(7355 KR
. A )
STREDOSLOVENSKA ENERGETIKA denskupiny  @DF



~ Obsah

Prihovor predsedu predstavenstva

01. O spolocnosti
Predmet ¢innosti
Akcionarska Struktdra
Identifikacné udaje
Spolo¢nosti s majetkovou Ucastou SSE
Vedenie spolocnosti
Zakladna organizacna Struktdra spolo¢nosti

02. Co priniesol rok 2009

03. Aktivity spoloc¢nosti
Obchod — nékup a predaj elektrickej energie
Distribucné sluzby
Financie a sluzby
Starostlivost o Zivotné prostredie
Spolocenska zodpovednost

04. Postavenie na trhu

05. Zamestnanci

06. Buducnost

07. Sprava o hospodareni a ¢innosti SSE, a. s.
v roku 2009

08. Sprava o ¢innosti dozornej rady za rok 2009

09. Navrh na rozdelenie zisku za rok 2009

10
10
10
10
12
16
18

22
26
26
26
28
30
30
34
38

42

46

50

54

1

o

11.

12.

13.

14.

15.

. Sprava o plneni Programu suladu spolo¢nosti

Stredoslovenska energetika, a. s.

a Stredoslovenska energetika — Distribucia, a. s.

za rok 2009

Udalosti osobitného vyznamu,

ktoré nastali po skonceni uctovného
obdobia, za ktoré sa vyhotovuje
vyro¢na sprava

Naklady na ¢innost’
v oblasti vyskumu a vyvoja

Nadobudanie vlastnych akcii, doc¢asnych listov,
obchodnych podielov

Organizacné zlozky uctovnej jednotky
v zahranici

Stanovisko dozornej rady spoloc¢nosti
Stredoslovenska energetika, a. s. k riadnej
individualnej uctovnej zavierke k 31. decembru
2009 a k navrhu na rozdelenie zisku

za rok 2009

Priloha ¢. 1 Sprava nezavislého auditora a
individualna Gc¢tovna zavierka

k 31. decembru 2009, zostavena podla
Medzinarodnych Standardov pre finan¢né
vykaznictvo (IFRS) v zneni prijatom
Eurépskou uniou

56

60

60

60

60

62

66

~ Table of contents

Speech of the Chairman of the Board of Directors 7

01. About the Company
Subject of business
Structure of shareholders
Identification data
Companies with SSE capital involvement
Company Executive
Basic organizational structure of SSE, a. s.

02. What did the year 2009 bring
03. Activities of the company
Supply — purchase and sale of electric energy
Distribution services
Finance and Services
Environmental care
Social responsibility
04. Position on the market
05. Employees
06. Future

07. 2009 Economic performance
and business report of SSE, a. s.

08. Report on the activities of the
Supervisory Board for the year 2009

11
11
11
11
13
17
19

23
27
27
27
29
31
31
35
39

43

47

51

09.

10.

11.

12.

13.

14.

15.

Proposal for distribution of 2009 profit

Report on fulfillment

of Compliance Program of Stredoslovenska
energetika, a. s. and Stredoslovenska
energetika - Distribucia, a. s. in 2009

Post balance sheet events

Expenses for activity in the sphere
of research and development

Acquirement of own shares, temporary
stocks and commercial contributions

Organizational entity of the accounting
entity abroad

Position of the Supervisory Board

of the company Stredoslovenska
energetika, a. s. to the regular

individual financial statements

as at 31 December 2009 and to a proposal
for distribution of profit for the year 2009

Appendix no.1: Independent Auditor’s
Report and Financial Statements

for The year ended 31 December 2009
Prepared in accordance with International
Financial Reporting Standards (IFRS)

as adopted by the European Union

55

57

61

61

61

61

63

67



Prihovor predsedu predstavenstva

Vazeni zékaznici, obchodni partneri,

uplynuly rok 2009 bol pre nasu spolo¢nost narocnym obdobim, ked-
Ze nas zaciatkom roka ovplyvnila plynové kriza, ktora pocas dvanas-
tich dnf zasiahla cele Slovensko.

Aj ked'sa nas z technického hladiska takmer nedotkla, z obchodného
hladiska sme zaznamenali znizenie spotreby elektriny z dévodu od-
stavky vyrobnych technologii v mnohych podnikoch, kedze viaceré
priemyselné procesy su priamo zavislé od dodavky plynu.

Okrem plynovej krizy nas vyrazne zasiahla aj nepriazniva global-
na ekonomicka situacia, kedy sme si uvedomili svoju zodpovednost
a velku Ulohu, ale zaroven aj obmedzenost nastrojov, ktoré ma SSE
k dispozicii v boji proti krize globalneho charakteru. SSE vytvorila Spe-
cialny pracovny tim zamerany na monitorovanie situacie, moznych
vplyvov globalneho zhor$ovania sa ekonomiky na nasu spolocnost
a na predchadzanie tazkostiam a ochranu zaujmov spolo¢nosti.

Napriek negativnym spravam a velkej neistote bola situacia na
Slovensku a v nasej spolocnosti vyhodnotena triezvo, bez pesimiz-
mu ale s realizmom.

Uvedeny stav mal dopad na vyvoj situacie na trhu s elektrinou, kedze
hospodaérska kriza spdsobila pokles dopytu po elektrine. SSE na tento
Vyvoj zareagovala a prisposobila svoju obchodnu politiku tak, aby po-
skytla o najlepsie podmienky na splnenie poziadaviek zakaznika.

Bezprostredne zaciatkom roka 2009 bola skupina SSE schopné spus-
tit akcné plany na dosiahnutie rocnych cielov.

Popritom sme sa drzali nasej dlhodobej vizie a strategickych zameroy,
aby sme tak dodrzali stanoveny smer, rozvijali ,Operational Excellence”
a pripravili sa na buducnost.

Dosiahnuté vysledky odzrkadluju plnenie strategickych cielov za rok
2009 a ukazuju pokroky v mnohych oblastiach, ako st bezpecnost
a ochrana zdravia pri préaci, regulacia, obchod, prevadzka a udrz-
ba siete, kvalita a technické ukazovatele, socidlna klima, produktivita
a pokracujuca modernizacia spolocnosti.

Na zéver by som chcel poznamenat, Ze tieto vysledky hovoria samy
za seba a nebolo by mozné ich Uspesne realizovat bez mimoriad-
nej aktivity zamestnancov spolocnosti SSE, dévery jej zakaznfkov
a obchodnych partnerov, ako aj podpory akcionarov, za ¢o im pat-
ri podakovanie.

Pierre Chazerain
Generalny riaditel
predseda predstavenstva SSE, a. s.

Speech of the chairman of the board of directors

Dear Customers, Business Partners!

The year 2009 was challenging one for our company as in the begin-
ning of the year we were under the impact of the gas crisis that affect-
ed whole Slovakia during 12 days.

Although it had almost no impact on us from technical point of view
from commercial point we recorded lower electricity consumption
due to production technology stoppage in many companies, because
many industrial processes directly depend on gas supply.

In addition to the gas crisis we were also strongly influenced by unfa-
vourable global economic situation as we realised our responsibility
and role but at the same time also limited scope of the tools SSE has
at its disposal for the battle against global crisis. SSE established spe-
cialized working team focusing on monitoring the situation, potential
impacts of global deterioration of the economy on our company and
prevention of difficulties and protection of company interests.

In spite of bad news and large uncertainty the situation in Slovakia
and in our company was assessed objectively, without any pessimism
but with realism.

The situation had an impact on electricity market development be-
cause the economic crisis caused decreased demand for electricity.
SSE reacted to this development and adapted its commercial policy to
give the best possible conditions fulfilling customer’s requirements.

Starting immediately at the beginning of 2009, SSE Group was able to
launch action plans to achieve the yearly objectives.

We still followed our long-term vision and strategic objectives to com-
ply with the determined direction, develop ,Operational Excellence”
and get prepared for the future.

The results achieved reflect the fulfilment of strategic objectives for
2009 and show progress in many areas including labour safety and
health protection, regulation, commerce, operation and maintenance
of the network, quality and technical indicators, social climate, pro-
ductivity and continuing modernisation of the company.

In the end I would like to say that the results speak for themselves and
it would not be possible to achieve them without extraordinary activ-
ity of SSE employees, trust of its customers and business partners, as
well as the support of our shareholders. We would like to thank them
for that.

Pierre Chazerain
CEO
Chairman of the BoD of SSE, a. s.



0 spolocnosti

Zakladné tdaje o spolonosti

Predmet Ginnosti

Akcionarska Struktira

Identifikatné udaje

Spolonosti s majetkovou téastou SSE
Vedenie spolocnosti

Organizatna Struktira

About the Company

Basic Information about the company
Subject of business

Structure of shareholders

Identification data

Companies with SSE capital involvement
Company Executive

Organizational structure of SSE




~ O spolocnosti

tredoslovenska energetika (SSE), a. s., je
dodavatelsk&d energeticka spolocnost.
Posobi v Zilinskom, v Banskobystrickom a
v Casti Trencianskeho kraja, kam dodava
elektrickl energiu takmer 700 000 zakaznikom
- podnikateflom a domé&cnostiam. Svojim za-
kaznikom poskytuje komplexné sluzby suvisia-
ce s dodavkou a pouzivanim elektrickej energie.
Stredoslovenska energetika, a. s, vznikla 1. ja-
nuara 2002. Jej jedinym zakladatelom bol Fond
narodného majetku Slovenskej republiky. Na za-
klade uznesenia vlady SR ¢. 538 z diia 22. méaja
2002 49 % podiel Fondu ndrodného majetku SR
Zlskala priamym predajom spolocnost Electricité
de France International. 31. oktobra 2002 spo-
lo¢nost vstupila do SSE ako strategicky partner.

Predmet ¢innosti
Stredoslovenska energetika, a. s, podnikad na
zéklade licencif udelenych podla osobitnych za-
konov Slovenskej republiky v tychto hlavnych
c¢innostiach:
dodavka elektrickej energie,
nakup elektrickej energie,
udrzba a vystavba elektrickych sieti a
zariadent,
_vyroba elektrickej energie.
Okrem licencovanych c¢innosti podnika Stredo-
slovenska energetika, a. s, na zaklade pride-
lenych  Zivnostenskych opravneni, v dalSich
c¢innostiach:
__meranie,
kalibracia meracov,
poskytovanie energetickych sluzieb,
inziniering.

Akcionarska Struktura

Fond nérodného majetku Slovenskej repub-
liky so sidlom Driefiova 27, 821 01 Bratislava,
ICO: 17 333 768, zapisany v obchodnom re-
gistri Obchodného sudu Bratislava 1, oddiel: Po,
vlozka C.: 30/B, je akcionar vlastniaci 1 793 508
kusov akcif spolo¢nosti s menovitou hodnotou
59 545 tis. EUR (51 %).

Electricité de France International so sidlom
20 Place de la Défense Tour EdF - 920 50 Paris
La Défense, identifikacné cislo: 380 415 125,
registratira Obchodného sudu Nanterre ¢
2001B04800, je akcionar vlastniaci 1723 174
kusov akcii spolo¢nosti s menovitou hodno-
tou 57 209 tis. EUR (49 %).

nezov Stredoslovenskéa energetika, a. s.

adres Ulica republiky 5, 010 47 Zilina

ico: 36403 008

orH:  SK 2020106682

Bankové ’ v
soene VUB, a.s. Zilina

coau 702 432/0200

Telefon: 041/5]_9 1111

Fac  041/519 2575

Emal.  Sse@sse.sk

Internet:  WWW.SSe.SK

Akciova spolocnost je zaregistrovana v Obchodnom registri Okresného stdu Zilina,
oddiel Sa, vlozka cislo: 10328/L, den zépisu 1. januar 2002.
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- About the company

tredoslovenska energetika, a. s, (SSE) is

an energy supply company operating in

the Zilina, Banska Bystrica and a part of

Trencin region, where it supplies electri-
City to approximately 700,000 customers — both
businesses and households. The company provi-
des its customers with complex range of services
in the field of electricity supply and utilisation.
Stredoslovenska energetika, a. s. was establis-
hed 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
direct sale by Electricité de France International,
which entered the company as a strategic in-
vestor on October 31, 2002.

Subject of business
Based on licenses granted pursuant to specific
laws of the Slovak Republic, Stredoslovenska en-
ergetika, a. s. conducts its business in the follow-
ing key areas:

electricity supply,

electricity purchase,

maintenance and construction of electricity

networks and facilities,
_ electricity production.
In addition to the licensed business activities,
Stredoslovenska energetika, a. s, undertakes
the following business activities based on trade
licenses:
__metering,

meter calibration,

provision of energy services,

engineering.

Structure of shareholders

The National Property Fund of the Slovak
Republic, with the registered office at Driefova
27,821 01 Bratislava, 1D: 17 333 768, registered
with the Companies Registry of the Commercial
Court of Bratislava I, Section: Po, File No.: 30/8,
is a shareholder owning 1,793,508 shares of the
company with a nominal value of EUR 59,545,000
(51 %).

Electricité de France International, with the reg-
istered office at 20 Place de la Défense Tour
EdF - 920 50 Paris La Défense, ID: 380 415
125, Nanterre Commecial Court Registry No.
2001B04800, is a shareholder owning 1,723,174
shares with a nominal value of EUR 57,209,000
(49 %).

Neme:  Stredoslovenské energetika, a. s.

adess Ulica republiky 5, 010 47 Zilina

- 36 403 008

varo:  SK 2020106682

Bank details: \/UB, a.s. 2|I|na

Account No.: 702 432 / 0200

Telephore: - 041/519 1111

_,_‘
)
<

041/519 2575

Emal.  Sse@sse.sk

Internet:  WWW.SSe.sk

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.
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O spolocnosti

Spolocnosti s majetkovou Ucastou SSE

Stredoslovenska energetika — Distribucia, a. s.
(SSE-D, a.s.)

Spolo¢nost bola zalozend 22. marca 2006.
SSE - D, a. s, je distribu¢néa energeticka spoloc-
nost. Pésobf v Zilinskom, v Banskobystrickom
a v casti Trencianskeho kraja, kam distribuuje
elektrickl energiu takmer 700 000 zakaznikom
- podnikatelom a domécnostiam. Svojim za-
kaznikom poskytuje sluzby suvisiace s prevadz-
kou distribucnych sieti. Stredoslovenska ener-
getika, a. s, vlastni 100 % akcil. Aktivnu cin-
nost spolocnost zacala od 1. jula 2007 po re-
alizacii oddelenia Prevadzkovatela distribucnej
sustavy podla § 25, odsek 1 zakona o energe-
tike (unbundling) vkladom casti podniku — di-
vizie 7000 SSE, a. s, Prevadzkovatel  distri-
bucnej sustavy - do zakladného imania dcér-
skej spolocnosti - Stredoslovenskéd energetika
— Distribucia, a. s.

