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Prihovor predsedu predstavenstva
VéZeni zakaznici a obchodnf partneri,

ako treti rok obchodného plédnu na obdobie 2006 az 2008 bol minuly rok Uspes-
nym z mnohych dévodov.

Uz teraz mdZeme ocenit a posudit Uspesnost zavedenia prdvneho rozdelenia,
tzv. unbundling (r. 2007), ukoncili sme strategicky obchodny plén na obdobie
rokov 2006 az 2008 a tesili sme sa z bohatej Urody nasho trojrocného “Uspesné-
ho pribehu”a pripravili sme sa na dosahovanie novych cielov stanovenych v na-
som novom strategickom plane na obdobie rokov 2009 az 2011.

Vsetky tieto vynikajuce vysledky sme dosiahli vdaka skvelému celkovému
hospodarskemu rastu Slovenska v poslednych rokoch, no najma vdaka usiliu
a Uspesnému postupu, ktory dosiahla mobilizacia timov Skupiny SSE v tych-
to oblastiach:

odborna expertiza a kvalita dodavok poskytovana zru¢nymi a skisenymi pra-
covnikmi v oblasti distribucie, profesionalny pristup k bezpec¢nosti prace, Upl-
na implementdacia pravneho rozdelenia, konstruktivny dialég s reguldtorom
(URSO), obchodné politika adaptovana na Uplne otvoreny trh, zvy3ovanie pro-

duktivity a U¢innosti, centralizacia “zdielanych sluzieb’, zodpovednost a dosled-

nost manazérov, otvoreny socidlny dialég, Uspesnad implementacia sluzieb sta-
rostlivosti o zékaznikov, spustenie novych projektov (lokdlne moduly a mobilnf
pracovnici, novy zakaznicky informacny systém SAP IS-U/CRM, nové sidlo spolocnosti a projekty elektrarni) ako aj velké
usilie o rozvoj kapitalovych vydajov, ktoré v porovnani s uplynulymi rokmi vyrazne vzrastli.

Tieto dosiahnuté a zdolané ciele zaistuju pre SSE dobré prevadzkové postavenie a zdravy finan¢ny stav do buduicnosti,
kde uZ teraz mdZzeme vidiet hrozby trendu rastu, najma v podobe hospodarskej krizy a vieobecnej situdcie v energeti-
ke na Slovensku. Uvedomujeme si potrebu vyuzivania obnovitelné zdroje energie, zvysenia energetickej tc¢innosti ako
aj dalsej diverzifikacie vyroby elektrickej energie a vyznam stabilného regula¢ného ramca. K dosahovaniu tychto cielov
chceme vyznamne prispievat nasimi vlastnymi kapacitami spoliehajuc sa na nasich lojélnych pracovnikov, skisenosti a
know-how akciondra EDF a obrovskd snahu pracovat usilovne na dosahovani tohto Uspechu a zvysovani hodnoty spo-
lo¢nosti, pricom nezabtdame na kltcové hodnoty nas vsetkych, medzi ktoré patria:

- Ucta k jednotlivcovi, environmentélna zodpovednost, Usilie o dosahovanie vynikajucich vysledkov, zavazok voci komu-
nite a potreba integrity.

Vézeni zdkaznici a obchodni partneri,

dovolte mi, aby som vdm v mojom vlastnom mene aj v mene predstavenstva spolo¢nosti podakoval za déveru a lo-
jalnost, ktoru ste jej prejavili v roku 2008. Sme si isti, Ze napriek vyzvam, ktorym budeme pri plneni stanovenych cielov
Celit aj v dalSom roku, zostane nasa spoloc¢nost uprednostiovanym, spolahlivym a stabilnym doddvatelom elektrickej

energie!

Pierre Chazerain

Predseda predstavenstva
Generélny riaditel

Speech of the Chairman of the Board of Directors

Dear customers and business partners,

as the third year of business plan 2006-2008, last year kept the trend of being a successful year for many
reasons.

We could already evaluate and assess the successful implementation of unbundling (of 2007y.), we comple-
ted Strategic Business Plan 2006-2008 and relished in a rich harvest of our three-year “success story”, as well
as prepared ourselves for reaching new objectives, stated in our new Strategic Plan 2009-2011.

All our outstanding results were achieved thank to the overall excellent economic growth of Slovakia during
last years, but mainly due to the efforts and successful progresses made by the mobilisation of SSE Group's
teams in the fields of:

Technical excellence and quality of supply driven by skilled and experienced workforce in the distribution,
professional approach of labour safety issues, complete unbundling implementation, constructive dialog
with the Regulator (URSO), commercial policy adapted to fully open market, productivity improvement
and efficiency increase, centralisation of “shared services’, responsible and committed managers, open min-
ded social dialog, successful implementation of customers care services, launching of new projects (Local
Modules and mobile workforce, SAP IS-U/CRM new customer information system, new headquarters and
generation projects) as well as huge effort in capital expenditures development with significant increase,

compared to previous years.

These achieved and many-a-time beaten goals put SSE in good operating position and sound financial sta-
te for the future, where we can already see threats on our growing trend, especially in the form of economic
crisis and general energy situation in Slovakia. We do realise the need of use of renewable energy sources,
increase in energy efficiency, as well as further diversification of power generation and importance of stable
regulatory framework. Achieving all these we want to be significantly contributing with our own capacities,
relying on our dedicated employees, experienced know-how of the EDF shareholder, and immense ende-
avour to work hard to achieve the success and increase the value of the company, while not forgetting the
key driving values of all of us, which are:

- respect for individual, environmental responsibility, striving for excellence, commitment to the communi-

ty and necessity of integrity.

Dear customers and business partners,
let me on my own behalf and on the behalf of the Board of Directors thank you for your trust and loyalty in
2008 year. Even with the challenges to face in the following year, with what we set ourselves as objectives,

we feel confident to prove ourselves as your preferred, reliable and stable energy supplier!

Pierre Chazerain
Chairman of the Board of Directors
CEO
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Zéakladné udaje o spolo¢nosti

Stredoslovenské energetika, a. s., (SSE) je dodavatelska energeticka spo-
lo¢nost. Pésobi v Zilinskom, v Banskobystrickom a v ¢asti Trencianskeho
kraja, kam dodava elektrickl energiu pre takmer 700 000 zdkazni-
kov - podnikatelov a domdacnosti. Svojim zékaznikom poskytuje kom-
plexné sluzby suvisiace s dodavkou a pouzivanim elektrickej energie.
Stredoslovenska energetika, a. s, vznikla 1. januara 2002. Jej jedinym za-
kladatelom bol Fond narodného majetku Slovenskej republiky. Na zakla-
de uznesenia vlddy SR ¢. 538 zo dnria 22. méaja 2002, 49% podiel Fondu
narodného majetku SR ziskala priamym predajom spolo¢nost Electricité
de France International. 31. oktébra 2002 tato spolo¢nost vstupila do
SSE ako strategicky partner.

Predmet cinnosti

Stredoslovenskd energetika, a. s, podnikd na zaklade licencii udele-
nych podla osobitnych zakonov Slovenskej republiky v tychto hlavnych
oblastiach:

» dodavka elektrickej energie,

» nakup elektrickej energie,

» (drzba a vystavba elektrickych sietf a zariadeni,

» vyroba elektrickej energie.

Okrem licencovanych ¢innosti podnika Stredoslovenska energetika, a. s.,
na zaklade pridelenych zivnostenskych opravnent, v dalsich ¢innostiach:
» meranie,

»  kalibracia meracov,

»  poskytovanie energetickych sluzieb,

» inziniering.

N .

e 1 ||
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Akcionarska Struktura

Fond narodného majetku Slovenskej republiky so sidlom Driefiova
27, 821 01 Bratislava, ICO: 17 333 768, zapisany v obchodnom regis-
tri Obchodného sudu Bratislava |, oddiel: Po, vlozka ¢.: 30/B, je akcio-
nar vlastniaci 1 793 508 kusov akcii spolo¢nosti s menovitou hodnotou
1793 508 000 Sk (51%).

Electricité de France International so sidlom 20 Place de la Défense
Tour EdF - 920 50 Paris La Défense, identifikacné cislo: 380 415 125, re-
gistratira Obchodného sudu Nanterre ¢ 2001B04800, je akcionar
vlastniaci 1 723 174 kusov akcii spolo¢nosti s menovitou hodnotou
1723 174 000 Sk (49%).

Identifika¢né udaje

Stredoslovenskd energetika, a. s.

Ulica republiky 5

01047 Zilina

ICO: 36 403 008

IC DPH: SK 2020106682

Bankové spojenie:

VUB, a.s. Zilina, ¢. G¢tu: 702 432 /0200

Akciova spoloc¢nost je zaregistrovand v Obchodnom registri Okresného
sudu Zilina, oddiel Sa, viozka &islo: 10328/L, den zapisu 1. janudr 2002.
Telefén : 041/519 1111

Fax:041/519 2575

E-mail: sse@sse.sk

Internet: www.sse.sk

Adout Company

Basic Information about Company

Stredoslovenskd energetika, a. s., (SSE) is an energy supply company op-
erating in the Zilina, Banska Bystrica and a part of the Tren¢in region,
where it supplies electricity to approximately 700,000 customers — both
businesses and households. The company provides its customers with a
complex range of services in the field of electricity supply and utilisation.
Stredoslovenskd energetika, a. s. was established on January 1, 2002. Its
sole founder was the National Property Fund of the Slovak Republic.
Based on Resolution of the Government of the Slovak Republic No. 538
of May 22,2002, a 49-percent share in the company owned by the Slovak
National Property Fund was acquired in a direct sale by Electricité de
France International, which entered the company as a strategic investor
on October 31, 2002.

Subject of business

Based on licenses granted pursuant to specific laws of the Slovak
Republic, Stredoslovenskd energetika, a. s. conducts its business in the
following key areas:

» electricity supply,

» electricity purchase,

» maintenance and construction of electricity networks and facilities,
» electricity production.

In addition to the licensed business activities, Stredoslovenska energe-
tika, a. s, undertakes the following business activities based on trade
licenses:

» metering,

» meter calibration,

» provision of energy services,

» engineering.

=008
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Structure of shareholders

The National Property Fund of the Slovak Republic, with the registered
office at Drienové 27, 821 01 Bratislava, ID: 17 333 768, registered with
the Companies Registry of the Commercial Court of Bratislava |, Section:
Po, File No.: 30/B, is a shareholder owning 1,793,508 shares of the com-
pany with a nominal value of SKK 1,793,508,000 (51%).

Electricité de France International, with the registered office at 20 Place
de la Défense Tour EAF - 920 50 Paris La Défense, ID: 380415 125, Nanterre
Commecial Court Registry No. 2001B04800, is a shareholder owning
1,723,174 shares with a nominal value of SKK 1,723,174,000 (49%).

Identification data

Stredoslovenskd energetika, a. s. (joint stock company)

Ulica republiky 5

01047 Zilina

ID: 36 403 008

VAT ID: SK 2020106682

Bank details:

VUB, a. s. Zilina, Account No.: 702 432 / 0200

The joint-stock company is registered with the Companies Registry of
the Zilina District Court, Section Sa, File No.: 10328/L, Date of Registration
January 1, 2002.

Telephone number: 041/519 1111

Fax number: 041/519 2575

E-mail: sse@sse.sk

Internet: www.sse.sk
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Spolo¢nosti s majetkovou ucastou SSE

Stredoslovenskd energetika — Distribucia, a. s. (SSE-D, a. s.)
Spolo¢nost bola zalozend 22. marca 2006. SSE - D, a.s. je distribu¢na
energeticka spolo¢nost. Posobi v Zilinskom, v Banskobystrickom a v ¢as-
ti Trencianskeho kraja, kam distribuuje elektrickd energiu pre takmer 700
000 zakaznikov - podnikatelov a domdcnosti. Svojim zdkaznikom posky-
tuje sluzby suvisiace s prevadzkou distribucnych sieti. Stredoslovenska
energetika, a. s, vlastni 100 % akcii. Aktivnu ¢innost spolo¢nost zaca-
la od 1. jula 2007 po realizacii oddelenia Prevadzkovatela distribuc¢nej
sustavy podla § 25, odsek 1 Zakona o energetike (unbundling) vkla-
dom casti podniku — divizia 7000 SSE, a. s. Prevadzkovatel distribuc¢nej
sUstavy - do zékladného imania dcérskej spolo¢nosti Stredoslovenska
energetika — Distribucia, a. s.

Elektroenergetické montaze, a. s. (EEM, a. s.)

Spolo¢nost bola zalozend 2. jula 2003. Na zéklade vysledkov mimoriad-
neho valného zhromazdenia Stredoslovenskej energetiky, a. s. (SSE), bola
schvalendzmluva o predaji ¢astispolo¢nostidivizie Stavebnomontaznych
¢innosti do novozaloZenej dcérskej spolocnosti Elektroenergetické mon-
tdze, a.s. (EEM). Stredoslovenskd energetika, a. s, vlastni 100 % akcif.
S Uc¢innostou od 1. septembra 2004 vznikol na slovenskom trhu novy
pravnicky subjekt, ktorého hlavnym poslanim je vystavba, obnova a roz-
voj elektroenergetickych zariadenf, zasobujucich zdkaznikov SSE elektric-
kou energiou.

SSE- Metroldgia, s. 1. 0.

Dcérska spolo¢nost Metroldgia EV, spol. s r. 0, bola zalozena 3. apri-
la 2003. Od 1. janudra 2004 nadviazala svojou ¢innostou na 50-ro¢né
pdsobenie Metroldgie SSE v oblasti overovania elektromerov, ktoru fir-
ma postupne rozsirila aj na overovanie vodomerov ako sucasti mera-
Cov tepla a kalibraciu meradiel elektrickych veli¢in. Stredoslovenska
energetika, a. s., vlastni 100 % podiel. Od 1. janudra 2008 sa nazov spo-
lo¢nosti zmenil na SSE - Metroldgia, s. 1. 0. a zacala spolo¢nost vyko-
navat aj kontrolu odberatelskych miest elektrickej energie a fakturac-
né merania.

