets 1,063 990

Postage, telephone costs 1,247 1,301

Legal, economic and tax services 690 1,506

Cleaning, disposal and liquidation of waste 549 169

IT services 2,657 2,935

Trainings, analyses, projects 34 53

Other services 10,828 12,594

Total services 24,804 26,095
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(in EUR ths) 

Other operating income 

Revenues from sale of non-current assets and material 470 27 

C 396 321 

Dissolved grants in income 947 441 

Other income 1,862 1,847 

Total 3,675 2,636 

Other operating costs 

Net book value of non-current assets and material sold 432 105 

Provisions for impairment of receivables - 574 699 

B 460 157 

Taxes and fees 837 585 

Other costs 733 1,891 

Total 1,887 3,437

21. Income tax

(in EUR ths) 

Current income tax 608 1,406 

Change in deferred tax 351 -149 

Total income tax 959 1,257
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-
lance sheet. 

(in EUR ths) Note 

P 4,430 5,419

Adjusted by:

Depreciation of tangible and intangible assets 9 24,184 21,731

rite-off of receivables 49 48

Increase (decrease) in provisions for receivables  6 -578 -1,375 

Increase (decrease) in provisions for non-current assets  8 2,521 -87 

Change in reserves 14 - 2,135 3,909

L  - 94 

Change in deferred revenues  11 10,484 7,269 

Net interest -441 0

Change in working capital 

Inventories 7 523 497 

Trade receivables 6  1,458 - 3,752

Trade and other payables 12 5,027 3,638

Payment of dividends 1,221 - 2,193 

Total 46,649 35,104

Value of 
receivables as of 
31 December  

Value of  
receivables  as of 

31 December  
Type of loan Form of guarantee Creditor

Investment receivables VÚB, a. s. 20,994 19,034
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As many areas of Slovak tax law have not yet been reasonably proven by practice, their application by tax authorities remains un-

 

-
tion of a public sewer system with associated wastewater treatment in agglomerations with the number of inhabitants above 10,000 

assets, reconstruct the existing assets, and meet the Company‘s investment needs. 

 In August 2013 BVS and Tatra banka, a. s., entered into agreement on an instalment loan for provision of a bank loan for the purpo-

into surface waters. In 2014, the Company paid fees for water taken from underground sources in the amount of EUR 2,119,000 (in 
2013: EUR 2,239,000) and fees for wastewater discharge in the amount of EUR 464,000 (in 2013: EUR 623,000).

(iv) Litigations

The company is a defendant in a legal dispute concerning three bills of exchange for a total amount of EUR 13,277,567 (signed by the former 

management of  Západoslovenské vodárne a kanalizácie, š. p., a state enterprise, on 11 February 2000) + bill of exchange penalty of EUR 

44,258 + 6% interest from the owed sum from 11 February 2001 until repayment. The petitioner is TULLA ENTERPRISES LTD, London, the 

On 10 October 2012, the Regional Court in Bratislava resolved on a stay of the proceedings in this case due to the plaintiff‘s failure to pay 

against this resolution and the Supreme Court of the Slovak Republic decided on the merits by resolution dated 29 January 2014, by which it 

cancelled the contested resolution and returned the case to the Bratislava Regional Court for further proceedings.
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In the case of unsuccessful litigation, the Company’s share would amount to EUR 3,817,300 + bill of exchange penalty of EUR 
14,752.70 + 1/3 of interest from the owed sum from 11 February 2001 until repayment. The Company’s legal representative will not 
be entitled to remuneration in the case of failed litigation.

In the case of successful litigation, the remuneration of the Company’s legal representative will be 4% from the principal, i.e. amoun-
ting to EUR 152,692 and the advances for proceedings expenses of EUR 190,866 would be returned. In the opinion of the Com-
pany’s legal representative, there is a chance of success in this case in 2015, i.e. lawfully effective suspension of the proceedings 
concerning the petition.

The Company is sued by BLUECUBE, s. r. o., in several litigations in the matter of damage caused by limited use of agricultural 

On 31 December 2014 the Company enforced the claims in the total amount of EUR 1,559,595.16 for draining water from surface runoff 
-

tions. 