Elektroenergetické montaze, a. s. (EEM, a. s.)
Spolocnost bola zalozena 2. jula 2003. Na zakla-
de vysledkov mimoriadneho valného zhromaz-
denia Stredoslovenskej energetiky, a.s., bola
schvalena zmluva o predaji Casti spolo¢nosti — di-
vizie Stavebnomontaznych ¢innosti—do novoza-
loZzenej dcérskej spolocnosti Elektroenergetické
montaze, a. s. (EEM). Stredoslovenska energe-
tika, a. s., vlastni 100 % akcif. S Ucinnostou od
1. septembra 2004 vznikol na slovenskom trhu
novy pravnicky subjekt, ktorého hlavnym posla-
nim je vystavba, obnova a rozvoj elektroenerge-
tickych zariadeni, zasobujucich zakaznikov SSE
elektrickou energiou.
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SSE- Metrolégia, s. 1. 0.

Dcérska spolocnost Metroldgia EV, spol. s 1. o,
bola zaloZena 3. aprila 2003. Od 1. januara 2004
nadviazala svojou cinnostou na 50-rocnd cin-
nost Metrologie SSE v oblasti overovania elek-
tromerov, ktorU firma postupne rozsirila aj na
overovanie vodomerov ako sucasti meracov
tepla a kalibraciu meradiel elektrickych velicin.
Stredoslovenska energetika, a. s., vlastni 100 %
podiel. Od 1. januéra 2008 sa nazov spolocnos-
ti zmenil na SSE - Metrolégia, s. . 0. a spoloc-
nost zacala vykonavat aj cinnosti Kontrola odbe-
ratelskych miest elektrickej energie a Fakturacné
meranie.

About the company

Companies with SSE capital involvement

Stredoslovenska energetika - Distribdcia, a. s.
(SSE-D, a.s.)

SSE-D, a. s., was established on March 22, 2006.
Stredoslovenska energetika - Distriblcia, a. s.is a
distribution company. Operates in Zilina, Banské
Bystrica and part of Trencin region whereat it dis-
tributes electricity for almost 700 000 customers
— entrepreneurs and households. To its custom-
ers company provides the activities related to
distribution network operation. Stredoslovenskéa
energetika, a. s. owns 100 % of shares. The
company started its activity as of July 1, 2007
after implementation of unbundling 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 company Stredoslovenska energetika
— Distribdcia, 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 Stredoslovenska energe-
tika, a. 5., 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 ap-
proved. Stredoslovenska energetika, a. s. owns
100 % of the shares. Effective from September 1,
2004, a new legal entity appeared on the Slovak
market whose primary objective involves the
construction, restoration and development of
electricity facilities supplying electricity to the
customers of SSE, a. s.
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SSE-Metroldgia, s. r. 0.

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



O spolocnosti

SSECZ, s.r. 0.

Spoloc¢nost SSE CZ, s. 1. 0., bola zaloZena 13. ok-
tobra 2005. Zaobera sa obchodovanim s elek-
trickou energiou na ¢eskom trhu a zabezpecu-
je nakup a predaj elektrickej energie medzi SSE
a zahrani¢nymi partnermi posobiacimi v Ceskej
republike. Stredoslovenska energetika, a. s, je
Jjediny spolocnik tejto spolocnosti a viastni 100 %
podiel.

Stredoslovenska energetika — Project
Development, s. . 0. (SSE-PD, s. 1. 0.)
Spolo¢nost bola zalozend 3. juna 2008 za
UCelom vystavby plynovej elektrarne v roku
2009 a jej funkinej prevadzky od roku
2010. Stredoslovenska energetika, a. s., vlastni
100 % podiel.

Novaky park I, s. 1. o.

Spolocnost bola zalozena 22. septembra 2008
za Ucelom majetkovopravneho vysporiada-
nia pozemkov v oblasti Zemianske Kostolany.
Stredoslovenska energetika, a. s., ziskala 100 %
podiel v spolocnosti dna 23. aprila 2009.

Stredoslovenskéa energetika — Vyroba, a. s.
Spolocnost bola zaloZzena dia 12. marca 2008
za Ulelom prevadzkovania plynovej elektrar-
ne na poskytovanie podpornych sluzieb pre
prevadzkovatela prenosovej sustavy SEPS, a. s.
Stredoslovenska energetika, a. s, vlastni 51 %
akcif.

SPX, spol. s . o.

Zakladatelmi SPX su tri distribu¢né spolocnos-
ti SSE, VSE a ZSE. Cinnost tejto spolo¢nosti je
zamerana na vymenu informacii pri obchodo-
vani s elektrinou prostrednictvom internetového
portalu SPX. Spoloc¢nost bola zaloZzena 24. no-
vembra 2004 na zaklade iniciativy sekcie Nakup
a obchodovanie s elektrickou energiou SSE.
Stredoslovenska energetika, a. s., vlastni 33 %
podiel.
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ENERGOTEL, a. s.

Spolocnost bola zalozena 7. februara 2000 na
Ucely poskytovania datovych a telekomunikac-
nych sluzieb. Stredoslovenska energetika, a. s.,
vlastnf 16,67 % akcil.

SSE-PPS, s.r. 0.

15. juna 2005 SSE, a. s., zalozila spolocnost SSE-
PPS, s. 1. 0. U¢elom bolo jej pouzitie ako prevadz-
kovatela cezhrani¢nych vedeni. Stredoslovenska
energetika, a. s., je jediny spolocnik SSE-PPS a
vlastni 100 % podiel. Dna 28. augusta 2007 SSE
ako jediny spolocnik vykonavajuci pravomoc val-
ného zhromazdenia SSE-PPS, s.r. 0., rozhodol
0 zruseni dcérskej spolocnosti SSE-PPS, s. r. 0.
Spolocnost bola k 31. decembru 2009 zrusena.

About the company

SSECZ, s.r. 0.

SSE CZ, s.r. 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 energetika, a. s, is the only
shareholder of this company. Stredoslovenska
energetika, a. s. owns 100 % of the share.

Stredoslovenska energetika — Project
Development, s. . 0. (SSE-PD, s. r. 0.)

The company was established on June 3, 2008
for the purpose of building of gas power plant in
year 2009 and its functional operation since year
2010. Stredoslovenskéd energetika, a. s. owns
100 % of the share.
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Novaky park I, s. 1. o.

The company was established on September
22, 2008 for the purpose of property set-
tlement in the area of Zemianske Kostolany.
Stredoslovenska energetika, a. s., gained 100 %
share in the company on April 23, 2009.

Stredoslovenskéa energetika — Vyroba, a. s.,
The company was established on March, 12, 2008
for the purpose of operation of gas power plant
for provision of supporting services for distribu-
tion service operator SEPS, a. s. Stredoslovenska
energetika, a. s, owns 51 % of the shares.

SPX, spol.s. r. 0.

SPX was founded by three distribution com-
panies: SSE, a. s, VSE, a.s, and ZSE, a.s. The
company's operations focus on the exchange
of information related to the electricity ex-
change through an SPX internet portal. It was
established on November 24, 2004 based on
the initiative of Procurement and Sourcing and
portfolio management Department’s initiative.
Stredoslovenska energetika, a.s. owns 33 %
share.

ENERGOTEL, a. s.

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

SSE-PPS, s.r. 0.

On June 15, 2005 SSE, a. s. founded the SSE-
PPS, s. r. 0. The purpose of the establishment of
the SSE-PPS, s. . 0. was its use as the operator of
the cross-border lines. The Stredoslovenska en-
ergetika, a. s. is the only shareholder of the SSE-
PPS and owns 100 % shares.

On August 28, 2007 the SSE as the only share-
holder exercising the right of the General
Assembly of the SSE-PPS, s. 1. 0. decided to can-
cel the subsidiary, the SSE-PPS, s. 1. 0.

On December 31, 2009 the company has been
wound-up.



O spolocnosti About the company

Vedenie spolocnosti Company Executive
Predstavenstvo Board of Directors
Pierre Chazerain, predseda, Pierre Chazerain, Chairman
Ing. Jan Durié, podpredseda, Ing. Jan Durig, Vice-Chairman
Ing. Dusan Petrik, clen, Ing. Dusan Petrik, Member
Dr. Peter Weis, Clen, Dr. Peter Weis, Member
Ing. Claude Chodot, ¢len. Ing. Claude Chodot, Member
Dozorna rada Supervisory Board
JUDr. Peter Simko, predseda, JUDr. Peter Simko, Chairman
Brice Francois Jean-Paul Alleman, podpredseda, Brice Francois Jean-Paul Alleman, Vice-Chairman
Ing. Pavol Mertus, Clen, Ing. Pavol Mertus, Member
Ing. Konstantin Kicura, clen, Ing. Konstantin Kicura, Member
Ing. Eduard Rada, clen, Ing. Eduard Rada, Member
Ing. Jan Hrusik, clen, Ing. Jan Hrusik, Member
Ing. Igor Pistik, clen zvoleny zamestnancami spolocCnosti, Ing. Igor Pistik, Member elected by employees
Ing. Miroslav Martonik, clen zvoleny zamestnancami spoloc¢nosti, Ing. Miroslav Martonik, Member elected by employees
Ing. Mikulas Kosco, ¢len zvoleny zamestnancami spolocnosti (do 26. 2. 2009), Ing. Mikulas Kosco, Member elected by employees, until February 26, 2009
Ing. Dusan Majer, clen zvoleny zamestnancami spoloc¢nosti (od 26. 2. 2009). Ing. Dusan Majer, Member elected by employees as from February 26, 2009
Vykonné vedenie Executive Board
Pierre Chazerain, generalny riaditel, Pierre Chazerain, Chief Executive Officer
Olaf Kipp, zastupca generalneho riaditela pre obchod, Olaf Kipp, Deputy of CEO for Commerce
Ing. Jaroslav Hanzel, zastupca generélneho riaditela pre korporatne cinnosti, Ing. Jaroslav Hanzel, Deputy of CEO for Corporate Services
Ing. Lubomir Kollarik, riaditel divizie Distribucné sluzby, Ing. Lubomir Kollarik, Director of Distribution Services Division
Ing. Vladimir Valach, riaditel divizie Financie a sluzby, Ing. Vladimir Valach, Director of Finance and Services Division
Ing. Branislav Kadas, riaditel divizie Obchod. Ing. Branislav Kadas, Director of Commercial Division
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~ O spolocnosti

Zakladna organizacna Struktura spolocnosti

Generalny riaditel SSE, a.s.

Qredstavenstvo spolocnosti

110

Interny audit, kontrola
a riadenie rizik
samostatny odbor

1011 120
Sprava riadenia Regulécia, stratégia
korporatnych veci a rozvoj podnikania
sekcia riaditel sekcia riaditel’
1012 2000 4000 5000
Bezpecnost prace Distribu¢né sluzby Financie a sluzby Obchod
samostatny odbor veduci divizia riaditel divizia riaditel divizia riaditel
1013 \ 2300 4100 5100
Pravne Prevadzka a udrzba DS Operéacie Predaj elektriny
sekcia riaditel sekcia riaditel sekcia riaditel’ sekcia riaditel
1014 4200 5200
Ludské zdroje U¢tovnictvo Nakup a manazment
sekcia riaditel sekcia riaditel portfél ia
‘ sekcia riaditel
4300
Treasury 5300
samostatny odbor veduci Marketing a predaj
‘ elektriny pre mid
market a domacnosti
4400 ., L. samostatny odbor  veduici
Informacné technoldgie
sekcia riaditel’
4500
Centrélny nakup
sekcia riaditel
4600
Logistika a sprava majetku
sekcia riaditel
4700
Controlling
samostatny odbor veduci
sekcia 4800
samostatny odbor Zakaznicke sluzby
odbor sekcia riaditel
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- About the company

Basic organizational structure of SSE, a. s.

SSE, a.s. Chief Executive Officer

Company Board Of Directors

101

CEO Departments

1011

Corporate Govemance
Administration

Section Director

101 2
Prevention and protection
services
Independent department
Manager

l

1013 N\

Legal
Section Director

1014 N\

Human resources
Section Director

110

Internal audit, control and
risk management
Independent department
Manager

120

Reg. Affairs, Strategy &
Business development
Section Director

2000

Distribution services
Division Director

4000
Finance and services
Division Director

Section

Independent department
Department

19

2300

Network operation and
maintenance

Section Director

5000

Commercial
Division

4100
Operations
Section Director
l
4200 5100
Accounting Electricity sales
Section Director Section Director
l l
4300 5200
Treasury Purchase and
Independent department management of
Manager Portfolio
[ Section Director
4400 l
Information technologies 5300
Section Director Marketing and
[ Electricity sales for mid
4500 Im;rketdanddhouseholds
Central Purchase ndependent department
Manager

Independent department
Manager

l
4600
Logistics and non-core
business assets
Section Director

l

4700
Controlling
Independent department

Manager

4800

Customer services

Section Director




(o priniesol rok 2009

Podpis akéného plénu BOZP

Vor'by Glenov dozornej rady

Strategicky obchodny plan

Riadne valné zhromaZdenie

Otvorenie novej budovy Technologického centra

What Did the Year 2009 Bring

Signing of the Health and Safety Action Plan
Election of SSE, a. s. Supervisory Board members
Strategic Business Plan

Regular General Meeting

The Opening of New Technology Center Building




Co priniesol rok 2009

podpis 3. dodatku Korporéatnej kolektivnej zmluvy na roky 2008-2010

24. februara 2009 — podpis akéného planu BOZP

25. - 26. februéra — volby ¢lenov dozornej rady SSE, a. s., volenych zamestnancami

10. marca 2009 dozorna rada SSE, a.s., schvalila Strategicky obchodny plan SSE, a.s., na roky
2009 - 2011

28. méja 2009 sa uskutocnilo riadne valné zhromazdenie SSE, a. s., ktoré schvalilo riadnu individualnu
Uctovnu zavierku SSE, a. s., rozdelenie zisku a konsolidovanu Uctovnu zavierku SSE, a. s. a vyber audi-
tora SSE, a. s., na roky 2009 a 2010

6. maja 2009 — schvélenie spustenia implementacie nového zékaznickeho informacného systému SAP
ISU a CRM

podpis dodatku ¢. 4 Korporéatnej kolektivnej zmluvy na roky 2008-2010

pridelenie bezplatnych akcif EDF zamestnancom skupiny SSE k 31. augustu 2009 a vyplatenie zalohy
na dividendy opravnenym zamestnancom - akcionarom EDF

7. oktébra — slavnostné otvorenie novej budovy Technologického centra

14. oktébra — zisk ocenenia v Narodnej podnikatelskej cene za Zivotné prostredie v SR — 2. miesto
v kategdrii produkt — Konzolova chranicka na rovinnej konzole 22 kV vedeni

kalamitna situécia - Martin, Zilina, Banska Bystrica — husté sneZenie spdsobilo vypadky elektriny