SSECZ,s.r. 0.

Spolo¢nost SSE CZ, s.r. 0, bola zaloZzend 13. oktdbra 2005. Zaoberd sa
obchodovanim s elektrickou energiou na ¢eskom trhu zabezpecuje na-
kup a predaj elektrickej energie medzi SSE a zahrani¢nymi partnermi p6-
sobiacimi v Ceskej republike. Stredoslovenska energetika, a. s,, je jediny
spolo¢nik tejto spolo¢nosti a viastni 100 % podiel.

SSE-PPS, s. r. 0. v likvidacii

15.jina 2005 SSE, a. 5., zalozila spolo¢nost SSE-PPS, s. 1. 0. U¢elom zaloze-
nia spolo¢nosti SSE-PPS, s. 1. 0., bolo jej pouZitie ako prevadzkovatela ce-
zhrani¢nych vedeni. Stredoslovenska energetika, a. s, je jediny spoloc-
nik SSE-PPS a vlastni 100 % podiel. Dna 28. augusta 2007 SSE ako jediny
spolo¢nik vykondvajuci pravomoc valného zhromazdenia SSE-PPS, s. 1. 0.
rozhodol o zrudeni dcérskej spolo¢nosti SSE-PPS, s. 1. o.

SPX, spol.sr.o.

Zakladatelmi SPX su tri distribu¢né spolo¢nosti SSE, VSE a ZSE. Cinnost
tejto spoloc¢nosti je zamerana na vymenu informacif pri obchodovani s
elektrinou prostrednictvom internetového portélu SPX. Spolo¢nost bola
zalozend 24. novembra 2004 na zaklade iniciativy sekcie Nakup a obcho-
dovanie s elektrickou energiou. Stredoslovenska energetika, a. s., vlast-
ni 33 % podiel.

Stredoslovenskd energetika — Vyroba, a. s. (SSE-V, a. s.)
Spolo¢nost bola zaloZzend dna 12. marca 2008 za Ucelom prevadzkovania
plynovej elektrarne na poskytovanie podpornych sluzieb pre prevadz-
kovatela prenosovej sustavy SEPS, a. s. Stredoslovenska energetika, a. s,,
vlastni 51% akci.

Stredoslovenskd energetika — Project Development, s.r. o.
Spolo¢nost bola zaloZena 3.juna 2008 za Ucelom vystavby plynovej elek-
trdrne v roku 2009 a jej funkcnej prevadzky od roku 2010. Stredoslovenska
energetika, a. s. vlastni 100% podiel.

ENERGOTEL, a. s.
Spolo¢nost bola zalozend 7. februdra 2000 na Ucely poskytovania da-
tovych a telekomunikacnych sluzieb. Stredoslovenska energetika, a. s.,
vlastn{ 16,67 % akcif.

Vedenie spolo¢nosti

Predstavenstvo

Patrick Antoine Gaston Luccioni, predseda do 31. oktébra 2008
Pierre Chazerain, mbra 2008

Ing. Jan Duris, podpredseda

Ing. Dusan Petrik, ¢len

Dr. Peter Weis, ¢len do 14. novembra 2008 a od 15. novembra 2008
Jarostaw Dybowski, ¢len do 24. aprila 2008

Pierre Chazerain, ¢len od 25. aprila 2008 do 31. oktébra 2008
Claude Chodot, ¢len od 1. novembra 2008

Dozornéa rada
JUDr. Peter Simko, predseda

Brice Alleman, podpredseda do 14. novembra 2008 a od 15. novembra
2008

Ing. Pavol Mertus, ¢len

Ing. Konstantin Kicura, ¢len

Ing. Eduard Rada, ¢len

Ing. Jan Hrusik, ¢len

Ing. Igor Pistik, ¢len zvoleny zamestnancami spolocnosti

Ing. Miroslav Martonik, ¢len zvoleny zamestnancami spolocnosti

Ing. Mikulas Kosco, ¢len zvoleny zamestnancami spolocnosti

Vykonné vedenie
Patrick Antoine Gaston Luccioni, generdiny riaditel do 30. septembra 2008
Pierre Chazerain, generdiny riaditel od 1. oktébra 2008

Ing. Jaroslav Hanzel, riaditel divizie Korpordtne a spolocné zdkaznicke
sluzby

Ing. Lubomir Kollarik, riaditel divizie Distribucné sluzby
Ing. Vladimir Valach, riaditel divizie Financie a interné sluzby

Ing. Branislav Kadas, riaditel divizie Obchod

Companies with SSE capital involvement

Stredoslovenska energetika - Distribucia, a. s. (SSE - D, a. s.)
SSE-D, a. s, was established on March 22, 2006. Stredoslovenska energe-
tika - DistribUcia, a. s. is a distribution company. Operates in Zilina, Banska
Bystrica and part of Tren¢in region whereat it distributes electricity for al-
most 700 000 customers — entrepreneurs and households. To its custom-
ers company provides the activities related to distribution network oper-
ation. Stredoslovenskd energetika, a.s. owns 100 % shares. The compa-
ny started its activity as of July 1, 2007 after implementation of unbun-
dling of the Distribution System Operator pursuant to Article 25, section 1
of the Energy Act by contribution of part of the company — division 7000
Distribution System Operator of SSE, a. s. - to the equity of subsidiary com-
pany Stredoslovenska energetika — Distribucia, a. s.

Elektroenergetické montaze, a. s. - (EEM, a. s.)

The company was established on July 2, 2003. Based on the outcomes
of the extraordinary general meeting of Stredoslovenskd energe-
tika, a. s, a contract on the sale of its part — namely the Construction
and Engineering Works Division — to a newly-established subsidiary
Elektroenergetické montaze, a. s, (EEM) was approved. Stredoslovenska
energetika, a. s. owns 100 % shares. Effective from September 1, 2004,
a new legal entity appeared on the Slovak market whose primary ob-
jective involves the construction, restoration and development of elec-
tricity facilities supplying electricity to the customers of Stredoslovenska
energetika, a. s.

SSE-Metrolégia, s. 1. 0.

The subsidiary Metroldgia EV, spol. s 1. 0, was established on April 3,2003.
As from January 1, 2004 the company builds on the 50 years of experi-
ence of the Metroldgia SSE company in the area of verification of elec-
tricity meters and has gradually extended its scope of business to in-
clude the verification of water meters as components of thermometers
and the calibration of meters of electric parameters. Stredoslovenska
energetika, a.s. owns 100 % share. As of January 1, 2008 the name of
the company was changed to SSE - Metrolégia, s. 1. 0. and the company
started to perform also activities Check of Electricity Supply Points and
Invoice Metering.

SSECZ,s.r.0.

SSE CZ, s.1. 0, was established on October 13, 2005. It focuses on Czech
electricity market and provides electricity purchases and sales between
SSE and foreign partners in Czech Republic. Stredoslovenska energeti-
ka, a.s. is the only shareholder of this company. Stredoslovenska ener-
getika, a. s. owns 100 % share.

SSE- PPS, s. r.0."in liquidation”

SSE-PPS, s. 1. 0., was established by SSE, a. s, on June 15, 2005 and it is to
operate as a cross-border lines operator. Stredoslovenska energetika, a. .
is the only shareholder of this company. Stredoslovenskd energetika, a. s.
owns 100 % share. On August 28, 2007 the sole shareholder executing
powers of the General Meeting of SSE-PPS, s. 1. 0. have decided about
winding up the subsidiary company SSE-PPS, s. 1. 0.

SPX, spol.s.r.o.

SPX was founded by three distribution companies: SSE, a. s, VSE, a. s,
and ZSE, a.s. The company's operations focus on the exchange of in-
formation relating to electricity exchange through an SPX internet por-
tal. It was established on November 24, 2004 based on the Procurement
and Sourcing and portfolio management Department’s initiative.
Stredoslovenskd energetika, a. s. owns 33 % share.

Stredoslovenska energetika — Vyroba, a. s., (SSE-V, a. s.)

The company was established on March, 12, 2008 for the purpose of op-
eration of gas power plant for provision of supporting services for distri-
bution service operator SEPS, a. s. Stredoslovenska energetika, a. s, owns
51% shares.
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Stredoslovenskd energetika — Project Development, s.r. o.

The company was established on June 3, 2008 for the purpose of build-
ing of gas power plant in year 2009 and its functional operation since
year 2010. Stredoslovenské energetika, a. s. owns 100% share.

ENERGOTEL, a. s.

The company was established on February 7, 2000 for the purpose of
providing data and telecommunication services. Stredoslovenska ener-
getika, a.s.owns 16,67 % shares.

Company Executive

Board of Directors

Patrick Antoine Gaston Luccioni, Chairman until October 31, 2008
Pierre Chazerain, Chairman as from November 1, 2008

Ing. Jan Duris, Vice-Chairman

Ing. Dusan Petrik, Member

Dr. Peter Weis, Member until November 14, 2008 and as from November
15,2008

Jarostaw Dybowski, Member until April 24, 2008
Pierre Chazerain, Member as from April 25, 2008 until October 31, 2008

Claude Chodot, Member as from November 1, 2008

Supervisory Board
JUDr. Peter Simko, Chairman

Brice Alleman, Vice-Chairman until November 14, 2008 and as from
November 15, 2008

Ing. Pavol Mertus, Member

Ing. Konstantin Kicura, Member

Ing. Eduard Rada, Member

Ing. Jan Hrusik, Member

Ing. Igor Pistik, Member elected by employees

Ing. Miroslav Martonik, Memober elected by employees

Ing. Mikulas Kosc¢o, Member elected by employees

Executive Board,

Patrick Antoine Gaston Luccioni, Chief Executive Officer until September
30,2008

Pierre Chazerain, Chief Executive Officer as from October 1, 2008

Ing. Jaroslav Hanzel, Director of Corporate and Shared Customer Services
Division

Ing. Lubomir Kollarik, Director of Distribution Services Division
Ing. Vladimir Valach, Director of Finance and Internal Services Division

Ing. Branislav Kadas, Director of Commercial Division
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Organizacna Struktura k 31.12.2008

Z3kladna organizac¢na Struktura Spolo¢nosti

Legenda:
. divizia
. sekcia

D samostatny odbor

O odbor

a N
Predstavenstvo Kancelaria
Spolo¢nosti Predstavenstva
\ J
4 N
Generdlny riaditel
SSE, a.s.

\_ 1 )
4 130 )

Bezpecnost prace

samostatny odbor
\ veduci D

[
d 110 )
Interny audit, kontrola
a riadenie rizik

samostatny odbor

\_ veduci Y,

4300
Treasury
samostatny odbor
veduci

4700
Controlling
samostatny odbor
veduci

5300
Marketing a predaj
elektriny
pre mid market
a domacnosti

samostatny odbor
veduci
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Organizational structure to December 31, 2008

Basic organizational structure of SSE, a. s.

Legend:

0
O
O
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Independent department

Department
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Board Of Directors Board Of Directors
N J
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SSE, a.s.
Chief Executive Officer
N 1 J
é 130 )
Work safety
Independent department
¥ manager )
[
4 110 )

\

Internal audit, control
and risk management
Independent department
manager

/

4300 4 5300 )
Treasury Marketing and
Independent department Electricity sales
manager for mid market

4700
Controlling
Independent department
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and households

Independent department
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2.

Co priniesol rok 2008

Januar

» 27, janudra 2008 — kalamitna situacia, kedy snezna vichrica postihla
oblasti Zilina, Liptovsky Mikulas, Banska Bystrica.

» instaldcia komunikdtorov — priamych bezplatnych telefonickych li-
niek na 17 vybranych obecnych tradoch v regidne SSE, ufahcujucich
zékaznikom SSE komunikaciu s agentmi telefénneho zakaznickeho
centra.

Februar

» 1. februdra 2008 - zavedenie dopravného poradenstva v pripade au-
tonehody a centrdlne poskytovanie nékladnej dopravy nad 16t po-
¢as 24 hod.

Marec

» 27.marca 2008 - zavedenie pilotného projektu v oblasti skladové-
ho hospoddrstva — zakladanie, sledovanie a doplhanie rezervcif pre
externych odberatelov s cielom zabezpecit dodavky v pozadovanej
kvalite, Case a k spokojnosti zékaznika.

April
» 24 aprila 2008 sa uskutoc¢nilo mimoriadne valné zhromazdenie
SSE, a. s, ktoré schvalilo:
> personalnu zmenu v Predstavenstve SSE, a. s.
> udelenie predchdadzajuceho suhlas Predstavenstvu SSE, a. s. na
zmenu Stanov SSE-D, a. s. a Zakladatelskej listiny SSE CZ, s. 1. .

Maj
» 29. mdja 2008 sa uskutoc¢nilo riadne valné zhromazdenie SSE, a. s,
ktoré schvélilo:
> riadnu individudlnu Uc¢tovnu zavierku SSE, a. s. a vyrocnu spra-
vu SSE, a. s. za rok 2007,

> rozdelenie zisku SSE, a. s. za rok 2007,

> konsolidovanu Uctovnu zavierku SSE, a. s. a konsolidovanu vy-
ro¢nu spravu SSE, a. s. za rok 2007,

» vyber auditora SSE, a. s. na rok 2008

» udelenie predchddzajuceho suhlasu Predstavenstvu SSE,a.s. na
schvélenie riadnej Uctovnej zavierky SSE-D, a. s. za rok 2007 a na per-
sonalnu zmenu v Dozornej rade SSE-D, a. s.

» zavedenie jednotného systému separovaného zberu v objektoch
SSE, zriadenie Zelenych kutikov v administrativnych objektoch.

»  zisk ocenenia Ministerky prace, socidlnych veci a rodiny Slovenskej re-
publiky v oblasti socidlnej politiky za dlhodobd mimoriadne Uspesnu
Ucast v sUtazi Zamestnavatel Ustretovy k rodine a tym sme ziskali tr-
valy postup do auditu Rodina a praca.

Jul

» 1.jula 2008 SSE zacala s Uvodnymi pracami na projekte vystavby ply-
novej elektrarne - Panické Dravce.