Settlement Agreement, which was 
entered into under Section 585 et seq. of Act No. 40/1964 Coll. the Civil Code. The subject matter of the Settlement Agreement is 

Claims total Period Number of invoices Litigation

252,986.26 2. 1. 2007 – 31. 12. 2007 5 yes

121,569.03 1. 6. 2009 – 31. 10. 2009 1 yes

83,850.63 1. 10. 2010 – 31. 12. 2010 3 no

149,814.50 1. 1. 2011 – 31. 5. 2011 1 yes

212,372.67 1. 6. 2011 – 31. 12. 2011 7 yes

417,326.88 1. 1. 2012 – 31. 12. 2012 12 yes

405,525.82 1. 1. 2013 – 31. 12. 2013 12 yes

402,932.01 1. 1. 2014 – 31. 12. 2014 12 no

34,746.90 1. 1. 2015 – 31. 1. 2015 1 no

2,081,124.70 54

The accessories to the aforementioned claims consist in particular of the default interest as at 28 February 2015 in the total amount 
of EUR 98,047.54. Under the agreement the debtor undertook to repay the claims on a monthly basis with last payment to be made 
by 31 March 2020, while the debtor would pay the accessories within 30 days from the effective date of the Agreement.
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Settlement Agreement. 

Sewer Systems, as amended. This Act, in addition to other aspects, stipulates the establishment, development and operation of 
public water mains and public sewer systems, the rights and obligations of their operators and also supervision performed by bodies 
of state authorities, in particular in the area of adherence to qualitative indicators for drinking water as well as wastewater collection.

The rates in the water management industry and the terms and conditions for their application fall under the power of the Regulatory 

195/2013 Coll. laying down the price regulation of production, distribution and supply of drinking water through public water supply and 
drainage system and treatment of waste water by public sewer.

RONI Decree No. 195/2013 Coll. sets the scope of the price regulation in the water management sector as well as the implementation 
method for the regulated entities. The method of the price regulation takes into consideration the scope, structure and the amount of 

investments that can be included in the price, and the method of calculating the maximum price for production, distribution and supply of 
drinking water and wastewater disposal and treatment of wastewaters. 

By its decision on the proposal of prices for production and supply of drinking water through public water supply, production and 
distribution of drinking water through public water supply and for wastewater systems by public sewer RONI issued on 22 November 
2013 the legally effective decision on prices, by which RONI approved for the Company the prices valid for the period from 1 January 
2014 to 31 December 2014.

Legally effective decision No. 0091/2014/V, by which RONI approves the prices for period from 1 January 2014 to 31 December 2014:

3 excl. VAT 

The maximum price for the production and supply of drinking water through public water supply 0.9359 

The maximum price for the production and distribution of drinking water through public water supply 0.6547 

The maximum price for the collection and treatment of waste water by public sewer 0.9216

The decision on prices for 2014 applies also to years 2015 and 2016.

25. Events after the balance sheet date
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-
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-

opinion.
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Opinion
-

Emphasis on the matter
-
-

TAX-AUDIT Slovensko, spol. s r.o.
Kapitulská 14
917 01 Trnava
Commercial Register Trnava, Section: Sro, File No. 10186/T
SKAU licence No. 131





STATEMENTS OF BVS FOR THE LAST 

5 YEARS 

OVERVIEW OF CHANGES IN SHARES
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(In EUR ths) 2014 2013 2012 2011 2010
Total assets 548,588 483,827 445,446 430,847 430,526 
Non-current assets 479,366 429,588 400,017 396,635 396,617 
Long-term intangible assets 2,543 2,986 2,193 1,715 741 
Long-term tangible assets 420,676 370,455 341,677 338,773 339,729 
L 56,147 56,147 56,147 56,147 56,147 
Shares & ownership interests in 
subsidiary and with s  
i  

56,147 56,147 56,147 56,147 56,147

Other long-term shares and  
ownership interests, intercompany  0 0 0 0 0 
loans and other long-term 
nancial assets 

Current assets 65,486 50,644 41,834 30,809 29,241 
I 5 26 33 20 24 
L 0 0 1 6 12 
S 19,116 16,572 14,963 14,446 14,262 

Financial accounts 44,438 34,046 26,837 16,337 14,943 
Accruals and deferrals 3,736 3,595 3,595 3,403 4,668 
Total equitiy and liabilities 548,588 483,827 445,446 430,847 430,526 
Equity 388,063 383,770 383,607 384,389 383,117 
Share capital 281,366 279,439 279,439 279,439 279,439 
Capital funds 61,980 61,980 61,980 61,980 61,996 
F 39,307 39,082 38,757 38,624 38,509 
P 2,935 1,023 2,023 3,023 3,023 
P  
reporting period  