30. oktébra 2009 sa uskutocnilo mimoriadne valné zhromazdenie SSE, a. s., ktoré schvalilo podanie
prerokovanych navrhov ceny za dodavku elektriny pre domacnosti a pre malé podniky na rok 2010 na
schvalenie na Urad pre regulaciu sietovych odvetvi (URSO)

spustenie internetovej stranky www.setrime-elektrinu.sk, zameranej na Uspory v domacnostiach aj
v biznise

e-faktdra — sluzba zékaznikom umoznujlca zasielanie faktiry e-mailom

participacia na projekte SSE prichadza do skél, zameranom na efektivne vyuZzivanie elekriny v kazdo-
dennom zivote

podpis dodatkov ¢.5 a 6 Korporatnej kolektivnej zmluvy na roky 2008-2010
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What did the year 2009 bring

signing of the 3rd amendment to the corporate collective agreement for 2008-2010

24 February 2009 - signing of the Health and Safety Action Plan

25. - 26 February — election of SSE, a. s. Supervisory Board members representative of employees

10 March 2009 Supervisory Board of SSE, a.s. approved 2009-2011 Strategic Business Plan
of SSE, a. s.

28 May - 2009 Regular General Meeting of SSE, a. s. has approved the Separate Financial Statements
of SSE, a. s., the profit distribution of SSE, a. s, Consolidated Financial Statement of SSE, a. s. and se-
lection of the auditors of SSE, a. s. for the years 2009 and 2010

6 May 2009 - approval of implementation of a new customer information system
of SAP ISU and CRM

signing of 4th amendment to corporate collective agreement for 2008-2010

allocation of free EDF shares to employees of SSE Group on the date 31 August 2009 and payment of
advance dividends to authorized employees — EDF shareholders

7 October — the opening of new Technology center building

14 October - acquisition of acknowledgement at the National Business Award
for the Environment in Slovak Republic — 2nd place in the category Product — Console shelter
for planar console of 22 kV lines

calamity situation - Martin, Zilina, Banska Bystrica — heavy snow caused electricity outages

30 October 2009 was held the Extraordinary General Meeting of SSE, a. s. whereby was approved sub-
mission of negotiated price proposals of the electricity supply for households and small businesses for
the year 2010 for the approval to the Regulatory Office for Network Industries (JRSO)

starting of website www.setrime-elektrinu.sk aimed to save the electricity in households and business

e-faktdra (e-invoice) — service for customers allows to send invoices by e-mail

participation of SSE on project “SSE comes to school” — effective use of electricity
in everyday life

- signing of 5th and 6th amendment to the corporate collective agreement for years 2008 - 2010
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~ Aktivity spolocnosti

Obchod - nakup a predaj elektrickej energie
Distributné sluzby

Financie a sluzby

Starostlivost o Zivotné prostredie
Spoloenska zodpovednost

_Activities of the company

Supply - purchase and sale of electric energy
Distribution services

Finance and Services

Environmental care

Social responsibility




Aktivity spolocnosti

Obchod — nakup a predaj elektrickej energie

ok 2009 sa niesol v znameni délezitych

zmien. Velkou vyzvou sa stalo zviadnutie

vplyvov hospodarskej krizy a s tym suvi-

siaceho prepadu spotreby velkych prie-
myselnych odberatelov, ako aj dramaticky po-
kles trhovej ceny elektriny. Udrzanie konkuren-
cieschopnosti sa stalo prioritou, ktord sme na-
plhali pri obchodnych aktivitdch v roku 2009.
Zavedenie nového systemu cenotvorby na in-
dividualne ponuky zékaznikom s rocnou spot-
rebou nad 500 MWh ndm umoznilo celorocne
aktivne pracovat na ponukach a oslovovat za-
kaznikov, resp. okamzite reagovat na ich dopy-
ty. Napriek vstupu novych hracov na trh s do-
davkou elektriny velkym zakaznikom sa nam po-
darilo medzirocne stabilizovat objem dodavky
tymto zakaznikom.

V' zakaznickych segmentoch maloodberate-
[ov sa zmeny udiali najma na poli rozvoja trhu
a konkurenc¢ného prostredia. Oba faktory vyraz-
ne prispeli k aktivizacii konkurencie aj samotnych
zakaznikov, na ¢o obchodny tim zareagoval za-
vedenim novych obchodno-marketingovych ak-
tivit s cielom udrzat, resp. znovu ziskat zakazni-
kov zo segmentov domacnostf a podnikatelov.
Zamerali sme sa najma na stabilizaciu zakaz-
nickeho portfdlia, aby sme aj v buduicnosti udr-
zali dobreé vysledky vyuzivanim konkurencného
prostredia v podnikatelskom segmente.

Zakaznici

V uplynulom roku sme pokracovali najma v sna-
he skvalithovat zakaznicku starostlivost a zvyso-
vat efektivnost nadich internych procesov, aby
sme boli schopni ponukat zakazntkom kvalitnej-
S a rychlejsi servis. Jednym z klucovych prvkov
obchodnej stratégie je Uplna orientacia na za-
kaznika a zohladnovanie individuélnych potrieb
vo vsetkych zakaznickych segmentoch.

Obchodnu stratégiu dlhodobych obchodnych
vztahov posilnili nové cenové produkty pre vel-
kych zékaznikov, ktoré umoznuju znizovat rizi-
ko volatility trhovej ceny tak na strane zakaznika,
ako aj na strane SSE a zaroven umoznuje obi-
dvom zmluvnym strandm minimalizovat obje-
move riziko.

Pocas celého roka 2009 sme sa pri novych pro-
duktoch sustredili najma na rozvoj elektronickych
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sluzieb a webovych nastrojov, ktoré rozsiruju
moznosti komunikacie zékaznikov s nami a po-
skytuju vyssi komfort obsluhy, ako aj posilnenie
poradenstva v oblasti Uspor a zvysovania ener-
getickej efektivnosti.

V' ramci  fungujucej elektronickej  sluzby
WeDbSSErvis, ktora spristupriuje zakaznikom in-
formacie o odbernych miestach v on-line prostre-
di, sme umoznili aktivaciu sluzby WebKontakty,
prostrednictvom ktorej je zakaznik vcas infor-
movany o planovanych odstavkach v dodav-
ke elektriny. Pre zakaznikov vsetkych segmen-
tov sme zaroven spustili novd sluzbu E-faktdra
(elektronicka faktura), ktora prispieva k ich po-
hodliu a zaroven Setrf Zivotné prostredie.

Pre domacnosti bol odstartovany rozsiahly
program Uspor ,Setrime spolu elektrinu’, v rém-
ci ktorého sme zékaznikom poskytovali podpo-
ru pri identifikacii moznych uUspor v domacnos-
tiach, ako aj radili, ako dosiahnut energetické
Uspory, a tym aj Uspory financné. Stcastou pro-
jektu bolo spustenie mikrostranky www.setrime-
elektrinu.sk, ktora je zamerana na Uspory nie-
len v domacnostiach, ale aj Uspory v podnikatel-
skych priestoroch.

V roku 2009 sme pokracovali aj v podpore mo-
dernych Uspornych technologii, najmé tepelnych
Cerpadiel a akumulacného vykurovania, kde v
kooperécii s externym partnerom doslo k vyvoju
vlastnej technoldgie — ELAK — akumulacného z&-
sobnfka na vykurovanie s moZnostou pripojenia
viacerych zdrojov vratane solarnych systemov.

Distribuc¢né sluzby

Spolahliva dodavka elektriny je jednym z kluco-
vych predpokladov rastu a prosperity regionu
stredného Slovenska.

Divizia Distribucné sluzby pIni Ulohu hlavného
dodavatela prac a sluzZieb dcérskej spolocnos-
ti Stredoslovenska energetika — Distriblcia, a. s.
(SSE-D), ¢im zabezpecuje komplexny servis sta-
rostlivosti o zariadenia v jej majetku. Pocas roku
2009 presla cast tychto sluzieb na EEM, a. s.

Hlavné predmety Cinnosti divizie Distribu¢né
sluzby su:
zabezpecovanie kvalitnej a stabilnej dodavky
elektriny vetkym zakaznikom,
zabezpecovanie bezpeclnej prevadzky elektro-

Activities of the company

Supply — purchase and sale of electric energy

year 2009 was marked

by important changes.

The big challenge had

become managing the
impact of economic crisis and related fall in con-
sumption of major industrial consumers, as well
as dramatic decline in market prices of electrici-
ty. Maintaining the competitiveness has become
the priority, while fulfilling our business activities
in 2009. Introduction of a new pricing system for
individual offers to customers with annual con-
sumption over 500 MWh enabled us to work ac-
tively throughout the year on offers and address
the customers, or immediately respond to their
demands. Despite the entry of new players on to
the electricity supply market for major custom-
ers, we have managed to stabilize the volume of
supply to these customers.

Within the segments of small scale customers
changes occurred mainly in the field of mar-
ket development and competitive environment.
These two factors contributed significantly to
the activation of competition and the custom-
ers themselves, the sale team responded by in-
troducing new commercial and marketing ac-
tivities in order to maintain, or regain custom-
ers from the households and entrepreneurs seg-
ments. We focused mainly on the stabilization
of the customer’s portfolio in order to maintain
good results in the future via context of compet-
itive environment within the business segment.

Customers

Last year, we continued particularly in order to
improve customer care and increase the effi-
ciency of our internal processes, whereby we are
able to offer customers better and quicker ser-
vice. One of the key elements of business strat-
egy is a complete pro-customer orientation and
the consideration of individual needs across all
customer segments.

Business strategy of long-term business relation-
ships has been strengthened by new price prod-
ucts for major customers which allow to reduce
the risk of volatility of market price on both the
customer as well as the SSE and in the mean
time enables both parties to minimize the vol-
ume risk.
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Throughout the year 2009, we have within the
new products focused on the development of
electronic services and web tools that extend the
possibilities of customers’ communication with us
and provide higher comfort, as well strengthen-
ing of advice on savings and energy efficiency.

Within the functioning of electronic service
WebSSErvis that provides information to the
customers about consumption places within on-
line environment, we have enabled activation of
service WebContacts through which the custom-
er is informed in advance about planned outag-
es of electricity supply. For customers in all seg-
ments we also launched a new E-invoice (elec-
tronic invoice) that contributes to the comfort of
customers while saving the environment.

It has launched a comprehensive program of
savings “Save electricity together” for house-
holds, in which we gave support in identifying
potential savings in households, as well as gave
advice how to achieve energy savings and thus
also financial savings. Part of this project was also
run of micro-web page www.setrime-elektrinu.sk
that is aimed at savings not only at households,
but also in the business premises.

In 2009 we continued also to support the ef-
ficient modern technologies, especially heat
pumps and accumulation heating, so in collab-
oration with external partner it has evolved its
own technology — ELAK — accumulation reser-
voir for heating with the ability to connect multi-
ple sources, including solar systems.

Distribution services

Reliable electricity supply is one of key growth
condition and prosperity of Central Slovakia re-
gion. Distribution services division serves as
the major supplier of works and services for
SSE-D a. s., which provides comprehensive care
and service of equipments in its property. During
the 2009 some of these services passed on to
EEM, a. s.

Major subject of activity of Distribution servi-
ces division are:
Provision of quality and stable supply of
electricity for all consumers
Provision of safe operation of electrical equip-
ments of SSE-D, a. s.



~ Aktivity spolocnosti

zariadeni v majetku dcérskej spolocnosti
SSE-D,

_ zabezpecovanie Udrzby a oprav elektro-
zariaden,
zabezpecovanie nepretrzitej poruchovej sluz-
by elektrozariadeni.

Na vsetkych tychto zariadeniach vykonava-
me cinnosti:
_inSpekcie,
diagnostiku,
revizie,
opravy,
prevadzkové ¢innosti,
~poruchove sluzby.

Okrem tychto cinnosti realizujeme aj montéaz
novych pripojeni (domovych pripojok) a zabez-
peCujeme manipulacie a zaistovanie pracovisk
pri realizacii investicnej vystavby.

Nasim Usilim v roku 2009 bolo okrem zabez-
pecovania pozadovanych cinnosti aj zlepsova-
nie kvalitativnych parametrov dodéavky elektri-
ny (SAIFI a SAIDI). Tieto ukazovatele vypovedaju
0 pocte a trvani preruseni dodavky elektriny pre
nasich zékaznikov a o skratenf casu zasahu.

Vyhodnotenie ukazovatelov kvality

SAIDIU SAIDIP SAIFIU SAIFIP
139 min. 196 min. 2,68 0,63

SAIDIU SAIDIP SAIFIU SAIFIP
135 min. 177 min. 2,64 0,582

Ukazovatele SAIDI a SAIFI su v roku 2009 niZsie,
ako v roku 2008. Tieto ukazovatele boli spine-
né aj popri intenzivnej investicnej cinnosti v roku
2009. Pozitivny vyvoj ukazovatelov bol zabez-
peceny kvalitnejsim planovanim prace, efektiv-
nejsim vyuzivanim prac formou PPN (préce pod
napatim) a cielenym odstrafiovanim porich
elektrozariadeni.

V roku 2009 sa realizoval projekt Benchmarking
SSE-DEMASZ, (ked?e Démasz je distribu¢na

spolocnost so 100 % podielom EDF v Madarsku)
zamerany na porovnavanie vykonnosti, ziskava-
nie skusenosti a vymenu informécii v oblasti po-
skytovania sluZieb v regulovanej oblasti — pre-
vadzky, udrzby, montaze a elektromerovej sluz-
by. Zavery budu pouzité k adaptacii tych naj-
lepsich rieSeni pre obe strany a na zlepsovanie
prevadzky.

Financie a sluzby

Rok 2009 sa zacal v nasej spolocnosti udalostou,
ktora bola mimoriadne vyznamnou v celej kraji-
ne - zavedenim meny euro, ktora nahradila slo-
venskud korunu.

Vdaka ddkladnej priprave bol proces prechodu
na euro v SSE mimoriadne hladky a neboli s nim
spojené Ziadne problémy a komplikacie.

Divizia Financie a sluzby sa od januara 2009 roz-
Sirila o sekciu Spolocné zékaznicke sluzby. Tento
krok umoznil, aby sa jednotlivé sluzby podpo-
rujuce hlavné podnikatelské aktivity spolo¢nos-
ti dalej rozvijali koordinovane a pri optimalnom
vyuzivani fudskych a technickych zdrojov.

Riadenie aktiv a pasiv spolocnosti do istej miery
ovplyviovala prebiehajica svetova hospodar-
ska kriza, ktora negativne vplyvala na platobnu
schopnost nasich zakaznikov. Zavedenim me-
chanizmov, najma efektivnym riadenim pracov-
ného kapitélu a ich pdsobenim, bol znizeny do-
pad krizy na vysledky a majetok spolocnosti.
Vzhladom na uvedené fakty sa podarilo udr-
zat priaznivd situaciu v oblasti tvorby hoto-
vosti a nebolo potrebné cerpat externé zdroje
financovania.

V uplynulom roku sme sa zamerali na zlepSo-
vanie a zefektiviiovanie procesov prispievaju-
cich k tvorbe hodnoty spoloc¢nosti. Bol zavede-
ny systém riadenia a evidencie prevadzky moto-
rovych vozidiel GPS (global positioning system).
V' novembri bolo do prevadzky uvedené nové
Technologické centrum SSE, v ktorom su umiest-
nené Utvary informacné technoldgie, telefonne
zékaznicke centrum a dispecerské riadenie spo-
lu s prislichajucou technolégiou.

