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financni izkazi holdinske
» druzbe Istrabenz, d.d

Iz finanénih izkazov je razvidno, da je holdindka druzba Istrabenz,
d. d., v obravnavanem obdobju ustvarila bruto dobicek 2.426
milijonov tolarjev in &isti dobi¢ek 2.366 milijonov tolarjev. Dosezeni
poslovni izid je za 29 odstotkov niZji kot leto prej, vendar 8 odstotkov
nad planom za leto 2003.

Sredstva druzbe so po stanju na dan 31. 12. 2003 zna3ala 59.808
milijonov tolarjev in so bila za 29 odstotkov vi3ja kot ob koncu leta
2002. Pove&anie je predvsem posledica porasta odvisnih in neodvisnih
nalozb druzbe, ki so bile financirane predvsem z dodatno zadolZitvijo
druzbe. Neto poslovna sredstva so bila po stanju na dan 31. 12. 2003
52-odstotno financirana z lastniskim kapitalom, ki je zna3al
31.074 milijonov tolarjev in se je v primerjavi s stanjem na dan
31. 12. 2002 poveéal za 6 odstotkov. V obdobju januar - december
2003 je zna3ala donosnost na povpreéno stanje kapitala 8,16
odstotkov.

The financial statements show that, during the period concerned, Istrabenz
generated SIT 2,426 million in gross profits, corresponding to SIT 2,366
million in net profits. The resulting profit is 29 percent lower than the
previous year's results, although it exceeds by 8 percent the plans for

2003.

As of 31 December 2003, the Company's assets totalled SIT 59,808
million, 29 percent more than at the end of 2002. The figures rose
mostly because of the direct or indirect investments made by the
Company, mostly financed by taking up additional debts. As of 31
December 2003, a 52-percent portion of net operating assets was
financed by equity, which amounted to SIT 31,074 million, revealing
a é-percent increase compared to 31 December 2002. The average
return on equity in the period January-December 2003 was 8.16
percent.



~ Zneskiv"000" SIT REALIZACIA  REALIZACUA REALIZACIJA INDEX INDEX
HEUCSIURUCTEELERC I 0D 01.01.00  OD01.01. DO OD 01.01. DO 31.12.2003/ 31122003/

31.12.2003 31.12.2002 31.12.2001 31.12.2002 31.12.2001
GENERATED GENERATED GENERATED
PODSKUPINA IZKAZOV IN KAZALCEV 01/01 70 01/01 10 01/01To
STATEMENTS AND INDICATORS SUBCATEGORY 31/12/2003  31/12/2002 31/12/2001
izkaz poslovnega poslovni prihodki / operating revenues 944.225 277350 209.162 340 451
izida . S .
rofit and loss stroski blaga, materiala in storitev
Etcﬁement costs of goods, materials and services 1.185.010 524.537 388.957 226 305
stroski dela / labour costs 525235 567.463 298.944 93 176
amortizacija, prevrednotenje poslovnih odhodkov/
depreciation, revaluated operating expenses 328.758 318.586 159.443 103 206
drugi poslovni odhodki / other operating expenses 29.195 23.574 26.862 124 109
poslovni izid iz poslovanja / operating profit or loss -1.123.973  -1.156.810 -665.044 97 169
finanéni prihodki / financial revenues 5.679.549  7.872.191 6.622.812 72 86
finanéni odhodki / financial expenses 2.127.439  2.691.941 1.000.808 79 213
poslovni izid iz rednega delovanja /
profit or loss from ordinary activities 2.428.137 4.023.440 4.956.960 60 49
poslovni izid zunaj rednega delovanja /
profit or loss outside ordinary activities 28.205 2.375 -4.158 - -
davek od dobi¢ka / income tax 90.229 680.590 484.380 13 19
drugi davki / other faxes 0 0 0 - -
&isti poslovni izid obracunskega odbobja
net profit or loss in the accounting period 2.366.113  3.345.225 4.468.422 71 53
bilanca stanja stalna sredstva / fixed assefs 46.133.160 35.175.444  33.230.811 131 139
bal heet
ANCE T heto obratna sredstva / net current assets 12.394970 10.312.283  6.626.955 120 187
neto poslovna sredstva / net operating assets 58.528.130 45487727  39.857.766 129 147
kapital in dolgoroéne rezervacije
capital and long-term provisions 31.073.903 29.260.948  26.672.736 106 17
finanéne obveznosti / financial liabilities 27.454.227 16.226.779 13.185.030 169 208
skupaj finanéni viri / total financial sources 58.528.130 45.487.727  39.857.766 129 147
izkaz finanénega  amortizacija / financial source 326.643 317.758 120.730 103 271
zid
e flow dobigek / profit- financial source 2366113 3345225  4.468.422 71 53
statement cash flow / cash flow 2.692.756  3.662.983 4.589.152 74 59
sprememba stalnih sredstev
changes in fixed assets -11.284.359 -2.262.391 -11.495.619 499 98
sprememba neto obratnih sredstev
changes in net current assets -2.082.687 -3.685.328 -2.423.003 57 86
neto finanéni viri / net financial sources -10.674.290 -2.284.736 -9.329.470 467 114
sprememba kapitala in dolgoroénih rezervacij
changes in capital and longterm provisions -553.158 -757.013 1.032.198 73 -
sprememba finanénih obveznosti
changes in financial liabilities 11.227.448  3.041.749 8.297.272 369 135
du pont enacba  ¢&ista dobickovnost prihodkov
du pont equation  net profitability of revenues 35,57% 41,04% 65,40% 87 54
koeficient obraganja sredstev / assets turnover ratio 0,13 0,18 0,20 69 64
kapitalski multiplikator / times capital 1,83 1,71 1,61 107 113

donosnost kapitala (roe) / return on equity 8,16% 12,72% 20,60% 64 40




revidirani
» racunovodski izkazi

2.1 Bilanca stanja 2.1 Balance sheet
POSTAVKE Figuresizn”ﬁfi:qﬁg% Al 31122003 3112.2002 iz2001 NOEX | INDEX
31.12.2002 31.12.2001
A. stalna sredstva / fixed assets 46.133.160 35.175.444 33.230.811 131 139
I.  neopredmetena dolg. sred. / infangible fixed assets 727.974 804.171 1.135.690 91 64
Il.  opredmetena osn. sred. / tangible fixed assets 3.396.377 3.463.392 3.377.583 98 101
ll.  dolgorogne finanéne nalozbe / long-term investments 42.008.809  30.907.881 28.717.538 136 146
B. gibljiva sredstva / current assets 13.574.788 11.113.510 10.125.420 122 134
I.  zaloge / inventories 0 0 0
Il.  poslovne terjatve / operating receivables 3.214.166 906.084 4.419.577 355 73
ll.  kratkoroéne finanéne nalozbe / shortterm financial investments 10.195.131 10.203.788 5.674.871 100 180
IV.  sredstva na racunih / assets on bank accounts 165.491 3.638 30.972 - 534
C. aktivne éasovne razmejitve / deferred expenses and accrued revenues 99.643 3.918 21.411 - 465
SREDSTVA / ASSETS 59.807.591 46.292.872  43.377.642 129 138
A. kapital / owners' equity 31.073.903 29.260.948  26.672.736 106 17
I.  vpoklicani kapital / called up capital 5.180.000 5.180.000 5.180.000 100 100
Il.  kapitalske rezerve / capital reserves 18.297 10.385 0 176
Ill. rezerve iz dobicka / revenue reserves 16.116.389 13.921.692 9.379.734 116 172
IV.  preneseni &isti poslovni izid / retained net profit or loss 634.922 535.020 1.949.412 19 88
V. nerazporejeni isti poslovni izid / unallocated net profit or loss 1.183.057 1.672.613 2.222.352 71 53
VI.  prevrednotovalni popravek kapitala / equity revaluation adjustment 7.941.238 7.941.238 7.941.238 100 100
VII. splo$ni prevrednoteni popravek kapitala / general equity revaluation adjustment 7.941.238 7.941.238 7.941.238 100 100
dolgoroéne rezervacije / long-term provisions (0] (0] (0] - -
C. finanéne in poslovne obveznosti / financial and operating liabilities 28.324.100 16.703.059  16.269.431 170 174
I.  dolgorogne finanéne obveznosti / long-term financial liabilities 10.136.654 6.569.642 4.814.484 154 211
Il.  dolgoroéne poslovne obveznosti / long-term operating liabilities 0 0 25
Ill.  kratkoroéne finanéne obveznosti / short-term financial liabilities 17.317.573 9.657.137 8.370.546 179 207
IV.  kratkoro&ne poslovne obveznosti / shortterm operating liabilities 869.873 476.280 3.084.376 183 28
D. pasivne ¢asovne razmejitve / accrued expenses and deferred revenues 409.588 328.865 435.475 125 94
OBVEZNOSTI DO VIROV SREDSTEV / LIABILITIES 59.807.591  46.292.872 43.377.642 129 138
izvenbilanéna evidenca / off-balance sheet 9.592.334 8.372.942 8.372.942 115 115




2.2 Izkaz poslovnega izida 2.2 Income statement

~ Zneskiv 000" SIT REALIZACIA  REALIZACIA REALIZACIA INDEX INDEX
GEUELRUCTECICERUNIN 0D 01.01.DO  OD 01.01. DO oD 01.01. DO 31.12.2003/  31.12.2003/
31.12.2003 31.12.2002 31.12.2001 31.12.2002 31.12.2001
POSTAVKE GENERATED GENERATED GENERATED
T 01/01 70 01/01 70 01/01 70
31/12/2003 31/12/2002 31/12/2001
A. disti prihodki od prodaje / net sales revenues 927.682 258.038 120.921 360 767
B. sprememba vrednosti zalog / change in value of inventory 0 0 0 - -
C. usredstveni lasti proizvodi / capitalized own products 0 0 0 - -
D. drugi poslovni prihodki / other operating revenues 16.543 19.312 88.241 86 19
E. stroski prodanega blaga, materiala in storitev
costs of goods, materials and services 1.185.010 524.537 388.957 226 305
E.l. stroski prodanega blaga / cost of goods sold 525.073 0 0 - -
E.Il. stroski materiala / cost of materials 35.592 29.858 24.664 119 144
E.IIl. stroski storitev / cost of services 624.345 494.679 364.293 126 171
F.  stroski dela / labour costs 525.235 567.463 298.944 93 176
G. odpisi vrednosti / write - offs 328.758 318.586 159.443 103 206
G.l. amortizacija / depreciation & amortization 326.643 317.758 120.730 103 271
G.II. prevrednoteni poslovni odhodki / revalued operating expenses 2.115 828 38.713 255 5
H. drugi poslovni odhodki / other operating expenses 29.195 23.574 26.862 124 109
I.  poslovni izid iz poslovanja / operating profit or loss -1.123.973  -1.156.810 -665.044 97 169
J.  finanéni prihodki / financial revenues 5.679.549  7.872.191 6.622.812 72 86
J.I. finanéni prihodki iz delezev / financial revenues from stakes 4.506.962  6.564.496 5.764.456 69 78
JII. finanéni prihodki iz dolgoroénih terjatev /
financial revenues from longterm receivables 445768 327705 337.479 136 132
JAIL. finanéni prihodki iz kratkoroénih terjatev
financial revenues from short-term receivables 726.819 979.990 520.877 74 140
K. finanéni odhodki / financial expenses 2.127.439  2.691.941 1.000.808 79 213
K.l. finanéni odhodki za odpise finanénih nalozb / write-off expenses 817079  1.368.964 409.594 60 199
K.I. finanéni odhodki za obresti in iz drugih obveznosti
interest expenses and financial expenses from other liabilities 1.310.360  1.322.977 591.214 99 222
M. poslovni izid iz rednega delovanja / profit or loss from ordinary activities 2.428.137 4.023.440 4.956.960 60 49
N. izredni prihodki / extraordinary revenues 28.205 2.375 120 - -
O. izredni odhodki / extraordinary expenses 0 0 4.278 - -
P. poslovniizid zunaj rednega delovanja
profit or loss outside ordinary activities 28.205 2.375 -4.158 - -
Q. davek od dobicka / income tax 90.229 680.590 484.380 13 19

R.  drugi davki, ki niso izkazani v drugih postavkah
other taxes not disclosed under the above items 0 0 0 - -

S. (disti poslovni izid obraé¢unskega obdobja
net profit or loss for the financial year 2.366.113  3.345.225 4.468.422 71 53




2.3 IzkazfinancCnega izida 2.3 Cash flow statement

POSTAVKE Zneski v “000” SIT
ITEMS Figures in thousands of SIT 31.12.2003/ 31.12.2002 31.12.2002/31.12.2001

A.  finanéni tokovi pri poslovaniju / cash flows from operating activities

A.l.  pritoki pri poslovanju / inflows -1.431.493 3.810.711
poslovni prihodki / operating revenues 944.225 277.350
izredni prihodki, ki se nanasajo na poslovanje / 28.205 2.375
extraordinary revenues arising from operating activities
zaetne manj konéne poslovne terjatve / opening minus closing operating receivables -2.308.198 3.513.493
zadetne manj konéne aktivne ¢asovne razmejitve / 95725 17.493
opening minus closing deferred costs

All. odtoki pri poslovaniu / outflows 1.348.727 4.516.384
poslovni odhodki brez amortizacije in dolgoroénih rezervacij / 1.739.441 1.115.574
expenses exclusive of depreciation and long-term provisions
izredni odhodki, ki se nana3ajo na poslovanje / 0 0
extraordinary expenses arising from operating activities
davki iz dobicka in drugi davki, ki niso zaijeti v poslovnih dogodkih / 90.416 680.590
income fax and other taxes not included in business events
konéne manj zaéetne zaloge / closing minus opening inventory 0 0
za&etni manj konéni poslovni dolgovi / opening minus closing operating debts -400.407 2.613.610
zacetne manj konéne pasivne Easovne razmejitve / opening minus closing accrued costs -80.723 106.610

A.lll. prebitek pritokov pri poslovaniju (A.l. manj A.I1.) ali prebitek odtokov pri poslovaniu (A.Il. -2.780.220 -705.673

manj A.L) / net operating inflow (A.l. minus A.Il.) or net operating outflow (A.Il. minus A.1.)

B.  finanéni tokovi pri nalozbenju / cash flows from investing activities

B.Il.  pritoki pri nalozbenju / inflows 4.025.212 7.215.203
financni prihodki, ki se nanasajo na nalozbenije (razen za prevrednotenie) / 4.025.212 7.075.397
financial revenues related fo investment (excluding revaluation)
izredni prihodki, ki se nana3ajo na nalozbenije / extraordinary revenues from investing activities 0 0
pobotano zmanijsanje neopredmetenih dolgoroénih sredstev (razen za prevrednotenie) / 0 139.806

offset decrease of intangible fixed assets (excluding revaluation)

pobotano zmanijsanje opredmetenih osnovnih sredstev 0 0
(razen za prevrednotenje in stvarne vlozke kapitala) / offset decrease of tangible
fixed assets (excluding revaluation and increase of non-cash equity)

pobotano zmanjianje dolgoroénih finanénih nalozb (razen za prevrednotenie) / 0 0
offset decrease in long-term investments (excluding revaluation)
pobotano zmanjanje kratkoroénih finanénih nalozb (razen za prevrednotenie) / 0 0
offset decrease in shortterm investments (excluding revaluation)

B.Il. odtoki pri nalozbenju / outflows from investment activities 10.440.444 7.504.112
finan&ni odhodki, ki se nana3ajo na nalozbenie (razen za prevrednotenie) / 0 0
financial expenses related to investment (excluding revaluation)
izredni odhodki, ki se nana3ajo na nalozbenije / extraordinary expenses from investing activities 0 0
pobotano povedanije neopredmetenih dolgoroénih sredstev (razen za prevrednotenie) 131.681 0

offset increase of intangible long-term assets (excluding revaluation)

pobotano povedanije opredmetenih osnovnih sredstev (razen za prevrednotenie) 53.748 212.682
in stvarne vlozke kapitala / offset increase of tangible fixed assets
(excluding revaluation and increase of non-cash equity)

pobotano povecanije dolgorocnih finanénih nalozb (razen za prevrednotenje) / 10.078.952 2.710.685
offset increase of long-term financial investments (excluding revaluation)
pobotano povecanie kratkoro&nih finanénih nalozb (razen za prevrednotenie) / 176.063 4.580.745
offset increase of shortterm financial investments (excluding revaluation)

B.Ill. prebitek pritokov pri nalozbeniju (B.I. manj B.I1.) ali prebitek odtokov -6.415.232 -288.909

pri nalozbeniju (B.Il. manj B.l.) / net investment inflow (B.I. minus B.I1.)
or net investment outflow (B.II. minus B.I.)




Zneski v "000” SIT

POSTAVKE o
ITEMS Figures in thousands of SIT - R PITCYRIRPRIY) 3112.2002/31.12.2001

C. finanéni tokovi pri financiranju / cash flows from financing activities

C.l.  pritoki prifinanciranju / inflows from financing activities 11.227.640 3.041.749
finanéni prihodki, ki se nanasajo na financiranje (razen za prevrednotenie) 0 0
financial revenues related fo financing activities (excluding revaluation)
izredni prihodki, ki se nanasajo na financiranje / extraordinary revenues from financing activities 0 0
povecanie kapitala (brez &istega dobicka poslovnega leta) 0 0
capital increase (excluding net profit for the financial year)
pobotano poveéanje dolgoroénih rezervacij (razen za prevrednotenie) 0 0
offset increase of long-term provisions (excluding revaluation)
pobotano povecanie dolgoroénih finanénih dolgov (razen za prevrednotenie) 3.567.204 1.755.158
offset increase of long-term financial debts (excluding revaluation)
pobotano povecanje kratkoroénih finanénih dolgov (razen za prevrednotenie) 7.660.436 1.286.591
offset increase of shortterm financial debts (excluding revaluation)

C.Il.  odtoki pri financiranju / outflows from financing activities 1.870.335 2.074.502
finanéni odhodki, ki se nanasajo na financiranie (razen za prevrednotenie) 1.310.363 1.322.977
financial expenses related to financing (excluding revaluation)
izredni odhodki, ki se nana3ajo na financiranje / exiraordinary expenses from investing acfivities 0 0
zmanj3anie kapitala (brez &iste izgube poslovnega leta) 553.157 757015
capital decrease (excluding net loss for the current year)
pobotano zmanjsanije dolgoroénih rezervacij (razen za prevrednotenie) 0 0
offset decrease of long-term provisions (excluding revaluation)
pobotano zmanjianje dolgorocnih finanénih dolgov (razen za prevrednotenie) 0 0
offset decrease in long-term debts (excluding revaluation)
pobotano zmanjsanie kratkorocnih finanénih dolgov (razen za prevrednotenie) 0 0
offset decrease of shortterm financial debts (excluding revaluation)
zmanj$anje obveznosti do lastnikov iz delitve dobi¢ka (izplagila dividend 6.815 -5.490
in drugih delezev v dobigku) / decrease of profit-division liabilities toward shareholders
(disbursement of dividends and other shares in profit)

C.II. prebitek pritokov pri financiranju (C.I. manj C.I.) ali prebitek odtokov pri financiranju 9.357.306 967.248
(C.Il. manj C.1.) / net financing inflow (C.I. minus C.I1.) or net financing outflow (C.II. minus C.1.)