2,475 2,246 1,408 1,323 150
 

Liabilities 129,331 79,347 47,439 31,321 30,165 
L 1,067 1,131 988 1,753 1,034 
Other long-term and 
s 5,171 3,413 2,313 2,132 1,002 
Long-term liabilities 8,019 5,904 6,049 5,673 5,396 
Short-term liabilities 30,321 25,423 20,375 18,465 19,435 
B 84,753 43,476 17,714 3,298 3,298 
Long-term bank loans 77,965 41,190 15,428 1,012 3,298 
Current bank loans and 
s

6,788 2,286 2,286 2,286 0
 

Accruals and deferrals 31,194 20,710 14,400 15,137 17,244 

Balance Sheet

STATEMENTS OF BVS FOR THE LAST 5 YEARS
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(In EUR ths) 2014 2013 2012 2011 2010

 
from goods sold 0 0 0 0 0 
 from own products sold 40,930 40,080 40,436 38,964 39,803 

44,880 43,885 44,115 41,076 39,508 
C 0 0 0 0 0 
Capitalisation 585 511 348 241 244 
R and 
material  

2 0 100 393
 

203
 
 

Operating costs 86,386 83,046 83,886 81,175 80,588 
Costs for sold goods 0 0 0 0 0

 
Consumption of material, energies 

13,267 13,018 13,005 12,119 12,094 
 
 

Personnel expenses 16,069 15,394 13,151 12,268 10,417 
Taxes and charges 708 446 1,115 806 1,632 
D  
intangible assets and long-term  
tangible assets  

22,518 19,721 24,097 25,643 26,845

N  
assets and material sold  

8 33 192 339 65
 
 

Other operating expenses 538 1,694 1,179 902 404 
 

for the reporting period 
2,354 3,148 2,673 1,811 701

 
A 39,276 39,433 41,341 39,208 36,493 
R 1,293 129 297 149 70 
C 697 397 102 42 387 
P 596 -268 195 107 -317 
E 0 0 0 0
Extraordinary costs 0 0 1 4
P 0 0 -1 -4

 
 

for the reporting period 
2,950 2,880 2,868 1,917 380

 
Current income tax 296 570 670 481 104 
Deferred income tax 179 64 789 113 126 
P  
for the reporting period 

2,475 2,246 1,408 1,323 150

P
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Reporting Period
Item 2014 2013 2012 2011 2010

2,950 2,880 2,868 1,917 380
 

A.1 N
 o

21,114 21,705 23,853 27,454 23,902
 

A.1.1 Depreciation of intangible and tangible 
 non-current assets (+) 

19,775 19,533 23,606 25,554 26,845
 

A.1.2 N after disposal of 

such assets and charged to expenses for ordinary a  (+) 
232 112 16 - -

 
A.1.3 W  
A.1.4 C
A.1.5 C
A.1.6 C - - - - 3,023 
A.1.7 D  
A.1.8 Interest expense (+) -388 115 - - - 
A.1.9 Interest income  
A.1.10 Foreign currency exchange rate differences  
A.1.11 P  
 a

-6 33 92 -55 -138
 

A.1.12 Other items of non-cash nature  
A.2 Effect of changes in working capital 
 o

19,036 9,320 -225 -2,244 1,448
 

A.2.1 C  
A.2.2 Change in payables from operations  
A.2.3 C  
A.2.4 C
 i - - - - -

A.2.5 Other -541 - - - - 
* C

expenditures which are separately listed in other sections 43,100 33,905 26,496 27,127 25,730

A.3 I  (+) 41 127 297 149 51 
A.4 Interest paid  
A.5 D (+) - - - - - 
A.6 D  
A.7 Income tax paid  
A.8 Extraordinary income related to operations 
 (+) 

- - - - -
 

A.9 Extraordinary expenditures related to operations - - - - -
 

A N 42,159 30,773 23,654 27,016 26,596

CASH FLOW STATEMENT  FOR 5 YEARS

C
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Reporting Period
Item 2014 2013 2012 2011 2010

B.1.1 Expenditures for acquisition of tangible and intangible 
 non-current assets 