 Activities of the company

Provision of maintenance and repair of
electrical equipments

_ Provision of continuous breakdown service of
electrical equipment

We perform on these equipments the fol-
lowing actions:
Inspections
_ Diagnostics
_ Revisions
Repairs
Operational activities
Failure services

Besides these activities we implement also in-
stallation of new connections (residential con-
nections) and we provide manipulation and as-
surance of workplaces for implementation of in-
vestment building.

In 2009 our efforts were apart from provision
of required activities also improvement of the
quality parameters of electricity supply (SAIFI
and SAIDI). These indicators reveal the num-
bers and time of interruption in electricity sup-
ply for our customers and about shortening of
time interference.

Evaluation of quality indicators

SAIDIU SAIDIP SAIFIU SAIFIP
139 min. 196 min. 2,68 0,63

SAIDIU SAIDIP SAIFIU SAIFIP
135 min. 177 min. 2,64 0,582

In 2009 the SAIDI and SAIFI indicators are lower
than in 2008. Also in addition of intensive invest-
ment activity in 2009 these indicators were exe-
cuted. A positive development of indicators was
ensured by superior planning of work, more ef-
fective use of works through life line works and
focused troubleshooting of electrical equipment
and shorter intervention time.

In 2009 a project Benchmarking SSE-DEMASZ
(Demasz being a distribution company 100 %

owned by EDF in Hungary) was realized — fo-
cused to compare performances, gaining expe-
riences and exchange of information in the field
of tendering services in regulated area — oper-
ation, maintenance, installation and electric me-
tering service. Conclusion will be used to adapt
best practices on both sides and continue oper-
ational improvements.

Finance and Services

The year 2009 began in our company by an
event that was extremely important throughout
the country — introduction of Euro that replaced
Slovak Crown.

Through careful preparation the conversion pro-
cess of Euro in SSE was extremely smooth and
no problems and complications were connect-
ed with it.

From January 2009 the Finance and Services
division was extended by Common Customer
Services section. By this step it was possible that
individual services supporting core business ac-
tivities of the company, further develop coor-
dinately with optimal utilization of human and
technical resources.

Management of assets and liabilities of the com-
pany was influenced to some extent by the
global economic crisis which negatively affects
the ability to pay of our customers. Introduction
of mechanisms in particular: tight management
of working capital and their impact reduced the
impact of the crisis on the results and compa-
ny's assets.

With respect to hereinbefore it has managed
to maintain the favorable situation in the field
of cash and was not necessary to draw external
sources of funding.

Last year we focused on improving process-
es and efficiency, contributing to the creation
of company’s value. The system of GPS (glob-
al positioning system) vehicles’ management
and service was introduced. In November, a new
Technological center of the SSE was put into op-
eration, where are located information technol-
ogy services, customer call center and dispatch-
ing control, along with pertaining technology.



Aktivity spolocnosti

Starostlivost o Zivotné prostredie

Prioritami v oblasti ochrany zivotného prostredia
boli v roku 2009 aktivity v stlade s principmi tr-
valo udrzatelného rozvoja a biodiverzity.

Zriadili sme objekty na zhromazdovanie vyu-
zitelnych druhov odpadov vzniknutych pri re-
konstrukcnych pracach a zmluvnym zabezpece-
nim zhodnocovania druhotnych surovin a vyra-
denych zariadeni sa nam podarilo zvysit stupen
zhodnotenia odpadov.

V roku 2009 boli ukoncené rekonstrukcie zame-
rané na ,ekologizaciu” stanovist elektrickych pri-
strojov v objektov elektrickych stanic s cielom
zabezpecit ochranu podzemnych véd pred po-
sobenim ropnych latok.

Prioritou spolocnosti bolo znizovanie celkového
mnozstva produkovanych nebezpecnych odpa-
dov a dodrziavanie suladu s environmentalnymi
predpismi pri jeho manipulacii. Environmentélne
prijatelnym prevadzkovanim elektrickych stanic
a zvysovanim environmentéalneho povedomia
zamestnancov sme dokazali znizit objemy zao-
lejovanych véd.

Biodiverzita a ochrana prirody bola integrova-
na instalovanim novych technickych prvkov na
rovinnej konzole. V spolupraci s regionalnymi
zlozkami Statnej ochrany prirody sme vykona-
li prekladky bocianich hniezd z podpernych bo-
dov elektrickych vedeni, ktoré spolu s dravcami
predstavuju najohrozenejsiu skupinu vtactva pri
Urazoch na elektrickych vedeniach. Zaroven sme
nainstalovali nové technické prvky zabrarujice
usmrcovaniu vtakov na elektrickych vedeniach.

Nasou spoluticastou na projekte ,Ochrana orla
kriklavého na Slovensku” sme sa zaviazali par-
ticipovat na vyznamnom projekte podporova-
nom finanénymi néastrojmi Eurdpskej komisie
LIFE+. S neziskovymi organizaciami sme zaha-
jili spolupracu v oblasti biodiverzity. Financne aj
materiadlne sme podporili environmentalne akti-
vity pri obnove toku Muranky v Narodnom par-
ku Muranska planina a poskytli sme materialnu
vypomoc v projekte ,Rieka bez bariér”. V spo-
lupraci so Zachrannou stanicou — Ekocentrum
Zazrivad prezentujeme nase aktivity v oblas-
ti biodiverzity ukazkami pouzivanych zébran
a ekochraniciek v regione SSE.
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Vysledkom tychto nasich dlhorocnych aktivit je
Ziskanie ocenenia v Narodnej podnikatelskej
cene za Zivotné prostredie v roku 2009. V kon-
kurencii 18 najlepsich podnikatelskych subjektov
v Slovenskej republike sme Zziskali 2. miesto v ka-
tegorii ,Produkt” za instalacie konzolovych chra-
niciek na 22 kV vedeni. Nas Uspech v sloven-
skom kole eurdpskej sutaze je ocenenim prace
vsetkych zamestnancov SSE. Poprednym umiest-
nenim v narodnom kole sutaze sme postupili do
eurdpskeho kola European Bussines Awards for
the Environment, ktoré sa kona v roku 2010.

Spolocenskéa zodpovednost’

Nasa spolocnost kazdorocne sponzoruje aktivi-
ty, ktoré vytvaraju hodnoty a prispievaju k pro-
pagacii regionu stredného Slovenska. K prio-
ritnym oblastiam spolocenskej zodpovednos-
ti, ktorym sa venujeme, patria Skolstvo, kultura,
Sport a charita.

V roku 2009 sme napriklad finan¢ne podpori-
li Zilinsky vysokohorsky klub, Rajecky maraton,
Volejbalovy klub mladeze, Sportovy klub telesne
postihnutych Sportovcov Kinex Bytca, Centrum
volného ¢asu v Ziline, detské domovy a zdravot-
nicke zariadenia a dalsich.

Realizovali sme projekt dobrovolnickych prac —
,SSE-energia, ktora pomaha” - prostrednictvom
ktorého bola poskytnuta pomoc Detskému do-
movu Tornala, ZdruZeniu salezidnskej mladeze,
Klubu Znackar a Oravskej rozvojovej agenture
v Zazrive).

Activities of the company

Environmental care

In 2009 the priorities in the sphere of environ-
mental protection were in accordance with
the principles of sustainable development and
biodiversity.

We have established facilities for collection of
useful types of wastes arising from the recon-
struction work and we have managed to raise
the level of waste recycling by contractual provi-
sion in the recovery of secondary raw materials
and discarded equipments.

In 2009 the reconstruction were completed to-
wards the ‘ecologization” of electrical tools
stands in the buildings of electrical station with
the objective to protect the ground-waters from
exposure to oil.

Company's priority was to reduce the total
quantity of hazardous waste and maintenance
to comply with environmental regulations in its
manipulation. We have managed to reduce the
volumes of oily waters through environmentally
acceptable operation of electrical stations.

Biodiversity and conservation of nature have
been integrated by installation of new techni-
cal elements on planar console. In collaboration
with the regional bodies of State Nature and
landscape protection we have made transfers of
storks’ nests from supports of power lines, that
are together with birds of prey the most endan-
gered group of birds" injuries on power lines. We
have installed new technical elements to prevent
the killing of birds on the power lines.

Through our collaboration on project “Protection
of Aquila pomarina in Slovakia” we are commit-
ted to participate in the project supported by fi-
nancial tools of European commission LIFE+. We
have started cooperation with non-profit corpo-
rations in the field of biodiversity. We support-
ed financially and materially the environmen-
tal activities in restoring the Muranka stream in
Muranska planina National Park, and provided
material aid in the project “River without barri-
ers”. In collaboration with the rescue station —
Ekocentrum Zazriva we present our activity in
the field of biodiversity through samples of used
restraints and ecological shelters within the SSE
region.

The result of our long-term activities is acqui-
sition of the National Business Award for the
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Environment in 2009. We won the 2" place in
the category “Product” for installation of con-
sole shelters on 22kV lines among the best 18
competitors — business subjects. Our success
in the Slovak round of European competition is
the work acknowledgement of all SSE employ-
ees. Through prominent placing in the nation-
al round of the competition we advanced to
the round of European Business Award for the
Environment, held in 2010.

Social responsibility

Every year, our company sponsors selected ac-
tivities that create values and contribute to pro-
motion of Central Slovakia region. Our priority
areas of social responsibility are education, cul-
ture, sport and charity.

In 2009 we financially supported the following in-
stitutions Zilinsky vysokohorsky klub, Rajec mar-
athon, Volejbalovy klub mladeze Zilina (Youth
Volleyball Club in Zilina), Sportovy klub tele-
sne postihnutych (Sports Club for the Disabled)
in Bytca, Centre of free time in Zilina, children’s
asylums, health organizations and others.

We realized project of voluntary activities —,SSE-
energy which helps” — through which we pro-
vided assistance for Children’s asylum Tornala,
Association of Salesian Youth, Znackér Club
and Orava developing agency in Zazriva.
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Postavenie na trhu

Regulaény rdmec za rok 2009
Vzhladom na vyvoj pravneho a regulacného
ramca, rok 2009 predstavoval nasledovné hlav-
né body:
zahajenie cenovej regulacie na obdobie
2009-2011,
implementacia standardov kvality.

Regulovana cenotvorba

Na zéklade rozhodnutia Uradu pre regulaciu

sietovych odvetvi ¢. 2/2008 (Vyhlaska URSO),

predstavoval rok 2009 pociatocny rok regu-

lacného obdobia 2009-2011 s nasledovnymi

charakteristikami:
znizenie marze v regulovanej cinnosti do-
davky pre doméacnosti — v porovnani s rokom
2008 sa marza vyrazne znizila,
od 1. januéara 2009 rozdelenie rezortu domac-
nosti na ,Malé” a ,Velké” skupiny: pre Malé do-
macnosti, ktorych zastUpenie je priblizne 95 %
z rezortu domacnosti v SSE, ktora zakupila ko-
moditu za regulovanu cenu od Slovenskych
elektrarni, a. s. a v pripade Velkych doméacnos-
tf, SSE nakupila komoditu za trhovu cenu,
opatovna regulécia dodavok pre malé podni-
ky — dodavky s celkovym maximalnym odbe-
rom 30 MWh v roku 2007 pre bytovych z&-
kaznikov, ktorf boli od januara 2005 na vol-
nom trhu (skupina Standardnych SSE zakaz-
nikov), boli regulované v zmysle Rozhodnutia
URSO 2/2008.
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Standardy kvality

Regulacny rok 2009 predstavoval tiez pociatoc-
ny rok uplathovania nariadenia Standardov kva-
lity. Pocas tejto doby spolo¢nost v spolupréaci
s Uradom pre regulaciu sietovych odvetvi zavie-
dla opatrenia na kontrolu Urovne plnenia Stan-
dardov kvality, tj. s ohladom na urcené para-
metre zakaznickych sluzieb.

Osobitnéa sprava o dodrZiavani standardov kvali-
ty podla SSE je k dispozicii na strankach spoloc-
nosti www.sse.sk.

Position on the market

Regulatory Framework 2009
Regarding the development of legal and regula-
tory framework, year 2009 featured the follow-
ing highlights:
Commencement of price regulation period
2009-2011
Implementation of Quality Standards

Regulated Pricing
Based on decree of the Office for Regulation in
Network Industries no. 2/2008 (URSO Decree),
year 2009 presented the first year of the reg-
ulation period 2009-2011, with the following
characteristics:
Reduction in margin in regulated activity sup-
ply to households — Compared to 2008, the
margin in supply for households was signifi-
cantly decreased
Split of households portfolio in “Small” and
"Big” segments as of January 1st, 2009:
For Small Households, which represented ap-
prox. 95 % of SSE households portfolio, SSE
purchased the commodity at regulated price
from Slovenske elektrarne, a. s., and in case of
Big Households, SSE purchased the commo-
dity on free market.
Re-regulation of supply for Small Enterprises
— the supply for residential customers with
total consumption of maximum 30 MWh in
2007, which were on the liberalized market
as of January 2005 (Segment Standard custo-
mers of SSE), was reregulated in line with the
URSO Decree 2/2008.
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Quiality Standards

Regulatory year 2009 presented also the first
year for applying the Quality standards Decree.
During this period, the company, in coopera-
tion with the Office for Regulation of Network
Industries, has introduced measures for moni-
toring the level of meeting the quality standards,
i.e. with regard to defined parameters of cus-
tomer services.

Specific report on fulfillment of quality standards
by SSE is available on the company homepage
www.sse.sk
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/Zamestnanci

rioritou v oblasti ludskych zdrojov pre rok

2009 bolo ziskat a pripravit nasich za-

mestnancov na dosiahnutie stanovenych

procesnych zmien a hospodérskych cie-
[ov. Komunikaciou tychto strategickych zame-
rov a priebeznymi informaciami o ich postup-
nom plnenf a podporou projektov v oblasti roz-
voja a socialnej politiky zamestnancov sme vy-
tvérali podmienky pre motivaciu zamestnancov
a ich identifikovanie sa s meniacou sa kultdrou
spolo¢nosti.

Vyvoj poctu a vzdelavanie zamestnancov
Spolocnost zamestnavala k 31. decembru 2009
1 107 zamestnancov, ¢o oproti minulému roku
predstavuje narast 0,72 %. Toto zvySenie poctu
zamestnancov bolo smerované predovsetkym
do oblasti a procesov, kde spolocnost realizo-
vala zmeny na presadenie sa v konkurencnom
prostredi, predovsetkym so zameranim na zvy-
Sovanie parametrov kvality poskytovanych slu-
Zieb nasim zékaznikom.

Tomuto prioritnému zameru bola predovsetkym
venovana pozornost, ked boli stanovené stan-
dardy spravania a tomu nasmerované trénin-
gy zamestnancov prvého kontaktu so zékazni-
kom, rovnako ako tréningu ziskavania zru¢nos-
ti na zvladanie procesnych zmien zameranych
na zvySovanie vykonu a kvality poskytovanych
sluzieb.