D.  konéno stanje denarnih sredtev in njihovih ustreznikov /closing balance of cash and cash equivalents 165.491 3.638

D.I. finanéniizid v obdobiju (se3tevek prebitkov A.lIl., B.III. in C.1IL.) 161.854 27.335
net cash flow in the period (net sum of AL.lIL., B.1Il. and C.III.)

D.Il.  zaetno stanje denarnih sredstev in njihovih ustreznikov 3.638 30.972
opening balance of cash and cash equivalents

2.3.1 Popravkiizkaza financ¢nega izida

POPRAVKI IZKAZA FINANCNEGA IZIDA V SMISLU PRIBLIZEVANJA PRITOKOV IN
ODTOKOV PREJEMKOM IN IZDATKOM / ADJUSTMENTS TO THE CASH FLOW STATEMENT

statement

Zneski V “000” SIT
In thousands of SIT

IN'ORDER TO RECONCICLE INFLOWS AND OUTFLOWS WITH REVENUES AND EXPENSES

31.12.2003/ 31.12.2002

2.3.1 Adjustments to the cash flow

31.12.2002/31.12.2001

Prevrednotovalni finanéni odhodki pri dolgoroénih finanénih nalozbah 632.358 1.317.136
Revalued financial expenses for long-term investments

Prevrednotovalni finan&ni odhodki pri kratkoroénih finanénih nalozbah 184.720 51.828
Revalued financial expenses for shortterm investments

Finanéni prihodki iz deleZev v podietjih v skupini - Vrednotenije nalozb po kapitalski metodi 1.654.334 796.794
Financial revenues from participating interests in group companies - Evaluatedusing the equity method

Prevrednotovalni poslovni odhodki pri NDS in OOS 1.998 828
Revalued operating expenses for tangible and intangible fixed assets

Prevrednotovalni poslovni odhodki pri obratnih sredstvih 116 0
Operating expenses from revaluation of operating current assets

Amortizacija neopredmetenih dolgorognih sredstev in opredmetenih osnovnih sredstev 326.643 317758
Depreciation of intangible and tangible fixed assets

Skupaj popravki izkaza finanénega izida / Total adjustments to profit and loss statement 2.800.169 2.484.344




audited financial statements

revidirani racunovodski izkazi

2.4

Izkaz gibanja kapitala

2.4.1 Izkaz gibanja kapitala - 2002

Zneski v “000" SIT
Figures in thousands of SIT

VPOKLICANI KAPITAL
CALLED-UP CAPITAL

2.4 Statement of changes in equity

2.4.1 2002 Statement of changes in equity

KAPITALSKE REZERVE
REVENUE RESERVES

VPLACILA NAD

REZERVE 1Z DOBICKA
REVENUE RESERVES

LASTNE DELEZE

OSNOVNI KAPITAL

SHARE CAPITAL

KNJIGOVOD.VREDNOTIO
CASH RECEIPTS EXCEEDING
THE BOOK VALUE

ZAKONSKE
LEGAL

OWN SHARES

A 31.12.2002 5.180.000 0 4.089.310 23.718 5.266.705
B Premiki v kapital / Transfer to equity 0 10.385 0 0 0

Vnos Cistega poslovnega izida obradunskega

obdobja / Input of net profits or loss

the accounting period 0 0 0 0 0

Druga povecania sestavin kapitala

Other increases of equity items 10.385 0 0
C Premiki v kapitalu / Transfer within equity 0 0 0 -11.287 4.652.613

Razporeditev Cistega dobicka obracunskega

obdobja po sklepu uprave in nadzornega sveta

Allocation of net profit from the accounting period

following the resolution of the Management

and Supervisory Boards 0 0 0 0 4.652.613

Razpustitev rezerv za lastne deleze in

razporeditev na druge sestavine kapitala

Liquidation of provisions for own shares

and reallocation fo other equity items 0 0 0 -11.287 0
¢ Premiki iz kapitala / Transfer from equity 0 0 0 0 99.369

Izplacilo (obracun) dividend in nagrad

Disbursement (accounting) of dividends

and premiums 0 0 0 0 -64.369

Druge odprave sestavin kapitala

Liquidation of other equity items 0 0 0 0 -35.000
D 31.12.2003 5.180.000 10.385 4.089.310 12.431 9.819.949




Zneski v “000” SIT
Figures in thousands of SIT

PRENESENI CISTI
POSLOVNI IZID
RETAINED NET
PROFIT OR LOSS

PRENESENI CISTI DOBICEK

CISTI POSLOVNI IZID
OBRACUNSKI / NET
PROFIT OR LOSS FOR THE

FINANCIAL YEAR

CISTI DOBICEK OBR.OBD.

PREVREDNOTOVALNI
POPRAVKI KAPITALA
EQUITY REVALUATION
ADJUSTMENT

SPLOSNI PREVR. DOBICEK

SKUPAJ KAPITAL
EQUITY TOTAL

RETAINED NET PROFIT NET PROFIT FROM THE GENERAL REVALUATION
ACCOUNTING PERIOD ADJUSTMENT

A 31.12.2002 1.949.413 2.222.352 7.941.238 26.672.736
B Premiki v kapital / Transfer to equity 0 3.345.226 0 3.355.611

Vnos Cistega poslovnega izida obracunskega

obdobija / Input of net profits or loss from

the accounting period 0 3.345.226 0 3.345.226

Druga povecanja sestavin kapitala

Other increases of equity items 0 0 10.385
C Premiki v kapitalu / Transfer within equity -746.361 -3.894.965 0 0

Razporeditev Cistega dobicka obracunskega

obdobja po sklepu uprave in nadzomega sveta

Allocation of net profit from the accounting period

following the resolution of the Management

and Supervisory Boards 757.648 -3.894.965 0 0

Razpustitev rezerv za lastne deleze in

razporeditev na druge sesfavine kapitala

Liquidation of provisions for own shares

and reallocation to other equity items 11.287 0
¢ Premiki iz kapitala / Transfer from equity -668.031 0 0 -767.400

Izplagilo (obradun) dividend in nagrad

Disbursement (accounting) of dividends

and premiums -668.031 0 0 -732.400

Druge odprave sestavin kapitala

Liquidation of other equity items 0 0 0 -35.000
D 31.12.2003 535.021 1.672.613 7.941.238 29.260.947

audited financial statements

revidirani racunovodski izkazi



audited financial statements

revidirani racunovodski izkazi

Zneski v "000” SIT
Figures in thousands of SIT

2.4.2 Izkaz gibanja kapitala - 2003

VPOKLICANI KAPITAL

2.4.2 2003 Statement of changes in equity

KAPITALSKE REZERVE

REZERVE 1Z DOBICKA

CALLED-UP CAPITAL REVENUE RESERVES REVENUE RESERVES
OSNOVNI KAPITAL VPLACILA NAD ZAKONSKE LASTNE DELEZE
SHARE CAPITAL  KNJIGOVOD.VREDNOTIO LEGAL OWN SHARES
CASH RECEIPTS EXCEEDING
THE BOOK VALUE
A 31.12.2002 5.180.000 10.385 4.089.310 12.432 9.819.949
B Premiki v kapital / Premiki v kapital 0 7912 0 0 4.130
Vnos &istega poslovnega izida obragunskega
obdobja / Input of net profits or loss
the accounting period 0 0 0 0 0
Vnos zneska posebnih prevrednotenj kapitala
Specific equity revaluation adjustment 0 0 0 0 0
Druga povelania sestavin kapitala
Other increases of equity items 7912 0 4130
C Premiki v kapitalu / Transfer within equity 0 0 0 -12.022 2.767.790
Razporeditev Cistega dobicka obracunskega
obdobja po sklepu uprave in nadzomega sveta
Allocation of net profit from the accounting period
following the resolution of the Management
and Supervisory Boards 0 0 0 0 2.767.790
Razpustitev rezerv za lastne deleze in
razporeditev na druge sestavine kapitala
Liquidation of provisions for own shares
and reallocation to other equity items 0 0 0 -12.022 0
Druge prerazporeditve sestavin kapitala
Other reallocation of equity items 0
€ Premiki iz kapitala / Transfer from equity 0 0 0 0 -565.200
Izplagilo (obracun) dividend in nagrad
Disbursement (accounting) of dividends
and premiums 0 0 0 0 -565.200
Vragilo kapitala / Equity redemption 0 0 0 0 0
Druge odprave sestavin kapitala
Liquidation of other equity items 0 0 0 0 0
D 31.12.2003 5.180.000 18.297 4.089.310 410 12.026.669




Zneski v “000” SIT
Figures in thousands of SIT

PRENESENI CISTI
POSLOVNI IZID
RETAINED NET
PROFIT OR LOSS

PRENESENI CISTI DOBICEK

CISTI POSLOVNI IZID
OBRACUNSKI / NET
PROFIT OR LOSS FOR THE

FINANCIAL YEAR

CISTI DOBICEK OBR.OBD.

PREVREDNOTOVALNI
POPRAVKI KAPITALA
EQUITY REVALUATION
ADJUSTMENT

SPLOSNI PREVR. DOBICEK

SKUPAJ KAPITAL
EQUITY TOTAL

RETAINED NET PROFIT NET PROFIT FROM THE GENERAL REVALUATION
ACCOUNTING PERIOD ADJUSTMENT
A 31.12.2002 535.021 1.672.613 7.941.238 29.260.948
B Premiki v kapital / Transfer to equity 0 2.366.113 0 2.378.156
Vnos &istega poslovnega izida obradunskega
obdobja / Input of net profits or loss
the accounting period 0 2.366.113 0 2.366.113
Vnos zneska posebnih prevrednoten; kapitala
Specific equity revaluation adjustment 0 0 0 0
Druga povecania sestavin kapitala
Other increases of equity items 0 0 12.042
C Premiki v kapitalu / Transfer within equity 99.901 -2.855.670 0 0
Razporeditev Cistega dobicka obracunskega
obdobja po sklepu uprave in nadzornega sveta
Allocation of net profit from the accounting period
following the resolution of the Management
and Supervisory Boards 622.900 -1.183.057 0 2.207.633
Razpustitev rezerv za lastne deleZe in
razporeditev na druge sestavine kapitala
Liquidation of provisions for own shares
and reallocation to other equity items 12.022 0 0 0
Druge prerazporeditve sestavin kapitala
Other reallocation of equity items -535.021 -1.672.612 0 2.207.633
¢ Premiki iz kapitala / Transfer from equity 0 0 0 -565.200
Izplagilo (obra¢un) dividend in nagrad
Disbursement (accounting) of dividends
and premiums 0 0 0 -565.200
Vradilo kapitala / Equity redemption 0 0 0 0
Druge odprave sestavin kapitala
Liquidation of other equity items 0 0 0 0
D 31.12.2003 634.922 1.183.057 7.941.238 31.073.903

audited financial statements
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REVIZORJEVO POROCILO

Namenjeno skups¢ini delni¢arjev druzbe

ISTRABENZ d.d.

Revidirali smo priloZeno bilanco stanja gospodarske druzbe ISTRABENZ d.d. na dan
31. decembra 2003 ter z njo povezane izkaz poslovnega izida, izkaz finanénega izida,
izkaz gibanja kapitala in prilogo k ratunovodskim izkazom za tedaj kondano leto.
Pregledali smo tudi poslovno poro¢ilo uprave. Za te rafunovodske izkaze je
odgovorna uprava gospodarske druzbe ISTRABENZ d.d.. Nasa naloga je na podlagi
revizije izraziti mnenje o teh raunovodskih izkazih.

Revizijo smo opravili v skladu z mednarodnimi standardi revidiranja. Ti zahtevajo od
nas nacrtovanje in izvedbo revizije za pridobitev primernega zagotovila, da
racunovodski izkazi ne vsebujejo bistveno napacnih navedb. Revizija vkljuduje
preizkuSevalno preverjanje dokazov o zneskih in razkritjih v radunovodskih izkazih.
Revizija vkljucuje tudi presojanje uporabljenih ra¢unovodskih nacel in pomembnih
ocen uprave ter ovrednotenje celovite predstavitve ra¢unovodskih izkazov. Prepri¢ani
smo, da je naSa revizija primerna podlaga za nase mnenje.

Po naSem mnenju so ra¢unovodski izkazi s prilogo iz prvega odstavka resni¢na in
poStena slika financnega stanja gospodarske druzbe ISTRABENZ d.d. na dan 31.
decembra 2003, poslovnega izida in finanénega izida njenega poslovanja ter gibanja
kapitala v tedaj kon¢anem letu v skladu s slovenskimi ra¢unovodskimi standardi.

Poslovno poro¢ilo je skladno z revidiranimi ra¢unovodskimi izkazi.

Ljubljana, 3.5.2004

&l ErRNST & YOUNG

Revizija, davéno in posiovodno
svetovanje d.o.o.. Ljubljana 4

Direktor
Janez Urani¢ Alfjo Kocjanci¢
%‘ pooblas¢eni revizor

. —



To the Shareholders of

ISTRABENZ d.d.

We have audited balance sheet of ISTRABENZ d.d. as of December 31, 2003, and the
related statements of income, cash flows, changes in capital and appendix to the
accounts for the year then ended. We have also reviewed the business report of the
management. These financial statements are the responsibility of ISTRABENZ d.d.
management. Our responsibility is to express an opinion on these financial statements
based on our audit.

We conducted our audit in accordance with International Standards on Auditing.
Those Standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An
audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by the management, as well as
evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, financial statements and the appendix referred to in the first paragraph
above, give a true and fair view of the financial position of ISTRABENZ d.d. as of
December 31, 2003 and of the operating and financial results and changes in capital

for the year then ended in accordance with Slovenian Accounting Standards.

Business report is in compliance with the audited financial statements.

Ljubljana, May 3, 2004

£l ErnsT & YounG

Revizija, davéno in poslovodno

Tireator svetovanje d.o.o., Ljubljana 4
Japez Uranig Alfjo Kocjanci¢
/é/ Certified Auditor

V= —



priloge s pojasnili

3.1 Racunovodske usmeritve

Radunovodski izkazi holdindke druzbe Istrabenz, d. d., Koper, so
pripravlieni v skladu z raéunovodskimi in poroéevalskimi zahtevami
slovenskih radunovodskih standardov. Njihov temeljni namen je
upostevati splodno mednarodno raéunovodsko prakso, finanéno
pojmovanie kapitala in zahtevo po realni ohranitvi kapitala.

V letu 2004 bo holdinska druzba Istrabenz, d. d., Koper pricela
svoje raunovodske izkaze prilagajati tudi mednarodnim standardom
ra¢unovodskega poroéania.

Neopredmetena dolgorocna sredstva

Neopredmetena dolgoroéna sredstva so izkazana po nabavnih
vrednostih in se ¢asovno amortizirajo glede na dobo koristnosti.

Skladno z raunovodskimi usmeritvami Skupine Istrabenz in usmeritvami
SRS se neopredmetena dolgoroéna sredstva amortizirajo v obdobju
petih let.

Opredmetena osnovna sredstva

Opredmetena osnovna sredstva vklju€ujejo zemljis¢a, zgradbe,
opremo, investicije v teku in predujem za osnovna sredstva in so
izkazana v neodpisanih vrednostih kot razlika med nabavnimi
vrednostmi in popravki vrednosti.

Nabavna vrednost posameznega opredmetenega osnovnega sredstva

zajema nakupno ceno in vse stroske, ki se lahko neposredno pripisejo
usposobitvi sredstva za nameravano uporabo. Kasneje nastali stroski,
ki omogoéajo veéje bodoée koristi glede na prej ocenjene, povedujejo
nabavno vrednost. Stroski, ki omogoéajo podali§anje dobe uporabnosti
sredstva, zmanj3ujejo do takrat obradunani popravek vrednosti.

Nabavna vrednost opreme v finanénem najemu je njihova postena
vrednost v ¢asu pridobitve.

Popravek vrednosti oziroma amortizacija opredmetenih osnovnih sredstev
se obra¢unava posamiéno, za drobni inventar pa skupinsko. Osnova
za obradun amortizacije je polna nabavna vrednost. Dobe uporabnosti
za posamezne vrste osnovnih sredstev so opredeljene v letih.

3.1 Accounting policies

The accounting statements of the Istrabenz Holding Company Koper
have been compiled in line with the requirements of the Slovenian
Accounting Standards in terms of accounting and reporting. The main
purpose of these policies is to comply with the common international
accounting practice, the financial consideration of equity and the
requirement of maintaining equity.

In 2004, the Istrabenz Holding Company will start adapting its financial
statements to the International Financial Reporting Standards as well.

Intangible fixed assets

Intangible fixed assets are disclosed at their costs of purchase and
depreciated as a function of time on the basis of their useful life.

In line with the accounting policies of the Istrabenz Group and the
rules of the Slovenian Accounting Standards, intangible fixed assets
shall be depreciated within five years.

Tangible fixed assets

Tangible fixed assets comprise land, buildings, equipment, investments
in progress and advances paid for fixed assets; tangible assets are
disclosed at their carrying values, calculated as the difference between
the procurement value and revaluation adjustments.

The procurement value of a single tangible fixed asset combines the
procurement price with all related costs, which may be directly written
up to the asset's use for the intended purpose. Subsequently incurred
costs that provide better advantages than those valued earlier increased
the procurement value. Costs contributing to an asset's useful life
reduce the value adjustment calculated up to that moment.

The procurement value of leased equipment is the asset's fair value
at the time of acquisition.

The value adjustment - i.e. depreciation of tangible fixed assets - is
calculated per individual item or as a group in the case of small tools.
Depreciation was calculated on the basis of full procurement values.
The useful life of individual categories of fixed assets is defined in years.