» spolulcast na projekte EkoTop film

» spustenie pilotného projektu Samoobsluzného zékaznickeho cen-
tra v Liptovskom Mikuldsi, kde maju zdkaznici moznost ziskat po-
trebné tlaciva a cenniky, kde mézu odovzdat svoje Ziadosti a do-
kumentaciu k ziadostiam a prostrednictvom komunikatora mozu
bezplatne kontaktovat a realizovat svoje poziadavky telefonicky
vTZC

September

»  30. septembra 2008 Predstavenstvo rozhodlo s Uc¢innostou od 1. ok-
tébra 2008 o persondlnej zmene na pozicii generdlneho riaditela
SSE a.s.

Oktober
» 31, oktobra 2008 sa uskutoc¢nilo mimoriadne valné zhromazdenie
SSE, a. s, ktoré schvalilo:
> personalne zmeny v Dozornej rade a Predstavenstve SSE, a. s.
> udelenie predchddzajuceho suhlasu Predstavenstvu SSE, a. s.
na navysenie zékladného imania SSE-PD, s.r. 0.
» Upravu rozdelenia zisku za rok 2007

November

» 24, novembra 2008 Predstavenstvo SSE, a.s. vypracovalo Navrh
Strategického obchodného pldnu SSE, a. s. na roky 2009 - 2011, ktory
bol predlozeny Dozornej rade SSE, a. s. na schvélenie.

December
» 19. decembra 2008 sa uskutocnilo mimoriadne valné zhromazdenie
SSE, a. s, ktoré schvalilo:

> premenu menovitych hodnét akcii a menovitych hodnét za-
kladného imania SSE, a.s. z dévodu prechodu zo slovenskej
meny na euro a s tym suvisiace zmeny Stanov SSE, a.s. od 1.
janudra 2009

> udelenie predchadzajucich suhlasov Predstavenstvu SSE, a. s.
na premeny menovitych hodnoét akcif a menovitych hod-
not zékladného imania SSE-D, a.s., EEM, a. s, SSE-V, a.s., SSE-
Metroldgia, s. 1. 0.a SSE-PD, s. 1. 0.zddvodu prechodu zo sloven-
skej meny na euro a s tym sUvisiace zmeny Stanov SSE-D, a. s,
EEM, a.s. a zakladatelskych listin SSE-Metroldgia, s.r. 0. a SSE-
PD,s.r.0.0d 1.janudra 2009

January

» 27 January 2008 — calamity, whereby the areas of Zilina, Liptovsky
Mikulds, Banska Bystrica were affected by snow storm.

» communicators— direct free-of-charge telephone lines at 17 selected
city halls in SSE region had been put into operation to ease commu-
nication of SSE customers with agents of Call Centre.

February

» 1 February 2008 - introduction of traffic counseling in case of a car
accident and centralized administration of freight transport above
16t during 24 hrs.

March

» 27 March 2008 - introduction of pilot project in warehousing —
backfilling, tracking and updating of reservations for external consu-
mers with an objective to ensure supplies in requested quality, time
and customer’s satisfaction.

April
» 24 April 2008 the Extraordinary General Meeting of SSE, a. s. took pla-
ce whereby was approved:
> personal change in the Board of Directors of SSE, a. s.
> granting of a prior consent to the Board of Directors of
SSE, a. s. to change the Articles of Association of SSE-D, a. s.and
Foundation Deed of SSE CZ, s. 1. 0.

May
» 29 May 2008 the Regular General Meeting of SSE, a.s. took place
whereby was approved:
> the Regular Individual Financial Statements of SSE, a. s. and the
Annual Report of SSE, a. s. for 2007,
> profit distribution of SSE, a. s. for the year 2007,
> the Consolidated Financial Statements of SSE, a.s. and
Consolidated Annual Report of SSE, a. s. for the year 2007,
» selection of the auditor of SSE, a. s. for the year 2008
» granting of a prior consent to the Board of Directors of SSE, a. s. to ap-
prove Regular Financial Statements of SSE-D, a. s. for the year 2007 and
to personal change in the Supervisory Board of SSE-D, a. .
» introduction of integrated system of separated waste collection in SSE
buildings, establishment of Green Corners in administrative buildings.
» gaining the award from the Minister of Labour, Social affairs and Family
of the Slovak Republic in field of social policy for long-term extraordina-
ry successful involvement in the award Family Friendly Employer and by
that have gained permanent entry to the audit of Family and Labour.
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July

» 1 July 2008 — SSE started with the first works on the project of con-
struction of gas power plant in Panické Dravce

» participation in EkoTop film project

» initiation of pilot project of Self-service Customer Centre in Liptovsky
Mikulds, with an option for customers to get all necessary blank
forms and pricelists and to hand over their enquires and documen-
tation. By means of communicator they can contact the Call Centre
free-of-charge.

September
» 30 September 2008 the Board of Directors decided with effect from
1.10.2008 about personal change in the CEO position of SSE, a. s.

October
» 31 October 2008 took place the Extraordinary General Meeting of
SSE, a. s. whereby was approved:
> personal changes in the Supervisory Board and the Board of
Directors of SSE, a. s.
> granting of a prior consent to the Board of Directors of SSE, a. s.
to increase the registered capital of SSE-PD, s. 1. 0.
> the profit distribution for the year 2007

November

» 24 November 2008 the Board of Directors of SSE, a.s. elabora-
ted the Draft of Strategic Business Plan of SSE, a. s. for years 2009 —
2011, which was submitted to the Supervisory Board of SSE, a. s. for
approval.

December
» 19 December 2008 took place the Extraordinary General Meeting of
SSE, a. s. whereby was approved:
> conversion of nominal values of shares and nominal value of
registered capital of SSE, a. s. due to changeover from Slovak
currency to Euro and by that related changes of the Articles of
Association of SSE, a. s. as from 1.1.2009
> granting of a prior consents to the Board of Directors of
SSE, a.s. on conversion of the nominal values of shares and
nominal values of registered capital of SSE-D, a. s, of EEM, a. s,
of SSE-V, a. s., of SSE-Metroldgia, s. 1. 0. and of SSE-PD, s. 1. 0. due
to changeover from Slovak currency to Euro and by that re-
lated changes of the Articles of Association of SSE-D, a. s., of
EEM, a. s. and the Foundation Deeds of SSE-Metroldgia, s. r. 0.
and of SSE-PD, s. 1. 0. as from 1.1.2009
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Obchod - nakup a predaj elektrickej energie

V roku 2008 sme posilnili nasu poziciu v rovine spolahlivého dodava-
tela elektriny, s kvalitnou osobnou starostlivostou a sluzbami s prida-
nou hodnotou pre zékaznika, a to aj napriek tomu, Ze vyvoj cien elek-
triny na trhu ako aj celkovy hospodarsky vyvoj vyvija silny tlak na pre-
dajné ceny elektriny ako rozhodovacie kritérium pri vybere dodavate-
la. V rdmci rozsirovania portfélia sluzieb pre zékaznikov pribudlo nie-
kolko novych sluzieb, zameranych na zvysovanie energetickej efektiv-
nosti a optimalizaciu ndkladov - termovizne meranie elektroenergetic-
kych zariadenf a ich casti, kalibracia a predaj meradiel, ¢i optimalizacia
priebehu zataze.

Sme hrdi na to, Zze v Case extrémneho tlaku zo strany konkurencie sa
nam podarilo minimalizovat straty v nasom portféliu a dokonca ziskat
novych zakaznikov, a to nielen na Slovensku ale aj v Ceskej republike.
V roku 2008 sme nasim zakaznikom prvykréat (vo véd¢som rozsahu) po-
nukli viacro¢né kontrakty ¢o nasi zékaznici prijali pozitivne. Viacrocné
kontrakty povazujeme za prejav obojstrannej dovery obchodnych
partnerov.

Zéakaznici

V porovnani s predoslymi rokmi evidujeme zvyseny narast poctu poZia-
daviek zékaznikov, ktory suvisi najma so zvysenou mobilitou obyvate-
lov (zmena odberatela), ndrastom Ziadosti o nové pripojenie a so stu-
pajucou zvysenou spotrebou EE na existujucich odbernych miestach.
Tento zaujem zakaznikov sa prejavuje najma v naraste e-mailového a te-
lefonického kontaktu, ktory je ¢im dalej tym viac uprednostriovany pred
osobnou navstevou. V roku 2008 nas telefonicky, pisomne, e-mailom ale-
bo osobne kontaktovalo 652 000 zékaznikov. Na rasttcej popularite tele-
fonického kontaktu ma velky podiel celoro¢ne dosahovana 80% dostup-
nost zakaznickych liniek, ¢o znamen4, Ze 8 z 10 zdkaznikov sa dovoléd do
zakaznickeho centra do 40 sekund.

Z3kladnd obchodnd segmentécia, prijatd v predchadzajucich rokoch
ostdva nezmenend, pricom sa potvrdzuje najma vhodnost zvolenej
hranice pre individudlnu obsluhu. Tento individuélny pristup ndm umoz-
nuje komfortnu starostlivost o zakaznika, identifikaciu jeho individualnych
potrieb a budovanie obchodného vztahu na vysokej Urovni — to vietko
kladne vplyva na lojalitu nasich zakaznikov. Budovanie stability spoloc¢-
nosti a zvysovanie pridanej hodnoty nie je nasou obchodnou stratégiou
len pre nasich najvacsich zakaznikov ale aj pre malé podniky a obyvatel-
stvo. Prave pre tieto segmenty zakaznikov sme v roku 2008 zrealizovali
zmeny v marketingovej segmentacii, aby sme ziskali lepsi prehlad o po-
trebach nasich zakaznikov, o ndm umozni spradvne nasmerovat vyvoj
nasich produktov na zvysovanie pridanej hodnoty. Jednym z prikladov
moze byt zintenzivnenie komunikacie a vyvoj produktov pre segment sa-
mospravy, teda mestéd a obce nasho regionu, o sa stretlo s pozitivnym
ohlasom na realizovanom stretnuti s reprezentantmi komunalnej sféry.

Pre umoznenie rychleho a pohodiného pristupu zékaznikov k informé-
cidm o spotrebe, platbach, fakturdcii a pre rozsirenie moznosti zadavat
svoje poziadavky, bola uvedend elektronicka sluzba WebSSErvis. Pre z&-
kaznikov segmentu mid-market bola pre zjednodusenie vybavovania te-
lefonickych poziadaviek uvedend sluzba BusineSSEcode.

V segmente domécnosti boli aktivity zamerané najma na oblast racio-
nalneho vyuzivania elektriny a moznosti Uspor v domacnosti, ako aj roz-
sirovanie a zjednodusovanie moznosti komunikacie so SSE ako dodava-
telom elektriny. V pripade existujucich produktov pre obyvatelstvo boli
zaznamenané pozitivne vysledky v podpore akumulacného vykurova-
nia, kde sme zaznamenali 5% nérast poctu odberatelov, ako aj pri pod-
pore vyuzivania technoldgie tepelnych cerpadiel, kedy boli v spolupra-
Ci s vyrobcami realizované 3 instalacie. V roku 2008 Uspesne pokracoval
aj projekt Inkaso, zamerany na znizovanie nakladovosti servisu pre skupi-
nu obyvatelstva a redukciu vzniku pohladavok, pricom bolo zriadenych
7 000 suhlasov k priamemu inkasu.

Supply — purchase and sale of electric energy

In 2008 we have strengthened our position as a reliable electricity supplier,
with qualitative personal care and services with added value to custom-
er, even though that price development of electricity on the market, as
well as total economic development generates pressure on electricity sale
prices being the decisive criteria at selection of a supplier. In order to ex-
pand the services portfolio for customers we have introduced several new
services oriented to an increase of energy efficiency and optimizing of
costs — thermo-visual measuring of electric power equipments and theirs
parts, calibration and sale of meters, or optimizing the course of load.

In the times of extreme pressure from the side of a competition we are
proud that we were able to minimize losses in our portfolio and finally
to gain new customers, not only in Slovakia but also in Czech Republic.
For the first time (in such scope) in 2008 we have offered to our custom-
ers multi-year contracts, what was positively accepted by our custom-
ers. We consider multi-year contracts as demonstration of mutual trust
of business partners.

Customers

Compared to previous years we register higher number of enquiries
from customers. It relates to growing mobility of citizens (change of cus-
tomer), increase in new connections and higher consumption of elec-
tricity at existing supply points. This interest is mainly reflected in higher
number of e-mails and phone calls what becomes still more and more
preferred contact before a contact in person. In 2008 we had 652 000
customers calling, writing or visiting us. Growing popularity of phone
calls is thanks to good yearly availability of 80% what means that 8 out of
10 customers reach Call Centre within 40 seconds.

Basic business segmentation adopted in previous years is staying un-
changed, while it has confirmed mainly appropriateness of chosen limit
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for individual attendance. This individual approach allows to us a com-
fort customer care, identification of his/her individual needs and to build
business relations on high level — and all this influences positively the
loyalty of our customers. Building of stability of the company and higher
added value is not only our business strategy for our biggest customers
but also for small businesses and households. Therefore in 2008 we have
carried out changes in marketing segmentation of these segments of
customers, so we could get better overview about the needs of our cus-
tomers what would enable us to set-up the correct direction for the de-
velopment of our products in order to increase the added value. One of
the examples can be more intensive communication and development
of products for municipalities, i.e. cities and villages of our region. This
had come across with positive response at the realized meeting with
representatives of community sphere.

Electronic service WebSSErvis has been introduced in order to allow our
customers a quick and comfortable access toward information about
consumption, payments, invoices and to expand possibility to put their
inquiries. Service BusineSSEcode has been introduced for the mid-mar-
ket segment in order to simplify the dispatching of telephone requests.