Z dlhodobého hladiska vyvoja prirodzenej fluk-
tuacie a potreby omladenia pracovnej sily sme
zacali s pripravou Planu zamestnanosti, nastup-
nictva a kariérneho rastu do roku 2020, ktorého
zamerom je analyzovanie stavu, vyvoja a pripra-
vy obmeny zamestnancov so zameranim na ria-
diace a dalsie klucové pozicie. Potreba takého-
to projektu mé svoje miesto ako nastroj riadenia
a rozvoja pracovnej sily, ale je i vhodnou formou
motivacie a stimulacie zamestnancov s vysokym
potencidlom, pre talenty a vykonovo orientova-
nych zamestnancov.
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Motivacia zamestnancov a socialna politika

V oblasti motivacie sme sa zamerali na formy,
ktoré podporuju vykon a kvalitu prace jednot-
livcov a timov a tomu zodpovedajicu variabil-
nu cast odmeny.

Vych&dzajuc z predpokladu naplnenia hospo-
darskeho planu sme mohli v priebehu roka na-
plhat zavazky dohodnuté v platnej Kolektivnej
zmluve, ktoré st dlhodobo obsahom nasej so-
cialnej politiky, ¢i uz vo forme vyraznej podpo-
ry stravovania zamestnancov, doplnkového do-
chodkového pripoistenia, prispevku na rekon-
dicné pobyty pre vietkych zamestnancov, rekre-
acné pobyty pre ich deti a iné.

Pokracovali sme v tradicii organizovania spo-
locenskych a Sportovych podujati s kvalitativ-
nou zmenou pre Sirsi okruh zamestnancov, ktorf
v sUtaziach Sportovych, ale i spolocenskych ak-
tivit formuju timového ducha, podporujd zdravd
rivalitu a spolupatri¢nost k spolo¢nosti.

Eticky kodex
Etika spolocnosti, pravidla a vzory spravania su
zakotvené v Etickom kodexe spolocnosti, ktorym
sa zastupcovia vedenia a vsetci zamestnanci za-
viazali riadit.

Employees

priority of human re-

sources for 2009 was to

obtain and prepare our

employees to achieve
specified procedural changes and economic ob-
jectives. We have created the conditions to mo-
tivate employees, and identify them with chang-
ing culture of the company by communication
about this strategic intention and continuous in-
formation on their gradual implementation, with
the support of projects in field of development
and social policy of the employees.

Development of the number and Education
of the Employees

As at December 31, 2009 company employed
1 107 employees as compared with last year it
represents an increase of 0,72 %. This increase
in personnel was directed primarily to areas and
processes where the company made changes to
achieve competitive environment with particular
focus so improve quality parameters of provided
services to our customers.

The major attention was focused on this priority
intention when standards of conduct are speci-
fied, and towards targeted trainings of employ-
ees of first contact with customer, as well as to-
wards the training skills to deal with procedural
changes aimed to increase the performance and
service quality.

We have started to prepare aPlan of Employment,
Succession and Career till 2020 from the long
term point of view on development of natural
fluctuation and the need for rejuvenation of the
workforce, which aim is to analyze the status,
development and preparation of employees al-
teration with a focus on management and other
key positions. The need for such project has its
place as control and development tool of work-
force, but it is also an appropriate form of stim-
ulation and motivation of employees with high
potential, for talents and performance-oriented
employees.
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Motivation of Employees and Social Policy

In the field of motivation we have focused on
forms that support the performance and quality
of work of individuals and teams, all correspond-
ing with variable part of remuneration.

Assuming fulfillment of the economic plan we
have fulfilled the commitments agreed in the cur-
rent Collective Agreement and these are content
of our Social Policy long-lastingly, whether in the
form of strong support for catering of the per-
sonnel, supplementary pension provision, allow-
ance for reconditioning stays for all employees,
recreational stays for the children of our employ-
ees and others.

We have continued the tradition of organizing
social and sports events of qualitative change to
a wider range of employees, who shape a team
spirit, promote a healthy rivalry and companion-
ship towards the company in the sport competi-
tions, but also in social activities.

Ethical Code

The ethics of the company, rules and exam-
ples of behavior are published in Ethical Code of
the company. All managers and employees are
obliged to follow it.
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~ Buducnost

roku 2009 bola dokoncena vystav-

ba nasho prvého zdroja elektric-

kej energie v lokalite Panické Dravce

prostrednictvom  dcérskej  spoloc-
nosti  Stredoslovenska energetika - Project
Development, s. 1. 0. Je to vykrocenie nasej spo-
lo¢nosti novym smerom k diverzifikacii prijmoy,
kedZe tento projekt sa vymyka z nasej doterajsej
oblasti podnikania - distriblcie a predaja elek-
trickej energie. Projekt si vyZadoval vynimocné
nasadenie zucastnenych zamestnancov aj vede-
nia spolocnosti. Napriek mnohym neocakéva-
nym tazkostiam bol v roku 2009 prvy raz pri-
fazovany do siete SSE a Uspesne prebehla ne-
zavisla certifikécia zdroja, ktord spociva v néa-
ro¢nych testoch rychlosti nabehu a spolahlivos-
ti dodavky.
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V roku 2010 bude zdroj zaradeny do plnej ko-
mercnej prevadzky. Paralelne preverujeme dal-
Sie moznosti Ucasti SSE v projektoch na vyrobu
elektrickej energie. Silny déraz je pritom klade-
ny na ekologicky aspekt a zapojenie sa do vy-
roby ekologickej zelenej energie, pricom je po-
trebné sledovat aj vplyv povinného vykupu ze-
lenej energie na koncovd cenu elektriny pre za-
kaznikov a snaZit sa najst kompromis medzi ze-
lenou energiou a prijate/nou cenou.

- Future

2009 the construction of our first

source of electricity in the loca-
tion Panicke Dravce was complet-
ed through the subsidiary com-

pany Stredoslovenskd energetika — Project
Development, s. 1. o. It is a step forward for our
company towards diversification, as this project
is out of our existing business — electricity sale
and distribution. The project required extraor-
dinary commitment of participating employees
and company’s management. Despite many un-
expected difficulties it phased for the first time in
to SSE network in 2009 and it successfully ran in-
dependent source accreditation, which consists
of demanding rise speed tests and reliability of

supply.
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In 2010 the source was put into full commercial
operation. In parallel we monitor further possi-
bilities of SSE participance in projects for elec-
tricity production. A strong stress is put here on
ecology aspect and involvement in green elec-
tricity production, and it is also necessary to
monitor the impact of mandatory provision of
green energy on the end electricity price for cus-
tomers and try to find out the compromise be-
tween green energy and affordable price.
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~ Sprava o hospodareni a cinnosti SSE, a. s., v roku 2009

EKONOMICKE VYSLEDKY

ndividudlna Uctovna zavierka spolo¢nos-

ti Stredoslovenska energetika, a. s, za rok

2009 bola zostavena podla Medzinarodnych

Standardov pre financné Uctovnictvo (IFRS)
v zneni prijatom Eurépskou Uniou. Za rok 2009
bol dosiahnuty zisk po zdaneni 41 966 tis. EUR.
Vysledky spolo¢nosti boli ovplyvnené celosveto-
vou hospodarskou krizou.

vvvvv

predovsetkym vyska hrubej marze z predaja

elektrickej energie, nakolko hlavnym predmetom

Cinnosti spolocnosti je dodavka elektrickej ener-

gie a to najma v regione stredného Slovenska.

Negativny dopad vo vyske 11 mil. EUR na celko-

vU hodnotu marze mali:
zvySovanie konkurencie v obchode s elektric-
kou energiou a z toho vyplyvajica situacia na
trhu s elektrickou energiou,

_ tvorba rezervy na buduce straty z dévodu
znizenia spotreby v priamej suvislosti so sve-
tovou financnou krizoy,
tvorba dohadnych poloziek na zuctovanie
odchylok so SEPS,

_tvorba dohadnych poloZiek na resegmentéa-
ciu velkych domécnosti (rozhodnutie URSO)

a bonusy.

Negativny dopad na vysledok hospodarenia
mala tvorba opravnych poloziek k nedobytnym
a pochybnym pohladavkam vo vyske 4,5 mil.
EUR a tvorba rezerv na pravne spory vo vyske
10,7 mil. EUR.

Financné vysledky

V doésledku zrealnenia doby Zivotnosti vybra-
nych druhov hmotného majetku doglo k predi-
Zeniu doby zivotnosti od 1. 1. 2009, ¢o malo po-
zitivny vplyv na vyvoj odpisov. Uvedenad zmena
mala pozitivny dopad na vysku vysledku hospo-
darenia vo vyske 2,9 mil. EUR.

Zisk z financnej cinnosti bol dalsim faktorom
s pozitivnym vplyvom na vysku dosiahnuté-
ho vysledku hospodarenia. Vysku zisku z fi-
nancnej cinnosti ovplyvnili najma zauctované
dividendy od dcérskych spolocnosti vo vyske
53,6 mil. EUR.

Urokové vynosy vo vyske 3,5 mil. EUR boli ge-
nerované predovsetkym z Uverov poskytnu-
tych dcérskym spolocnostiam (najméa spoloc-
nost SSE-D, a.s.), ako i z volnych penaznych
prostriedkov, ktoré sa zhodnocovali prostred-
nictvom kratkodobych terminovanych vkladow.
NiZsie Urokové sadzby na financnych trhoch
mali dopad na celkovy zisk. Od nich sa odvija-
li nizsie Urokové vynosy, ktoré medzirocne klesli
0 51,5 %. Na druhej strane vsak klesli aj Urokové
naklady o 46,1 % oproti roku 2008.

Negativny vplyv na vysledok hospodérenia z fi-
nancnej cinnosti malo vytvorenie opravnej po-
lozky k investiciam v dcérskych spolocnostiach,
najma SSE-PD, s. r. 0., vo vyske 6,7 mil. EUR.

V porovnani s rokom 2008 Cisty zisk po zdaneni
v roku 2009 poklesol 0 28,9 %.

EBITDA - vysledok hospodarenia pred zapocitanim

odpisov, urokov, dani 7758 32443
Prevadzkova (strata) / zisk -85 23 160
EBT - Vysledok hospodérenia pred zdanenim 45 014 65 259
Dan z prijmov -3048 - 6244
Vysledok hospodarenia po zdanenf 41 966 59 015
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ECONOMIC RESULTS

2009 Separate
Financial Statement of
eStredoslovenska ener-
getika, a.s. has been

prepared in accordance with International
Financial Reporting Standards (IFRS) as adopted
by European Union. In 2009 a profit after taxa-
tion of EUR 41,966 thousand was achieved. The
company’s results were influenced by world eco-
nomic crisis.

The most important impact on the result on
the business performance has the level of the
gross margin from the sale of electricity, where-
as the core business of the company is the sup-
ply of electricity mainly in Central Slovakia re-
gion. Negative impact of EUR 11 million on to-
tal margin had:

__increased competition in sale of the electricity
and resulting situation in the market

a creation of provision for future losses due
to reduction in consumption as a result of the
global financial crisis

increase of accrued liabilities for the settle-
ment of variation with SEPS,

accrued liabilities for the re-segmentation
major households (decision of URSO) and
bonuses.

The negative impact on company’s results had
the creation of provisions for irrecoverable and
doubtful claims in amount of EUR 4,500

Financial results

- 2009 Economic performance and business report of SSE, a. s.

thousand, and the creation of provisions for
lawsuits amounting 10,700 thousand EUR. The
company has changed the useful life of the tan-
gible assets as of 1 January 2009. This change
has increased the company’s result by EUR 2,900
thousand.

Profit from financial activities was another fac-
tor having a positive impact on level of result on
the company’s results. The income from finan-
cial activities was affected mostly by dividends
from subsidiaries amounting to EUR 53,600
thousand.

Interest income amounting to 3,500 thousand
EUR was generated primarily from loans to sub-
sidiaries (in particular to SSE-D, a.s.), as well
as from free cash which added value through
short-term deposits. Lower interest rates on fi-
nancial markets had an impact on overall prof-
it. Lower interest income progressed from them,
which fell by 51.5 % annually. On the other hand,
though, the interest costs decreased by 46.1 %
as compared to 2008.

The negative impact on the results from finan-
cial operation was the creation of provisions
to the investments in subsidiaries, mainly SSE-
PD, s. r. 0. in amount of EUR 6,700 thousand.

In comparison with 2008 the net profit after tax
declined by 28.9 % after tax in 2009.

EBITDA — Earnings before interest and taxes and de-

preciation of assets 758 32443
Operating (loss)/profit (85) 23160
EBT — Earnings before taxes 45 014 65 259
Taxes on income 3048 6 244
Economic results after tax 41 966 59 015
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~ Sprava o hospodareni a cinnosti SSE, a. s., v roku 2009

Savaha

Aktiva 1099 293 1119 003
Dlhodoby hmotny a nehmotny majetok 73 890 63 364
Financné investicie 888 788 908 133
Z&soby, pohladavky 58 279 88 919
Peniaze a penazné ekvivalenty 78 336 58 587
Pasiva 1099 293 1119003
Vlastné imanie 869 545 878 269
Rezervy 24 817 5678
Zavazky 158 728 181 019
Bankové Gvery 46 203 54 037

Strukttra majetku a jeho krytia k 31. 12. 2009 v tis. EUR

Dlhodoby hmotny

a nehmotny majetok 73 890
Financné

investicie 888788
Z&soby

a pohladavky 58279 |

Peniaze a penazné
ekvivalenty

78 336

\
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Balance sheet

- 2009 Economic performance and business report of SSE, a. s.

T

Vlastné imanie 869 545
Rezervy 24 817
Zavazky 158 728
Bankove Uvery 46 203

™~ T

equivalents

78,336

N\

Assets 1,099,293 1,119,003

Non-current tangible and intangible assets 73,890 63,364

Financial investments 888,788 908,133

Inventory, receivables 58,279 88,919

Cash and cash equivalents 78,336 58,587

Liabilities 1,099,293 1,119,003

Equity 869,545 878,269

Provision 24,817 5,678

Payables 158,728 181,019

Bank loans 46,203 54,037
Structure of assets and its coverage as to 31.12.2009 in ths. EUR

Non-current tangible .

and intangible assets 73,890 / Fquity 869,545

Financial -

investments 888,788 Provisions 24,817

Inventory L

and receivables 58,279 Labilities 158,728

\ —
Cash and cash . . / Bank loans 46,203
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* Sprava o cinnosti dozornej rady za rok 2009

Dozorné rada pocas celého roku pracovala v nasledovnom zlozeni:
JUDr. Peter Simko — predseda DR

Brice Francois Jean-Paul Alleman — podpredseda DR
Ing. Eduard Rada

Ing. Konstantin Kicura

Ing. Pavol Mertus

Ing. J&n Hrusik

Ing. Mikulas Kosco (do 26.02.2009)

Ing. Dusan Majer (od 26.02.2009)

Ing. Miroslav Martonik

Ing. Igor Pistik

O 0 N oW

=
=

Dozorné rada sa na svojich zasadnutiach v roku 2009 stretla Styri krat.