Amortizacijske stopnije so bile leta 2003 usklajene s spremenjeno
davéno zakonodaijo in so naslednie:

In 2003, the depreciation rates for cars and small tools were reduced
in line with fiscal legislation as follows:

AMORTIZACISKE SKUPINE DO 2003 oD 2003
DEPRECIATION RATES BEFORE 2003 FROM 2003
gradbeni objekti / Buildings od 3 do 5% / from 3 to 5% od3do 5%/ from 3 to 5%
transportna sredstva / Transport means 25 % 12,5 %
ragunalniska oprema / Computer equipment 33 % 33 %
drobni inventar / Small tools 33 % 33 %
pohistvo / Furniture 12,5 % 12,5 %
ostala oprema / Other equipment 20 % 20 %

Uporablja se metoda enakomernega &asovnega amortiziranja.

Dolgorocne in kratkorocne financ¢ne nalozbe

Zacetne vrednosti dolgoro&nih nalozb so enake znesku nalozenih
denarnih ali drugih sredstev, izraZenih v denarju, na dan posamezne
nalozbe. Kratkoroéne finanéne nalozbe predstavljajo nalozbe v
vrednostne papirje, posoijila, obresti in druge nalozbe fer se v zacetku
izkazujejo v vrednostih, ki izhajajo iz ustreznih listin.

Zacetne vrednosti finan&nih nalozb v tujih valutah so preraunane v
domaéo valuto na dan nastanka. Uginki sprememb v tolarski
protivrednosti na dan izkaza stanja kot teéajne razlike oblikujejo
prihodke oziroma odhodke iz financiranja.

Delnice in delezi podjetij v skupini so vrednoteni po kapitalski metodi,
kar pomeni, da dobi¢ki ali izgube sproti poveéujejo ali znizujejo
vrednost nalozbe. Druge dolgoro¢ne finanéne nalozbe so na dan
bilanciranja izkazane po nabavni oziroma trzni vrednosti, e je ta
nizja. Razlika predstavlja odhodek financiranja. Dobicki drugih
finanénih nalozb se po sprejetju sklepa o delitvi dobicka evidentirajo
kot terjatve iz financiranja.

Dana posojila so obrestovana v skladu s pogodbami. Dolgoroéna
posoijila, katerih rok pladila je v bilanénem obdobju krajsi od enega
leta, se evidentirajo kot kratkoro&na posojila. Popravki vrednosti
dolgoroénih finan&nih nalozb bremenijo odhodke financiranja.

Obresti za dane in prejete kredite se obradunavajo v skladu s
pogodbami. Vedinoma se obresti pladujejo meseéno, le izjemoma se
pripisujejo glavnici in pladajo ob zapadlosti kredita.

Donosi in spremembe vrednosti se obracunajo s prihodki oziroma
odhodki od financiranja.

Terjatve iz poslovanja

Terjatve iz poslovanja vkljuéujejo dolgoroéne in kratkoro&ne terjatve
do kupcev, do drzave in do zaposlenih. Med terjatvami iz poslovanija
podjetie izkazuje tudi terjatve za obresti od terjatev in nalozb.

Dolgoroéne in kratkoroéne terjatve iz poslovanja se v zacetku izkazujejo
z zneski, ki izhajajo iz ustreznih listin, ob predpostavki, da bodo
popla&ane. Terjatve iz poslovanja, izrazene v tujih valutah, so
preracunane v domaéo valuto na dan nastanka.

The straight-line depreciation method is applied.

Long- and short-term investments

The initial values of longterm investments equal the amount of cash
or other money-equivalent investments on the day of each investment.
Shortterm investments represent investments in securities, loans, interests
and other investments; initially these investments are disclosed at the
values shown on the related documents.

The initial values of investments in foreign currencies are translated
into the domestic currency on the day of origination. The effects of
changes in the tolar equivalent on the balance-sheet date, disclosed
as exchange differences, represent financial revenues or expenses.

Shares and participating inferests in group members are valued using
the equity method, which means that profit or loss currently increases
or decreases the value of investments. Other long-term investments
are recorded on the balance-sheet date at their procurement or market
value, if the latter is lower. The difference represents financing expenses.
After the adoption of the resolution on the distribution of profit, profits
from other investments are recorded as financial receivables.

Loans granted bear interest as set out in the related agreements. Long-
term loans, with a repayment period of less than one year in the
accounting period, are recorded as short-term loans. Long-term
investment revaluation adjustments burden the financial-revenues item.

Interest for loans granted or received is accounted as per the related
agreements. Interest is normally paid in monthly instalments; it is rarely
written up to the principal and paid at the loan's maturity.

Returns and revaluation adjustments are accounted together with
revenues or financial expenses.

Operating receivables

Operating receivables comprise long- and short-term receivables from
customers, the state and employees. The Company also discloses
interest and investment receivables among operating receivables.

Long- and shortterm operating receivables are initially disclosed at
the amounts in the related documents provided such receivables are
to be paid. Operating receivables in foreign currencies are translated
into the domestic currency on the day of origination.




Obresti ali drugi donosi od teh terjatev so obradunani v skladu s
pogodbami in se vitevajo med prihodke od financiranija.

Popravki vrednosti kratkoro&nih terjatev iz poslovanja so oblikovani
v breme prevrednotovalnih poslovnih odhodkov. Oblikujejo se na
podlagi izkusenj iz preteklih let z odstotkom od zapadlih neplaganih
terjatey, in sicer:

OBDOBJE PO ZAPADLOSTI TERJATVE / PERIOD AFTER THE RECEIVABLES' MATURITY DATE

Interest and other returns on these receivables are treated in line with
the related agreements and recorded among financial revenues.

Revaluation adjustments of shortterm receivables were entered on the
debit side of revalued operating expenses. These are formed on the
basis of experience, with a percentage of matured receivables unpaid,
as follows:

% ZAPADLE TERJATVE / % OF MATURED RECEIVABLES

91 do 180 dni / from 91 to 180 days 30 %
181 do 360 dni / from 181 to 360 days 60 %
361 in ve& dni / over 361 days 100 %

Sporne kratkoroéne terjatve so popravliene v visini celotnega zneska.

Kapital

Celotni kapital izraZza lastnisko financiranje druzbe in njeno obveznost
do lastnikov. Opredelien je z zneski, ki so jih lastniki vloZili v druzbo
kot osnovni kapital, in s povecanjem kapitala iz naslova uspednosti
poslovanja v obliki rezerv in nerazporejenega dobigka iz preteklih
let ter prevrednotovalnega popravka.

Zakonske rezerve so rezerve, ki so dolocene z zakonom o gospodarskih
druzbah. Druzba mora imeti oblikovne rezerve najmanij v visini 10 %
osnovnega kapitala. Kapitalske rezerve se oblikujejo iz vplaéanih
presezkov kapitala oziroma nastajajo s presezkom, ki nastane pri
odtujitvi lastnih delnic nad povpre&no nabavno vrednostjo.

Druge rezerve iz dobi¢ka so nenominirani kapital in se letno povedujejo
z morebitno razporeditvijo cistega dobicka in se lahko v prihodniih
letih ponovno razporejajo v bilanéni dobicek druzbe. Sluzijo lahko
za poravnavanje moznih izgub v prihodnjih letih, za dividende,
nagrade in za druge namene.

V obraéunskem letu se opredmetena osnovna sredstva, dolgoro&ne
finanéne nalozbe in kratkoro&ne finanéne nalozbe niso okrepile, tudi
oslabitev dolgoroénih dolgov in kratkoro&nih dolgov ni nastopila,
posledi¢no se ni pojavil posebni prevrednotovalni popravek kapitala.
Skladno z dolo¢ili SRS holdinska druzba Istrabenz, d. d., v letu 2003
ni izvedla splodnega prevrednotenija kapitala.

Kratkorocne in dolgorocne obveznosti iz poslovanja

Obveznosti iz poslovanja so dolgoroéne in kratkoroéne obveznosti
do dobaviteljev, do drzave in do zaposlenih. Med obveznostmi iz
poslovanja podijetje izkazuje tudi obveznosti za obresti in za izpladilo

udelezb v dobi&ku.

Dolgoroéne in kratkoro&ne obveznosti iz poslovanja se v zadetku
izkazujejo z zneski, ki izhajajo iz ustreznih listin, ob predpostavki, da
bodo poplacane.

Obveznosti iz poslovania, izraZene v tujih valutah, so preracunane
v domaéo valuto na dan nastanka in na dan bilance stanja.

Disputed shortterm receivables are adjusted up to their total amount.

Capital

Equity is the expression of the Company's own sources of financing
and liabilities to the owners. It shows the amounts invested by the owners
in the Company as nominal capital plus capital increases from successful
performance in the form of reserves and undistributed profit from
preceding years as well as the revaluation adjustment of these items.

The law determines that a company must have reserves equalling at
least 10 percent of the nominal capital. Also called capital reserves,
they are formed from paid-in capital surpluses, which means they are
created from surpluses from the disposal of own shares at a price
exceeding their average procurement value.

Other reserves comprise innominated capital, increased on an annual
basis from any allocation of net profit which may be reallocated to
the Company's balance-sheet profit in subsequent years. These reserves
can be used to cover future losses, pay dividends out, for bonuses or
other purposes.

Tangible fixed assets, longterm and short-term investments did not
increase in the accounting period. On the other hand, long- and short-
term debts did not decrease. As a consequence, no special equity
revaluation adjustment was needed. Pursuant to the provisions of the
Slovenian Accounting Standards, the Istrabenz Holding Company
did not apply the general equity revaluation adjustment for 2003.

Short- and long-term operating liabilities

Operating liabilities include short- and longterm liabilities to suppliers,
the state and employees. The Company also discloses inferest liabilities
and obligations related to the payment of participation in profit among
operating liabilities.

Long- and shortterm operating liabilities are initially disclosed at the
amounts in the related documents provided such liabilities are to be

paid.

Operating liabilities in foreign currencies are translated into the
domestic currency on the day of origination and the balance-sheet
date.



Obresti ali drugi odhodki od teh obveznosti so obradunani v skladu
s pogodbami in so vklju¢eni med odhodke od financiranija.

Popravki vrednosti kratkoro&nih obveznosti iz poslovanija so oblikovani
v dobro prevrednotovalnih poslovnih prihodkov. Oblikujejo se za
vsako obveznost posebej, po pridobitvi soglasja upnika, po odlo¢bi
sodi3¢a ali po zastaranju.

Aktivne in pasivne ¢asovne razmejitve

Aktfivne ¢asovne razmeijitve zajemajo kratkoroéno odlozne stroske in
predhodno nezaraunane prihodke, pasivne éasovne razmejitve pa
zajemajo kratkoroéno vnaprej vradunane stroske in kratkoro¢no
odlozene prihodke.

Davki

Dejavnost druzbe je obdavéena z davkom od dobicka pravnih oseb
v viini 25 odstotkov. V poslovnem letu 2003 je holdinska druzba
Istrabenz, d. d., izkazala 90 milijonov tolarjev obveznosti iz naslova

davka od dobicka

Razkritja

Druzba je v letnem poroéilu za leto 2003 razkrila vse pomembne
poslovne dogodke, terjatve, obveznosti, odhodke, prihodke in tveganja
ter vse pomembne poslovne dogodke, ki so se zgodili po datumu
bilance stanja.

Informacij, ki bi pomenile razkritie poslovnih skrivnosti druzbe, osebnih
podatkov ali drugih zaupnih informacij, ki bi lahko $kodili druzbi ali
posamezniku, druzba ni razkrila.

Interest and other expenses related to these liabilities are treated in
line with the related agreements and are included in financing expenses.

Revaluation adjustments of short-term liabilities were entered on the
credit side of revalued operating revenues. Revaluation adjustments
are calculated for each obligation separately, following an agreement
with the creditor, a court order or upon maturity.

Deferred expenses and accrued revenues comprise shortterm deferred
expenses and previously unaccounted revenues, while accrued
expenses and deferred income comprise shortterm advance expenses
and shortterm deferred revenues.

Shortterm deferred revenues are composed of deferred revenues from
default interest, whose value and repayment is in doubt.

The Company's activity is liable to the payment of 25-percent income
tax. In 2003, the Istrabenz Holding Company disclosed a taxable
income of SIT 90 million.

In the 2003 Annual Report, the Company disclosed all relevant
business events, its receivables, liabilities, expenses, revenues and
risks, as well as all relevant business events occurring after the balance-
sheet date.

The Company did not disclose any information relafing to the Company's
business secrets, personal data or other confidential information that
could harm the Company or any person.




3.2 Dodatna razkritja postavk v 3.2 Additional disclosures of

bilanci stanja items in the balance sheet
Razkritje 1: Disclosure 1:
Neopredmetena dolgorocna sredstva Intangible fixed assets:

Zneski v “000" SIT
Figures in thousands of SIT

DOLGOROCNO DRUGA NEOPR.
PRIDOBLJENE PRAVICE DOLG. SRED.

NABAVNE VREDNOSTI, POPRAVKI IN NEODPISANE LONG-TERM  OTHER INTANGIBLE
VREDNOSTI / PROCUREMENT VALUES, ALLOWANCES AND NET VALUES VESTED RIGHTS FIXED ASSETS

nabavna vrednost / procurement value

otvoritvena vrednost na dan / opening value as of 1.1.2003 0 996.028 996.028
pridobitve / acquisitions 1.039 130.642 131.681
odtujitve / disposals 0 0 0
prekvalifikacije / requalifications 0 0 0
prevrednotovanja / revaluation 0 0 0
skupna nabavna vrednost / procurement value total 31.12.2003 1.039 1.126.670 1.127.709
popravek vrednosti / allowance

otvoritvena vrednost na dan / opening value as of 1.1.2003 0 191.857 191.857
povecanje / increase 0 207.878 207.878
zmanjanje zaradi odtujitve / decrease due fo disposal 0 0 0
skupni popravek vrednosti / total allowance 31.12.2003 (0] 399.735 399.735
neodpisana vrednost / carrying value

otvoritvena vrednost na / opening value of 1.1.2003 0 804.171 804.171
neodpisana vrednost / carrying value 31.12.2003 1.039 726.935 727.974
predujmi / advances 31.12.2003 0 (0] 0
skupna neodpisana vrednost / total net value 31.12.2003 1.039 726.935 727.974
Holdinska druzba Istrabenz, d. d., ima po stanju na dan 31. 12. 2003 As of 31 December 2003, the Istrabenz Holding Company held among
med neopredmetenimi dolgoroénimi sredstvi projekt izgradnje its intangible fixed assets the SAP project, with a carrying value of SIT
informacijskega sistema SAP v neodpisani vrednosti 727 milijonov 727 million, along with the right fo use the trademarks within the Istrabenz

tolarjev fer pravico do uporabe blagovnega imena druzb v Skupini Group.
Istrabenz.



Razkritje 2: Disclosure 2:
Opredmetena osnovna sredstva Tangible fixed assets

Zneski v “000" SIT
Figures in thousands of SIT 31.12.2003 31.12.2002 31.12.2001 INDEX INDEX

OPREDMETENA OSNOVNA SREDSTVA 31.12.2003 31.12.2003
TANGIBLE FIXED ASSETS 31.12.2002 31.12.2001

nabavna vrednost / procurement value

zemljiséa / land 1.105.402 1.096.716 915.098 101 121
zgradbe / buildings 2.731.088 2.725.316 2.685.427 100 102
proiz. naprave in stroji / equipment and machinery 212.413 225.093 217174 94 98
druge naprave in oprema / other equipment 41.643 44.552 40.703 93 102
opredm. osn. sred. v gradnii in izdelavi 213.350 212.554 219.013 100 97
tangible fixed assets in building or production

skupna nabavna vrednost / procurement value total 4.303.896 4.304.231 4.077.415 100 106
popravki vrednosti / allowances

zemljis¢a / land 0 0 0 - -
zgradbe / buildings 604.812 526.926 445.414 15 136
proiz. naprave in stroji / equipment and machinery 148.245 164.992 110.071 90 135
druge naprave in oprema / other equipment 38.865 40.205 38.169 97 102
opredm. osn. sred. v gradniji in izdelavi 115.597 108.838 155.251 106 74
tangible fixed assets in building or production

skupaj popravki vrednosti / total allowances 907.519 840.961 748.905 108 121
neodpisane vrednosti / net values 3.396.377 3.463.270 3.328.510 98 102
predujmi / advances 0 122 49.073 - -

skupaj neodpisane vredn. / total carrying values 3.396.377 3.463.392 3.377.583 98 101




Razkritje 3:
Gibanje opredmetenih osnovnih sredstev v
letu 2003

Zneski v “000" SIT

Disclosure 3:
Changes in tangible fixed assets in 2003

Fiqures in thousands of SIT ZEMUISCA ZGRADBE  PROIZV. NAPRAVE =~ DROBNI INVENTAR DRUGA OPRED.
& LAND BUILDING IN STROJI SMALLTOOLS OSN. SREDSTVA
NABAVNE VREDNOSTI, POPRAVKI IN NEODPISANE VREDNOSTI EQUIPMENT AND OTHER FIXED
PROCUREMENT VALUES, ALLOWANCES AND CARRYNG VALUES MACHIMERY TANGIBLE ASSETS
nabavna vrednost / procurement value
otvoritvena vrednost / opening value 1.096.716 2.725.316 225.093 44.552 212.554 4.304.231
pridobitve / aquisitions 8.686 42.054 21.373 231 16.601 88.945
odtujitve / disposals 0 36.282 34.053 3.140 15.805 89.280
prevrednotovanja / revaluation 0 0 0 0 0 0
skupna nabavna vrenost / procurement value total 1.105.402 2.731.088 212.413 41.643 213.350 4.303.896
popravek vrednosti / value adjustment
otvoritvena vrednost / opening value 0 526.926 164.992 40.205 108.838 840.961
povecanje / increase 0 84.043 11.971 1.753 20.998 118.765
zmanij3anje zaradi odtujitve 0 6.157 28.718 3.039 14.239 52.207
decrease due to disposal
skupaj popravek vrednosti 0 604.812 148.245 38.865 115.597 907.519
total allowance
neodpisana vrednost / carrying value
otvoritvena vrednost/ opening value 1.096.716 2.198.390 60.101 4.347 103.716 3.463.270
neodpisana vrednost / carrying value 1.105.402 2.126.276 64.168 2.778 97.753 3.396.377
predujmi / advances 0 0 0 (0] (0] 0
skupaj neodpisana vrednost 1.105.402 2.126.276 64.168 2.778 97.753 3.396.377
total carrying value

Neodpisana vrednost opredmetenih osnovnih sredstev na dan 31. 12.
2003 znada 3.396 milijonov tolarjev. Nalozbe v opredmetena osnovna
sredstva sestavljajo nalozbe v zemljiséa, v upravno stavbo, v poslovne
prostore na Ferrarski ulici v Kopru, na Dunaijski v Ljubljani in na Ogrlici
v Kopru ter v pocitniske kapacitete.