-73,044 -49,326 -27,671 -26,000 -24,214
 

B.1.2 Expenditures for acquisition of long-term securities and shares 

 in other entities except for securities which are considered as cash 

 
- - - - -

B.1.3 I (+) 2 1 100 393 203 
B.1.4 Income on sale of long-term securities and shares in other 

entities except for securities which are considered as cash 
 e (+) 

- - - - -

B.1.5 Expenditures for acquisition of long-term securities 
 and shares in other entities 

- - - - -
 

B.2.1 E
 which is included in the consolidation group

- - - - -
 

B.2.2 I  
entities which is included in the consolidation group (+) 

- - - - 2,290
 

B.2.3 E  
 e  
 which is included in the consolidation group 

- - - - -

B.2.4 E
 e  
 which is included in the consolidation group (+) 

- - - - -

B.3 I
 assets used and depreciated by the lessee (+) 

- - - - -
 

B.4 I (+) - - - - - 
B.5 D  (+) - - - - - 
B.6.1 E
 f

- - - - -
 

B.6.2 I
 w  (+) 

- - - - -
 

B.7 Income tax paid  
B.8.1 E
 (+) 

- - - - -
 

B.8.2 E
- - - - -

 
B.9.1 O  (+) - - - - - 
B.9.2 O  
B N -73,042 -49,325 -27,571 -25,607 -21,721
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Reporting Period
Item 2014 2013 2012 2011 2010

C.1 C 0 0 0 -15 0 
C.1.1 Income on shares subscribed and ownership interests (+) - - - - - 
C.1.2 Income on other capital stakes owned by partners (+) - - - -15 - 
C.1.3 M (+) - - - - - 
C.1.4 Income on loss settlement by partners (+) - - - - - 
C.1.5 Expenditures for acquisition or repurchase of own 
 shares and own ownership interests

- - - - - 

C.1.6 Expenditures relating to decrease of funds created by the entity  
C.1.7 Expenditures for repayment of capital stake to entity‘s - - - - - 

C.1.8 Expenditures due to other reasons, which relate to 
 a decrease of equity 

- - - - -
 

C.2 C
 p

41,274 25,762 14,416 0 3,298
 

C.2.1 Income on issue of debt securities (+) - - - - - 
C.2.2 Repayment of payables from debt securities  
C.2.3 Income on loans  (+) 43,560 28,048 16,702 - 3,298 
C.2.4 Repayment of loans  
C.2.5 I  (+) - - - - - 
C.2.6 Repayment of borrowings  
C.2.7 R  
C.2.8 R - 
  

- - - - -
 

C.2.9 Income on other long-term and short-term payables 
 r  (+) 

- - - -
- 

C.2.10 Repayment of other long-term and short-term payables 
 r

- - - - -
 

C.3 C 0 0 0 0 0 
C.3.1 Interest paid  
C.3.2 D  
C.3.3 E
 a

- - - - -
 

C.3.4 I
 w (+) 

- - - - -
 

C.3.5 Income tax paid  
C.3.6 E
 (+) 

- - - - -
 

C.3.7 E - - - - -
 

C N

CASH FLOW STATEMENT  FOR 5 YEARS

C
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Reporting Period
Item 2014 2013 2012 2011 2010

D Net increase or net decrease of cash and cash 
 equivalents (+/-) (aggregate A+B+C) 

10,391 7,210 10,499 1,394 8,173
 

E Cash and cash equivalents at the beginning of the 
 reporting period  

34,046 26,836 16,337 14,943 6,770
 

F FX rate gains/losses for cash and  
 cash equivalents as at the reporting 
 (+/–) 

0 0 0 0 0

G Cash and cash equivalents at the end  
 of the reporting period (aggregate D + E + F) 

44,438 34,046 26,836 16,337 14,943
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Overview of changes in shares for the period from 2008 to 2014           As of 31. December 2008          As of 31. December 2009           As of 31. December 2010 

Nr. Shareholder Number of shares    % Additions Disposals   Number of shares % Additions Disposals   Number of shares % 