In households segment the activities have been focused mainly to a
sphere of rational use of electricity and possibility of savings in house-
holds, as well as to expanding and simplifying the possibilities of com-
munication with SSE as the electricity supplier. In case of existing prod-
ucts for households we have recorded positive results in support of ac-
cumulation heating, where we have recorded 5% increase of numbers of
consumers, as well as in support of use of thermal pumps technologies,
whereby we have realized 3 installations in collaboration with manufac-
tures. In 2008 also the project Collections (Inkaso) have continued suc-
cessfully, focused on decrease of service costs for groups of population
and reduction of debts generation, whereas 7.000 approvals were estab-
lished toward direct collections.

17



VUroccnd sprava

18

=008

V spolupraci s mestskymi a obecnymi dradmi instalovanych 17 komuni-
katorov — bezplatnych telefonickych liniek, umoznujicich priame spoje-
nie odberatelov so Zékaznickymi sluzbami SSE. Zérover bolo formou pi-
lotného projektu v spolupraci so zdruzenim miest a obcf Liptova otvore-
né Samoobsluzné zdkaznicke centrum v Liptovskom Mikuldsi (sZC LM),
kde maju zékaznici moznost ziskat potrebné tlacivé a cenniky, kde mézu
odovzdat svoje ziadosti a dokumentéciu k Ziadostiam a kde sa prostred-
nictvom komunikdtora moézu bezplatne kontaktovat a realizovat svoje
poziadavky telefonicky v TZC.V sZC je mozné v stredu a v piatok vyuzit
moznost osobnej konzultacie s pracovnikom SSE.

Kontinudlne bola tiez posiliovana oblast energetického poradenstva po-
skytovaného $pecialistami Zakaznickych centier v Ziline, Banskej Bystrici
a Lucenci a timom novych produktov Zékaznickych sluzieb. Web stran-
ka spoloc¢nosti bola doplnena o informacie a praktické rady na Uspory
energif v. domécnostiach, vratane interaktivnej web aplikacie Virtudlna
domacnost”.

V zakaznickych systémoch sme do redinej prevadzky integrovali spotreb-
nu dan z elektriny, funkénosti prechodu a zavedenia meny EURO, funkc-
nosti Novely zdkona o energetike a dalsie funk¢nosti, ktoré ndm umoz-
nuju reagovat na potreby trhu a optimalizovat riadenie spolocnosti.

Distribuc¢né sluzby

Zabezpecenie kvalitnej a stabilnej dodavky elektrickej energie pre na-
sich odberatelov je jednym z kli¢ovych predpokladov rastu a prosperity
regionu. V rdmci komplexného servisu starostlivosti o zariadenia zabez-
pecujeme Udrzbu elektrickych zariadeni, ich prevadzku a ochranu. V tej-
to oblasti sa zameriavame aj na tvorbu rozvoja riadiacej techniky a tech-
nickych navrhov, generovanie databaz digitalnych ochran, riadiacich in-
formacnych systémov elektrickych sieti, dialkovo ovladanych Usekovych
odpojovacov, prevadzku a servis dialkového ovladania a systému HDO.
Na vsetkych distribu¢nych zariadeniach su vykondvané revizie, opravy,
servis, prevadzkové c¢innosti a diagnostika. Mimo tychto ¢innosti realizu-
jeme aj montaz novych pripojeni (domovych pripojok) a zabezpecujeme
manipulécie a zaistovanie pracovisk pre realizaciu investi¢nej vystavby.

Nasim Usilim v roku 2008 bolo okrem zabezpecenia poZzadovanych ¢in-
nosti aj zZlepsovanie kvalitativnych parametrov dodavky EE (SAIFI a SAIDI).
Tieto ukazovatele vypovedaju o poctoch a dobe prerusenia dodavky EE
pre nasich zakaznikov.

Vyhodnotenie ukazovatelov kvality

Rok 2007

143 min. 149 min. 3,12 047
Rok 2008

139 min. 197 min. 2,68 0,63

Ukazovatele SAIDIP a SAIFIP, ktoré hovoria o planovanych odstavkach su
sfce v roku 2008 vyssie toto viak bolo spdsobené intenzivnou investic¢-
nou ¢innostou v rokoch 2007 a 2008.

V roku 2008 sme zdokonalili systém pldnovania Utvarov a ich ¢innosti a
posilnili sme odbor Prace pod napétin o dalsiu pracovnu skupinu v regi-
one Liptov, tieto opatrenia mali zésadny dopad na zlepsenie tychto uka-
zovatelov v roku 2008 s ohladom na rozsah vsetkych vykonanych cin-
nostf Diviziou DS.

Financie a interné sluzby

V roku 2008 sme zaviedli zostavovanie zrychlenej konsolidovanej tctov-
nej zavierky Skupiny SSE, tzv. Fast close, v sulade s pozZiadavkami akcio-
néra Electricite de France.

Riadenie struktury aktiv a pasiv bolo v roku 2008 realizované v sulade
s dohodnutou stratégiou respektujic zasady vyvézenosti dlhodobych
aktiv a pasiv, vyvazenosti kratkodobych aktiv a pasiv a akceptovatelnej
miery zadlZzenosti.

V oblasti riadenia kurzovych rizik, ktoré vyplyvaju z existencie pohlada-
vok a zdvézkov v cudzej mene, sme v roku 2008 pokracovali v zavede-
nom systéme monitorovania a identifikécie obchodnych pripadov, ktoré
predstavuju pre spolo¢nost kurzové riziko. Stratégia znizovania rizika mi-
nimalizovanim otvorenej FX pozicie bola Uspesne uplatiiovana, tak ako
v predchédzajucich rokoch, aj v roku 2008. Zakladny ciel FX risk manaz-
mentu — ochranit hlavnu podnikatelskd ¢innost a jej financné vysledky
pred negativnym dopadom kurzového vyvoja — sa podarilo naplnit.

Starostlivost o zivotné prostredie

Principy ochrany zivotného prostredia integrujeme do politiky a riadenia
procesov vo vsetkych ¢innostiach. Prioritami v oblasti ochrany Zivotné-
ho prostredia boli v roku 2008 aktivity v oblasti trvalo udrzatelného roz-
voja, predovsetkym pre oblast biodiverzity a ochrany avifauny. Nadalej
jadrom ochrany Zivotného prostredia zostava v spolo¢nosti manazment
odpadového hospodérstva, ochrana vod, ovzdusia a ozénovej vrstvy
Zeme.

Pri vietkych aktivitach spolo¢nosti reSpektujeme poziadavky legislativ-
nych predpisov Slovenskej republiky a Eurdpskej Unie pre oblast ochra-
ny zivotného prostredia a zaroven aktivne spolupracujeme s kompe-
tentnymi organmi Statnej spravy a kontrolnymi subjektmi pre oblast
environmentu.

Biodiverzita a ochrana prirody bola aplikovand zavadzanim nového
ochranného prvku na rovinnej konzole, tzv. ekochréanicky. Instalacie
ekochréni¢iek boli vykonané na usekoch Zilina — Rajec v po¢te takmer
400 ks podla Rozhodnutia orgénu statnej spravy ochrany prirody v Ziline.
Dalsimi Usekmi, na ktorych boli vykonané technické opatrenia, su elek-
trické vedenia 22 kV od Zvolenskej Slatiny po Lieskovec.

Manazment odpadového hospodarstva a nebezpecnych latok zaht-
nal zavedenie centrdlnej evidencie priemyselnych odpadov od ich
vzniku po environmentalne prijatelny spdsob ich zneSkodnenia alebo
zhodnotenia.

V oblasti ochrany povrchovych a podzemnych vod sme sa zamerali na
znizovanie podielu vzniknutych technologickych vod s obsahom olejov
zachytenych v havarijnych nédrziach v objektoch transformovni.

V oblasti ochrany ovzdusia a ozénovej vrstvy Zeme sme plnili zavazky vy-
plyvajuce z ndrodnej a eurdpskej legislativy v sulade s povinnostami vy-
plyvajucimi z medzindrodnych zavazkov a eurépskej legislativy s cieflom
efektivne podporit a realizovat komplexny systém evidencie latok po-
$kodzujucich ozénovu vrstvu Zeme.

Starostlivost o kulturu a $port

Nasa spolo¢nost kazdoro¢ne sponzoruje aktivity, ktoré vytvéraju hod-
noty a prispieva k propagéacii regiénu stredného Slovenska. V roku 2008
sme napriklad financ¢ne podporili Obcianske zdruzenie Chranené diel-
ne, Rajecky maratén, Volejbalovy klub mlddeze, osvetlenie Budatinskeho
hradu, Sportovy klub telesne postihnutych $portovcov Kinex Bytéa
a dalsich.

Stredoslovenskd energetika, a.s. je jednym z partnerov festivalu
EkoTopfilm, kde sme pocas XXXV. ro¢nika prezentovali vysledky dosiah-
nuté v oblasti ochrany Zivotného prostredia.

In collaboration with municipal authorities 17 communicators have
been installed— cost-free telephone lines that allow direct connection
between consumers and Customer Services of SSE.

At the same time a pilot project of Self-service Customer Center in
Liptovsky Mikulds run in conjuction with the Liptov municipality associ-
ation, with an option for customers to get all necessary blank forms and
pricelists and to hand over their enquires and documentation. By means
of communicator they can contact the Call Centre free-of-charge. On
Wednesdays and Fridays our customers have an opportunity to consult
in person with employee of SSE.

We have continually improved a sphere of energy counseling by spe-
cialists of Customer Centers in Zilina, Banska Bystrica and in Lu¢enec and
by a team dedicated to new products of Customer Services. Web page
of the company was completed with information and practical advises
about energy saving in households, including interactive web applica-
tion “Virtual household”.

We have integrated an excise tax of electricity in customer systems op-
eration, functions for conversion and implementation of EURO curren-
cy, functions for amendment of the Act on Energy and other functions
that allow us to react on market needs and to optimize management of
the company.

Distribution services

Assurance of quality and stabile supply of electricity to our customers is
one of key assumptions of growth and prosperity of a region. Within the
complex service care for equipments we provide maintenance of elec-
tric equipments, their operation and protection. In this sphere we con-
centrate also on development of operating technologies and technical
designs, database generation of digital protections, of operating infor-
mational systems of power grid, of remote controlled switchers, opera-
tion and service of remote control and ripple control system. Revisions,
repairs, service, operational activities and diagnostics are executed on all
distribution equipments. Beside these activities we provide also assem-
bly of new connections (house connections) and manipulations and se-
curing of workplaces for executing the investment construction.

In 2008 our effort was besides ensuring of requested activities also im-
provement of quality parameters of electricity supply (SAIFI a SAIDI).
These indicators show quantity and period of disconnection of electric-
ity supply at our customers.

Evaluation of quality indicators

Year 2007

143 min. 149 min. 3,12 047
Year 2008

139 min. 197 min. 2,68 0,63

SAIDIP and SAIFIP indicators that speak of planned outages are rather
higher in 2008, though this was caused by intensive investments in year
2007 and 2008.

In'year 2008 we have improved system of planning at units and their ac-

tivities and we have strengthened the department Live Line Works by
the additional work group in Liptov region. These measures had have
radical impact on improvement of such indicators in 2008 with reference
to range of all executed activities by Division DS.
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Finance and Internal Services

In 2008 we introduced formation of accelerated consolidated financial
statement of SSE Group, so called Fast close, in accordance with require-
ments of shareholder Electricite de France.

In 2008 the structure of assets and liabilities management was carried
out in accordance with agreed strategy respecting principles of balance
of long-term assets and liabilities, balance of short-term assets and liabil-
ities and acceptable debt equity ratio.

In sphere of exchange rate risks resulting from existence of receivables
and payables in foreign currency, we continued in 2008 in established
system of monitoring and identification of business cases which pose
currency risk for the company. Strategy of decreasing of risks by minimiz-
ing of opened FX position was successfully applied as in previous years,
also in 2008. Basic objective of FX risk management — to protect main
business activity and its financial results before negative impact of cur-
rency development — was fulfilled.

Environmental care

We integrate the principles of environmental care into policy and the
management of processes in all activities. In 2008 priorities in sphere of
environment protection were activities related to sustainable develop-
ment, mainly the biodiversity and avifauna protection. The core of en-
vironment protection in the company still remains the waste manage-
ment, protection of water, air and ozone layer of the Earth.

At all activities of the company we respect requirements of legislative
regulations of Slovak Republic and European Union for the sphere of
environmental protection and at the same time we actively collaborate
with authorized bodies of state administration and watchdog subjects
for the sphere of environment.

Biodiversity and protection of nature was applied by introduction of a
new protective element on planer console, so called ecological shelter.
Installation of 400 ecological shelters took place in area of Zilina — Rajec
in accordance with the Resolution of the body of state administration in
protection of nature in Zilina. Further parts whereby the technical meas-
ures were carried out are electric 22 kV lines from Zvolenské Slatina to
Lieskovec.

Waste and hazardous substances management involved an introduc-
tion of central evidence of industrial wastes from their origin up to en-
vironmentally acceptable way of their disposal or valorization. In the
sphere of protection of surface and underground waters we have been
focused on decrease of generated technological waters with contain of
oils caught in emergency tanks in facilities of transformer stations.

In the sphere of air and ozone layer of the Earth protection we have
fulfilled liabilities resulting from national and European legislation in
accordance with duties resulting from international obligations and
European legislation with an objective to efficiently support and real-
ize complex system of evidence of substances damaging ozone layer
of the Earth.

Culture and sport care

Every year, our company sponsors selected activities that create val-
ues and contributes to promoting Central Slovakia region. In 2008 we
financially supported the following institutions: Obcianske zdruzenie
Chrénené dielne (Protected workshops Civil Association), Volejbalovy
klub mladeze Zilina (Youth Volleyball Club in Zilina), illuminate of Budatin
castle, Sportovy klub telesne postihnutych (Sports Club for the Disabled)
in Byt¢a and others.