V letu 2003 druzba ni izvedla pomembne;jsih nalozb v opredmetena
osnovna sredstva.

Druzba po stanju na dan 31. 12. 2003 nima:
zastavljenih osnovnih sredstey,
drugih pravnih omejitev za razpolaganije s svojimi sredstvi,
najetih posoijil ali jamstev za nabavo osnovnih sredstev,
v teku nobene investicije.

Prav tako holdindka druzba Istrabenz, d. d., v letu 2003 ni pre-
vrednotovala osnovnih sredstev, je pa skladno s spremenjeno davéno
zakonodajo znizala nekatere amortizacijske stopnje, kar pa nima
pomembneisih vrednostnih u&inkov na visino obradunane amortizacije.

As of 31 December 2003, the carrying value of fixed assets amounted
to SIT 3,396 million. Investments in tangible fixed assets comprise
investments in land, the Company's headquarters, business premises
located on Ferrarska ulica in Koper, Dunajska cesta in Ljubljana, at the
Ogrlica Centre in Koper, along with residential premises and holiday
apartments.

In 2003, the Company did not make any major investments in tangible
fixed assets.

As of 31 December 2003, the Company had no:
pledged fixed assets;
other legal restrictions on the use of its assets;
entered info any loans or guarantees for the purchase of fixed assets;
or
investments in progress.

In 2003, the Istrabenz Holding Company did not revalue its fixed assets,
although it reduced some depreciation rates in line with the amended
fiscal regulations. Such action did not significantly affect the calculated
amount of depreciation.



Razkritje 4:
Dolgorocne financne nalozbe

Zneski v “000” SIT

Disclosure 4:
Long-term investments

Figures in thousands of SIT 31.12.2003 STRUKTURA 31.12.2002 STRUKTURA 31.12.2001 STRUKTURA INDEX INDEX
DOLGOROCNE FINANCNE NALOZBE (v %) (v %) (v%) 31.12.2003  31.12.2003
LONG -TERM INVESTMENTS SHARE (IN %) SHARE (IN %) SHARE (IN %)  31.12.2002 31.12.2001
dolg. nalozbe v delnice podietij skupine 18.647.661 44,39 % 22.444.371 72,62 % 18.903.436 65,83 % 83 99
long-term investments in shares of group
dolg. nalozbe v delnice pridruzenih podjefij | 13.130.309 31,26 % 0 0,00 % 0 0,00 %
long-term investments in shares of
associated companies
dolg. nalozbe v delnice drugih podjetij 2.853.900 679%  4.333.997 14,02 % 4.628.007 16,12 % 66 62
long-term investments in shares of
other companies
dolgoro&na posojila podjetiem skupine 1.875.821 4,47 % 0 0,00 % 1.584.869 552 % - 118
longterm loans granted to Group members
dolg. posajila pridruzenim podijetiem 0 0,00 % 0 0,00 % 0 0,00 %
long-term loans granted to associated
companies
dolg. posaijila drugim 2.950.709 702% 2667082 8,63 % 2.127.508 7,41 % m 139
long-term loans to other
lastni delezi 409 0,00 % 12.431 0,04 % 23.718 0,08 % 3 2
own shares
dolgoroéni depoziti 2.550.000 6,07%  1.450.000 4,69 % 1.450.000 5,05 % 176 176
longterm deposits
ostale dolgorocne finanéne nalozbe 0 0,00 % 0 0,00 % 0 0,00 %
other long-term investments
skupaij / total 42.008.809 100,00 % 30.907.881 100,00 % 28.717.538 100,00 % 136 146

Dolgoroéne finanéne naloZbe po stanju na dan 31. 12. 2003 zna3ajo
42.009 milijonov tolarjev in so se v letu 2003 povelale za 36
odstotkov.

Neto poveéanije nalozb za veé kot tretjino je predvsem posledica:
poveéevanja delezev v druzbah Hoteli Morie, d. d., Portoroz in
Hoteli Palace, d. d., Portoroz v znesku 482 milijonov tolarjev,
nakupov oziroma ustanovitev druzb: Postojnska jama turizem, d. d.,
Postojna, Grand Hotel Adriatic, d. d., Opatija, HOT Hoteli turizem,
d. 0. 0., Postojna, Istrabenz hoteli Portoroz, d. o. o., Istrabenz
energetski sistemi, d. 0. 0., Nova Gorica, Istrabenz nepremiénine,
d. 0. 0., Koper ter Zastava Istrabenz leasing d. o. 0., Beograd v
skupnem znesku 6.926 milijonov tolarjev;
dobi¢kov odvisnih druzb v znesku 1.654 milijonov tolarjev,
prodaje 5 odstotokov Banke Koper,d. d., Koper v znesku 968
milijonov tolarjev,
izgube v naftni dejavnosti in v druzbah Istrabenz nepremiénine,
d. 0. 0., Koper in Istrabenz energetski sistemi, d. o. 0., Nova
Gorica v znesku 45 milijonov tolarjev.

V letu 2003 holdinska druzba Istrabenz, d. d., ni prevrednotovala
dolgoroénih finanénih nalozb.

As of 31 December 2003, longterm financial investments amounted to
SIT 42,009 million, revealing a 36-percent increase in 2003.

The net increase in investments of more than one-third is mostly the
consequence of the following:
increases in participating interests in Hoteli Morje Portoroz and
Hoteli Palace Portoroz in the amount of SIT 482 million;
acquisitions or incorporations of the following companies: Postojnska
jama turizem Postojna, Grand Hotel Adriatic Opatija, HOT Hoteli
turizem Postojna, Istrabenz hoteli Portoroz, Istrabenz energetski
sistemi, d. o. 0., Nova Gorica, Istrabenz nepremiénine Koper and
Zastava Istrabenz leasing Belgrade, totalling SIT 6,926 million;
profits of subsidiaries amounting to SIT 1,654 million;
disposal of a 5-percent stake in Banka Koper in the amount of SIT
968 million; and
losses in the oil industry and in Istrabenz nepremiénine Koper and
Istarbenz energetski sistemi Nova Gorica in the amount of SIT 45
million.

In 2003, the Istrabenz Holding Company did not revalue its long-term
financial investments.




Med dolgoro&nimi finanénimi nalozbami v pridruzena podietja sta
evidentirani nalozbi v:

druzbo Adriafin, d.o.o., kije bila oddeliena od druzbe Finor,

druzbo OMYV Istrabenz, d.d., ki je bila prekvalificirana po sklepu
uprave na osnovi ugotovitve, da holdinska druzba Istrabenz, d.d.,
nima veé prevladujodega vpliva na nalozbi.

Ostale nalozbe predstavljajo delezi in delnice v Banki Koper, d.d.,
Koper, Si.mobil, d. d., Ljubljana, Metropol Group, d.d., Portoroz in
Hotelih Piran, d.o.o.

Holdinka druzba Istrabenz, d.d. ima opcijo prodaje 10 % ali 53.149
delnic Banke Koper banki Sao Paolo v letu 2006 po ceni 101,972.00
tolarjev za delnico, ki se skladno z opcijsko izjavo ponudnika povecuje
s stopnijo, ki je enaka obrestni meri na depozite pri Banki Koper, d.d,
z zapadlostjo nad 1 leto. Od tako dosezene prodajne vrednosti za
prodane delnice Banke Koper, d.d., se odstejejo dividende, ki jih bo
Banka Koper, d.d., izpladala v &asu do dokonéne odprodaije delnic
na podlagi izdane opcije prevzemnika ob javni ponudbi za prevzem.

Pogoj za prodajo je izdaja dovoljenja Banke Slovenije banki Sao Paolo
IMI za upravljanje s celotnim delezem kupljenih delnic.

Prodaja delnic druzbe SI.MOBIL, d.d. je bila dogovoriena s Kupoprodajno
pogodbo (med prodajalci delnic je tudi holdinska druzba Istrabenz,
d.d.), ki je bila sklenjena dne 27. 2. 2001 in z aneksom k navedeni
pogodbi, sklenjenim dne 16. 12. 2002. I. tran3a delnic je bila prodana
leta 2001. Knjigovodska vrednost nalozbe v Banko Koper, d.d. zna3a
na dan 31.12.2003 1.937.434 tiso¢ tolarjev.

Na podlagi aneksa k osnovni pogodbi je dologeno, da prodajalci
prodajo Il. transo delnic druzbe SI.MOBIL d.d. po ceni, ki je bila
dolocena v osnovni pogodbi, dne 1. 7. 2007. Kupca sta prodajalcem
dala garancijo prvovrsine banke, s katero jaméita za nakup 1. trande
delnic.

Holdindka druzba Istrabenz, d.d. bo tako na podlagi navedene
kupoprodajne pogodbe odprodala dne 1.7.2007 766.315 delnic
druzbe SI.MOBIL d.d. po ceni 18,41 EUR za delnico.

Prodajalci so bili dolZni dati kupcema delnic banéno garancijo za
primer, ko bi pristojno sodi$ée odlodilo v prid tozele stranke druzbe
DIGITEL do toZene stranke, Vlade Republike Slovenije, v sodnem sporu
zaradi podelitve koncesije.

V primeru, da bi druzba DIGITEL dobila sodni spor z Viado Republike
Slovenije, imata namreg kupca delnic druzbe SI.MOBIL v skladu z
dologili pogodb iz 1. odstavka, pravico odstopiti od pogodbe. V primeru
odstopa od pogodbe, imata kupca pravico zahtevati vragilo kupnine,
kar je zavarovano z omenjeno izdano garancijo prodajalcev. V primeru
ugodne reditve spora za druzbo DIGITEL pa bi imeli druzbi SI.MOBIL,
d.d., in holdinska druzba Istrabenz, d.d., pravico in moZnost, da z
odskodninskimi zahtevki do Vlade RS nadomestita nastalo $kodo najmanj
v visini morebitne izgubliene plagane koncesnine in kupnine za prodane
delnice. Knjigovodska vrednost nalozbe v SI.MOBIL, d.d. znada na dan

31.12.2003 885.180 tiso¢ tolarjev.

Investments, disclosed among long-term financial investments in
subsidiaries, are the investments in the following two companies:

Adriafin, which was separated from Finor;

OMV Istrabenz, which was requalified following a resolution of
the Management Board on the basis of the finding that the Istrabenz
Holding Company ceased to have a controlling influence over
the investment.

Other investments are represented by participating interests and shares
in Banka Koper, Si.mobil Ljubljana, Metropol Group Portoroz and
Hoteli Piran.

The Istrabenz Holding Company has a put option on 10 percent or
53,149 shares of Banka Koper, which are to be sold to San Paolo
bank in 2006 at the price of SIT 101.972,00 per share; a price set
to increase - in line with the bidder's statement - at a rate matching
the interest rate on one-year deposits with Banka Koper. The selling
price of the shares of Banka Koper must be reduced by the value of
dividends, paid out by Banka Koper during the time until the final
disposal of shares on the basis of the buyer's option given at the time
of the public take-over offering.

The issuance of the licence by the Bank of Slovenia to San Paolo IMI
to dispose of the entire portion of the shares purchased is a precondition
for the sale.

The sale of SIMOBIL shares was agreed in the Share Purchase
Agreement (the Istrabenz Holding Company was one of the sellers),
stipulated on 27 February 2001, and in the Annex to the said
Agreement, stipulated on 16 December 2002. The first tranche of the
shares was sold in 2001. As of 31 December 2003, the book value
of the investment in Banka Koper plc amounted to SIT 1,937,434,000.

Pursuant to the Annex to the original Agreement, the sellers shall sell
the second tranche of SIMOBIL shares on 1 July 2007 at a price
defined in the original agreement. The buyers also gave the sellers
a guarantee issued by a first-class bank to secure the purchase of the
second tranche.

In line with the said Share Purchase Agreement, the Istrabenz Holding
Company will dispose of 766,315 shares of SIMOBIL on 1 July 2007
at 18,41 EUR per share.

The sellers had to give the buyers a bank guarantee in the case that
in the licence lawsuit a competent court decides in favour of the plaintiff
DIGITEL against the defendant, the Government of the Republic of
Slovenia.

Should DIGITEL win the case against the Government of the Republic
of Slovenia, the two buyers of SIMOBIL shares would have the right to
rescind the Agreement in line with the dispositions of the first paragraph.
If they decide to rescind, the buyers shall have the right to request a
refund of the moneys paid, such request being secured by the above-
mentioned guarantee offered by the sellers. If the court finds for DIGITEL,
then SIMOBIL and Istrabenz would have the right and the possibility
to have their damages repaid by compensation claims against the
Government of the Republic of Slovenia. Such compensation would
amount to at least the concession fee paid plus the purchase price paid
for the shares sold. As of 31 December 2003, the book value of the
investment in SIMOBIL plc. amounted to SIT 885,180,000.



Razkritje 5: Disclosure 5:
Gibanje dolgoroc¢nih financ¢nih nalozb v letu Changes in long-term investments in 2003
2003

Zneski v “000" SIT

Figures in thousands of SIT OD D D O30 050 DO
PODJETA POD. POD DR D DEPO
DOLGOROCNE FINANCNE NALOZBE ROUP ASSOCIATED OTHER  LOA RANTED OANSTO 0 0 R OTA
LONG-TERM INVESTMENTS BER OMPA OMPA O GROUP OTHER AR DEPO
zaletna vrednost 22.444.371 0 4.333.997 0 2.667.082 12.431 1.450.000 30.907.881 %
opening value 2
d
pripadajoci dobicek 1.654.338 0 0 0 0 0 0 1.654.338 <
profit accrued =
izplacilo dobicka 177.069 0 0 0 0 0 0 177.069 5]
profit disbursement _g
pridobitve/povecania 6.925.598 0 42.247 180.000 298.616 2.400.000 9.846.461 g
acquisitions / increases o
odtujitve/zmanjsanija 9.207 0 935.061 0 15.227 12.022 1.300.000 2.271.517 -
disposals / decreases
konéna prevredn. doknijizenja 0 0 0 0 0 0 0 0
posting of closing revaluation
prekvalifikacije v letu -12.169.234 13.130.309 0 1.648.273 0 0 0 2.609.348
requalifications in the year
prevrednot. fin. prihodki 23.803 0 137 47.548 238 0 0 71.726
revalued financial revenues
prevrednot. fin. odhodki 44.939 0 587.420 0 0 0 0 632.359 =
revalued financial expenses S
konéna vrednost 18.647.661  13.130.309 2.853.900 1.875.821 2.950.709 409 2.550.000 42.008.809 §
closing value -
(D)
o0
E
(o}



Razkritje 6:
Dolgorocne finan¢ne nalozbe v odvisnih
druzbah

Zneski v "000” SIT

Figures in thousands of SIT DOBICEK

UDELEZBA ST. DELNIC
V KAPITALU
PARTICIPATING

INEN

DOLGOROCNE FINANCNE NALOZBE
LONG-TERM FINANCIAL INVESTMENTS

NUMBER OF
SHARES

PROFIT

VR. NALOZBE

1.1.2003

INVEST. VALUE

1.1.2003

Disclosure 6:
Long-term investments in subsidiaries

VR. NALOZBE
31.12.2003

1ZPLACILO
DOBICKA
PROFIT
PAYOUT

PRIPAD.
DOB./IZG.
ACCRUING
PROFIT/LOSS

PRIDOBITVE
/PREJETA
PRIDOBITVE
/PREJETA

ODTUJITVE
/VRACILA
ODTUJITVE
/VRACILA

PREVR. DOKNJ.
31.12.2003
PREVR. DOKNJ.
31.12.2003

VR. NALOZBE
31.12.2003

Instalacija, d.o.o. 51,00 % 627470 3288272  320.009 177.069 0 0 0 3431213
Istrabenz plini, d.o.o. 51,00 % 865.379 2.311.804 441.343 0 0 0 0 2.753.147
Istrabenz

energetski sistemi, d.o.o. 90,00 % -21.000 0 -18.900 0 18.900 0 0 0
Hoteli Morie, d.d. 78,57 % 357813 3.658.626 281.134 0 245.695 0 0 4.185455
Hoteli Palace, d.d. 12,01 % 283.903 217103 255.159 26.074 0 235.979 0 0 517212
Postojnska jama turizem, d.d. 5597 %  2.346.102 177.619 0 99.413 0 660.329 0 0 759.742
HOT Hoteli turizem, d.o.o. 100,00 % 348.308 0 0 0 0 410.000 0 0 410.000
Grand Hotel Adriatic, d.d. 94,50 % 484.334 0 457.696 0 2857698 0 23.761  3.339.155
Istrabenz hoteli Portoroz, d.o.o. 67,06 % 170.800 1.578 0 1.058 0 2.280.000 0 0 2.281.058
Marina Koper, d.o.o. 88,87 % 27542 541.297 24.476 0 0 0 0 565772
Actual I.T.,d.o.0. 68,00 % 4.602  219.980 3.129 0 0 9.207 0 213.902
Istrabenz nepremicnine, d.o.o. 100,00 % -26.039 0 -26.039 0  200.000 0 0 173.961
Zastava Istrabenz leasing, d.o.o. 60,00 % 9 0 5 0 16.998 0 40 17.043
skupaj / tofal

(skupina+pridr .v skupin. raé. izk.) - - 2.716.410 10.275.137 1.609.398  177.069 6.925.599 9.207  23.801 18.647.659
(Group+group financial statements)

Adridfin, d.o.o. 36,27 % 0 0 0 0 961.076 0 0 961.076
OMV Istrabenz, d.d. 50,00 % 21.256.208 -1.174.840 12.169.234 587.420 0 0 0 11.581.814
skupaj (naloz. v druga-neuskupin.) - - -1.174.840 12.169.234  -587.420 0 961.076 0 0 12.542.890
total (investments in

others-non consolidated)

Holdinska druzba Istrabenz, d. d., ima v dolgoro&nih finanénih nalozbah
vezanih 42.009 milijonov tolarjev ali 71 odstotkov vseh sredstev, v tem
pa najved (45 odstotkov) v odvisne druzbe v Skupini Istrabenz, ki so
se v letu 2003 poveale za 82 odstotkov. Pri povecaniu je izlocen
u&inek zmanijanja odvisnih nalozb zaradi spremembe evidentiranja
nalozbe v druzbi OMYV Istrabenz d.d., ki se sedaj vodi med pridruZenimi
druzbami. V odvisne druzbe je sedaj nalozenih 32 odstotkov vseh
sredstev druzbe, od tega:

33 odstotkov v Energetiko (Instalacija, d.o.o., Istrabenz plini, d.o.o.,
Istrabenz energetski sistemi, d.o.o.),

65 odstotkov v Turizem (Hoteli Morie, d.d., Hoteli Palace, d.d.,
Postojnska jama turizem, d.d., HOT Hoteli turizem, d.o.0., Grand
hotel Adriatic, d.d., Istrabenz hoteli Portoroz, d.o.o., Marina Koper,
d.o.0.),

2 odstotka v ostale nalozbe.