10. 03. 2009 9 vsetci clenovia pritomnf

Ing. Eduard Rada, Ing. Dusan Majer

16. 04. 2009 7 .
- ospravedInen|

29.09. 2009 8 JUDr. Peter Simko - ospravedineny
10. 12. 2009 8 Brice Alleman — ospravedineny
V rémci vykonu svojej pdsobnosti podla Stanov Cestné prehlasenia novozvolenych ¢lenov
spolo¢nosti a Obchodného zékonnika: Predstavenstva SSE, a.s. a Dozornej rady
SSE, a.s.
(a) schvalila: hospodérske vysledky SSE, a.s. za rok 2008
~ zmeny v Strategickom obchodnom plane na - navrh riadnej individualnej Uctovnej zavier-

~ Report on the activities of the Supervisory Board for the year 2009

In course of 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. Eduard Rada

Ing. Konstantin Kicura

Ing. Pavol Mertus

Ing. Jan Hrusik

Ing. Mikulas Kosco (till 26.02.2009)

Ing. Dusan Majer (from 26.02.2009)

Ing. Miroslav Martonik

Ing. Igor Pistik

In the year 2009 the Supervisory Board convened four times at its meetings:

10. 03. 2009 9 All members present
16. 04. 2009 5 Ing. Eduard Rada, Ing. Dusan Majer
- excused

29. 09. 2009 8 JUDr. Peter Simko - excused

10. 12. 2009 8 Brice Alleman — excused
In the scope of its powers and in accordance with Declarations on word of honour of the newly
the Articles of Association and the Commercial elected members of the Board of Directors
Code, the Supervisory Board: and the Supervisory Board of SSE, a. s.
(a) approved: Economic results of SSE, a. s. for the year
_the changes in the Strategic Business Plan for 2008 - proposal of the proper individual sta-

roky 2009 - 2011
navrh Strategického obchodného planu na
roky 2009 - 2011
Spravu o ¢innosti Dozornej rady za rok 2008
navrhy pohyblivych Casti odmien  clenov
predstavenstva

~ Stanovisko Dozornej rady k Auditovanej riad-
nej individuélnej Uctovnej zavierke zostavene]
k 31.12.2008 podla standardov IFRS a k névr-
hu na rozdelenie zisku za rok 2008
Stanovisko Dozornej rady k auditovanej kon-
solidovanej Uctovnej zévierke zostavenej k
31.12.2008 podla standardov IFRS

(b) prejednala:
informéaciu o novych Stanovach SSE, a. s. plat-
nych od 1. januara 2009

_informéaciu o vysledkoch volieb  clenov
Dozornej rady SSE, a. s.
Sprévu o plneni strategického obchodné-
ho planu SSE, a. s, na roky 2006 — 2008 k
31.12.2008
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ky SSE, a. s. za rok 2008 vratane Spravy audi-
tora a névrh na rozdelenie zisku SSE, a. s. za
rok 2008
konsolidovanu auditovand  Uctovnu  zavier-
ku zostavenu k 31.12.2008 podla Standardov
IFRS

~informéciu o zésadnych zameroch obchodné-
ho vedenia SSE, a. s., ako aj informécie o pred-
pokladanom vyvoji stavu majetku, financif a vy-
nosov SSE, a.s., v zmysle § 193 Obchodného
zakonnika pre obdobie roku 2009

_sprévy o zmluvach so spriaznenymi osobami
za prislusné stvrtroky 2008 -2009
informacie o stratenych a ziskanych zékazni-
koch za jednotlivé Stvrtroky
informéaciu o vysledkoch hospodarenia spo-
locnosti za obdobie 1. - 6.2009

_ predloZenu informéciu o projekte Golden.

Dozorna rada v priebehu roka 2009 nepozia-
dala Predstavenstvo SpoloCnosti o zvolanie
Mimoriadneho valného zhromazdenia.

the years 2009 — 2011

Proposal of the Strategic business plan for the
years 2009 - 2011

Report on activities of the Supervisory Board
of SSE, a. s. for the year 2008

~ Proposals of variable parts of remunerations

of the Board of Directors members

Position of Supervisory Board to audited indi-
vidual financial statements prepared as at 31
December 2008 under IFRS standards and a
proposal for profit distribution for the year 2008

_ Position of the Supervisory Board to audited

consolidated financial statements prepared as
at 31 December 2008 under IFRS Standards

(b) discussed:

information on new Articles of Association of
SSE, a. s. valid as from 1 January 2009

_information on results of elections of mem-

bers of the Supervisory Board of SSE, a. s.
elected by employees of SSE, a. s.

Report on fulfilment of the Strategic Business
Plan of SSE, a. s. for the years 2006 — 2008 as
at 31 December 2008
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tements of finances of SSE, a. s. for the year
2008 including the Auditor’s Report and
Proposal on distribution of Profits of SSE, a. s.
for the year 2008
Consolidated audited financial statements
elaborated as at 31. 12. 2008 according to
the IFRS standards
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

~ Related parties agreements reports for the
respective quarters 2008- 2009
information about lost and acquired custo-
mers for individual quarters
information about results for the period
1.-6.2009

~ submitted information on Golden Project

In course of the year 2009, the Supervisory
Board did not ask the Board of Directors of the
Company to convene an Extraordinary General
Meeting.



* Sprava o cinnosti dozornej rady za rok 2009

Zaver:
Dozorna rada si v priebehu celého obdobia riadne plnila svoju kontrolnd funkciu v zmysle Stanov spo-
lo¢nosti a § 197 a nasl. Obchodného zakonnika.

Dozorna rada nezaznamenala porusenie Stanov, platnych prévnych predpisov zo strany Predstavenstva
pri vykone podnikatelskej Cinnosti spolocnosti.

Tato sprava bola schvélena na zasadnuti Dozornej rady SSE, a. s., konanom dna 19. 04. 2010.

Zilina, 19. 04. 2010

JUDr. Peter Simko
Predseda Dozornej rady
SSE a.s.
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~ Report on the activities of the Supervisory Board for the year 2009

CONCLUSION:
In course of the whole period, the Supervisory Board properly fulfilled its controlling function pursuant
to the Articles of Association of the company 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 provi-
sions by the Board of Directors by performing the business activities of the Company.

This report was approved by the Supervisory Board of SSE, a. s. on its meeting held on 19.04.2010.

Zilina, 19.04.2010

JUDr. Peter Simko
Chairman of the Supervisory Board
of SSE, a. s.
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~ Navrh na rozdelenie zisku za rok 2009

Auditovany zisk za rok 2009 41 966 245
Pridel do Zakonného rezervného fondu 0
Pridel do Socialneho fondu 0
Tantiémy pre clenov predstavenstva a dozornej rady 0
rCvoaks;'vzisku ponechana vo vlastnom imanf na Ucte nerozdeleny zisk z minulych 6993 245
Cisty zisk pouzitelny na vyplatu dividend akcionarom 34 973 000
z toho pre jednotlivych akcionarov nasledovne:

dividendy pre akcionara FNM SR 51 % 17 836 230
dividendy pre akcionara EDFL 49 % 17136 770
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~ Proposal for distribution of 2009 profit

Audited profits for the year 2009 41,966,245
Allocation to Legal reserve fund 0
Allocation in to Social Fund 0
Special bonuses (tantiemy) for the members of the Board of Directors and 0
Supervisory Board
Part of the profit kept in equity on the account of Retained earnings as the eco-

. ‘ . 6,993,245
nomic result of the previous periods
Net profit available for distribution of dividends to the shareholders 34,973,000
out of this for the individual shareholders as follows:
dividends for the shareholder FNM SR 51 % 17,836,230
dividends for the shareholder EDFI 49 % 17,136,770
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Sprava o plneni Programu suladu SSE, a. s.

Sprava o plneni Programu suladu spolocnosti Stredoslovenskéa energetika, a. s. a Stredoslovenska

energetika — Distribucia, a. s., za rok 2009

Legislativny ramec
zmysle § 25 zékona ¢.656/2004 Z. z.
o energetike a 0 zmene niektorych za-
konov v znenf neskorSich predpisov
(dalej len ,Z&kon o energetike”) musi
byt prevadzkovatel distribucnej sustay, ktory je
sUcastou vertikalne integrovaného podniku, ne-
zavisly od cinnosti, ktoré nesuvisia s distribuciou
elektriny a zaroven je povinny v sulade s § 24
ods. 4 vypracovat program suladu, v ktorom sta-
novi opatrenia na zabezpecenie nediskriminac-
ného spravania integrovanych podnikov. Tento
program urci konkrétne povinnosti zamestnan-
com zamerané na vylicenie mozného diskri-
minacného spravania integrovanych podnikov.
V nadvaznosti na uvedené je prevadzkovatel
distribucnej sustavy podla § 24 ods. 5 Zakona
0 energetike povinny kazdoroCne vypraco-
vat spravu o plneni opatrent prijatych v progra-
me suladu. Tato sprava tvori neoddelitelnd su-
Cast vyrocnej spravy prevadzkovatela distribuc-
nej sUstavy; tuto spravu zasiela Uradu a zverej-
nuje spolu s vyrocnou spravou.
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Program suladu v SSE

V sulade s horeuvedenymi zakonnymi poZzia-
davkami bolo k 01.07.2007 realizované prav-
ne odclenenie prevadzky distribucnej susta-
vy SSE, pricom préava a povinnosti prevadzko-
vatela distribucnej sustavy presli na spolocnost
Stredoslovenska energetika — Distribucia, a. s.
(dalej ,SSE-D"). Naésledne bol v spolocnos-
ti Stredoslovenska energetika, a. s. (dalej len
,SSE") predstavenstvom schvaleny zavazny in-
terny dokument Program suladu, ktory obsahu-
je zoznam opatreni zameranych na zabezpece-
nie nediskriminacného spravania integrovanej
spolocnosti. Zaroven bolo vytvorené zodpove-
dajuce institucionélne zazemie pre implementé-
ciu schvaleného Programu suladu (konstituova-
nie pozicie Compliance Officer).

Plnenie opatreni Programu suladu pocas

roka 2009

SUcastou Programu suladu je Akény plan

Programu suladu, ktory obsahuje zoznam opat-

reni na prislusny kalendarny rok a podlieha kaz-

dorocnej aktualizacii. Opatrenia su rozdelené do

4 oblasti:

1.Prevencia
Opatrenia v oblasti prevencie su zamerané
najma na zvysovanie povedomia zamestnan-
cov o0 Programe suladu a zakladnych princi-
poch a povinnostiach, ktoré im z neho vyply-
vaju. Prevencia pokracovala aj v priebehu roka
2009 skoleniami novoprijatych zamestnan-
cov, ako aj zamestnancov pracujucich v ur-
Citych vytipovanych citlivych oblastiach (za-
kaznicke sluzby, marketing a mid-market).
Sucastou skolenf je aj distriblcia tzv. Kodexu
suladu. Tento informacny bulletin stru¢ne po-
pisuje legislativne poziadavky suvisiace s libe-
ralizaciou trhu a odclenenim prevadzky distri-
bucnej sUstavy a vysvetluje prava a povinnosti
zamestnancov pri reSpektovani tychto pozia-
daviek. Daléim krokom smerom k zvyseniu po-
vedomia zamestnancov bola distribucia ma-
nualov obsahujucich prehlad citlivych infor-
macii, procesov a Uloh suvisiacich s dodrzia-
vanim Programu suladu samostatne pre jed-
notlivé Utvary.

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 2009

Legislative requirements

Pursuant to Article 25 of the Act No. 656/2004
Coll. on energy sector as amended (herein-
after referred to as the Energy Act), where the
distribution system operator is a part of verti-
cally integrated company, it must be indepen-
dent from activities not related to electricity dis-
tribution and moreover, pursuant to Article 24
sec4, it is obliged to elaborate the Compliance
Program, which is to define measures to be tak-
en to ensure the non-discriminatory behavior of
integrated businesses. This program sets par-
ticular duties of employees aimed to eliminate
potential discriminatory behavior of integrated
businesses. Pursuant to that, Article 24 sec. 5 of
the Energy Act sets the duty for the distribution
system operator to elaborate the annual report
on taking measures specified in the Compliance
Program. The Compliance Report is an inte-
gral part of the Annual Report of the distribu-
tion system operator, it is submitted to the re-
spective Authority and published together with
the Annual Report.
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Compliance Program in SSE

In accordance with abovementioned legal re-
quirements, legal unbundling of distribu-
tion system operator of SSE took place as of
01.07.2007, whereas rights and obligations of
the distribution system operator were trans-
ferred to the company Stredoslovenska energe-
tika — Distriblcia, a. s. (hereinafter referred to as
,SSE-D"). Consecutively the Board of Directors of
Stredoslovenska energetika, a. s. (hereinafter re-
ferred to as "SSE") approved an internally bind-
ing document: Compliance Program, containing
a list of measures for ensuring non-discriminato-
ry behaviour of integrated company. Moreover
a responsible institutional ground for implemen-
tation of approved Compliance Program was
created (constituting the position of Compliance
Officer).

Fulfillment of Compliance Program measu-
res in 2009
The Compliance Program contains the Action
Plan which includes the list of measures for each
year and is updated annually. It contains mea-
sures which are divided into 4 categories:
1.Prevention
Measures in the category prevention are fo-
cused on awareness increase of employees
in the field of Compliance Program, its ba-
sic principles and related duties. Prevention
continued also in 2009 in form of trainings of
newly enlisted employees as well as employ-
ees working in some sensitive areas (busi-
ness relation management, marketing and
mid-market). During trainings, the Code of
Conduct is distributed to the employees. This
information bulletin describes shortly the le-
gislative requirements related to electricity
market liberalization and unbundling of dis-
tribution system operation and explains the
rights and duties of employees by respec-
ting of these requirements. Next step towar-
ds awareness increase of employees was the
distribution of guidelines containing list of
sensitive information, processes and tasks re-
lated to Compliance Program separately for
particular departments.



Sprava o plneni Programu suladu SSE, a. s.

2.Monitoring a kontrola/audit

Monitoring je zamerany na kontrolu, resp. au-
dit procesov suvisiacich s prevadzkou distri-
bucnej sustavy, s cielom zabezpecit ich reali-
zaciu v sulade s principmi Programu suladu,
a v tomto kontexte je hlavnym prvkom mo-
nitoringu sledovanie zmien v dotknutych pro-
cesoch. S tymto cielom boli definované citli-
vé okruhy informécif a suvisiace procesy, pri
ktorych zmene je nutné iniciovat prevere-
nie z pohladu Programu suladu. Monitoring
tych zmien v procesoch, ktoré tvoria vystupy
70 zrealizovanych projektov v rémci spoloc-
nosti, je zabezpecovany prostrednictvom sys-
tému riadenia a administracie projektov, kto-
ry bol v spolocnosti implementovany pocas
roka 2009. Stcastou tohto systému je aj posu-
dzovanie hlavnych atributov projektov z hla-
diska reSpektovania principov Programu sula-
du. V ramci tzv. complaint manazmentu (pre-
verenie kazdej internej alebo externej staznos-
ti stvisiacej s aplikovanim principov Programu
suladu Compliance officerom) nebola pocas
roka 2009 rieSen& ziadna staznost.