Stredoslovenskd energetika, a. s., is one of partners of EkoTop film festi-
val XXXV. where we presented achieved results in the sphere of protec-
tion of environment.
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Trh s elektrinou je plne liberalizovany. Okrem standardnych Gcastnikoy,
ktorymi su tradi¢ni dodavatelia a odberatelia, sa ho zUcasthuju aj neza-
visli dodavatelia a obchodnici s elektrinou. Pocas roku sme zazname-
nali na slovenskom trhu s elektrinou aj aktivnu Gcast niektorych bank,
napr. Merryl-Lynch, alebo RBS. Likvidita kratkodobého trhu s elektrinou
mierne poklesla oproti minulému roku, hlavne v dosledku vplyvu tzv. ex-
portného poplatku, ktory si povinni platit vsetci vyvozcovia elektriny
z0 Slovenska. Naopak, v priebehu roku sme sledovali mierny ndrast lik-
vidity na dlhodobom trhu s elektrinou, kde sa cez nezavislé obchodné

5.

Zamestnanci
) DD D

Nasi zamestnanci su tym najcennejsim zdrojom, ktory méme. V politi-
ke fudskych zdrojov sme dotvarali projekty persondlneho manazmen-
tu podporujice obnovu, rozvoj a uvolnenie fudského potencidlu pre
naplnanie strategickych cielov spolo¢nosti. Hodnotené obdobie maz-
me naviac charakterizovat ako rok formovania uznavanych hodnoét spo-
lo¢nosti, rokom presadzovania etiky v spravani zamestnancov, ako i ro-
kom rozmanitosti z hladiska predchadzaniu a braneniu réznym formam
diskriminacie.

Vzdeldvanie zamestnancov

Byt Uspesny znamend mat v niecom dannost, ktord rozvijame tak, aby
sme dosahovali vytycené ciele. Z tohto dovodu sme si identifikovali zna-
losti a zru¢nosti potrebné pre nasich zamestnancov a tieto dalej rozvijali
neustalym vzdeldvanim, tréningom od externych expertov i ziskavanim
skusenostf od sluzobne starsich mentorov.

Pripravit, vybrat vhodnych fudi, dat im potrebné vzdeldvanie, priestor na
profesiondlny rast a vytvorit pre nich vhodné pracovné prostredie pre pl-
nenie naro¢nych Uloh, je sticastou nasej zamestnaneckej stratégie.

platformy (TFS, SPX, ICAP) zobchodovalo pomerne velké mnozstvo elek-
triny. Otvorenie obchodovania so slovenskymi futures s fyzickou dodav-
kou prostrednictvom Prazskej burzy s elektrinou (PXE), ktora je v Ceskej
republike pomerne slusne etablovand, neprinieslo pre Slovensko Ziada-
ny efekt — na PXE sme nezaznamenali Ziadny dopyt ani ponuku. Je to
spdsobené pomerne vysokymi poplatkami, komplikovanym vstupom
na burzu a povinnostou rucit tzv. marzovym vkladom, takze tato platfor-
ma, napriek vysokej miere zabezpecenia, nie je pre slovenskych tUcastni-
kov trhu ldkava.

Eticky kédex

Etika spoloc¢nosti je beh na dIhé trate, ktory sa nezaobide bez pravidiel
a vzorov spravania sa ku ktorym sa spolo¢nost hldsi, a naopak comu
chce predist a zamedzit. Vedenie skupiny SSE z tohto dévodu rozho-
dlo vytvorit novy kédex Skupiny v sulade s hodnotami skupiny EDF,
ktorymi su:

» Ucta k jednotlivcom

» Ucta k zivotnému prostrediu
» Snaha o vynikajuci vykon

»  Socidlna zodpovednost

» Potreba integrity

Pre konanie v sulade s tymito hodnotami, bol pre jednania so zakaz-
nikmi, akciondrmi, dodévatelmi a verejnostou vydany a zamestnan-
com komunikovany ,Eticky kédex’, ktorym sa vedenia a vsetci zamest-
nanci zaviazali riadit. Pre lahSiu orientdciu zamestnancov v tejto cit-
livej oblasti bola ako praktickd pomocka vydand ,Prirucka etického
spravania”
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Market with electricity is fully liberalized. Beside standard participants
which are traditional suppliers and consumers, participate also inde-
pendent suppliers and traders with electricity. During the year we re-
corded on the Slovak market with electricity also active participation
of few banks, e.g. Merryl-Lynch, or RBS. Liquidity of short-term market
with electricity decreased slightly compared to last year, mainly due to
the impact of so called export fee that shall be paid by all electricity ex-
porters from Slovakia. On the contrary, during the year we have moni-
tored slight increase of liquidity on the long-term market with electricity,

5.
Employees
>5®D

Our employees are the most precious source that we have. In human re-
sources policy we have molded projects of personal management sup-
porting renewal, development and release of human potential to fulfill
strategic objectives of the company. Evaluated period can be described
as the year of formation of respectable values of the company, the year of
promoting ethics in behavior of employees, as well as the year of variety in
term of prevention and protection against various types of discrimination.

Education of the employees

To be successful means to have talent in something that we develop in
order to achieve determined objectives. For this reason we have identi-
fied knowledge and skills necessary for our employees and their further
development by constant education, training from external experts and
by obtaining experiences from senior mentors.

To prepare, to select suitable people, to give them necessary education,
space for professional growth and to create suitable working environ-
ment for them in order to fulfill challenging tasks, is part of our employ-
ment strategy.

whereby relatively great amount of electricity was traded through inde-
pendent commercial platforms (TFS, SPX, ICAP). Opening of trading with
Slovak futures with physical supply through Prague stock-exchange with
electricity (PXE), that is in Czech Republic relatively well established, had
not brought any effect for Slovakia — we have not noticed any demand
or supply on PXE. It is caused by relatively high fees, by complicated en-
try on the stock-exchange and by obligation to guarantee so called mar-
gin deposit, beside high assurance ratio accordingly this platform is not
attractive for the Slovak participants of the market.

Ethical Code

Ethics of the companies is run on long distances and is not working with-
out rules and examples of behavior toward which the company avows
to, and on the contrary what it wants to prevent and prohibit. For this
reason management of SSE Group has decided to create a new code of
the Group in accordance with following values of the EDF Group:

» Respect for individuals

» Respect for the environment

» Strive of excellent performance
» Social responsibility

»  Necessity of integrity

In order to behave in accordance with these values at dealing with
customers, shareholders, suppliers and public the “Ethical Code” was
issued and communicated to employees. All managers and employ-
ees are obliged to follow it. The "Handbook of ethical behavior” was is-
sued as a practical tool for easier guidance of employees in this sensi-
tive sphere.
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V roku 2008 sme boli svedkami velkych zmien na trhu s elektrickou ener-
giou. Prva polovica roku bola ovplyvnend dramatickym nérastom cien
elektrickej energie v celej Eurdpe, ktory bol vyvolany narastom cien fo-
silnych paliv. Ku koncu roku naopak doslo k nevidanému prepadu cien
tychto komodit. Ulohou velkych spolo¢nosti posobiacich na trhu je ti-
mit tieto rychle zmeny na trhu a neprenasat ich na koncovych odbe-
ratelov v plnej miere. Pri rozhodovani o investicidch v energetike nie
je mozné posudzovat len okamzity stav na trhu ale je potrebné brat
do Uvahy dlhodobu stratégiu energetickej bezpecnosti. Po odstaveni
druhého bloku Jaslovskych Bohunic sa Slovensko stalo cistym dovoz-
com elektriny.

SSE preto dalej rozvija svoje investi¢né projekty v budovani novych ener-
getickych zdrojov. Nadalej sa kladie déraz na pouzitie najmodernejsich

technoldgif s najvyssou tcinnostou. V roku 2008 SSE zacala prostrednic-
tvom dcérskej spolo¢nosti SSE-PD, s. 1. 0. s vystavbou plynovej turbiny 45
MW v lokalite Panické Dravce v Lu¢enci. Tento vysoko flexibilny zdroj by
mal byt uvedeny do prevadzky koncom roku 2009 a mal by napomoct
vyrovnat deficit Slovenska najma v dobe maximalnej spotreby elektric-
kej energie. SSE sa tieZ aktivne zapojila do hladania optimalneho riese-
nia modernizacie a ekologizéacie vyroby elektrickej energie teplarni vo
svojom regione.

Tymito a mnohymi inymi aktivitami sa Stredoslovenska energetika, a. s.,
ktord dodava energiu pre vas Zivot a podnikanie, demonstruje svoju
Uprimnu starostlivost o zivotné prostredie a spokojnost zékaznika, ako
aj snahu prispiet k udrzaniu rozumnej cenovej hladiny elektrickej ener-
gie na Slovensku.

S

Future
»

In 2008 we were witness of great changes on the market with electric en-
ergy. First half of the year was influenced by dramatic increase of the prices
of electric energy in whole Europe, which was initiated by increase of pric-
es of fossil fuels. Toward end of the year on the contrary came to unprec-
edented drop of the prices of these commodities. Objective of big com-
panies functioning on the market is to restrain these rapid changes on the
market and not to transfer them to end consumers in full scope. At deci-
sion making on investments in energy it is not possible to review only im-
mediate status on the market but is necessary to take into consideration
long-term strategy of energy safety. After shut-down of the second block
of Jaslovske Bohunice Slovakia has become clear importer of electricity.

Therefore SSE is developing via subsidiary SSE-PD, s.r. 0, further its in-
vestment projects in building of new energy sources. Henceforth it
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promotes the use of the most modern technologies with highest effi-
ciency. In 2008 SSE has begun with construction of 45 MW gas turbine
in Panické Dravce location in Lucenec by means of its subsidiary SSE-
PD, s.r.0.This highly flexible source should be commissioned by the end
of 2009 and it should help to balance deficit of Slovakia, namely in pe-
riod of maximum consumption of electric energy. SSE has also actively
participated into search for optimal solution of modernizing and ecolog-
ical generation of electricity of at thermal power plants in own region.

By these and many other activities the Stredoslovenska energetika, a. s.
that supplies energy for your life and business, is illustrating its sincere
care about environment and satisfaction of the customer, as well en-
deavor to contribute toward preservation of rational price level of elec-
tric energy in Slovakia.
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7.

Sprava o hospoddreni a cinnosti
SSE, a.s. vroku 2008

Ekonomické vysledky

Zabezpecenie platobnej schopnosti a financnej stability spolo¢nosti je
hlavnou prioritou v oblasti ekonomiky a financovania.

Rok 2008 bol pre spolo¢nost Stredoslovenska energetika, a. s. Zilina pr-
vym rokom samostatnej existencie po oddeleni regulovanych distri-
bucnych ¢innosti. Zabezpecenie dobrej finan¢nej situdcie v spolo¢nosti
a znizenie dosledkov pripadného negativneho vyvoja na finan¢nych tr-
hoch vyzadovalo neustéle sledovat financné toky v spolo¢nosti. SSE, a. s.
pravidelne sledovala a vyhodnocovala pohyby finan¢nych prostriedkov
na bankovych Uc¢toch, splatnost pohladdvok u odberatelov. V spoloc¢-
nosti, sa neustdle kladie velky doéraz na riesenie problematiky pohlada-
vok u odberatelov. V roku 2008 boli tvorené a rozpustané opravné po-
lozky k pochybnym pohladévkam na zaklade ich vekovej struktury v su-
lade so zdsadou opatrnosti, asovej a vecnej suvislosti nakladov s tctov-
nym obdobim.

Pocas celého roku bola na vsetkych riadiacich Urovniach vynaklada-
n& maximalna snaha na efektivne riadenie spotreby nakladov. Nadalej
sa uplatnoval model, ktory sa osvedcil v predchédzajicich rokoch, mo-
del pravidelného sledovania a vyhodnocovania spotreby nékladov pria-
mo ovplyvnitelnych jednotlivymi organizacnymi zlozkami, tj. spotreba
kontrolovatelnych nékladov, Operativne boli prehodnocované potreby
a poziadavky Utvarov a operativne bolo rozhodované o novych vznika-
jucich nakladoch.

Individudlna Uc¢tovna zavierka spolocnosti Stredoslovenskd energeti-
ka, a.s. Zilina za rok 2008 bola zostavena podla Medzinarodnych $tan-
dardov pre finan¢né Uctovnictvo (IFRS ) platnych v Eurdpskej tnii. Za rok
2008 bol dosiahnuty zisk po zdaneni 1 777 833 tis. Sk.

Struktdra majetku a jeho krytia k 31.12. 2008 v mil. Sk

| Pen'|aze a penazné 1765
ekvivalenty

Zasoby a pohladavky 2679

[ Finan¢né investicie 27358

] Dlhodoby hmotny 1909

a nehmotny majetok

NajdoleZitejsi vplyv na dosiahnutie priaznivého vysledku hospodarenia
mala predovsetkym vyska hrubej marZe z predaja elektrickej energie vra-
tane derivatovych operécii, nakolko hlavnym predmetom ¢innosti spo-
lo¢nosti je ndkup, obchodovanie a dodavka elektrickej energie a to naj-
ma v regiéne stredného Slovenska. Tuto skutocnost potvrdzuju aj na-
sledovné podiely: trzby z predaja elektrickej energie a obchodovania
s elektrickou energiou v roku 2008 predstavovali 89 % z vynosov z hos-
podarskej ¢innosti, néklady na nakup elektrickej energie a obchodova-
nia s elektrickou energiou predstavovali 89 % z nékladov z hospodarskej
¢innosti v roku 2008.

Zisk z finan¢nej ¢innosti bol dalsim faktorom s pozitivnym vplyvom
na vysku dosiahnutého vysledku hospodarenia. Vysku zisku z financ-
nej c¢innosti ovplyvnili najmd zauctované dividendy od dcérskych
spolo¢nosti.