The largest portion of assets of the Istrabenz Holding Company - namely
SIT 42,009 million or 71 percent - is employed in longterm financial
investments, 45 percent of which are in subsidiaries within the Istrabenz
Group and went up 82 percent in 2003. The increase does not take
info account the cut in investments in subsidiaries, following the change
in recognising the investment in OMYV Istrabenz which is now disclosed
among associated companies. A 32-percent portion of the Company's
total assets is invested in subsidiaries, as follows:

33 percent in the Energy division (Instalacija, Istrabenz plini and
Istrabenz energetski sistemi); and

65 percent in the Tourism division (Hoteli Morje, Hoteli Palace,
Postojnska jama turizem, HOT Hoteli turizem, Grand hotel Adriatic,
Istrabenz hoteli Portoroz, Marina Koper); and

2 percent in other investments.



RazKkritje 7: Disclosure 7:
Kratkorocne financ¢ne nalozbe Shortterm investments

Zneski v “000” SIT

Figures in thousands of SIT 00 R RA 00 R RA 00 R RA D D

KRATKOROCNE FINANCNE NALOZBE % % % 00 00
SHORT-TERM INVESTMENTS AR % AR % AR % 00 00

kratk. nalozbe v delnice drugih podiefii 7.749.341 7601 %  6.421.321 6293%  1.853.106 32,65 % 121 418

shortterm investments in shares of other companies

kratk. posojila podjetiem skupine 829.963 814%  2.252.483 22,07%  1.781.162 31,39 % 37 47

shortterm loans granted to group members

kratk. posjila drugim / shortterm loans fo others 1.412.059 13,85 % 1.423.436 13,95 % 1.597.571 28,15% 99 88

kratk. depoziti / shortterm deposits 106.548 1,05 % 106.548 1,04 % 443.032 7,81 % 100 24

lastni deleZi / own shares 0 0,00 % 0 0,00 % 0 0,00 %

75}
ostale kratkoroéne finanéne nalozbe 97.220 0,95 % 0 0,00 % 0 0,00 % «}:)
other shortterm investments &
skupaj / total 10.195.131 100,00 % 10.203.788 100,00 %  5.674.871 100,00 % 100 180 E

=3

75}

=

Druzba ima med kratkoro&nimi finanénimi nalozbami v deleze in delnice Among shortterm financial investments in participating interests and ~§
nalozbo v druzbo Finor, d.o.o., Koper, v znesku 73 milijonov tolarjev shares the Company holds an investment in Finor Koper, in the amount 9
ter nalozbe v druge delnice, kupliene za prodaijo. of SIT 73 million, along with investments in other shares bought to be Q,
resold. N
Druzba je v letu 2003 oslabila finanéno nalozbo v PID, Maxima, d.d.,
ki je nastala kot posledica menjalnega razmerja pri preoblikovanju In 2003, the Company impaired its financial investment in PID Maxima,
Maxime. following the separation of assets after the reorganisation of Maxima.
Razkritje 8: Disclosure 8: =
Gibanje kratkorocnih finan¢nih nalozb vletu Changes in short-term investments in 2003 &
2003 £
(o}
75
Zneski v “000” SIT v
Figures in thousands of SIT DRUGA POSOJILA POSOJILA RA O 5!;
OD oD D D DEPO =
o a,
O OA D OA O O O
KRATKOROCNE FINANCNE NALOZBE OMPA O GROUP RANTED R OR
SHORT-TERM INVESTMENTS BER O OTHER DEPO
zacetna vrednost / opening value 6.421.321 2.252.483 1.423.436 106.548 0 10.203.788
pridobitve/ povecanja 2.467.161 0 0 0 97.220 2.564.381
acquisitions / increases
odtujitve/ zmanij3anja 0 1.422.520 11.377 0 0 1.433.897
disposals / decreases
konéna prevredn. doknijizenja 0 0 0 0 0 0
posting of closing revaluation
prekvalifik. v letu / requalifications in the year 961.076 0 0 0 0 961.076
prevrednot. fin. prihodki 0 0 0 0 0 0
revalued financial revenues
prevrednot. fin. odhodki 178.065 0 0 0 0 178.065
revalued financial expenses
konéna vrednost / closing value 7.749.341 829.963 1.412.059 106.548 97.220 10.195.131




Razkritje 9:
Terjatve

Holdinka druzba Istrabenz, d.d., po stanju na dan 31.12.2003 nima
dolgoroénih poslovnih terjatev.

Med kratkoroénimi poslovnimi terjatvami so najpomembnejse terjatve
iz naslova dobave prve posilike premoga v decembru 2003 v znesku
533 milijonov tolarjev, obresti v znesku 1.106 milijonov tolarjev ter 860
milijonov tolarjev iz naslova odkupa obveznosti do druzbe Grand hotel
Adriatic, d.d., ki bodo v letu 2004 preoblikovane v kapital. Ostale
terjatve predstavljajo terjatve za izdane raune v mesecu decembru in
druge manijse terjatve.

Poslovne terjatve iz naslova obresti za dana posojila so zavarovane
enako kot osnovna glavnica.

Druzba je imela na dan 31.12.2003 1.496 tiso¢ tolarjev terjatev do
&lanov uprave in delavcev s posebnimi pooblastili, ki izvirajo iz naslova
najemnin za avtomobile in odkupljene rabliene pohistvene opreme.
Nobena terjatev ni zapadla.

Zneski v “000” SIT

Figures in thousands of SIT
KRAT. IN DOLG. POS. TERJATVE

SHORT- AND LONG-TERM OPER. RECEIVAB.

31.12.2003 STRUKTURA

(v %)

SHARE (in %)

kratk. poslovne ferjatve do kupcev 0 0,00 %

shortterm operating receivables from cusfomers

31.12.2002

Disclosure 9:
Receivables

As of 31 December 2003, the Istrabenz Holding Company had no
long-term operating receivables.

The most important shortterm operating receivables include receivables
amounting to SIT 533 million from the first supply of coal in December
2003, interests amounting to SIT 1,106 million and SIT 840 million as
the acquisition of the liabilities to Grand Hotel Adriatic, which will be
transformed into capital in 2004. Other receivables represent receivables
for invoices issued in December as well as other smaller receivables.

Most of the Company's operating receivables come from loans granted,
which are secured as basic principal.

As of 31 December 2003, the Company had SIT 1,496,000 in
receivables from members of the Management Board and employees
with special powers, consisting of car lease payments and the acquisition
of used furniture. None of the receivables reached maturity.

STRUKTURA
(v %)
SHARE (in %)

31.12.2001 STRUKTURA
(v %)

SHARE (in %)

INDEX
31.12.2003
31.12.2002

INDEX
31.12.2003
31.12.2001

0 0,00 % 0 0,00 %

kratk. poslovne ferjatve do podijefij skupine 988.448 30,75 %
short-term operating receivables from

Group members

63.749 7,04 % 691.836 15,65 % 143

kratk. posl. terj. do podi. v skupini 925.681 28,80 %
kot kupcev / short-term operafing receivables

from Group members as customers

44.524 491 % 665.314 15,05 % 139

kratk. posl. terj. do podij. v skupini povezane 62.767 1,95 %
s finané&nimi prihodki / short-term operating
receivables from Group members in relation

to financial revenues

19.225 2,12 % 26.522 0,60 % 326 237

druge kratk. terj. do podiefij v skupini 0 0,00 %

other shorterm receivables from Group members

0 0,00 % 0 0,00 %

kratk. poslovne terjatve do pridruZenih 0 0,00 %
podiefij / short-term operating receivables

from associated companies

0 0,00 % 0 0,00 %

kratk. poslovne terjatve do drugih 2225718 69,25 %

short-term operating receivables from others

842.335 92,96 % 3.727.741 84,35 % 264 60

kratk. dani predujmi in vari¢ine drugim pod. 32.701 1,02 %
short-term advance payments and collaterals

granted to other companies

34.265 3,78 % 60.701 1,37 % 95 54

kratk. terj. za tuj raéun do drugih 0 0,00 %
short-term receivables from others for the

account of third parties

0 0,00 % 0 0,00 %

kratk. posl. terj. do drugih povezane s 1.105.968 34,41 %
finan&nimi prihodki / shortterm operating
receivables from others in relation to

financial revenue

805.452 88,89%  3.475.559 78,64 % 137 32

druge kratk. terj. do drugih 1.087.049 33,82 %

other shortterm receivables from others

2618 0,29 % 191.481 4,33 % 568

skupaij kratkoroéne terjatve 3.214.166 100,00 %

short-term receivables total

906.084 100,00%  4.419.577 100,00 % 355 73




Razkritje 10:
Terjatve po ro¢nosti

Zneski v “000” SIT

Disclosure 10:
Receivables per maturity date

DNEVNA RAZDELITEV OBDOBJA e A S IS ZAPADLO NI ZAPADLO SKUPAJ
CLASSIFICATION PER NUMBER OF DAYS MATURED NOT MATURED TOTAL
0 - 30 859.564 357156 1.216.720
31 - 60 0 545.457 545.457
61 - 90 0 247.334 247.334
91 - 180 191 0 191
181 - 360 979 0 979
nad 361 / over 361 2.049 0 2.049
skupaj / total 862.783 1.149.947 2.012.730

Po stanju na dan 31.12.2003 ima druzba 3 milijone tolarjev zapadlih
terjatev, od tega vecino iz naslova zapadlih terjatev do drugih, za
katere ima druzba oblikovane ustrezne popravke vrednosti v skladu s
politiko oblikovanja popravka vrednosti.

Razkritje 11:
Denarna sredstva

Po stanju na da 31.12.2003 ima druzba 165 milijonov tolarjev sredstev
na radunih.

As of 31 December 2003, the Company had SIT 3 million in matured
receivables, most of which were matured receivables from others. The
Company formed adequate revaluation adjustments in line with the
Compan's revaluation policy.

Disclosure 11:
Cash

As of 31 December 2003, the company has SIT 165 million in money
in bank.
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Disclosure 12:

Razkritje 12:
Leased assets

Sredstva v finan¢nem najemu

As of 31 December 2003, the Istrabenz Holding Company had no

Holdinska druZba Istrabenz, d.d., na dan 31.12.2003 nima sredstev
assets on a financial lease.

v finanénem najemu.

Razkritje 13: Disclosure 13:

'.,_‘E

&
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Kapital Capital ”

L

on

Zneski v “000” SIT 2

Figures in thousands of SIT 00 R RA 00 R RA 00 R RA D D s

STRUKTURA KAPITALA % % % 00 0]0) &

EQUITY STRUCTURE AR % AR % AR % 0[0) 00

vpoklicani kapital 5.180.000 16,67 % 5.180.000 17,70 % 5.180.000 19,42 % 100 100

called-up capital

kapitalske rezerve 18.297 0,06 % 10.385 0,04 % 0 0,00 % 176
capital reserves

16.116.390 51,86 % 13.921.693 47,58 % 9.379.734 3517 % 116 172

rezerve iz dobicka
revenue reserves

preneseni Cisti poslovni izid 634.923 2,04 % 535.021 1,83 % 1.949.412 7,31 % 19 33
retained net profit or loss

nerazporejeni Cisti poslovni izid 1.183.057 3,81% 1.672.613 572% 2.222.352 8,33 % 71 53
unallocated net profit or loss

prevrednotovalni popr. kapit. 7.941.238 25,56 % 7.941.238 27,14 % 7.941.238 29,77 % 100 100

equity revaluation adjustments

kapit. manj. lastikov 0 0,00 % 0 0,00 % 0 0,00 %
minority equity interest

100,00 % 106 17

skupaij / total 31.073.903 100,00 %  29.260.948 100,00 %  26.672.736




Razkritje 14:
Splosno prevrednotenje zaradi ohranitve
kupne moci kapitala

Ker se tecaj evra do tolarja v letu 2003 ni povedal ve kot 5,5 odstotokov,
skladno s Slovenskimi ra¢unovodskimi standardi (8.40), prevrednotenje
postavk kapitala ni bilo potrebno. V primeru usklajevanija kapitala z
rastjo te¢aja evra bi bil poslovni izid holdinske druzbe Istrabenz, d.d.,
v letu 2003 nizji za 801 milijonov tolarjev, v primeru usklajevanija
kapitala z rastjo cen Zivljenjskih potreb3&in pa bi bil poslovni rezultat
nizji za 1.321 milijonov tolarjev.

Zneski v “000" SIT
Figures in thousands of SIT

SPLOSNO PREVREDNOTENJE ZARADI OHRANITVE KUPNE MOCI KAPITALA
GENERAL REVALUATIUON AIMED AT MAINTAINING THE EQUITY IS PURCHASE POWER

Disclosure 14:
General revaluation aimed at maintaining
equity's purchasing power

Equity items were not revalued in line with the Slovenian Accounting
Standards (8.40) since the euro’s exchange rate against the tolar did
not increase by more than 5.5 percent in 2003. Had equity stayed in
line with increases in the euro’s exchange rate, the operating profit of
the Istrabenz Holding Company in 2003 would have been SIT 801
million lower. Had the adjustment been performed on the basis of
increases in the cost of living, the operating profit would have been SIT
1,321 million less.

SPREMEMBA TECAJA EVRA RAST CEN ZIVLJENSKIH
POTREBSCIN

CHANGE IN EURO IS EXCHANGE RATE INCREASE IN THE COST OF LIVING

sprememba v % / changes in % 2,79 % 4,60 %
splosni prevrednotovalni popravek / general revaluation adjustment 800.766 1.320.558
poslovni izid obraéunanega obdobja po opravljenem prevrednoteniju 1.565.344 1.045.552

zaradi ohranitve kupne mo¢i kapitala / profit or loss in the accounting period

after revaluation aimed at manintaining the equity purcasing power

Razkritje 15:

Disclosure 15:

Gibanje kapitala Changes in equity

Zneski v "000” SIT
KONTI KAPITALA  Figures in thousands of SIT 31.12.2001 POVECANJE ZMANJSANJE 31.12.2002 POVECANJE ZMANJSANJE 31.12.2003
EQUITY ACCOUNTS INCREASE DECRASE INCREASE DECRASE
vpoklicani kapital / called-up capital 5.180.000 0 0 5.180.000 0 0 5.180.000
kapitalske rezerve / capital reserves 0 10.385 0 10.385 7.912 0 18.297
zakonske rezerve / legal reserves 4.089.310 0 0 4.089.310 0 0 4.089.310
rezerve za lastne deleze 23.718 0 11.286 12.432 0 12.022 410
reserves for own shareholdings
statutarne rezerve / statutory reserves 0 0 0 0 0 0 0
druge rezerve iz dobigka 5.266.706 4.652.614 99.369 9.819.950 2.206.719 0 12.026.669
other reserves from profit
preneseni isti poslovni izid 1.949.412 11.287 1.425.680 535.020 634.923 535.021 634.922
refained net profit or loss
nerazporejeni &isti poslovni izid 2.222.352 3.345.225 3.894.965 1.672.613 2.366.113 2.855.669 1.183.057
unallocated net profit or loss
posebni prevrednotovalni popr. kapit. 0 0 0 0 0 0 0
specific equity revaluation adjustments
splo3ni prevrednotovalni popr. kapit. 7.941.238 0 0 7.941.238 0 0 7.941.238

general equity revaluation adjustments

skupaij / total 26.672.736 8.019.511

5.431.300 29.260.948 5.215.667 3.402.712 31.073.903




Razkritje 16:
Glavne znacilnosti delnice holdinske druzbe
Istrabenz, d. d.

Zneski v "000" SIT

RAZREDI DELNIC IN Figures in thousands of SIT STEVILO NOMINALNA VREDNOST
NJIHOVE GLAVNE ZNACILNOSTI DELNIC/DELEZEV
SHARE CLASSES AND THEIR MAIN NUMBER FACE VALUE OF
CHARACTERISTICS SHARES / STAKES

razred G / class G 5.180.000 1.000

Disclosure 16:
Main facts about Istrabenz Holding Company
shares

IZDANE IN 'V CELOTI LASTNOSTI DELNIC STEVILO ODKUPLENIH
VPLACANE DELEZEV LASTNIH DELNIC

ISSUED AND SHARE CHARACTERISTICS NUMBER OF OWN

FULLY PAID (rights, preference, limitations) SHARES RETIRED
5.180.000 navadne / ordinary shares 102

V letu 2003 holdinska druzba Istrabenz, d. d., ne naértuje dodatne
izdaje delnic.

Razkritje 17:

LastniStvo delnic holdinske druzbe
Istrabenz, d. d., s strani ¢lanov uprave in
c¢lanov nadzornega sveta

The Istrabenz Holding Company did not issue any additional shares in
2003.