  2 National Property Fund 

  3 Capital City of SR 

  4 Municipality of 

unicipality of

  6 Municipality of

  7 Municipality of

  8 Municipality of

  9 Municipality of

10 Municipality of

11 Municipality of

12 Municipality of

13 Municipality of

14 Municipality of

unicipality of

16 Municipality of 

17 Municipality of

18 Municipality of

19 Municipality of

20 Municipality of

21 Municipality of

22 Municipality of

23 Municipality of

OVERVIEW OF  
CHANGES IN SHARES
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As of 31. December 2011 As of 31. December 2012 As of 31. December 2013 As of 31. December 2014

Additions Disposals   Number of shares % Additions Disposals   Number of shares % Additions Disposals   Number of shares % Additions Disposals   Number of shares %
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Overview of changes in shares for the period from 2008 to 2014       As of 31. December 2008 As of 31. December 2009 As of 31. December 2010 

Nr. Shareholder Number of shares  % Additions Disposals   Number of shares  % Additions Disposals   Number of shares  % 

24 Municipality of

unicipality of

26 Municipality of

27 Municipality of

28 Municipality of

29 Municipality of

30 Municipality of

31 Municipality of

32 Municipality of

33 Municipality of

34 Municipality of

unicipality of

36 Municipality of

37 Municipality of

38 Municipality of

39 Municipality of

40 Municipality of

41 Municipality of

42 Municipality of

43 Municipality of

44 Municipality of

unicipality of

46 Municipality of

47 Municipality of
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As of 31. December 2011 As of 31. December 2012 As of 31. December 2013 As of 31. December 2014

Additions Disposals   Number of shares  % Additions Disposals   Number of shares  % Additions Disposals   Number of shares  % Additions Disposals   Number of shares  %

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

0 
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Overview of changes in shares for the period from 2008 to 2014        As of 31. December 2008         As of 31. December 2009 As of 31. December 2010 

Nr. Shareholder Number of shares  % Additions Disposals   Number of shares  % Additions Disposals   Number of shares  % 

48 Municipality of

49 Municipality of

unicipality of

unicipality of

unicipality of

unicipality of

unicipality of

unicipality of

unicipality of

unicipality of

unicipality of

unicipality of

60 Municipality of

61 Municipality of

62 Municipality of

63 Municipality of

64 Municipality of

unicipality of

66 Municipality of

67 Municipality of

68 Municipality of

69 Municipality of

70 Municipality of

71 Municipality of

72 Municipality of

73 Municipality of

74 Municipality of

unicipality of

76 Municipality of

77 Municipality of

78 Municipality of

79 Municipality of

80 Municipality of

81 Municipality of

82 Municipality of

83 Municipality of

84 Municipality of

unicipality of

86 Municipality of

87 Municipality of

88 Municipality of

89 Municipality of

90 Municipality of

91 Municipality of

92 Municipality of

93 Municipality of



As of 31. December 2011 As of 31. December 2012 As of 31. December 2013 As of 31. December 2014

Additions Disposals   Number of shares  % Additions Disposals   Number of shares  % Additions Disposals   Number of shares  % Additions Disposals   Number of shares  %
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Overview of changes in shares for the period from 2008 to 2014         As of 31. December 2008           As of 31. December 2009       As of 31. December 2010 

Nr. Shareholder Number of shares  % Additions Disposals   Number of shares  % Additions Disposals    Number of shares  % 

  94 Municipality of

unicipality of

  96 Municipality of

  97 Municipality of

  98 Municipality of

  99 Municipality of

100 Municipality of

101 Municipality of

102 Municipality of

103 Municipality of

104 Municipality of

unicipality of

106 Municipality of

107 Municipality of

108 Municipality of

109 Municipality of

110 Municipality of

111 Municipality of

112 Municipality of

113 Municipality of

114 Municipality of

unicipality of

116 Municipality of

117 Municipality of

118 Municipality of

119 Municipality of

120 Municipality of

121 Municipality of

122 Municipality of

123 Municipality of

124 Municipality of

unicipality of

126 Municipality of

127 Municipality of

128 Municipality of

129 Municipality of

130 Municipality of

131 Municipality of

132 Municipality of

133 Municipality of

134 Municipality of

unicipality of

136 Municipality of

137 Municipality of

138 Municipality of
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As of 31. December 2011 As of 31. December 2012 As of 31. December 2013 As of 31. December 2014

Additions Disposals   Number of shares  % Additions Disposals   Number of shares  % Additions Disposals   Number of shares  % Additions Disposals   Number of shares  %
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