Podrobnejsie ¢lenenie vynosov a nakladov v roku 2008 v porovnan s ro-
kom 2007 je uvedené v nasledovnom prehlade. Je potrebné pripome-
nut, ze v roku 2007 bolo realizované pravne odclenenie regulovanych
distribu¢nych ¢innosti od ostatnych ¢innosti spolo¢nosti (unbundling )
k 1.7.2007 a vznik dcérskej spolo¢nosti Stredoslovenska energetika —
Distribucia, a. s. (SSE-D, a. s.). Spolo¢nost v roku 2007 zuctovala vysledok
transakcie vyclenenia casti podniku Prevadzkovatel distribucnej sistavy
do samostatnej dcérskej spolo¢nosti SSE-D, a. s. k 1. 7. 2007 v rdmci pro-
cesu Unbundling v celkovom objeme 19 411 650 tis. Sk, ktord je zobra-
zend v prezentovanych vysledkoch. Uvedeny vysledok transakcie pred-
stavoval Uctovny zisk, ktory nebol podporeny Ziadnou tvorbou hotovos-
ti. Vy¢lenenie regulovanych ¢innosti malo taktiez vplyv na zmenu Struk-
tury nakladovych a vynosovych poloZiek v spolo¢nosti SSE, a.s. opro-
ti roku 2007.

[ Bankové uvery 1628
Zavazky 5453
Rezervy 171
Vlastné imanie 26459
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2008 Economic performance

and business report of SSE, a. s.

Economic results

The main priority in the field of economy and financing is to secure the
solvency and financial stability of the company.

For the Stredoslovenskd energetika, a. s. Zilina the year 2008 was the first
year of individual existence after unbundling of regulated distribution
activities. Keeping the good financial situation in the company and de-
creasing the impacts of negative development in the financial markets
have required systematic monitoring of financial flows in the compa-
ny. SSE, a. s. has regularly monitored and evaluated the flows of financial
means on bank accounts, maturity of receivables at customers. In the
company the emphasis has always been put to the solution of a ques-
tion of receivables at customers. In 2008 the provisions have been crat-
ed and released towards doubtful debts based on their age structure in
compliance with precaution principle, time and subject relation of the
costs with the booking period.

During the course of the year a maximal effort has been invested on
all managing levels toward effective costs consumption management.
Henceforth a model has been applied that approved oneself in previous
years, model of regular monitoring and evaluation of consumption of
costs directly influenced by the individual organizational units, i.e. con-
sumption of controllable costs. The needs and requirements of units
have been operatively revaluated and operatively it was decided about
new accrued costs.

The 2008 company’s individual financial statement of Stredoslovenska
energetika, a. s. Zilina has been worked out according to the International
Financial Reporting Standards (IFRS) valid in the European Union. In 2008
was achieved a profit after taxation in the amount of SKK 1,777,833,000.

Structure of assets and its coverage as per 31.12.2008 in SKK mil.

. Cash and cash equivalents 1765

Inventory and receivables 2679

Financial investments 27 358

Non-current tangible and

intangible assets 1909

The most important impact on the result of business performance was
mainly determined by the level of the sale margin from the sale of elec-
tricity including derivative operations, whereas the core business of the
company is purchase, trading and supply of electricity mainly in Central
Slovakia region. This fact is confirmed also by the following figures: in
2008 the revenues from the sale and trading of electricity were in the
amount of 89 % of the operating revenues, expenses on the purchase
and trading of electricity reached in 2008 the amount of 89 % of the op-
erating revenues.

Profit from financial activity was another factor with positive effect on
the amount of reached trading income. The amount of the profit from
financial activity was influenced mainly by booked dividends from sub-
sidiary companies.

Detailed classification of revenues and costs in 2008 compared to 2007
is stated in the following overview. It is necessary to remind that in 2007
the unbundling took place as of 1.7.2007 and establishment of subsidi-
ary company Stredoslovenska energetika — Distribucia, a. s. (SSE-D, a. s.).
The company in 2007 posted the transaction result from separation of a
part of the company Distribution System Operator into individual sub-
sidiary company SSE-D, a. s. as of 1. 7. 2007 within the Unbundling proc-
ess in total amount of SKK 19,411,650,000 that is reflected in presented
results. Listed result of the transaction featured a booking profit that was
not supported by any cash generation. The unbundling had also impact
on change of the structure of the costs and revenues items in the com-
pany SSE, a. s. compared to 2007.

[ Bankloans 1628
Payables 5453
Provisions 171
Equity 26 459
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Trzby - Dodévka elektrickej energie a obchodovanie 25509 082 23816778
Néklady - Nakup elektrickej energie a obchodovanie 24771042 20328 696
Hrubd marza v tis. Sk vrat. derivatovych operdcif 738 040 3488082
Udrzba a prevadzka prenosovej siete 2625 27 259
Trzby za stavebno montdzne prace 11921 8990
Prijem z postupenych pohfadavok 0 8 600
Zisk z predaja majetku 20101 19308
Zisk z predaja materialu 36 960 23688
Vynosy za sluzby pre SSE-D 1459278 1140 056
CAPEX pre dcérsku spolo¢nost SSE-D, a. s. 1293 364 757 452
Zisk z odclenenia distribu¢nych ¢innostf 0 19411650
Rozpustenie opravnych poloziek k pochybnym a spornym pohladavkam 26 340 110310
Kurzové zisky 56 056 90 058
Ostatné vynosy 245 562 150 287
Materidl a ostatné vstupy 247 166 277 900
Opravy a udrzba 47 657 127 460
Postupené pohladavky 0 6365
Osobné naklady 856 340 883163
Tvorba+/(rozpustenie-) opravnej polozky k majetku a zadsobam -4129 16116
Rezerva na nevyhodnu zmluvu -87 588 87588
Kurzové straty 63 348 91264
Naklady na CAPEX pre SSE-D, a. s. 1104078 657 931
Ostatné naklady 686 032 906 781
EBITDA - vysledok hospodérenia pred zapocitanim odpisov, Urokov, dani 977 343 22181172
Odpisy DNM a DHM 279671 537158
EBIT - vysledok hospodarenia pred zapocitanim drokov, danf 697 672 21644014
Viynosovy Urok 216333 170039
Nakladovy urok 128 674 90 151
Ostatné finan¢né + vynosy / - naklady 1180603 83 007
Viysledok hospodarenia z finan¢nej ¢innosti 1268 262 162 895
EBT - Vysledok hospodérenia pred zdanenim 1965934 21806 909
Dan z prijmov 188 101 543 226
Viysledok hospodarenia po zdanenf 1777833 21263 683

Suvaha

Revenues from sales and trading of el.energy 25,509,082 23,816,778
Purchase and trading of electric energy 24,771,042 20,328,696
Gross margin in thous. SKK including hedging 738,040 3,488,082
Revenues from transfer system 2,625 27,259
Revenues from SMC (construction, assembly) 11,921 8,990
Income from ceded receivables 0 8,600
Gain from sale of assets 20,101 19,308
Gain from material sale 36,960 23,688
Revenues from rendered services to SSE-D 1,459,278 1,140,056
CAPEX to affiliate company SSE-D, a. s. 1,293,364 757,452
Gain on disposal of distribution operations 0 19,411,650
Release of bad debt provision 26,340 110,310
Foreign exchange gains 56,056 90,058
Other income 245,562 150,287
Material and other inputs 247,166 277,900
Repair and maintenance 47,657 127,460
Ceded receivables 0 6,365
Personnel costs 856,340 883,163
Set-up+/(reversal-) of provision for fixed assets and inventories (-4,129) 16,116
Provision for onerous contracts (-87,588) 87,588
Foreign exchange losses 63,348 91,264
Costs for CAPEX to SSE-D, a. s. 1,104,078 657,931
Other expenses 686,032 906,781
EBITDA - Earnings before interest and taxes and depreciation of assets 977,343 22,181,172
Depreciation 279,671 537,158
EBIT - Earnings before interest and taxes 697,672 21,644,014
Interest income 216,333 170,039
Interest expense 128,674 90,151
Other financial + income / - costs 1,180,603 83,007
Financial economic result 1,268,262 162,895
EBT - Earnings before taxes 1,965,934 21,806,909
Taxes on income 188,101 543,226
Economic result after tax 1,777,833 21,263,683

Balance sheet

Aktiva 33711 33871
Dlhodoby hmotny a nehmotny majetok 1909 1590
Finan¢né investicie 27 358 26 865
Zasoby, pohladavky 2679 2790
Peniaze a penazné ekvivalenty 1765 2626
Pasiva 33711 33871
Vlastné imanie 26459 26419
Rezervy 171 263
Zavézky 5453 5205
Bankové uvery 1628 1984

Assets 33,711 33,871
Non-current tangible and intangible assets 1,909 1,590
Financial investments 27,358 26,865
Inventory, receivables 2,679 2,790
Cash and cash equivalents 1,765 2,626
Liabilities 33,711 33,871
Equity 26,459 26,419
Provisions 171 263
Payables 5453 5,205
Bank loans 1,628 1,984
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8.

Sprava o cinnosti dozornej rady

za rok 2008

Dozorna rada pocas celého roku pracovala v nasledovnom
zlozeni:

JUDr. Peter Simko — predseda DR

Brice Francois Jean-Paul Alleman — podpredseda DR
Ing. Mikulas Kos¢o

Ing. Miroslav Martonik

Ing. Igor Pistik

Ing. Eduard Rada

Ing. Konstantin Kic¢ura

Ing. Pavol Mertus

Ing. Jan Hrusik

Dozorné rada sa na svojich zasadnutiach v roku 2008 stretla pat krat.

Brice Alleman, Ing. Eduard Rada,

14.02. 2008 ? Ing. Mikulas Kosc¢o — ospravedIneni
29.04.2008 9 vetci ¢lenovia pritomni

29.09. 2008 9 Brice Alleman — ospravedineny
09.10.2008 9 Brice Alleman — ospravedineny
02.12.2008 9 Ing. Eduard Rada,

Ing. Jan Hrusik — ospravedinentf

V' rdmci vykonu svojej posobnosti podfa Stanov spoloc¢nosti a
Obchodného zékonnika:

» schvdlila:
> Spravu o ¢innosti Dozornej rady v roku 2007

> Stanovisko Dozornej rady k navrhu riadnej individuainej u¢tov-
nej zévierky SSE, a. s. za rok 2007 a k ndvrhu na rozdelenie zis-
ku za rok 2007

> Névrhy pohyblivych casti odmien ¢lenov predstavenstva

> Stanovisko Dozornej rady spolo¢nosti Stredoslovenskd ener-
getika, a. s. k auditovanej konsolidovanej Uctovnej zavierke zo-
stavenej k 31.12.2007 podla standardov IFRS

»  zobrala na vedomie:
> Cestné prehldsenia novozvolenych ¢lenov Predstavenstva
a Dozornej rady SSE, a. s.

> Informéaciu o zdsadnych zdmeroch obchodného vedenia
Spolo¢nosti, ako aj o predpokladanom vyvoji stavu majetku,

financii a vynosov Spolo¢nosti v zmysle § 193 Obchodného
zakonnika

> Spravu o plnenf Strategického obchodného planu SSE, a. s. na
roky 2006 - 2008

> Spravy o zmluvach so spriaznenymi osobami za prislusné stvrt-
roky 2007 -2008

> Hospodarske vysledky SSE, a. s. za rok 2007 - ndvrh riadnej indi-
viduélnej Uctovnej zavierky SSE, a. s. za rok 2007 vratane Spravy
auditora a ndvrh na rozdelenie zisku SSE, a. s. za rok 2007

> Konsolidovant auditovani  Uc¢tovnd zéavierku zostavenu
k 31.12.2007 podla standardov IFRS

> Informacie o projekte ,Dante”

> Hospodarske vysledky, SSE. a. s. za obdobie 1. - 6. 2008
> Sprava o vnutornej kontrole v SSE, a. s. za 2007

> Audit obchodnych rizik v SSE, a. s.

> Informacia o rieseni situdcie v stvislosti s listom pracovnikov
organizacnej jednotky Bezpecnost prace — BTS

> Informaciu o Zabezpecenii obnovy vedeni v zmysle uznesenia
DR ¢.09/01/08

Dozornd rada v priebehu roka 2008 nepoziadala Predstavenstvo
Spoloc¢nosti o zvolanie Mimoriadneho valného zhromazdenia.

V spoloc¢nosti nedoslo v priebehu roka 2008 k zvyseniu resp. znizeniu za-
kladného imania.

ZAVER:

Dozorné rada si v priebehu celého obdobia riadne plnila svoju kontrol-
nu funkciu v zmysle Stanov spolo¢nosti a § 197 a nasl. Obchodného
zakonnika.

Dozornd rada nezaznamenala porusenie Stanov, platnych pravnych
predpisov zo strany Predstavenstva pri vykone podnikatelskej ¢innosti
spolo¢nosti.

Tato sprava bola schvalend na zasadnuti Dozornej rady SSE, a. s. kona-
nom dna 16.04.2009.

Bratislava, 16.04.2009

JUDr. Peter Simko
Predseda Dozornej rady SSE, a. s.
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Report on the activities of the
Supervisory Board for the year 2008

In course in the whole year, the Supervisory Board worked
in the following composition:

JUDr. Peter Simko — Chairman of the Supervisory Board

Brice Francois Jean-Paul Alleman - Vice-Chairman of the Supervisory
Board

Ing. Mikulas Kosco

Ing. Miroslav Martonik

Ing. Igor Pistik

Ing. Eduard Rada

Ing. Konstantin Kicura

Ing. Pavol Mertus

Ing. Jan Hrusik

In the year 2008 the Supervisory Board convened four times at its
meetings.

Brice Alleman, Ing. Eduard Rada,

14.02.2008 7 Ing. Mikulas Kos$c¢o — excused
29.04.2008 9 All Members present

29.09.2008 9 Brice Alleman — excused
09.10.2008 9 Brice Alleman — excused
02.12.2008 9 Ing. Eduard Rada, Ing. Jan Hrusik

- excused

In the scope of its powers and in accordance with the Articles of
Association and the Commercial Code, the Supervisory Board:

» approved:
> Report on Activities of the Supervisory Board in 2007

> Position of the Supervisory Board of the SSE, a.s. to the pro-
posal of regular individual statement of finances SSE, a. s. for
the year 2007and to the proposal on profit distribution of the
SSE, a. s. for the year 2007

> Proposals of variable parts of remunerations of the Board of
Directors members

> The position of the Supervisory Board of the Stredoslovenska
energetika, a. s. to the audited consolidated financial state-
ments elaborated as at 31.12.2007 according to the IFRS
standards

» noted:
> Declarations on word of honor of the newly elected mem-
bers of the Board of Directors and the Supervisory Board of
SSE a.s.