Disclosure 17:

Shares of the Istrabenz Holding Company
owned by members of the management and
Supervisory boards

IME IN PRIIMEK NAZIV D D
FIRSTNAME AND FAMILY NAME ~ TITLE 00

Igor Bavéar Predsednik uprave / Chairman of the Management Board 254 0,004903475
Aldo Gabrijel Clan uprave / Member of the Management Board 1.090 0,021042471
Srecko Kenda Clan uprave / Member of the Management Board 1.300 0,025096525
Niko Trost Clan uprave / Member of the Management Board 204 0,003938224
Janko Kosmina Predsednik NS / Chairman of the Supervisory Board 1.653 0,031911197
Werner Schinhan Podpredsednik NS / Deputy Chairman of the Supervisory Board 13 0,002181467
Estela Cetin Turk &lanica NS / Member of the Supervisory Board 343 0,006621622
Janez Kocijanéié¢ ¢lan NS / Member of the Supervisory Board 218 0,004208494
Franz Eckert ¢lan NS / Member of the Supervisory Board 0 0
Rados Gregorgi¢ &lan NS / Member of the Supervisory Board 218 0,004208494
Borut Kuhari¢ ¢lan NS / Member of the Supervisory Board 476 0,009189189
Maija Prodan Juri& ¢lanica NS / Member of the Supervisory Board 0 0
Klavdija Primozi¢ &lanica NS / Member of the Supervisory Board 10 0,00019305
Edvard Lesnik ¢lan NS / Member of the Supervisory Board 0 0
Gorazd Cuk &lan NS / Member of the Supervisory Board 679 0,013108108
skupai / total 6.558 0,126602317
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Razkritje 18:
Lastne delnice

Zneski v “000” SIT

Disclosure 18:
Own shares

Figures in thousands of SIT 31.12.2003 31.12.2002 31.12.2001
3tevilo delnic / number of shares 102 3.097 6.430
nominalni znesek / nominal amount 409 12.431 23.718
delez v kapifalu / participating inferest 0,002% 0,060% 0,124%
povpreéna nabavna cena - v SIT / average procurement price - in SIT 4014 4014 3.688
trzna cena - v SIT / market price - in SIT 10.217 7.750 4914
trzna vrednost lastnih delnic / market price of own shares 1.042 24.002 31.612

Holdingka druzba Istrabenz, d.d., je imela na dan 31.12.2003 102
lota lastnih delnic v skupni vrednosti 409 tiso¢ tolarjev, pridobljenih po
povprecni nabavni ceni 4.014 SIT. Za enak znesek ima po stanju na
dan 31.12.2003 oblikovane rezerve za lastne deleze. Lastne delnice
holdingke druzbe Istrabenz, d.d., so bile v letu 2003 odtujene iz naslova
izplacila nagrad upravi in nadzornemu svetu. |z naslova presezka nad
povpreéno nabavno vrednostjo je druzba ustvarila 8 milijonov tolarjev
kapitalskih rezerv.

Druzba Ze vse od vstopa na prosti trg leta 1996 vodi stabilno dividendno
politiko in redno izplaéuje dividende (veza: poslovni del). Druzba ima
iz tega naslova 12 milijonov tolarjev neizplaéanih dividend. Razlogi za
neizpladilo so predvsem nepopolni podatki o delniéarjih. Obveznost
iz naslova neizpla&anih dividend, skladno s slovensko zakonodajo,
zastara po petih letih od sklepa skup3ine.

Razkritje 19:
Razporeditev nerazporejenega cistega
dobicka v letu 2003

V letu 2003 sta uprava in nadzorni svet &isti dobicek druzbe leta 2002
v znesku 3.345.225.686,64 SIT razporedila takole:

On 31 December 2003, the Istrabenz Holding Company held 102
blocks of own shares in the total amount of SIT 409,000, acquired
at an average purchase price of SIT 4,014 per share. Provisions for
own participating interests in the same amount were also assessed as
of 31 December 2003. In 2003, the own shares of the Istrabenz
Holding Company were disposed of for the purpose of paying bonuses
to members of the Management and Supervisory Boards. The Company
generated SIT 8 million in reserves from the surplus over the average
procurement price.

Since entering the stock market in 1996, the Company has been
leading a stable dividend policy, involving the regular payment of
dividends. The Company still holds SIT 12 million worth of undistributed
dividends. The main reason these dividends were not paid out is
incomplete information on shareholders. Pursuant to Slovenian law,
the obligation relating to unpaid dividends expires five years after the
related resolution of the general meeting.

Disclosure 19:
Allocation of undistributed net profit
from 2003

In 2003, the Management and Supervisory Boards distributed the
Company's net profit of SIT 3,345,225,686.64 as follows:

za druge rezerve / fo other reserves

1.672.612.843,32 SIT,

v bilan&ni dobigek / to balance-sheet profit

1.672.612.843,32 SIT,

Zmanjiale so se druge rezerve druzbe iz leta 1997 v znesku

565.200.000,00 SIT in se razporedile v bilan&ni dobicek.

Bilanéni dobiéek druzbe za leto 2002 je znasal 2.772.832.818,10
SIT in so ga sestavljali:

The Company's reserves from 1997 were reduced by SIT
565,200,000.00 and allocated to balance-sheet profit.

The Company's balance-sheet profit from 2002, amounting to SIT
2,772,832,818.10, is composed of:

Cisti dobicek leta 2002 / net profit from 2003

1.672.612.843,32 SIT

preneseni &isti poslovni izid / retained net profit or loss

523.733.180,11 SIT

zmanjanie rezerv za lastne deleze / decrease in reserves for own shareholdings

11.286.794,67 SIT

zmani3anje drugih rezerv / decreases in other reserves

565.200.000,00 SIT




Na 7. skup3cini delniarjev holdindke druzbe Istrabenz, d.d., dne
30.5.2003, so bilanéni dobigek druzbe za leto 2002 razporedili v

naslednje namene:

The 7th general meeting of the Istrabenz Holding Company decided
to allocate the Company's balance-sheet profit from 2002 as follows:

za dividende druzbe

518.000.000,00 ali 100,00 SIT bruto na delnico

to Company's dividends SIT 518,000,000.00 or SIT 100.00 gross dividend per share
za nagrade upravi / o bonuses for the Management Board 32.000.000,00 SIT
za nagrade nadzornemu svetu / fo bonuses to the Supervisory Board 15.200.000,00 SIT
v druge rezerve druzbe / to other Company reserves 1.584.732.818,10 SIT
v preneseni dobigek druzbe / to the Company's retained profit 622.900.000,00 SIT

Razkritje 20:
Razporeditev nerazporejenega cistega
dobicka v letu 2004

V letu 2004 sta uprava in nadzorni svet &isti dobigek druzbe leta
2003 v znesku 2.366.113.217,15 SIT razporedila takole:

Disclosure 20:
Allocation of undistributed net profit in
2004

In 2004, the Management and Supervisory Boards distributed the
Company's net profit from 2003, amounting to SIT 2,366,113,217.15,
as follows:

za druge rezerve / to other reserves

1.183.056.608,58 SIT

v bilanéni dobicek / to balance-sheet profit

1.183.056.608,58 SIT

Zmanij3ajo se druge rezerve druzbe iz leta 1997 v znesku

618.322.000,00 SIT in se razporedijo v bilanéni dobigek.

Bilan&ni dobicek druzbe za leto 2003 znada 2.436.300.239,08 SIT
in ga sestavljajo:

The Company's reserves from 1997 shall be reduced by SIT
618,322,000.00 and allocated to balance-sheet profit.

The Company's balance-sheet profit from 2003, amounting to SIT
2.436.300.239.08, is composed of:

Cisti dobicek leta 2003 / net profit from 2003

1.183.056.608,58 SIT

preneseni Cisti poslovni izid / retained net profit or loss

634.921.630,50 SIT

zmani$anije drugih rezerv / decreases in other reserves

618.322.000,00 SIT




Razkritje 21: Disclosure 21:
Dolgorocne in kratkoroc¢ne financne Long- and shortterm financial obligations
obveznosti

Zneski v “000" SIT

sl et e 31.12.2003 STRUKTURA 31.12.2002 STRUKTURA 31.12.2001 STRUKTURA INDEX INDEX
DOLG. IN KRATK. FINANCNE OBVEZNOSTI (v %) (v %) (v% 31122003 31122003
LONG-AND SHORT TERM FINANCIAL LIABILITIES SHARE (in %) SHARE (in %) SHARE (in %) 31.12.2002  31.12.2001
dolg. fin. obveznosti do bank 8.426.654 30,69 % 6.569.642 40,49 %  4.814.484 36,51 % 128 175
longterm liabilities to banks
dolg. fin. obveznosti do podietij skupine 1.710.000 6,23 % 0 0,00 % 0 0,00 %
long-term liabilities toward Group Members
skupaj dolg. fin. obveznosti 10.136.654 36,92 % 6.569.642 40,49 %  4.814.484 36,51 % 154 211
total long-term liabilities
kratk. fin. obveznosti do bank 13.338.526 48,58 % 9.564.455 58,94 %  6.965.073 52,83 % 139 192
shortterm liabilities to banks
kratk. fin. obveznosti do podietij skupine 1.445.000 526 % 92.402 0,57 % 0 0,00 %
shortterm liabilities to Group members
kratk. fin. obveznostido drugih 2.534.047 9,23 % 280 0,00 % 1.405.473 10,66 % - 180
shortterm financial obligations to others
skupaij kratk. fin. obveznosti 17.317.573 63,08 % 9.657.137 59,51 %  8.370.546 63,49 % 179 207
total short-term financial obligations
skupaj dolg. in kratk. obveznosti 27.454.227 100,00 % 16.226.779 100,00 % 13.185.030 100,00 % 169 208
total long- and short-term liabilities

V letu 2003 je druzba, skladno s poslovno strategijo, preoblikovala In 2003, the Company changed the structure of its financial sources
strukturo svojih finan&nih viroy, in sicer je za 11.227 milijonov tolarjev - in line with its business strategy - increasing its short- and longterm
poveéala svojo kratkoroéno in dolgoroéno zadolZenost ter tako ob indebtedness by SIT 11,227 million and reaching a 48-percent rate

koncu leta 2003 dosegla 48-odstotno zadolZzenost druzbe. of indebtedness by the end of 2003.



RazKkritje 22:
Dolgorocne in kratkorocne poslovne
obveznosti

Zneski v “000" SIT
Figures in thousands of SIT

Disclosure 22:
Long- and short-term operating liabilities

31.12.2003 STRUKTURA 31.12.2002 STRUKTURA 31.12.2001 STRUKTURA INDEX INDEX
DOLG. IN KRATK. POSLOVNE OBVEZNOSTI (v %) (v %) (v %) 31.12.2003  31.12.2003
LONG- AND SHORT-TERM OPERATING LIABILITIES SHARE (in %) SHARE (in %) SHARE (in %) 31.12.2002  31.12.2001
kratk. obveznosti na podlagi predujmov 0 0,00 % 0 0,00 % 0 0,00 %
shortterm liabilities from advance payments
kratk. obveznosti do dobaviteljev 599.855 68,96 % 58.622 12,31 % 60.589 1,96 % - 990
shortterm liabilities toward suppliers
kratk. posl. obveznosti do podijetij skupine 35.957 413 % 14.271 300% 1.224.032 39,68 % 252 3
short-term operating liabilities toward group members
kratk. posl. obv. do podj. v skupini kot dob. 20.618 2,37 % 13.551 2,85% 1.224.032 39,68 % 152 2
shortterm operafing liabiliies foward group members as suppliers
kratk. posl. obv. za obresti do podij. v skupini 15.339 1,76 % 720 0,15 % 0 0,00 %
shortterm operafing liabiliies from inferest foward group members
druge kratk. posl. obv. do pod;. v skupini 0 0,00 % 0 0,00 % 0 0,00 %
ofher shortterm operating liabiltes toward group members
kratk. posl. obveznosti do drugih 234.061 26,91 % 403.388 84,70 %  1.799.755 58,35 % 58 13
shortterm operating liabilities toward others
kratk. posl. obveznosti iz posl. na tuj radun 0 0,00 % 268.038 56,28 % 674.553 21,87 %
shortterm liabilities from operations for the account of others
kratk. posl. obveznosti do zaposlenih 32.094 3,69 % 33.292 6,99 % 18.087 0,59 % 96 177
shortterm operafing liabilities toward employees
kratk. posl. obveznosti za obresti do drugih 136.434 15,68 % 84.400 17,72 % 162.076 5,25 % 162 84
shorterm operating liabilfies from interest toward others
druge kratk. posl. obveznosti do drugih 65.533 7,53 % 17.658 3,71 % 945.039 30,64 % 371 7
shortterm operating liabilities toward others
skupaij kratk. posl. obveznosti 869.873 100,00 % 476.281 100,00 %  3.084.376 100,00 % 183 28
total short-term operating liabilities

RazKkritje 23:
Zavarovanje pred tveganji financnih in
poslovnih obveznosti

Druzba ima svoje obveznosti zavarovane izklju¢no z menicami in na
svojih nepremiéninah nima hipotek, saj vodi tako poslovno politiko,
da za zavarovanie ne zastavlja svojega premozZenia.

RazKkritje 24:
financne in poslovne obveznosti do
posameznih interesnih skupin

Holdinka druzba Istrabenz, d.d., po stanju na dan 31.12.2003 razen
obveznosti za plage za december 2003 nima finanénih in poslovnih
obveznosti do uprave, ¢lanov nadzornega sveta, notraniih lastnikov ali
zaposlenih.

Razkritje 25:
Dolgorocne rezervacije

Druzba po stanju na dan 31.12.2003 nima oblikovanih dolgoro&nih
rezervacij.

Disclosure 23:
Security for risks related to financial and
operating liabilities

The Company's liabilities are secured exclusively by means of bills of
exchange and there are no mortgages on real estate, which is in line
with the Company's policy of not pledging its property as security.

Disclosure 24:
Financial and operating liabilities to
individual interest groups

As of 31 December 2003, the Istrabenz Holding Company had no
financial or operating liabilities to members of the Management Board,
the Supervisory Board, internal owners or employees, except for the
liability related to December 2003 salaries.

Disclosure 25:
Long-term provisions

As of 31 December 2003, the Company had formed no long-term
provisions.




Razkritje 26:
Pasivne ¢asovne razmejitve

Zneski v “000” SIT

Figures in thousands of SIT 31.12.2003 STRUKTURA

PASIVNE CASOVNE RAZMEJITVE (v %)
ACCRUED COSTS AND DEFERRED REVENUES

SHARE (in %)

31.12.2002

Disclosure 26:
Accrued costs and deferred revenues

STRUKTURA 31.12.2001 STRUKTURA INDEX INDEX
(v %) (v %) 3112.2003  31.12.2003
SHARE (in %) SHARE (in %) 3112.2002  31.12.2001

kratkorogno vnaprej vradunani stroski 80.723 19,71 % 0 0,00 % 0 0,00 %

shortterm accrued expenses

kratkoroéno odloZeni prihodki 328.865 80,29 % 328.865 100,00%  435.475 100,00 % 100 76
shortterm deferred revenues

skupaij / total 409.588 100,00 % 328.865 100,00 % 435.475 100,00 % 125 94

Razkritje 27:
Izvenbilancne terjatve in obveznosti

Zneski v "000” SIT
Figures in thousands of SIT

ZVENBILANCNE TERJATVE IN OBVEZNOSTI
OFF-BALANCE-SHEET RECEIVABLES AND LIABILITIES

Disclosure 27:
Off-balance-sheet receivables and liabilities

30.12.2003

31.12.2002 31.12.2001

garancije in porodtva - drugi / guarantees and security - others 7.871.733 6.497.692 6.497.692
garancije in porodtva - pov.pod. / guarantees and security associated companies 1.523.402 1.691.037 1.691.037
gar.in porodtva - tujina / guarantees and security - abroad 197.199 184.213 184.213
skupaqij / total 9.592.334 8.372.942 8.372.942

Druzba ima dano jamstvo v znesku 7.872 milijonov tolarjev, kar
predstavlja dano jamstvo za kupnino iz naslova prodaje deleza v
druzbi Si.mobil, pridobljeno s strani Nove ljubljanske banke. V korist
odvisnih druzb pa za druzbe Instalacija, Actual I.T., Hoteli Morje in
Istrabenz plini jam¢i v skupnem znesku 1.523 milijonov folarjev.

Razkritje 28:
Dogodki po datumu bilance stanja

Holdinska druzba Istrabenz, d.d., je v januarju 2004 prodala delez v
druzbi Finor, ustanovila je druzbo Golf Istra, v kateri ima 20-odstotni
delez.

Druzbi Istrabenz energetski sistemi in Gorenie, d.d., sta februarja 2004
ustanovili druzbo Istrabenz Gorenje, d.o.o., v kateri imata vsaka po 50-
odstotni deleZ.

Uprava holdinske druzbe Istrabenz, d.d., je marca 2004 sprejela sklep
o spremembi nadina evidentiranja nalozbe v druzbo OMV Istrabenz,
holdinska druzba, d.d., v konsolidiranih ragunovodskih izkazih Skupine
Istrabenz za leto 2003. Nadzorni svet holdinske druzbe Istrabenz,
d.d., pa je na svoji izredni seji dne 25. 3. 2004 upravi holdinke druzbe
Istrabenz, d.d., dodelil pooblastila za zagetek postopka prodaije nalozbe
v druzbi OMV Istrabenz, d.d., Koper.

Marca 2004 je nadzorni svet druzbe Hoteli Morje, d.d., sprejel sklep
o dokapitalizaciji in preoblikovanju druzbe v holdindko druzbo. Nanjo
bodo postopoma prenesene ali prodane vse druzbe iz turistiéne divizije
holdinske druzbe Istrabenz, d.d.

The Company has been given a purchase guarantee of SIT 7,872
million, issued by Nova ljubljanska banka, regarding the sale of its
participating interest in Si.mobil. The Company stands as guarantor for
Instalacija, Actual IT, Hoteli Morje and Istrabenz plini, for a total of SIT
1,523 million.

Disclosure 28:
Events after the balance-sheet date

In January 2004, the Istrabenz Holding Company sold its stake in Finor
and contributed a 20-percent participating interest to the incorporation of
Golf Istra.

In February 2004, Istrabenz energetski sistemi and Gorenje established
Istrabenz Gorenije, each with a 50-percent participating inferest.

In March 2004, the Management Board of the Istrabenz Holding
Company passed a resolution on changing the method for disclosing the
investment in the OMV lIstrabenz Holding Company in the consolidated
financial statements of the Istrabenz Group for 2003. At its extraordinary
meeting on 25 March 2004, the Supervisory Board of the Istrabenz
Holding Company authorised the Management Board of the Istrabenz
Holding Company to start the procedures for the disposal of the investment
in OMV lstrabenz Koper.

In March 2004, the Supervisory Board of Hoteli Morje adopted a resolution
on the capital increase and reorganisation of the company into a holding
company. All the companies within the tourist division of the Istrabenz Holding
Company will be gradually transferred or sold to the new holding company.