3.Hodnotenie a reporting
Tato oblast zahfha najmé& hodnotenie Urov-
ne dosahovania cielov v oblasti implementa-
cie Programu suladu, ktoré vo forme spravy
tvorf sucast vyrocnej spravy SSE-D a v zmys-
le platnej legislativy je predkladané URSO.
Dolezitou sucastou je aj pravidelny reporting
o0 priebeznom plnenf opatreni Ak¢ného planu
Programu suladu a jeho pripadnej aktualizacii
smerom k manazmentu spolo¢nosti.
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4.Aktualizacia
Akcny plan Programu suladu sa pravidelne
aktualizuje na zéklade zistenych potrieb, mini-
malne raz za kalendarny rok.

Pri implementacii opatreni Programu suladu je
kltucova pozicia Compliance officera, ktory zaro-
ven riesi ad-hoc situécie slvisiace so zabezpe-
¢enim nediskriminacného spravania prevadzko-
vatela distribucnej sustavy a ochrany dévernych
informacii, prijima a rieSi podnety z externého
a interného prostredia poukazujuce na pripadné
porusenie principov Programu stladu a v pripa-
de potreby aktualizuje Akény plan Programu su-
ladu a navrhuje dalSie opatrenia.

Report on fulfillment of the SSE, a. s. Compliance Program

2.Monitoring and control/audit
Monitoring is focused on audit/control of
processes related to operation of the distri-
bution system in order to assure their im-
plementation according to principles of the
Compliance Program, and in this context the
main tool is monitoring of changes in rela-
ted processes. In order to execute such mo-
nitoring, the confidential information and re-
lated processes were identified, the change of
which requires revision from the Compliance
Program perspective. Those changes in pro-
cesses, which result from the projects execu-
ted within the company, are monitored via
the project management system, which was
implemented in SSE in 2009. This system in-
cludes the assessment of main attributes of
each project from the Compliance Program
perspective. In the sphere of complaint ma-
nagement (revision of each external or in-
ternal complaint related to application of
the Compliance Program principles by the
Compliance Officer), no complaint was recei-
ved during 20009.

3.Assessment and reporting
This category contains mainly the asses-
sment of achieving the objectives related to
implementation of the Compliance Program,
which is in the form of a report attached to
the annual report of SSE-D and is submit-
ted to URSO pursuant to the valid legisla-
tion. Important part is also regular reporting
to Management of the company about conti-
nual fulfillment of measures of the Action Plan
and about its possible updating.
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4.Updating
Action Plan of the Compliance Program is re-
gularly updated based on discovered needs,
at least once a year.

Compliance Officer has a key position to imple-
ment the measures of the Compliance program.
He also solves ad-hoc situations related to as-
surance of non-discriminatory behavior of the
distribution system operator and protection of
confidential information, he receives and solves
the initiatives from external and internal envi-
ronment, which mention possible breaching of
compliance principles, and in case of necessity
he updates the Action Plan and proposes addi-
tional measures.



Udalostiosobitnéhovyznamu, ktoré nastali po skonceniuctovného
obdobia, za ktoré sa vyhotovuje vyrocna sprava

Po 31. decembri 2009 nenastali také udalosti, ktoré by si vyzadovali zverejnenie alebo vykazanie v uc-
tovnej zavierke za rok 2009.

Naklady na cinnost v oblasti vyskumu a vyvoja

Spolocnost Stredoslovenska energetika, a. s, nemala v roku 2009 Ziadne naklady na cinnost v oblas-
ti vyskumu a vyvoja.

Nadobudanie vlastnych akcii, docasnych listov, obchodnych
podielov

Spoloc¢nost nenadobudla Ziadne viastné akcie a docasné listy. Spolo¢nost Stredoslovenska energeti-
ka, a. s., v roku 2009 nadobudla 100 % obchodného podielu v Novaky park ], s. r. o.

Organizacné zlozky Uctovnej jednotky v zahranici

Spoloc¢nost nemé organizacné zlozky v zahranici.
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Post balance sheet events

After December 31t 2009 no significant event have occured, that would require recognition or disclo-
sure in this Annual Report for the year 2009.

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 2009.

Acquirement of own shares, temporary stocks and commercial
contributions

The company has not received any own shares and temporary stocks. The company Stredoslovenské
energetika, a. s. in 2009 acquired 100 % share in company Novaky park ], s. r. .

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

Stanovisko dozornej rady spolocnosti Stredoslovenska energetika, a. s., k riadnej individuainej
Uctovnej zavierke k 31. decembru 2009 a k navrhu na rozdelenie zisku za rok 2009

Dozorna rada spolo¢nosti Stredoslovenskéa ener-
getika, a. s. na svojom zasadnuti dna 19. apri-
la 2010 preskimala riadnu individualnu uctovnu
zévierku spolocnosti k 31. decembru 2009, vra-
tane spravy nezavisleho auditora a navrh pred-
stavenstva na rozdelenie zisku spolocnosti za
rok 2009.

Auditor KPMG Slovensko, spol. s r. 0., licencia
SKAU €. 96 vo svoje sprave zo dna 18. marca
2010 konstatuje:

Akcionarom, dozornej rade a predstavenstvu
spolocnosti Stredoslovenské energetika, a. s.:
Uskutocnili sme audit priloZzenej Uctovnej zévier-
ky spolocnosti Stredoslovenska energetika, a. s.
(,spolocnost”), ktord obsahuje Vykaz o financ-
nej pozicii k 31. decembru 2009, Vykaz ziskov
a strat, Vykaz komplexného vysledku, Vykaz
zmien vo vlastnom imani a Viykaz pefaznych to-
kov za rok konciaci 31. decembrom 2009, ako
aj suhrn vyznamnych Uctovnych zésad a Uctov-
nych metdd a dalsich vysvetlujucich poznamok.

Zodpovednost' Statutarneho organu
spolo¢nosti

Statutarny orgén spolocnosti je zodpovedny za
zostavenie a objektivnu prezentaciu Uctovnej
zavierky v sulade s Medzinarodnymi Standar-
dami financného vykaznictva v zneni prijatom
Eurépskou Uniou. Této zodpovednost zahffa
navrh, implementéciu a zachovavanie internych
kontrol relevantnych pre zostavenie a objektivnu
prezentaciu takej Uctovnej zavierky, ktora neob-
sahuje vyznamné nespravnosti, ¢i uz v doésled-
ku podvodu alebo chyby, dalej vyber a uplat-
novanie vhodnych Uctovnych zasad a Uctovnych
metdd, ako aj uskutocnenie Uctovnych odhadov
primeranych za danych okolnosti.
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Zodpovednost auditora

Nasou zodpovednostou je vyjadrit nézor na
tuto Uctovnu zavierku, ktory vychadza z vysled-
kov nasho auditu. Audit sme uskutocnili v sulade
s Medzinarodnymi auditorskymi Standardami.
Podla tychto Standardov méame dodrziavat etic-
ké poziadavky, naplanovat a vykonat audit tak,
aby sme ziskali primerané uistenie, Ze Uctovné
zavierka neobsahuje vyznamné nespravnosti.

Sucastou auditu je uskutolnenie postupov na
ziskanie auditorskych dékazov o suméach a uda-
joch vykazanych v Uctovnej zavierke. Zvolené
postupy zavisia od rozhodnutia auditora, vra-
tane posudenia rizika vyznamnych nespravnos-
ti v Uctovnej zévierke, ¢i uz v dosledku podvo-
du alebo chyby. Pri posudzovani tohto rizika au-
ditor berie do Uvahy interné kontroly relevantné
pre zostavenie a objektivnu prezentaciu Uctov-
nej zavierky, aby mohol navrhnut auditorske po-
stupy vhodné za danych okolnosti, nie vsak za
Ucelom vyjadrenia nazoru na ucinnost internych
kontrol Uctovnej jednotky. Audit dalej obsahuje
zhodnotenie vhodnosti pouzitych Uctovnych za-
sad a Uctovnych metdd a primeranosti vyznam-
nych uctovnych odhadov uskutocnenych Statu-
tarnym organom spolocnosti, ako aj zhodnote-
nie prezentacie Uctovnej zavierky ako celku.
Sme presvedceni, ze auditorské dokazy, ktoré
sme ziskali, sU dostatocné a vhodné ako vycho-
disko pre nas nazor.

Néazor

Podla nasho nazoru Uctovna zavierka vyjadru-
je objektivne vo vsetkych vyznamnych suvislos-
tiach financnu situaciu spolocnosti k 31. decem-
bru 2009 a vysledok jej hospodarenia a penazné
toky za rok kondciaci 31. decembrom 2009 v su-
lade s Medzinarodnymi standardami financného
vykaznictva v zneni prijatom Eurépskou Uniou.

Statement of position of the Supervisory Board

Position of the Supervisory Board of the company Stredoslovenska energetika, a. s. to the regular
individual financial statements as at 31 December 2009 and to a proposal for distribution of pro-

fit for the year 2009

At its meeting on 19 April 2010, Supervisory
Board of the company Stredoslovenské energet-
ika, a. s. examined the regular individual financial
statements of the company as at 31 December
2009 including the independent auditor s report
and the Board of Directors’ proposal of profit
distribution for the year 2009.

The Auditor KPMG Slovensko, spol. s ro., license
SKAU No. 96 states in his report dated on 18
March 2010 the following:

To the Shareholders, Supervisory Board
and Board of Directors of Stredoslovenska
energetika, a.s.:

We have audited the accompanying financial
statements of Stredoslovenské energetika, a.s.
("the Company”), which comprise the Statement
of financial position as at 31 December 2009,
Income Statement, Statement of comprehen-
sive income, Statement of changes in equity and
Statement of cash flows for the year then ended,
and a summary of significant accounting policies
and other explanatory notes.

Management's Responsibility for the

Financial Statements

Management as represented by the statutory
body is responsible for the preparation and fair
presentation of these financial statements in ac-
cordance with International Financial Reporting
Standards as adopted by the European Union.
This responsibility includes: designing, imple-
menting and maintaining internal control rele-
vant to the preparation and fair presentation of
financial statements that are free from materi-
al misstatements, whether due to fraud or error;
selecting and applying appropriate accounting
policies; and making accounting estimates that
are reasonable in the circumstances.
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Auditor’s Responsibility

Our responsibility is to express an opinion on
these financial statements based on our au-
dit. We conducted our audit in accordance with
International Standards on Auditing. Those stan-
dards require that we comply with ethical require-
ments and plan and perform the audit to ob-
tain reasonable assurance whether the financial
statements are free from material misstatement.

An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the financial statements. The proce-
dures selected depend on our judgment, includ-
ing the assessment of the risks of material mis-
statement of the financial statements, whether
due to fraud or error. In making those risk as-
sessments, we consider internal control relevant
to the entity’s preparation and fair presentation
of the financial statements in order to design au-
dit procedures that are appropriate in the cir-
cumstances, but not for the purpose of express-
ing an opinion on the effectiveness of the enti-
ty's internal control. An audit also includes eval-
uating the appropriateness of accounting pol-
icies used and the reasonableness of account-
ing estimates made by management, as well as
evaluating the overall presentation of the finan-
cial statements.

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

Opinion

In our opinion, the financial statements present
fairly, in all material respects, the financial posi-
tion of the Company as at 31 December 2009
and 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.



' Stanovisko dozornej rady

Na zéklade uvedeného dozorna rada  spolocnosti  Stredoslovenskd — energetika, a. s.
odp or U ¢ aRiadnemu valnému zhromazdeniu spolo¢nosti Stredoslovenska energetika, a. s.:

1.schvalit riadnu individualnu Uctovnu zavierku spolocnosti Stredoslovenska energetika, a. s.
k 31. decembru 2009

2.schvalit navrh na rozdelenie zisku spolocnosti Stredoslovenska energetika, a. s. za rok 2009
nasledovne:

Auditovany Cisty zisk za rok 2009 41 966 245
Pridel do Zakonného rezervného fondu 0
Pridel do Socialneho fondu 0
Tantiémy pre clenov predstavenstva a dozornej rady 0
rCvoaks(‘;'vzisku ponechana vo vlastnom imani na Ucte nerozdeleny zisk z minulych 6993 245
Cisty zisk pouzitelny na vyplatu dividend akciondrom 34 973 000
7 toho pre jednotlivych akcionarov nasledovne:

dividendy pre akcionara FNM SR 51 % 17 836 230
dividendy pre akcionara EDFI 49 % 17136 770

Dozorna rada spolo¢nosti Stredoslovenska energetika, a. s. zaroveno d p o r U ¢ a Riadnemu val-
nému zhromazdeniu spoloc¢nosti Stredoslovenska energetika, a. s. schvalit vyplatenie dividend na Ucty
akcionarov v dvoch platbach nasledovne:

do 30 dni po konani Riadneho valného zhromazdenia 17 486 500
k 30. oktébru 2010 17 486 500

V Ziline dia 19. aprila 2010

JUDr. Peter Simko
predseda Dozornej rady
Stredoslovenska energetika, a. s.
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~ Statement of position of the Supervisory Board

Based on the above mentioned, the Supervisory Board of the company Stredoslovenské energetika, a. s.
has recommende d totheRegular General Meeting of the company Stredoslovenska
energetika, a. s.:

1.to approve the regular individual financial statements of the company Stredoslovenské energetika,
a. s. as at 31 December 2009

2.to approve the proposal of profit distribution of the company Stredoslovenska energetika, a. s. for
the year 2009 as follows:

Audited net profits for the year 2009 41,966,245
Allocation to Legal reserve fund 0
Allocation in to Social Fund 0
Special bonuses (tantiemy) for the members of the Board of Directors and 0
Supervisory Board
Part of the profit kept in equity on the account of Retained earnings as the eco-

. ! . 6,993,245
nomic result of the previous periods
Net profit available for distribution of dividends to the shareholders 34,973,000
out of this for the individual shareholders as follows
dividends for the shareholder FNM SR 51 % 17,836,230
dividends for the shareholder EDFI 49 % 17,136,770

At the same time the Supervisory Board of the company Stredoslovenskd energetika, a. s.
has recommende d totheRegular General Meeting of the company Stredoslovenska
energetika, a. s. to approve to pay out the dividends to the accounts of the shareholders in two pay-
ments as follows:

1. within 30 days after the Regular General Meeting 17,486,500.00
2. as at 30 October 2010 17,486,500.00

In Zilina on 19 April 2010

JUDr. Peter Simko
Chairman of the Supervisory Board
Stredoslovenska energetika, a. s.
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KPMG Slovensko spol. s r.o. Telephone +421 2 53984 111
Mostova 2 Fax +421 2 59984 222
PO.Box 7 Internet  www.kpmg.sk
820 04 Bratislava 24

Slovakia

Sprava o overeni suladu

vyroénej spravy s uctovnou zavierkou podl’a § 23 ods. 5 zakona ¢. 540/2007 Z.z. o
auditoroch, audite a dohl’ade nad vykonom auditu

Akcionarom, dozornej rade a predstavenstvu spolocnosti Stredoslovenska energetika, a.s.:

Uskutoénili sme audit udtovnej zavierky spolocnosti Stredoslovenska energetika,_ a.s.
k 31. decembru 2009, ktora je uvedena v prilohe ¢. 1 k vyroénej sprave. K uctovnej zavierke
sme 18. marca 2010 vydali spravu nezavislého auditora v nasledovnom zneni:

Sprava nezavislého auditora
Akcionarom, dozornej rade a predstavenstvu spolo¢nosti Stredoslovenska energetika, a.s.:

Uskutoénili sme audit priloZenej Gétovnej zavierky spolo¢nosti Stredoslovenska encrgetika, as.,
ktora obsahuje Vykaz o finanénej pozicii k 31. decembru 2009, Vykaz ziskov a strat,
Vykaz komplexného vysledku, Vykaz zmicn vo vlastnom imani a Vykaz pefiaznych tokov za
rok kongiaci 31. decembrom 2009, ako aj suhmn vyznamnych uétovnych zasad a uctovnych
metdd a dalSich vysvetlujicich poznamok.