> Information on basic objectives of business management of
the Company as well as on expected development of assets,
finance and revenues of the Company in accordance with
Article 193 of the Commercial Code

Report on Fulfillment of Strategic Business Plan of SSE, a. s. for
the years 2006 - 2008

> Related parties agreements reports for the respective quarters
2007- 2008

> Economic results of SSE, a. s. for the year 2007 proposal of the
regular individual statements of finances of SSE, a.s. for the
year 2007 including the Auditor’s Report and Proposal on prof-
it distribution of SSE, a. s. for the year 2007

> The Consolidated audited financial statements elaborated as
at 31.12.2007 according to the IFRS standards

> Information on “Dante” project

> Economic results, SSE. a. s. for 1. — 6. 2008

Report on internal control in SSE, a. s. for the year 2007
Audit of commercial risks in SSEa. s.

> Information on solution of the situation in relation to the letter
delivered by employees of the Labor safety organization unit

> Information on Renewal of network according to the Resolution
of Supervisory Board No. 09/01/08

In course of the year 2008, the Supervisory Board did not
ask the Board of Directors of the Company to convene an
Extraordinary General Meeting.

In course of the year 2008, there was no increase or decrease of the reg-
istered capital in the Company.

CONCLUSION:

In course of the whole period, the Supervisory Board properly fulfilled its
controlling function pursuant to the Articles of Association of the com-
pany and Article 197 and following of the Commercial Code.

The Supervisory Board has not discovered any breach of the Articles of
Association or valid legal provisions by the Board of Directors at perform-
ing the business activities of the Company.

This report was approved by the Supervisory Board of SSE, a.s. on its
meeting held on 16.04.2009.

Bratislava, 16.04.2009

JUDr. Peter Simko
Chairman of the Supervisory
Board of SSE, a. s.
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Auditovany cisty zisk za rok 2008 1777832791 Audited net profits for the year 2008 1,777,832,791
Pridel do Zékonného rezervného fondu 773307 Allocation to Legal reserve fund 773,307
Pridel do Sociélneho fondu 9014 555 Allocation in to Social Fund 9,014,555
Tantiémy pre ¢lenov predstavenstva a dozornej rady 490 090 Special bonuses (tantiemy) for the members of the Board of Directors and Supervisory Borad 490,090
Cast zisku ponechané vo vlastnom imani na Uc¢te Nerozdeleny zisk z minulych rokov 230514 037 Part of the profit kept in equity on the account of Retained earnings as the economic result of the previous periods 230,514,037
Cisty zisk pouzitelny na vyplatu dividend akcionarom 1537 040 802 Net profit available for distribution of dividends to the shareholders 1,537,040,802
z toho pre jednotlivych akcionarov nasledovne: out of this for the individual shareholders as follows

dividendy pre akcionara FNM SR 51% 783 890 809 dividends for the shareholder FNM SR 51% 783,890,809
dividendy pre akciondra EDFI 49% 753149993 dividends for the shareholder EDFI 49% 753,149,993

30 31
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Sprava o plneni Programu suladu

SSE, a. s.

Sprava o plneni Programu suladu spolo¢nosti
Stredoslovenska energetika, a. s.

a Stredoslovenska energetika - Distribucia, a. s.
za rok 2008

Legislativny rdmec

V sulade s § 25 zdkona ¢ 656/2004 Zz.. o energetike a 0 zmene niekto-
rych zdkonov v zneni neskorsich predpisov (dalej len,Zdkon o energeti-
ke") musi byt prevadzkovatel distribu¢nej sUstavy nezavisly od ¢innos-
ti, ktoré nesuvisia s distribUciou elektriny a zaroven je povinny v sula-
de s § 24 ods. 4 vypracovat program suladu, v ktorom stanovi opatre-
nia na zabezpecenie nediskriminacného spravania integrovanych pod-
nikov. Tento program ur¢i konkrétne povinnosti zamestnancom zame-
rané na vylucenie mozného diskriminacného spravania integrovanych
podnikov.

V nadvéznosti na uvedené je prevadzkovatel distribu¢nej sustavy pod-
la § 24 ods. 5 Zékona o energetike povinny kazdoro¢ne vypracovat
spravu o plneni opatrent prijatych v programe stladu. Tato sprava tvo-
ri neoddelitelnyd sucast vyrocnej spravy prevadzkovatela distribuc-
nej sdstavy; tuto spravu zasiela Uradu a zverejriuje spolu s vyro¢nou
Spravou.

Program suladu v SSE

V stlade s horeuvedenymi zékonnymi poziadavkami bol v spolo¢nos-
ti Stredoslovenskd energetika, a. s. (dalej len ,SSE") dna 28.7.2005 pred-
stavenstvom schvéleny zavdzny vnutroorganizacny dokument Program
stladu, obsahujuci zoznam opatreni na zabezpecenie nediskriminacné-
ho spravania, spolo¢ne s pldnom a postupom implementacie. U¢elom
tohto pévodného programu suladu bolo nastavenie vzajomnej interak-
cie medzi PDS, ktory bol vtedy integralnou sucastou SSE a jednotlivymi
organiza¢nymi zlozkami pri vykone dotknutych procesov, ako aj vytvo-
renie zodpovedajlceho instituciondlneho zédzemia (konstituovanie po-
zicie Compliance Officer) s ciefom zabezpecit nediskriminacny pristup
PDS. Cez 200 opatrenf vyplyvajucich z tohto programu bolo realizova-
nych od roku 2005, pricom ich finalizacia bola zavisena v priebehu pr-
vého polroka 2007.

K 01.07.2007 bolo realizované pravne od¢lenenie prevadzky distribuc-
nej sustavy SSE, pricom prdva a povinnosti PDS presli na spolo¢nost
Stredoslovenské energetika — Distribucia, a. s. (dalej ,SSE-D”). Vzhladom
na tieto vyznamné zmeny organiza¢ného a institucionalneho ramca
pre vykon cinnosti PDS v priebehu roku 2007doslo k revizil pédvodného
Programu suladu so zamerom jeho aktualizacie na nové podmienky v
energetike. Novy Program suladu nadvazuje na instituciondlne a proces-
né zmeny implementované do konca roka 2007.

Plnenie opatreni Programu suladu

Sucastou Programu suladu je Akény plan Programu suladu, ktory obsa-
huje zoznam opatreni spolu s terminmi ich implementacie na prislusny
kalendarny rok a podlieha kazdoro¢nej aktualizacii. Akeny plan obsahuje
opatrenia rozdelené do 4 oblasti:

Prevencia

Opatrenia v oblasti prevencie boli v roku 2008 zamerané najma na zvy-
sovanie povedomia zamestnancov o Programe suladu a zakladnych
principoch a povinnostiach, ktoré im z neho vyplyvaju. Prevencia bola
realizovana najma formou Skoleni novoprijatych zamestnancov, ako aj
zamestnancov pracujucich v urcitych vytipovanych citlivych oblastiach
(call centrum, obchodné kancelarie). Zaroven bol aktualizovany a dis-
tribuovany Kédex suladu, ktory reflektuje zmeny v spolo¢nosti zreali-
zované v priebehu rokov 2006 az 2007 a zaroven stru¢ne a jasne popi-
suje prava a povinnosti zamestnancov pri zaobchadzani s citlivymi dis-
tribu¢nymi informaciami. Pozornost bola venovana aj zvySovaniu po-
vedomia zamestnancov pravidelnym zverejiovanim informdacii v elek-
tronicky zasielanych spravodajoch a v ¢asopise pre zamestnancov sku-
piny SSE. Koncepcna ¢innost bola v roku 2008 zamerana na identifiké-
ciu dovernych informacif s priradenim suvisiacich procesov a organi-
zacnych jednotiek v rdmci skupiny SSE, nésledne bol vypracovany na-
vrh Pravidiel pre koordindciu a vymenu informécif v rdmci skupiny SSE,
ktory bol po schvaleni manazmentom vydany vo forme korporatnej
smernice.

Monitoring a kontrola/audit

Monitoring bol v priebehu roku 2008 zamerany na kontrolu, resp. au-
dit procesov suvisiacich s prevadzkou distribuc¢nej sustavy, s ciefom
zabezpecit ich plnenie v sulade s principmi Programu suladu, a v tom-
to kontexte je hlavnym prvkom monitoringu sledovanie zmien v do-
tknutych procesoch. S tymto ciefom boli definované citlivé okruhy
informécif a suvisiace procesy, pri ktorych zmene je nutné iniciovat
preverenie z pohladu Programu suladu. Zaroven bol implementova-
ny tzv. complaint manazment — preverenie kazdého interného ale-
bo externého dopytu alebo staznosti stvisiacej s aplikovanim princi-
pov Programu suladu Compliance officerom (ziadna staznost pocas
roka 2008).

Hodnotenie a reporting

Tato oblast zahfna najma hodnotenie Urovne dosahovania cielov v ob-
lasti implementécie Programu suladu, ktoré vo forme sprévy tvorf stcast
vyro¢nej spravy SSE-D a v zmysle platnej legislativy je predkladana URSO.
Doélezitou sucastou je aj pravidelné poskytovanie informdcii o priebez-
nom plneni opatreni Akéného planu Programu suladu a jeho pripadnej
aktualizécii smerom k vedeniu spolo¢nosti SSE.

Aktualizacia
Akeny plan Programu stladu sa pravidelne aktualizuje na zéklade ziste-
nych potrieb, minimélne raz za kalendarny rok.

Pri. implementdcii opatreni Programu suladu je klucova pozicia
Compliance officera, ktory zaroven riesi ad-hoc situdcie stvisiace so za-
bezpecenim nediskrimina¢ného spravania PDS a ochrany dévernych in-
formacii, prijima a riesi podnety z externého a interného prostredia po-
ukazujuce na pripadné porusenie principov Programu suladu a v pripa-
de potreby aktualizuje Akeny pldn Programu suladu a navrhuje dalsie
opatrenia.
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Report on fulfillment of the SSE, a. s.
Compliance Program

Report on fulfillment of Compliance Program of
Stredoslovenska energetika, a. s.

and Stredoslovenska energetika — Distribucia, a. s.
in 2008

Legislative requirements

According to Article 25 of the Act No. 656/2004 Coll. on Energy as
amended (hereinafter referred to as the Energy Act), the operator of
the distribution system must be independent from activities nor relat-
ed to electricity distribution and moreover it is obliged to elaborate the
Compliance Program which is to define measures to be taken to ensure
the non-discriminatory behavior of integrated businesses. This program
sets particular duties of employees aimed at eliminating potential dis-
criminatory behavior of integrated businesses.

Pursuant to that, Article 24 sec. 5 of the Energy Act sets the duty for
the operator of a distribution system to elaborate the annual report on
taking measures specified in the Compliance Program. The Compliance
Reportis an integral part of the Annual Report submitted by the distribu-
tion system operator to the respective Authority and it is published to-
gether with the Annual Report.

Compliance Program in SSE

In accordance with abovementioned legal requirements the Board
of Directors of Stredoslovenskéd energetika, a. s. (hereinafter “SSE") ap-
proved on 2872005 an internally binding document: Compliance
Program, containing a list of measures for ensuring non-discriminato-
ry behaviour with plan and procedure of their implementation. Aim of
the original Compliance Program in SSE adopted in 2005 was to set up
the mutual interaction between DSO which at that time was an inte-
grate part of SSE, a. s. and individual organizational units at execution of
related processes as well as creation of responsible institutional ground
(constituting the position of Compliance Officer) with the purpose to se-
cure non-discriminatory approach of DSO. Over 200 measures concern-
ing this Program have been executed since 2005, whereas the finaliza-
tion came in first half-year 2007.

As of 01.07.2007 legal unbundling of distribution system operator of SSE
took place whereas rights and obligations of DSO have been transferred
to the company Stredoslovenska energetika — Distriblcia, a. s. (hereinaf-
ter referred to as,SSE-D”).In regard to these significant changes of organ-
izational and institutional framework for execution of DSO activities dur-
ing 2007, the legally independent distribution system operator proceed
to the revision of the original Compliance Program in order to update it
under new conditions in energy sector. New Compliance Program fol-
lows the institutional and procedural changes implemented until the
end of 2007.

Fulfillment of Compliance Program measures

The Compliance Program contains the Action Plan which contains the
list of measures together with their implementation schedule for each
year. The Action Plan is updated annually. It contains measures which are
divided into 4 categories:

Prevention

Measures in the category prevention were focused during 2008 on
awareness increase of employees in the filed of Compliance Program,
basic principles and related duties. This was executed in form of train-
ings of newly enlisted employees as well as employees working in some
sensitive areas (call center, trade offices). Moreover the Code of Conduct
was updated and distributed, which reflects changes performed within
the company during 2006 — 2007 and at the same time describes clear-
ly and shortly the rights and duties of employees by handling with sen-
sitive distribution data. Attention was kept also on increase of awareness
of employees through regular publication of information in electroni-
cally sent newsletters and in magazine assigned for employees of SSE
Group. Conceptual activity was focused during 2008 on identification
of confidential information, related processes and organizational units
within SSE Group, subsequently a proposal of Rules for coordination and
exchange of information within SSE Group was elaborated, which was
issued in the form of corporate directive after its approval by compa-
ny management.

Monitoring and control/audit

Monitoring was focused during 2008 on audit/control of processes relat-
ed to operation of the distribution system in order to assure theirimple-
mentation according to principles of the Compliance Program. This in-
cluded also monitoring of changes in related processes. In order to ex-
ecute such monitoring the confidential information and related proc-
esses were identified the change of which requires revision from the
Compliance Program perspective. Moreover the complaint manage-
ment — revision of each external or internal request or complaint related
to application of the Compliance Program principles by the Compliance
Officer (no complaint received during 2008) — was implemented.