3.3 Dodatna razkritja postavk v
izkazu poslovnega izida

Razkritje 29:
Stroski in odhodki

Zneski v "000" SIT
Figures in thousands of SIT

STROSKI, ODHODKI IN DAVKI PO NARAVNIH VRSTAH
COSTS, EXPENSES AND TAXES BY NATURE

3.3 Additional disclosures of items
in the income statement

Disclosure 29:
Costs and expenses

REALIZACIJA INDEX INDEX
31.12.2003
31.12.2002

REALIZACIA
OD 01.01. DO
31.12.2003
GENERATED
FROM 01/01
70 31/12/2003

REALIZACIA
oD 01.01. DO
31.12.2002
GENERATED
FROM 01/01
TO 31/12/2002

31.12.2003
31.12.2001

oD 01.01. DO
31.12.2001
GENERATED
FROM 01/01
70 31/12/2001

nabavna vrednost prodanega blaga / cost of goods sold 525.073 0 0 - -
strodki materiala / cost of materials 35.592 29.858 24.664 19 144
stroski storitev / cost of services 624.345 494.679 364.293 126 171
stroski dela / labour cost 525.285 567.463 298.944 93 176
amortizacija / depreciation 326.643 317.758 120.730 103 271
prevrednotovalni poslovni odhodki pri OOS in NOS 1.999 828 24.706 241 8
operating expenses from revaluation of tangible and

infangible operating current assets

prevrednotovalni poslovni odhodki pri obratnih sredstvih 116 0 14.007 - 1
operating expenses from revaluation of operating current assets

drugi poslovni odhodki / other operating expenses 29.195 23.574 26.862 124 109
finanéni odhodki / financial expenses 2.127.439 2.691.941 1.000.808 79 213
izredni odhodki / extraordinary expenses 0 0 4.278 - -
skupaij / total 4.195.637 4.126.101 1.879.292 102 223
davek od dobicka iz rednega delovanija 90.229 680.590 484.380 13 19
income tax from regular operations

skupaij / total 4.285.866 4.806.691 2.363.672 89 181

Leta 2003 je imela holdinska druzba Istrabenz, d. d., 4.196 milijonov
tolarjev odhodkov ali 2 odstotka veé kot v letu 2002. Poveéanie je

predvsem posledica visjih stroskov storitev.

Razkritje 30:
Nabavna vrednost blaga

Zneski v “000” SIT

consequence of the higher costs of services.

Disclosure30:
Cost of goods purchased

In 2003, the Istrabenz Holding Company had SIT 4,196 million in

expenses, which was 2 percent higher than in 2002. The increase is a

Figures in thousands of SIT Az RILIZEIA ALIZACUA D D
OD 01.01. DO OD 01.01. DO OD 01.01. DO 00 00
0]0) 0]0) 0]0) 0]0) 0]0) D
R D D D

NABAVNA VREDNOST PRODANEGA BLAGA ROM 01/0 OM 0 ROM 0

COST OF GOODS SOLD @) 00 O 0]0) @) 00

premog / coal 525.073 -
skupaj blago / total goods 525.073 0 - -

Nabavno vrednost prodanega blaga predstavlja premog iz posla dobave
premoga za Termoelekirarno toplarno, d.d., Ljubljana. Ta posel je na
razpisu za tri leta pridobil konzorcij holdindke druzbe Istrabenz, d.d.,

druzb Istrabenz energetski sistemi, d.o.o., in Impakta, d.d.

sistemi and Impakta.

The purchase value of goods sold accounts for the coal supply for
Termoelekirarna toplarna Ljubljana, a three-year deal entered into by
a consortium of the Istrabenz Holding Company, Istrabenz energetski
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Razkritje 31:
Stroski amortizacije

Zneski v “000" SIT
Figures in thousands of SIT

AMORTIZACIJA PO SKUPINAH SREDSTEV
DEPRECIATION PER ASSET CLASS

Disclosure 31:
Depreciation costs

REALIZACIJA OD
01.01. DO 31.12.2003

REALIZACIJA OD
01.01. DO 31.12.2003
GENERATED FROM
01/01 TO 31/12/2002

REALIZACIJA OD
OD 01.01. DO 31.12.2001
GENERATED FROM

01/01 TO 31/12/2001

GENERATED FROM
01/01 TO 31/12/2003

amortizacija neopredmetenih dolgoroénih sredstev 207.878 191.713 879
depreciation of intangible fixed assets
amortizacija zgradb / depreciation of buildings 84.043 84.323 66.796
amortizacija opreme / depreciation of equipment 32.969 38.923 48.103
amortizacija drobnega inventaria / depreciation of small tools 1.753 2.799 4.952
skupaij / total 326.643 317.758 120.730
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& RazKkritje 32: Disclosure 32:

Stroski dela in stroski povracil zaposlencem

Zneski v “000" SIT

Costs of labour and wages paid to employees

Figures in thousands of SIT REALIZACIIA REALIZACUA REALIZACIA INDEX INY=
OD 01.01. DO OD 01.01. DO OD 01.01. DO 31.12.2003 31.12.2003
31.12.2003 31.12.2002 31.12.2001 31.12.2002 31.12.2001
GENERATED GENERATED GENERATED
STROSKI DELA FROM 01/01 FROM 01/01 FROM 01/01
LABOUR COSTS TO 31/12/2003 TO 31/12/2002 TO 31/12/2001
o= stroski plag / wages and salaries 353.240 285.637 174.381 124 203
(e}
Z strodki socialnih zavarovani / social security cost 65.000 71.412 33.078 91 197
9 drugi stroski dela / other labour cost 106.995 210.414 91.485 51 17
: skupai / total labour costs 525.235 567.463 298.944 93 176
on
&

V letu 2003 so stroski plag sicer niZji kot leta 2002 za 7 odstotkoy,
pri ¢emer so bile leta 2002 izplagane odpravnine, ki so vkljuéene v
razkritie. V letu 2003 so place rasle skladno z zakonodaijo.

Zaposlenci druzbe nimajo nobenih zahtev po izpladilih do holdinske
druzbe Istrabenz, d. d., ki bi jim podietie nasprotovalo in v teku ni
nobena tozba do druzbe iz tega naslova. Prav tako druzba nima
oblikovanih rezervacij za morebitne bodo&e zahtevke zaposlencev.

Holdinska druzba Istrabenz, d. d., za svoje zaposlene vpladuje premije
za dodatno pokojninsko zavarovanje, vendar iz tega naslova nima
oblikovanih nobenih rezervacij, prav tako nima rezervacij za davéne
obveznosti.

In 2003, the Company 7 percent less in labour costs than in 2002,
when the Company made several severance payments, which were
included in the disclosure. Wages grew in 2003 in line with the legislation.

Company’s employees have no payment claims that would be contested
by the Istrabenz Holding Company and no legal proceedings are under
way. The Company has made no provisions for any future claims brought
by employees.

The Istrabenz Holding Company pays insurance premiums for the
supplementary pension insurance of its employees, although the Company
has formed no provisions for this purpose or for related tax liabilities.



Razkritje 33:

Prejemki in poslovna razmerja s clani uprave,
nadzornega sveta in delavci s posebnimi
pooblastili

Zneski v “000" SIT

Disclosure 33:

Payments to and relations with members of
the Management Board, the Supervisory
Board and employees with special powers

Figures in thousands of SIT % %0
D D

PREJEMKI PO POGODBI @) DO @) DO
INCOME FROME EMPLOYMENT CONTRACTS OR PARTICIPATIONS IN O @)
PROFIT PER CLASSES O PRO
uprava / management board 164.459 27.562 281.200 34.453
¢lani nadzornega sveta / members of the supervisory board 0 14.526 0 19.000
zaposlenci s posebnimi pooblastili / employees with special powers 151.964 0 117.669 0
skupaij / total 316.423 42.088 398.869 53.453

Podatki o vseh prejemkih so v bruto zneskih. Clani nadzornega sveta
prejemaijo sejnino in povradila potnih stroskov za udelezbo na sejah.
Noben ¢&lan nadzornega sveta nima dodatnega pogodbenega odnosa
z druzbo.

Holdindka druzba Istrabenz, d. d., v letu 2003 upravi, delavcem s
posebnimi pooblastili in Elanom nadzornega sveta ni odobravala
predujmoyv, posojil ali porostev. Prav tako nima terjatev iz tega naslova
iz preteklih let.

Razkritje 34:
Stroski storitev

All revenues are expressed as gross figures. Supervisory Board
members receive compensation for their attendance at sessions and
a reimbursement of travel costs. No Supervisory Board member has
a special agreement with the Company.

In 2003, the Istrabenz Holding Company did not grant any advance
payments, loans or guarantees to members of the Management Board,
to employees with special powers nor Supervisory Board members.
There are no liabilities under this item from past years.

Disclosure 34:
Cost of services

Zneski v “000” SIT
Figures in thousands of SIT

STROSKI STORITEV
COST OF SERVICES

REALIZACIJA
OD 01.01. DO
31.12.2003

GENERATED
FROM 01/01
70 31/12/2003

REALIZACIA
oD 01.01. DO
31.12.2002
GENERATED
FROM 01/01
70 31/12/2002

REALIZACIA
oD 01.01. DO
31.12.2001
GENERATED
FROM 01/01
10 31/12/2001

INDEX
31.12.2003
31.12.2002

INDEX
31.12.2003
31.12.2001

prevozi, PTT, nadomestila delavcem 24.270 19.953 11.605 122 209
transport, postage, compensation to employees

zavarovalne premije / insurance premiums 21.239 14.420 10.256 147 207
vzdrzevanje / maintenance 12.289 7.510 9.248 164 133
pladilni promet in &lanarine 35.542 30.626 33.465 116 106
payment transfers and membership fees

najemnine / rents 23.343 35.530 55.236 66 42
izobrazevanje / fraining courses 10.557 5.036 4710 210 224
intelektualne storitve / intellectual services 159.645 85.272 35.724 187 447
reprezentancni stroski / enterfainment expenses 23.363 31.592 21.405 74 109
komuniciranie z lastniki in javnostmi 103.980 90.388 61.769 15 168
costs of communication with shareholders and public

sponzorstvo / sponsorships 96.511 85.455 97.651 13 99
stroski informatike / information technology costs 75.903 64.180 9.491 118 800
druge storitve / other services 37.703 24.717 13.733 153 275
skupaqj / total 624.345 494.679 364.293 126 171
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Stroski storitev so v obdobju januar - december 2003 znasali 624 The costs of services in the period January-December 2003 amounted
milijonov tolarjev ali 26 odstotkov veé kot leta 2002. Poveéanie v delezu to SIT 624 million, 26 percent more than in 2002. The strongest increase

je najvecje pri intelektualnih storitvah in izobraZevaniu: was seen in the portion of the costs of intellectual services and training:

strodki intelektualnih storitev so visji predvsem zaradi svetovalnih in
odveiskih storitev v povezavi z nakupi, ustanovitvami in prevzemi

odvisnih in drugih druzb ter v povezavi z izdelavo stratedkega
poslovnega naérta druzbe; takeovers of subsidiaries and other companies, and in relation to

the costs of intellectual services are higher because of consultant's
and attorney’s fees in relation to acquisitions, incorporations and

drafting the Company's Strategic Business Plan;
strodki izobraZevanja so bili v preteklih letih zelo nizki, zato je

in past years training costs were very low, therefore the Company
druzba pri¢ela naérino izvajati programe izobraZevanja zaposlenih;

started to allocate more funds for this purpose; and

rast ostalih stroskov je posledica povecevania stevila zaposlenih v other costs went up because of the growing number of employees

druzbi in rastocih aktivnosti zaposlenih na podroéju iskanja novih and expansion of activities aimed at identifying new business
poslovnih priloinosﬁ in Uprqvliqniq druib. Vse to pa ie nqmenieno opportuniﬁes cmd new opprooches fo monogement All Of the cbove
uresnievanju strateskega poslovnega nadrta, ki je bil sprejet v letu contributed to implementation of the Strategic Business Plan adopted
2003. in 2003.
Razkritje 35: Disclosure 35:
Financ¢ni odhodki Financial expenses
Zneski v “000” SIT
Figures in thousands of SIT REALIZACUA REALIZACUA REALIZACUA INDEX INDEX
OD 01.01. DO OD 01.01. DO OD 01.01. DO 31.12.2003 31.12.2003
31.12.2003 31.12.2002 31.12.2001 31.12.2002 31.12.2001
GENERATED GENERATED GENERATED
FINANCNI ODHODKI FROM 01/01 FROM 01/01 FROM 01/01
FINANCIAL EXPENSES TO 31/12/2003 TO 31/12/2002 TO 31/12/2001
finanéni odhodki za odpise dolg. in kratk. finanénih nalozb 817.079 1.368.964 409.594 60 199
financial expenses for long- and short-term investment write-offs
prevredn. fin. odh. pri finanénih nalozbah v podj. skupine 632.359 1.311.083 409.594 48 154

razen v pridruZ. / revalued financial expenses from investments
in group members excluding associated companies

drugi prevredn. finanéni odhodki 184.720 57.881 0 319
other revalued financial expenses
finanéni odh. za obresti in iz drugih obveznosti 1.310.360 1.322.977 591.214 99 222

interest and other expenses

finanéni odh. za obresti in iz drugih obveznosti do podi. 147.547 10.806 136.062 - 108
skupine razen do pridruz. podj. / interest and other expenses
related to group members excluding associated companies

drugi fin. odh. za obresti in iz drugih obveznosti 1.162.813 1.312.171 455152 89 255
other interest and other expenses
skupaj / total 2.127.439 2.691.941 1.000.808 79 213
Najpomembneise finanéne odhodke predstavljajo odhodki: The most relevant expenses are the following:
za popravek vrednosti nalozbe v druzbo OMV Istrabenz, d. d., v allowance for the investment in OMYV lIstrabenz, in the amount of SIT
znesku 587 milijonov tolarjev, kar predstavlja polovico zneska 587 million, representing one-half of the losses of this company;

nerevidirane izgube v tej druzbi,
odhodki za obresti v znesku 806 milijonov tolarjev in
negativne tecajne razlike v znesku 459 milijonov tolarjev.

interest paid in the amount of SIT 806 million; and
an exchange rate deficit in the amount of SIT 459 million.



Razkritje 36:

Disclosure 36:

Prihodki Revenues
Zneski v “000” SIT

Figures in thousands of SIT REALIZACIJA REALIZACIJA REALIZACIJA INDEX INDEX
OD 01.01. DO OD 01.01. DO OD 01.01. DO 31.12.2003 31.12.2003
31.12.2003 31.12.2002 31.12.2001 31.12.2002 31.12.2001

GENERATED GENERATED GENERATED

PRIHODKI FROM 01/01 FROM 01/01 FROM 01/01

REVENUES TO 31/12/2003 TO 31/12/2002 TO 31/12/2001
prihodki od prodaije storitev / revenues from services rendered 402.609 258.038 120.921 156 333
prihodki od prodaije blaga / sales revenues 525.073 0 0 - -
usredstveni lasti proizvodi / capitalised own products 0 0 0 - -
drugi poslovni prihodki / other operating revenues 16.543 19.312 88.241 86 19
finanéni prihodki / financial revenues 5.679.549 7.872.191 6.622.812 72 86
izredni prihodki / extraordinary revenues 28.205 2.375 120 - -
skupaij / total 6.651.979 8.151.916 6.832.094 82 97

Holdindka druzba Istrabenz, d. d., je v obdobju januar - december
2003 realizirala 6.652 milijonov tolarjev prihodkov, kar predstavlja
18-odstotno zmanjianije prihodkov v primerjavi s predhodnim letom.
Poudariti je potrebno, da je druzba leta 2002 prodala 14,87-odstotni
delez v Banki Koper, d.d., s &imer je realizirala 5.178 milijonov tolarjev
prihodkov. V preteklem letu pa je druzba odsvojila 3e 5-odstotni delez
v Banki Koper, d.d., pri éemer je realizirala 1.992 milijonov tolarjev

prihodkov.

V letu 2003 je druzba pomembno poveéala prihodke iz naslova
udelezbe na dobicku odvisnih druzb, ko je ustvarila 1.655 milijonov
tolarjev prihodkov ali 108 odstotkov veg kot leta 2002.

Za 56 odstotkov so se poveéali prihodki iz naslova storitev. Druzba
dosega prihodke iz najemnin z oddajanjem poslovnih prostorov v Kopru
in Ljubljani in z oddajanjem pogitnidkih kapacitet. Za povezane druzbe
Skupine Istrabenz opravlja storitve stikov z javnostmi, ra¢unovodske,
statusno-pravne in kadrovske storitve.

Razkritje 37:
Struktura prihodkov od blaga in storitev

Zneski v “000" SIT

In the period January-December 2003, Istrabenz generated SIT 6,652
in revenues, representing an 18-percent decrease compared to the
previous year. It has to be pointed out that in 2002 the Company sold
14.87 percent of its stake in Banka Koper, thus generating SIT 5,178
million in revenues, while in the last year the Company sold a further
5 percent of its stake in Banka Koper and raised revenues of SIT 1,992
million.

In 2003, the Company greatly increased its revenues from its participation
in the subsidiaries’ profit by bringing in SIT 1,655 in revenues, that is
108 percent more than in 2002.

Revenues from services went up 56 percent. The Company is also
generating revenues from renting out business premises in Koper and
Liubliana, as well as from renting out holiday apartments. The Company
carries out public-relations, accounting, legal and human-resources
services for affiliated companies within the Istrabenz Group.