Assessment and reporting

This category contains mainly the assessment of achieving of the objec-
tives related to implementation of the Compliance Program, which is in
the form of a report included to annual report of SSE-D and is submit-
ted to URSO in accordance with valid legislation. Regular providing of in-
formation towards SSE management, which relate to continuous fulfill-
ment of measures of the Action Plan and to its possible updating, repre-
sents a significant part of assessment and reporting.

Updating
Action Plan of the Compliance Program is regularly updated based on
discovered needs, at least once per year.

The Compliance Officer has the key position by implementation of
measures of the Compliance program. Moreover he solves ad-hoc situ-
ations related to assurance of non-discriminatory behavior of DSO and
protection of confidential information, he receives and solves the initia-
tives from external and internal environment, which mention possible
breaching of compliance principles, and in case of necessity he updates
the Action Plan and proposes additional measures.
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Udalosti osobitného vyznamu,
ktore nastali po skonceni uictovného
obdobia, za ktoré sa vyhotovuje
vyrocnd sprava

»

Slovenska republika prijala od 1. janudra 2009 Euro za svoju narodnd menu. Konverzia zo slovenskych kortn na euro, vratane precenenia majetku, za-

vdzkov a zakladného imania, sa vykonala schvalenym konverznym kurzom 1 EUR = 30,1260 Sk.

Ndaklady na cinnost'v oblasti
vyskumu a vyvoja
»

Spolo¢nost Stredoslovenska energetika, a. s, nemala v roku 2008 Ziadne naklady na ¢innost v oblasti vyskumu a vyvoja.

Nadobidanie viastnych akcii,
docasnych listov, obchodnych

podielov a akcii
»

Spolo¢nost Stredoslovenska energetika, a. s., v roku 2008 nenadobudla vlastné akcie, docasné listy, ani obchodné podiely.

Organizacné zlozky
uctovnej jednotky v zahranici
»

Spolo¢nost nema organizacné zlozky v zahranici.
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Post balance sheet events
»

As of 1 January 2009, Slovakia adopted the Euro as the single legal tender in the country. The conversion from Slovak crowns to the Euro, including the
valuation of assets, liabilities, and equity, was effected using the agreed conversion rate of EUR 1 = SKK 30.1260.

Expenses
for activity in the sphere of research

and development
»

The company Stredoslovenska energetika, a. s. had no expenses for activity in the sphere of research and development in the year 2008.

Acquirement
of own shares, temporary stocks

and commercial contributions
»

The company Stredoslovenska energetika, a. s. in 2008 did not acquire any of its own shares, temporary stocks, neither commercial contributions.

Organizational entity

of the accounting entity abroad
»

The company Stredoslovenska energetika, a. s. has no organizational units abroad.
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Stanovisko Dozornej rady
spolocnosti Stredoslovenska

energetika, a. s.

k riadnej individudlnej uctovnej
zavierke k 31. 12. 2008
a k navrhu na rozdelenie zisku

zarok 2008

Dozorna rada spoloc¢nosti Stredoslovenska energetika, a.s. na svojom
zasadnuti dna 16. aprila 2009 preskimala riadnu individudlnu Uc¢tovnu
zavierku spolo¢nosti k 31. decembru 2008, vratane spravy nezavislého
auditora a ndvrh predstavenstva na rozdelenie zisku spolo¢nosti za rok
2008.

Auditor PricewaterhouseCoopers Slovensko, s. 1. 0., licencia SKAU ¢. 161
VO svoje sprave zo dna 16. marca 2009 konstatuje:

Akcionarom,dozornejradea predstavenstvu spolo¢nostiStredoslovenska
energetika, a. s.:

Uskutocnili sme audit prilozenej individualnej uc¢tovnej zavierky spoloc-
nosti Stredoslovenskd energetika, a. s. zostavenej k 31. decembru 2008,
ktord obsahuje suvahu, vykaz ziskov a strat, vykaz zmien vo vlastnom
imanf a cash flow za rok, ktory sa k uvedenému datumu skoncil a sthrn
vyznamnych Uctovnych postupov a dalsich vysvetlujicich pozndmok.

Zodpovednost Statutarneho orgdnu spoloc¢nosti za
uctovnu zéavierku

Predstavenstvo spolocnosti je zodpovedné za zostavenie a objektivnu
prezentaciu individudlnej Uctovnej zavierky v sulade s Medzinarodnymi
standardmi pre finan¢né vykaznictvo platnymi v Eurdpskej unii. Tato
zodpovednost zahffa ndvrh, implementaciu a zachovavanie internej
kontroly relevantnej pre pripravu a objektivnu prezentaciu takej indivi-
duélnej Uctovnej zavierky, ktord neobsahuje vyznamné nespravnosti, Ci
uz v dosledku podvodu alebo chyby, dalej vyber a uplathovanie vhod-
nych Gc¢tovnych zdsad a uctovnych metdd, ako aj uskutocnenie Uctov-
nych odhadov primeranych za danych okolnosti.

Zodpovednost auditora

Nasou zodpovednostou je vyjadrit ndzor na tuto individualnu Gc¢tovnu
zavierku, ktory vychddza z vysledkov nasho auditu. Audit sme uskutoc-
nili v sulade s Medzindrodnymi auditorskymi standardami. Podla tychto
standardov médme dodrziavat etické poziadavky, napldnovat a vykonat

audit tak, aby sme ziskali primerané uistenie, Ze individudlna Gctovna za-
vierka neobsahuje vyznamné nespravnosti.

Sucastou auditu je uskutocnenie postupov na ziskanie auditorskych do-
kazov o sumdch a udajoch vykazanych v individuédlnej uctovnej zavier-
ke. Zvolené postupy zavisia od rozhodnutia auditora, vratane postde-
nia rizika vyznamnych nespravnosti v individualnej Uc¢tovnej zavierke, Ci
uz v dosledku podvodu alebo chyby. Pri posudzovani tohto rizika audi-
tor berie do Uvahy internd kontrolu relevantnu pre zostavenie a objektiv-
nu prezentaciu individudlinej uctovnej zavierky, aby mohol navrhnut au-
ditorské postupy vhodné za danych okolnostf, nie v3ak za i¢elom vyjad-
renia ndzoru na uc¢innost internej kontroly U¢tovnej jednotky. Audit dalej
obsahuje zhodnotenie vhodnosti pouZitych Uctovnych zdsad a uctov-
nych metdd a primeranosti vyznamnych Gc¢tovnych odhadov uskutoc-
nenych Statutarnym organom spolocnosti, ako aj zhodnotenie prezen-
tacie individualnej Uctovnej zavierky ako celku.

Sme presvedcen, ze auditorské dokazy, ktoré sme zfskali, su dostatocné
a vhodné ako vychodisko pre nas nazor.

Nazor

Podla n&sho nézoru individudlina Gc¢tovna zavierka vyjadruje objektiv-
ne vo vsetkych vyznamnych stvislostiach finan¢nu situaciu spolo¢nosti
Stredoslovenskd energetika, a. s. k 31. decembru 2008, vysledok jej hos-
podarenia a cash flow za rok, ktory sa k uvedenému datumu skoncil, v
stlade s Medzindrodnymi standardmi pre finan¢né vykaznictvo platny-
mi v Eurépskej Unii.

Na zéklade uvedeného Dozorna rada spoloc¢nosti Stredoslovenska

energetika,a.s. odporuca Riadnemu valnému zhromazdeniu

spolo¢nosti Stredoslovenska energetika, a. s.:

» schvélit riadnu individudlnu uctovnu zavierku spolo¢nosti
Stredoslovenska energetika, a. s. k 31. decembru 2008

» schvélit navrh na rozdelenie zisku spoloc¢nosti Stredoslovenska
energetika, a. s. za rok 2008 nasledovne:
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Statement of position of

the Supervisory Board of
Stredoslovenska energetika, a. s.
to the regular individual financial
statements as at 31.12.2008 and to
a proposal for distribution of profit

for the year 2008

At its meeting on 16 April 2009, Supervisory Board of the company
Stredoslovenskd energetika, a. s. examined the regular individual finan-
cial statements of the company as at 31 December 2008 including the
independent auditor's report and the Board of Directors’ proposal of
profit distribution for the year 2008.

The Auditor PricewaterhouseCoopers Slovensko, s. 1. 0., license SKAU No.
161 states in his report dated on 16 March 2009 the following:

To the shareholders, Supervisory Board and Board of Directors of
Stredoslovenskd energetika, a. s.:

We have audited the accompanying separate financial statements of
Stredoslovenskd energetika, a. s. (“the Company”), which comprise the
balance sheet as of 31 December 2008, and the income statement,
statement of changes in equity and cash flow statement for the year
then ended, and a summary of significant accounting policies and oth-
er explanatory notes.

Statutory Body’s Responsibility for the Financial
Statements

The Board of Directors is responsible for the preparation and fair pres-
entation of these separate financial statements in accordance with
International Financial Reporting Standards as adopted by the European
Union. This responsibility includes: designing, implementing and main-
taining internal control relevant to the preparation and fair presenta-
tion of separate financial statements that are free from material misstate-
ment, whether due to fraud or error; selecting and applying appropriate
accounting policies; and making accounting estimates that are reasona-
ble in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these separate financial
statements based on our audit. We conducted our audit in accordance
with International Standards on Auditing. Those standards require that
we comply with ethical requirements and plan and perform the audit to

obtain reasonable assurance whether the separate financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the separate financial state-
ments. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the
separate financial statements, whether due to fraud or error. In mak-
ing those risk assessments, the auditor considers internal control rel-
evant to the entity’s preparation and fair presentation of the separate
financial statements in order to design audit procedures that are ap-
propriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity’s internal control. An au-
dit also includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by man-
agement, as well as evaluating the overall presentation of the separate
financial statements.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the separate financial statements present fairly, in all
material respects, the financial position of Stredoslovenskéd energeti-
ka, a.s. as of 31 December 2008, its financial performance and its cash
flows for the year then ended in accordance with International Financial
Reporting Standards as adopted by the European Union.

Based on the above mentioned, the Supervisory Board of the com-

pany Stredoslovenskd energetika,a.s. has recommended

to the Regular General Meeting of the company Stredoslovenska

energetika, a. s.:

» toapprove the regular individual financial statements of the com-
pany Stredoslovenska energetika, a. s. as at 31 December 2008

» to approve the proposal of profit distribution of the company
Stredoslovenska energetika, a. s. for the year 2008 as follows:
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Auditovany ¢isty zisk za rok 2008 1777 832791 59013237
Pridel do Zékonného rezervného fondu 773 307 25669
Pridel do Socidlneho fondu 9014 555 299228
Tantiémy pre ¢lenov predstavenstva a dozornej rady 490 090 16 268
Cast zisku ponechana vo vlastnom imani na G¢te Nerozdeleny zisk z minulych rokov 230514 037 7651 664
Cisty zisk pouzitelny na vyplatu dividend akcionarom 1537 040 802 51020 408
z toho pre jednotlivych akciondrov nasledovne:
dividendy pre akciondra FNM SR 51% 783 890 809 26 020 408
dividendy pre akciondra EDFI 49% 753149 993 25000 000

Dozorna rada spoloc¢nosti Stredoslovenska energetika, a.s. zadroven o d p o r U ¢ a Riadnemu valnému zhromazdeniu spolo¢nosti
Stredoslovenska energetika, a. s. schvalit vyplatenie dividend akcionarom v dvoch platbéach nasledovne:

1. do 30 dni po konani Riadneho valného zhromazdenia — 25 510 204 € (768 520 401 Sk)

2. k30. oktébru 2009 - 25 510 204 € (768 520 401 Sk)

Dozorna rada spoloc¢nosti Stredoslovenska energetika, a.s. zadroven o d p o r U ¢ a Riadnemu valnému zhromazdeniu spolo¢nosti
Stredoslovenska energetika, a. s. schvalit navrh, aby konkrétne vysky tantiém pre jednotlivych ¢lenov predstavenstva a dozornej rady urcili pred-
seda predstavenstva a predseda dozornej rady.

V Bratislave dna 16. aprila 2009

JUDT. Peter Simko
predseda Dozornej rady
Stredoslovenska energetika, a. s.

PRILOHA ¢&.1:
sprava nezavislého auditora a individudlna uc¢tovna zavierka k 31. decembru 2008, zostavend podla Medzinarodnych standardov pre finan¢né vy-
kaznictvo (IFRS) platnych v Eurépskej unii
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Audited net profits for the year 2008 1,777,832,791 59,013,237
Allocation to Legal reserve fund 773,307 25,669
Allocation in to Social Fund 9,014,555 299,228
Special bonuses (tantiemy) for the members of the Board of Directors and Supervisory Borad 490,090 16,268
E)a:g/;futshsep:irggg kept in equity on the account of Retained earnings as the economic result of the 230,514,037 7651664
Net profit available for distribution of dividends to the shareholders 1,537,040,802 51,020,408
out of this for the individual shareholders as follows

dividends for the shareholder FNM SR 51% 783,890,809 26,020,408
dividends for the shareholder EDFI 49% 753,149,993 25,000,000

At the same time the Supervisory Board of the company Stredoslovenska energetika,a.s. has recommended totheRegular General
Meeting of the company Stredoslovenska energetika, a. s. to approve to pay out the dividends to the shareholders in two payments as follows:

1. within 30 days after the Regular General Meeting - € 25,510,204 (SKK 768,520,401)

2. asat 30 October 2009 - € 25,510,204 (SKK 768,520,401)

At the same time the Supervisory Board of the company Stredoslovenska energetika,a.s. has recommended totheRegular General
Meeting of the company Stredoslovenska energetika, a. s. to approve the proposal that specific amounts of special bonuses (tantiémy) for indi-
vidual members of the Board of Directors and the Supervisory Board are determined by the Chairman of the Board of Directors and the Chairman
of the Supervisory Board.

In Bratislava on 16 April 2009

JUDr. Peter Simko
Chairman of the Supervisory Board
Stredoslovenska energetika, a. s.

APPENDIX no. 1:
independent auditor’s report and financial statements for the year ended 31 december 2008 prepared in accordance with international financial
reporting standards (ifrs) as adopted by the european union
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