Disclosure 37:
Structure of revenues from goods sold and
services rendered

REALIZACIJA
OD 01.01. DO
31.12.2003

REALIZACIJA
oD 01.01. DO
31.12.2002
GENERATED
FROM 01/01
TO 31/12/2002

REALIZACIJA INDEX INDEX

oD 01.01. DO 31.12.2003 31.12.2003

31.12.2001 31.12.2002 31.12.2001
GENERATED
FROM 01/01
TO 31/12/2001

Figures in thousands of SIT

GENERATED
FROM 01/01
70 31/12/2003

PRIHODKI OD PRODAJE BLAGA IN STORITEV
REVENUES DISPOSAL BENEFIT IN KIND

premog / coal 525.073 0 0 - -
skupaj blago / total goods 525.073 0 0 - -
najemnine / rents 186.963 163.423 60.839 114 307
storitve povezanim osebam / services performed to associates 215.646 86.240 59.376 250 363
druge storitve / other services 0 8.375 706 - -
skupaij storitve / total services 402.609 258.038 120.921 156 333
skupaj blago in storitve / total goods and services 927.682 258.038 120.921 360 767




Razkritje 38:
Financ¢ni prihodki

Isclosure 38:
Financial revenues

Zneski v “000" SIT

Figures in thousands of SIT REALIZACIJA

OD 01.01. DO
31.12.2003

REALIZACUA
oD 01.01. DO
31.12.2002
aNZINID)
FROM 01/01
10 31/12/2002

REALIZACUA INDEX INDEX

OD 01.01. DO 31.12.2003 31.12.2003

31.12.2001 31.12.2002 31.12.2001
GENERATED
FROM 01/01
70 31/12/2001

GENERATED
FROM 01/01
1O 31/12/2003

FINANCNI PRIHODKI
FINANCIAL REVENUES

finanéni prihodki iz delezev / financial revenues from stakes 4.506.963 6.564.496 5.764.456 69 78
finanéni prihodki iz delezev v pod;. v skupini razen 1.654.334 796.794 602.789 208 274
v pridruZ. podietjih / financial revenues from participation

in profit of group members excluding associated companies

finan&ni prihodki iz deleZev v pridruz. podietjih 0 0 0

financial revenues from participation in profit of

associated companies

drugi finanéni prihodki iz delezev (s prevredn. fin. prihodki) 2.852.629 5.767.702 5.161.667 49 55
other financial revenues from shares (including financial

revenues from revaluation)

finanéni prihodki iz dolgoroénih terjatev 445768 327.705 337.479 136 132

financial revenues from longterm receivables

finanéni prihodki iz dolgoroénih terjatev do podi. v skupini 115.149 72.783 86.454 158 133
razen do pridruz. podjetijih / financial revenues from longterm
receivables toward group members excluding associated

companies

drugi finanéni prihodki iz dolgoroénih terjatev (s prevredn. 330.619 254.922 251.025 130 132
fin. prihodki) / other financial revenues from long-term

receivables (including financial revenues from revaluation)

finanéni prihodki iz kratkoroénih terjatev 726.818 979.990 520.877 74 140

financial revenues from shortterm receivables

finanéni prihodki iz obresti in kratk. ter. do podi. v skupini 87.406 167.540 36.163 52 242
razen do pridruz. podi. / revenues from interest and
short-term receivables toward group members excluding
associated companies

drugi finanéni prihodki iz obresti in kratkoro&nih terjatev 639.412 812.450 484.714 79 132
(s prevredn. fin. prihodki) / other interest revenues and

revenues from shortterm receivables (including financial

revenues from revaluation)

skupaqj / total 5.679.549 7.872.191 6.622.812 72 86

V letu 2003 je druzba ustvarila 5.680 milijonov tolarjev prihodkov iz
financiranja ali 28 odstotkov odstotkov manj kot leta 2002.

Najpomembnejsi je kapitalski dobigek pri prodaiji 5 odstotkov Banke
Koper, d.d., udelezbe na dobicku v odvisnih druzbah, visoki pa so tudi
prihodki iz obresti. V letu 2003 je bil tako ustvarjen neto presezek med
pozitivnimi in negativnimi obrestmi v znesku 155 milijonov tolarjev.
Prevrednotovalni prihodki znasajo v obravnavanem obdobiju 211
milijonov tolarjev, pri E&emer neto primanikljaj med prevrednotovalnimi
prihodki in odhodki znasa 248 milijonov tolarjev in je posledica presezka
obveznosti druzbe v tuji valuti nad terjatvami.

In 2003, the Company generated SIT 5,680 million in revenues from
financing or 28 percent less than in 2002.

The most relevant items are the capital gain realised from the sale of
a 5 percent stake in Banka Koper and the participation in the profit
of subsidiaries. Inferest revenues were also high. In 2003, a net surplus
was generated from the difference between positive and negative
interest in the amount of SIT 155 million. Revalued revenues in the
period concerned amounted to SIT 211 million, with a net shortage
between revalued revenues and expenses of SIT 248 million as a
consequence of the Company's liability surplus over receivables
expressed in foreign currency.



Razkritje 39:
Financni prihodki iz delezev v odvisnih
druzbah

Iz naslova udelezbe v dobic¢ku odvisnih druzb je bilo v obravnavanem
obdobju realiziranih 1.654 milijonov tolarjev ali 108 odstotkov veg kot

leta 2002.

Pove&anie prihodkov iz tega naslova je posledica predvsem novih druzb
in boljSega poslovanija vecine druzb v Skupini Istrabenz, saj so skoraj
vse druzbe presegle dosezene rezultate leta 2002.

Razkritje 40:
Razmerje med prihodki, ustvarjenimi doma
in v tujini

Zneski v “000"” SIT

Disclosure 39:
Financial revenues from participating
interests in subsidiaries

A total of SIT 1,654 million in revenues, 108 percent more than in
2002, was generated in the period concerned from participating in
the profit of subsidiaries.

This increase in revenues is based mainly on new companies and the
better overall performance of companies within the Istrabenz Group
since almost all companies exceeded the results achieved in 2002.

Disclosure 40:
Proportion between revenues generated at
home and abroad

PRIHODKI USTVARJENI DOMA ALl V TUJINI Figures in thousands of SIT DOMACA / HOME TUJINA / ABROAD SKUPAJ / TOTAL
REVENUES GENERATED AT HOME OR ABROAD 31.12.2003 31.12.2003 31.12. 2003
prihodki od prodaije storitev / revenues from services rendered 381.650 20.959 402.609
prihodki od prodaje blaga / sales revenues 525.073 0 525.073
skupaij / total 906.723 20.959 927.682

Holdinska druzba Istrabenz, d. d., Koper ustvari veéino vseh prihodkov
na domacem trgu.

Razkritje 41:
Poslovni izid

Holdinska druzba Istrabenz, d. d. je leto 2003 zakljuéila z ustvarjenim
bruto dobi¢kom v znesku 2.428 milijonov tolarjev. Neto dobicek po
poplacilu 90 milijonov tolarjev davka od dobigka znasa 2.366
milijonov tolarjev. Druzba ima iz poslovnega dela izida izgubo v
znesku 1.124 milijonov tolarjey, iz finanénega poslovanja pa dobicek
v znesku 3.552 milijonov folarjev. Izredni dobigek druzbe znasa 28
milijonov tolarjev, saj druzba v letu 2003 ni imela pomembneiih
izrednih poslovnih dogodkov.

RazKkritje 42:
Postavke prevrednotovanja

Splosno prevrednotovanje:

Druzba ima oblikovanih 7.941 milijonov tolarjev splo3nih
prevrednotovalnih popravkov kapitala. Oblikovani so bili iz naslova
revalorizacije osnovnega kapitala pri prehodu na uporabo novih
racunovodskih standardoy, ki so priceli veljati v letu 2003.

The Istrabenz Holding Company Koper generates most of its revenues
in the domestic market.

Disclosure 41:
Profit or loss

The Istrabenz Holding Company Koper concluded 2003 with a gross
profit of SIT 2,428 million. After the payment of SIT 90 million in
income tax, net profit amounts to SIT 2,366 million. The Company
incurred a loss of SIT 1,124 million in its operations and generated
SIT 3,552 million in profits from its financial operations. The Company's
extraordinary profit amounts to SIT 28 million since the Company had
no extraordinary business events in 2003.

Disclosure 42:
Revaluation items

General revaluation:

The Company had SIT 7,941 million in general equity revaluation
adjustments that were formed as a revaluation of nominal capital after
the new accounting standards - adopted in 2003 - were applied.




Posebni prevrednotovalni popravek:

Druzba nima oblikovanih posebnih prevrednotovalnih popravkov
kapitala, saj v letu 2003 ni okrepila sredstev.

Razkritje 43 :
Kazalniki poslovanja

Zneski v “000” SIT

Specific revaluation adjustment:

The Company did not form any specific equity revaluation adjustments
since it did not increase its assets in 2003.

Disclosure 43:
Activity ratios

. . 31.12.2003 31.12.2002 31.12.2001 INDEX INDEX
Figures in thousands of SIT
KAZALNIKI 31.12.2003 31.12.2003
ACTIVITY RATIOS 31.12.2002 31.12.2001
stopnja lastnikosti financiranja / equity financing rate 51,96 % 63,21 % 61,49 % 82 84
stopnja dolgoroénosti financiranja / long-ferm financing rate 68,91 % 77,40 % 72,59 % 89 95
stopnja osnovnosti investiranja / operating fixed assets rate 6,90 % 9,22 % 10,40 % 75 66
stopnja dolgoroénosti investiranja / longterm assets rate 77,14 % 75,98 % 76,61 % 102 101
koeficient kapitalske pokritosti osnovnih sredstev 7,53 6,86 5,91 110 127
equity to operating fixed assets
koeficient neposredne pokritosti kratkoroénih obveznosti 0,01 0,01 0,04 139 37
- hitri koeficient / immediate solvency ratio - acid test ratio
koeficient pospesene pokritosti kratkoro&nih obveznosti - 0,74 1,06 0,85 69 86
pospeseni koeficient / quick ratio
koeficient kratkoroéne pokritosti kratkoro&nih obveznosti -
kratkoro&ni koeficient / current ratio 0,74 1,06 0,85 69 86
koeficient gospodarnosti poslovanja / operating efficiency ratio 0,39 0,19 0,24 204 165
koeficient celotne gospodarnosti / total efficiency ratio 1,47 1,98 3,64 74 40
koeficient &iste dobickonosnosti kapitala / net return on equity ratio 8,16 % 12,72 % 20,60 % 64 40

Kazalec stopnije lastniskosti financiranja je razmerje med lastnigkim
kapitalom in vsemi obveznosti do virov sredstev, torej prikazuje delez
lastniskega financiranja v vseh sredstvih druzbe. Iz kazalca je razvidno,
da je bila stopnija lastniskosti financiranja konec leta 2003 52-odstotna
ali za 11,25-odstotnih tock nizja glede na leto 2002, ter 9,53-odstotnih
tock niZja v razmerju z letom 2001. Razlog za padec deleza lastitkega
financiranja vseh sredstev v letu 2003 je predvsem v vedji rasti finanénih
obveznosti, ki so se v letu 2003 poveale za 11,2 mld SIT zaradi
potrebe po financiranju nalozbenih aktivnosti druzbe. Pove&anje
kapitala za 1,8 mld SIT pa je posledica dosezenega cistega dobicka
v letu 2003 v znesku 2,37 mld SIT ter izpladil dividend in nagrad v
skupnem znesku 565 mio SIT.

Kazalec stopnje dolgoroénosti financiranija je razmerje med
dolgoroénimi viri financiranja (kapital in dolgoro&ne rezervacije ter
dolgoroéne finanéne in poslovne obveznosti) in vsemi obveznosti do
virov sredstev. Kazalec je glede na prejsniji dve leti niZji iz razloga
izvedenega financiranja rasti sredstev v vediji meri s kratkoro&nimi viri
sredtev ter zaradi nizjega doseZzenega &istega dobicka glede na
prej$nii dve leti.

The equity financing rate indicator is the relation between equity
and long-term provisions and all liabilities in a broader sense, which
means that the rate shows the portion of equity in all the Company's
assets. The indicator shows that the equity financing rate at 52 percent
in 2003 was 11.25 percentage points lower than in 2002 and 9.53
percentage points lower compared to 2001. The reason for the
decrease in the equity financing rate in 2003 is mainly the increase
in financial obligations, which went up SIT 11.2 billion in 2003 because
of the need to finance the Company's investments. The SIT 1.8 billion
increase in equity is the consequence of the profit generated in 2003
in the amount of SIT 2.37 billion and payments of dividends and
bonuses in totalling SIT 565 million.

The short-term financing rate indicator is the relation between
shortterm financial sources (equity, long-term provisions and long-term
financial and operating liabilities) and all liabilities. The value of the
indicator is lower than in the past two years since the increase in assets
was mostly financed by shortterm liabilities and because net profit
was lower compared to the previous two years.



Kazalec stopnje osnovnosti investiranja prikazuje delez
neopredmetenih dolgoroénih sredstev in opredmetenih osnovnih
sredstev v vseh sredstvih. V letu 2003 so osnovna sredstva holdinske
druzbe Istrabenz, d. d., predstavljala 6,9-odstotni deleZ v vseh sredstvih.
Kazalec osnovnosti investiranja konstantno pada iz leta v leto, saj
druzba poveduje svojo bilanéno vsoto predvsem s poveéevanjem
angaziranih sredstev v dolgoroénih finanénih nalozbah ter v sklopu
leteh v nalozbah v odvisne druzbe.

Kazalec stopnije dolgoroénosti investiranja opisuje deleZ stalnih
sredstev in dolgoro&nih poslovnih terjatev v vseh sredstvih. V letu
2003 je bila stopnja dolgoroé&nosti investiranja 77,14-odstotna. Ta
kazalec se iz leta v leto le delno spreminiq, saj se nalozbena usmerjenost
holdinske druzbe Istrabenz, d. d., glede rocnosti investiranja ne
spreminja v smislu politike vstopa in upravljanja posameznih investicij.

Koeficient kapitalske pokritosti osnovnih sredstev je razmerje
med kapitalom in osnovnimi sredstvi (neopredmetena dolgoroéna
sredstva in opredmetena osnovna sredstva). Glede na Ze omenjeno
naravo poslovanja holdinske druzbe Istrabenz, d. d., ima omenjeni
finanéni kazalec omejeno opisno vsebino, saj so dolgoro&na »sredstva
za poslovanje« v glavnem prisotna v dolgoroénih finan&nih nalozbah.

Koeficienti neposredne, pospesene in kratkoroéne pokritosti
kratkoroénih obveznosti (hitri, pospeseni in kratkoroéni koeficient)
prikazujejo plagilno sposobnost podijetja. Kratkoroéna pokritost
kratkoro¢nih obveznosti je razmerje med gibljivimi sredstvi in aktivnimi
Easovnimi razmejitvami ter kratkoroénimi poslovnimi in finanénimi
obveznostmi in pasivnimi ¢asovnimi razmejitvami. Pospeseno in
neposredno pokritost kratkorocnih obveznosti izradunamo tako, da
odbijemo od vrednosti gibljivih sredstev in aktivnih ¢asovnih razmeijitev
vrednost zalog v pospesenem koeficientu in vrednost zalog, poslovnih
terjatev in kratkoroénih finanénih nalozb brez kratkoroénih depozitov
v hitrem koeficientu. |z tabele je razvidno, da sta pospedeni in
kratkoro&ni koeficient enaka, saj holdinska druzba Istrabenz, d.d.,
nima zalog (posledica narave poslovanja). Padec kazalnikov v letu
2003 je posledica vi3je stopnje kratkoro¢ne zadolZitve v skupni
strukturi virov sredstev glede na pretekla leta.

Koeficient gospodarnosti poslovania je razmerje med poslovnimi
prihodki in poslovnimi odhodki. DoseZeni rezultat v obravnavanih
obdobjih je posledica narave poslovanija holdinske druzbe Istrabenz,
d. d., ki temelji na doseganiju pozitivnega poslovanja na finanénem
podrogju. Pomik navzgor v obravnavanem koeficientu v letu 2003
je predvsem posledica poslovnih prihodkov, na katere je vplival
izvedeni posel s premogom.

Koeficient celotne gospodarnosti je razmerje med vsemi prihodki
in odhodki, ustvarjenimi v poslovnem letu v podiefju. Vrednost koeficienta
ie v najvecji meri odvisna od ustvarjenega rezultata iz financiranija,
ki je bil v letu 2003 31 odstotkov niZji kot leto prej ter 37 odstotkov
niZji od doseZenega rezultata v letu 2001. Razlog za padec v rezultatu
iz financiranja pa je povezan predvsem z doseZenimi nizjimi finan&nimi
prihodki iz naslova prodaje deleza v Banki Koper, d.d., ki je bil v letu
2003 nizji od tistega iz leta 2002.

Koeficient &iste dobic¢konosnosti kapitala je razmerje med
ustvarjenim Cistim poslovnim izidom obraéunskega obdobja in
povpre&nim kapitalom (brez &istega poslovnega izida obradunskega

obdobija). V letu 2003 smo zabeleZili &isti dobiéek 2.366 mio SIT ter

8,16-odstotno &isto dobickonosnostjo kapitala.

shows the portion of
intangible and tangible fixed assets in all assets. In 2003, fixed assets
of the Istrabenz Holding Company accounted for a 6.9-percent portion
of overall assets. The operating fixed assets rate indicator is steadily
falling from year to year, since the Company is increasing its balance-
sheet total mostly by employing more assets in long-term investments
and particularly in subsidiaries.

shows the portion of fixed
assets and long-term operating receivables in all assets. In 2003, the
long-term financing rate indicator was 77.14 percent. The indicator
is subject to slight changes each year, since the investment focus of
the Istrabenz Holding Company does not change in terms of maturity,
take-over policy or investment management.

(intangible and tangible fixed assets). Considering the
above-mentioned nature of the activities of the Istrabenz Holding
Company, the said financial indicator has only a limited descriptive
content, since fixed "operating" assets are mostly disclosed among
long-term financial investments.

show
the Company's solvency. The current ratio is the relation between
current assets plus deferred expenses and accrued revenues and short-
term operating and financial liabilities plus deferred revenues and
accrued expenses. The quick ratio is calculated by deducting the
value of inventories from the value of current assets plus deferred
expenses and accrued revenues, while the acid test ratio is calculated
by deducting the value of inventories, operating receivables and short-
term investments excluding shortterm deposits from the value of current
assets. The table shows that the quick and current ratios are the same,
for the Istrabenz Holding Company does not have any inventories
(due to the nature of its business). The decrease in the indicators in
2003 is the consequence of a higher rate of shortterm indebtedness
in overall liabilities compared to the previous years.

is the relation between operating
revenues and expenses. The result achieved in the periods under
examination is the consequence of the nature of the Istrabenz Holding
Company's business, which is based on achieving positive results in
the financial area. The rise in the said ratio in 2003 stems mainly from
operating revenues, which were positively affected by the coal business.

is the relation between all revenues and
expenses generated in the company in a business year. The value of
the ratio depends mostly on the profit from financing, which was 31
percent lower in 2003 than in the year before and 37 lower than in
2001. The reason for the slump in profit from financing is related to
the lower revenues from the disposal of the participating interest in
Banka Koper, which were lower in 2003 than in 2002.

is the relation between the net profit
or loss generated in the accounting period and the average equity
(excluding net profit or loss generated in the accounting period). In
2003, the Company recorded a net profit of SIT 2,366 million and
a net return on equity of 8.16 percent.
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