Zodpovednost' Statutarneho organu spolocnosti

Statutarny organ spoloénosti je zodpovedny za zostavenie a objektivnu prezentaciu uctovne;
zavierky v sulade s Medzinarodnymi $tandardami finanéného vykaznictva v zneni prijatom
Eurdpskou tiniou. Tato zodpovednost’ zahfiia navrh, implementaciu a zachovavanie internych
kontrol relevantnych pre zostavenie a objektivnu prezentaciu takej uctovnej zavierky, ktora
neobsahuje vyznamné nespravnosti, ¢i uz v dosledku podvodu alebo chyby, dalej vyber
a uplatiiovanic vhodnych uétovnych zasad a uétovnych metédd, ako aj uskuto€nenie uctovnych
odhadov primeranych za danych okolnosti.

Zodpovednost auditora

Nasou zodpovednostou je vyjadrit’ nazor na tto udtovni zavierku, ktory vychadza z vysledkov
nasho auditu. Audit sme uskutoénili v sulade s Medzinarodnymi auditorskymi Standardami.
Podl’a tychto $tandardov mame dodrziavat® etické poZiadavky, naplanovat a vykonat’ audit tak,
aby sme ziskali primerané uistenie, Ze uétovna zavierka neobsahuje vyznamné nespravnosti.

Sugastou auditu je uskutoénenie postupov na ziskanie auditorskych dokazov o sumach
audajoch vykdzanych vuétovnej zavierke. Zvolené postupy zavisia od rozhodnutia auditora,
vratane posudenia rizika vyznamnych nespravnosti v uctovnej zavierke, &i uz v dosledku
podvodu alebo chyby. Pri posudzovani tohto rizika auditor berie do uvahy interné kontroly
relevantné pre zostavenic a objektivnu prezentaciu uétovnej zavierky, aby mohol navrhnit
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Report on Audit of Consistency

of the annual report with the financial statements pursuant to Article 23 (5) of Act No.
540/2007 Coll. on Auditors, Audit and Oversight of Audit

To the shareholders, the Supervisory Board, and the Board of Directors of Stredoslovenské
energetika, a.s.:
We have audited the financial statements of the company Stredoslovenska energetika, a.s. as
of 31 December 2009, presented in the Appendix 1 to the annual report. We have issued an
independent auditor's report on the financial statements on 18 March 2010 with the following
wording:

Independent Auditor’s Report

To the Shareholders, Supervisory Board and Board of Directors of Stredoslovenski
energetika, a.s.:

We have audited the accompanying financial statements of Stredoslovenska energetika, a.s.
(“the Company™), which comprise the Statement of financial position as at 31 December 2009,
Income Statement, Statement of comprehensive income, Statement of changes in equity and
Statement of cash flows for the year then ended, and a summary of significant accounting
policies and other explanatory notes.

Management’s Responsibility for the Financial Statements

Management as represented by the statutory body is responsible for the preparation and fair
presentation of these financial statements in accordance with International Financial Reporting
Standards as adopted by the European Union. This responsibility includes: designing,
implementing and maintaining internal control relevant to the preparation and fair presentation
of financial statements that are free from material misstatements, whether due to fraud or error;
selecting and applying appropriate accounting policies; and making accounting estimates that
are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements,
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auditorské postupy vhodné za danych okolnosti, nie v§ak za (¢elom vyjadrenia nazoru na
ucinnost’ internych kontrol uétovnej jednotky. Audit d’alej obsahuje zhodnotenie vhodnosti
pouzitych (i¢tovnych zasad a iétovnych metdd a primeranosti vyznamnych Gétovnych odhadov
uskuto¢nenych Statutdrnym orgénom spoloCnosti, ako aj zhodnotenie prezentacie Uctovnej
zavierky ako celku.

Sme presvedCeni, Ze auditorské dokazy, ktoré sme ziskali, si dostatodné a vhodné ako
vychodisko pre nas nézor.

Nazor

Podl'a nasho nédzoru uétovna zavierka vyjadruje objektivne vo vSetkych vyznamnych
sivislostiach finan¢nu situaciu spoloCnosti k 31. decembru 2009 a vysledok jej hospodarenia
a peniazné toky za rok konéiaci 31. decembrom 2009 v stulade s Medzinarodnymi $tandardami
finan¢ného vykaznictva v zneni prijatom Eurépskou tniou.

Dodatok sprdvy auditora o overeni siladu vyrocnej spravy s uctovnou zdvierkou

V zmysle zakona o i¢tovnictve sme overili stilad vyro¢nej spravy s i¢tovnou zavierkou.

Za spravnost’ vyhotovenia vyro&nej spravy je zodpovedné vedenie spolo¢nosti. Nasou ulohou je
overit’ silad vyro&nej spravy s étovnou zavierkou ana zaklade toho vydat’ dodatok spravy
auditora o stilade vyro¢nej spravy s ti¢tovnou zavierkou.

Overenie sme vykonali v sulade s Medzinarodnymi auditorskymi Standardmi. Podla tychto
$tandardov mame naplanovat’ a vykonat' overenie tak, aby sme ziskali primerané uistenie, Ze
informacie uvedené v vyroénej sprave, ktoré si predmetom zobrazenia v ictovnej zavierke, s
vo vetkych vyznamnych suvislostiach v silade s prislu$nou u¢tovnou zavierkou.

Informacie uvedené vo vyrodnej sprave na stranach 1 - 19 sme posudili sinforméaciami
uvedenymi v G&tovnej zavierke k 31. decembru 2009. Iné udaje a informécie, ako ctovné
informacie ziskané z uétovnej zavierky a i¢tovnych knih sme neoverovali. Sme presvedcent, ze
vykonané overenie je dostatocné a vhodné ako vychodisko pre nas nazor.

whether due to fraud or error. In making those risk assessments, we consider internal control
relevant to the entity’s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial
statements.

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

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial
position of the Company as at 31 December 2009 and 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.

Supplementary auditor’s report on the audit of the consistency of the annual report with the
financial statements

We have audited the consistency of the annual report with the financial statements in
accordance with the Act on Accounting.

The accuracy of the annual report is the responsibility of the company’s management. Our
responsibility is to audit the consistency of the annual report with financial statements, based on
which we are required to issue an appendix to the auditor's report on the consistency of the
annual report with the financial statements.

We conducted our audit in accordance with the International Standards on Auditing. Those
standards require that we plan and perform the audit to obtain reasonable assurance whether the
information presented in the annual report, subject to presentation in the financial statements, is
consistent, in all material respects, with the relevant financial statements.

We have reviewed the consistency of the information presented in the annual report on pages 1 -
19 with the information presented in the financial statements as of 31 December 2009. We have
not audited any data or information other than the accounting information obtained from the
financial statements and accounting books. We believe that the audit performed provides a
sufficient and appropriate basis for our opinion.



Podla nasho ndzoru su udtovné informacie uvedené vo vyroénej sprave vo vSetkych
vyznamnych suvislostiach v silade s uétovnou zdvierkou zostavenou k 31. decembru 2009

a ktora je uvedena v prilohe ¢. 1 k vyro¢nej sprave.

19. aprila 2010
Bratislava, Slovenska republika

Auditorska spolo¢nost’:

/
KPMG Slovensko spol. s t. o. \ & Jicencie 96

Licencia SKAU ¢. 96
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- | Zodpovédny auditor:

/Ing. Richard Farkas, PhD.

.5/ Licencia SKAU ¢. 406
s

In our opinion, the accounting information presented in the annual report is consistent, in all
material respects, with the financial statements as of 31 December 2009, presented in the

Appendix 1 to the annual report.

19 April 2010
Bratislava, Slovak Republic ”

Responsi.ﬁlc auditor:
3 Ing. Richard Farkas, PhD.
%/ License SKAU No. 406

Audit firm: ]"
KPMG Slovensko spol. st.0. |
License SKAU No. 96




Priloha ¢. 1

Stredoslovenska energetika, a.s.

Sprava nezavislého auditora a
Individualna uc¢tovna zavierka
k 31. decembru 2009

zostavena podl'a Medzinarodnych
Standardov pre finanéné vykaznictvo (IFRS)
v zneni prijatom Eurépskou uniou

Appendix no.1:

Stredoslovenska energetika, a.s.

Independent Auditor’s Report and
Separate Financial Statements
for the year ended 31 December 2009

Prepared in accordance with
International Financial Reporting Standards
(IFRS) as adopted by the European Union

Transiation note:

This version of the accompanying Separate Financial Statements is a translation from the
original, which was prepared in Slovak. All possible care has been taken to ensure that the
translation is an accurate representation of the original. However, in all matters of interpretation
of information, views or opinions, the original language version of the separate financial
statements takes precedence over this translation.



Stredoslovenska energetika, a.s.
Individualna G&tovna zévierka k 31. decembru 2009 pripravena podla Medzinarodnych Standardov pre
financné vykaznictvo (IFRS) v znenl prijatom Eurépskou uniou

Stredoslovenska energetika, a.s.
Separate Financial Statements for the year ended 31 December 2008 prepared in
accordance with IFRS as adopted by the European Union

Obsah k individualnej i¢tovnej zavierke

Strana
Sprava nezavislého auditora Akcionarom, Dozornej rade a Predstavenstvu
spolo¢nosti Stredoslovenskéa energetika, a.s.
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Individualny Vykaz pefaznych tokov 5
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6 Nehmotny majetok 33
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20 Trzby 51
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31 Udalosti po dni ku ktorému sa zostavuje uctovna zavierka 60

index to the Separate Financial Statements

Page
independent auditor’s report to the Shareholders, Supervisory Board and Board of
Directors of Stredoslovenska energetika, a.s.
Separate Statement of Financial Position 1
Separate Income Statement 2
Separate Statement of Comprehensive Income 3
Separate Statement of Changes in Equity 4
Separate Statement of Cash Flows 5
Notes to the Separate Financial Statements:
1 General Information 7
2 Summary of significant accounting policies 10
3 Financial Risk Management 25
4 Critical accounting estimates and judgements 29
5 Property, plant and equipment 32
6 intangible assets 34
7 Investments in subsidiaries 35
8 Financial assets 36
g Financial instruments by category 38
10 Inventories 39
1 Amounts due from / due to customers for contract work 39
12 Trade and other receivables 40
13 Cash and cash equivalents 42
14 Equity 43
15 Trade and other payables 44
16 Bank loans 45
17 Financial liabilities 48
18 Deferred income tax 48
18 Provisions for liabilities and charges 49
20 Revenues 52
21 Purchase of electricity and related fees, distribution fees 53
22 Staff costs 53
23 Other operating expenses 53
24 Other operating income 54
25 Finance income, net 54
26 Income tax expense 54
27 Contingencies 55
28 Commitments 55
29 information on off-balance sheet assets and off- balance sheet liabilities 56
30 Related party fransactions 56
31 Events after the reporting date 60



KPMG Slovensko spol. s r.0. Telephone +421 2 59984 111
Mostova 2 Fax +421 2 59984 222
P O.Box 7 Internet  www.kpmg.sk
820 04 Bratislava 24

Slovakia

Sprava nezavislého auditora

Akcionarom, dozornej rade a predstavenstvu spolo¢nosti Stredoslovenska energetika, a.s.:

Uskutoénili sme audit priloZenej U€tovnej zavierky spolo¢nosti Stredoslovenska energetika, a.s.
(“spolo¢nost”), ktorad obsahuje Vykaz o finanénej pozicii k 31. decembru 2009, Vykaz ziskov
a strat, Vykaz komplexného vysledku, Vykaz zmien vo vlastnom imani a Vykaz penaznych
tokov za rok konciaci 31. decembrom 2009, ako aj sthrn vyznamnych uétovnych zdsad
a uctovnych metod a d’al$ich vysvetl'ujicich poznamok.

Zodpovednost Statutdarneho orgdnu spolocnosti

Statutarny organ spolo&nosti je zodpovedny za zostavenie a objektivnu prezenticiu uétovnej
zavierky v stlade s Medzinarodnymi Standardami finanéného vykaznictva v znenl prijatom
Eurdpskou Uniou. Tato zodpovednost’ zahfia navrh, implementaciu a zachovavanie internych
kontrol relevantnych pre zostavenie a objektivnu prezentdciu takej uctovnej zavierky, ktorad
neobsahuje vyznamné nesprdvnosti, ¢i uz v dosledku podvodu alebo chyby, dalej vyber
a uplatiovanie vhodnych uétovnych zasad a uctovnych metdd, ako aj uskutoénenie uétovnych
odhadov primeranych za danych okolnosti.

Zodpovednost auditora

Nas$ou zodpovednost'ou je vyjadrit’ nazor na tito ictovnu zavierku, ktory vychadza z vysledkov
nasho auditu. Audit sme uskutocnili v sulade s Medzinarodnymi auditorskymi $tandardami.
Podla tychto Standardov mame dodrziavat’ etické poziadavky, naplanovat’ a vykonat audit tak,
aby sme ziskali primerané uistenie, Ze uctovna zavierka neobsahuje vyznamné nespravnosti.

Sudastou auditu je uskutoCnenie postupov na ziskanie auditorskych dokazov o suméch
a udajoch vykézanych v uétovnej zavierke. Zvolené postupy zavisia od rozhodnutia auditora,
yratane posudenia rizika vyznamnych nespravnosti v uctovnej zavierke, ¢i uz v désledku
podvodu alebo chyby. Pri posudzovani tohto rizika auditor berie do Gvahy interné kontroly
relevantné pre zostavenie a objektivnu prezenticiu udtovnej zdvierky, aby mohol navrhnit
auditorské postupy vhodné za danych okolnosti, nie vSak za Ufelom vyjadrenia nazoru na
uc¢innost’ internych kontro | uctovnej jednotky. Audit d’alej obsahuje zhodnotenie vhodnosti
pouzitych Gétovnych zasad a uctovnych metdd a primeranosti vyznamnych G¢tovnych odhadov
uskutoénenych Statutdrnym orgénom spolo¢nosti, ako aj zhodnotenie prezentacie Gc¢tovnej
zavierky ako celku.

Sme presved€eni, Ze auditorské dokazy, ktoré sme ziskali, si dostato¢né a vhodné ako
vychodisko pre nas nazor.
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Slovakia

Translation of the statutory Auditor’s Report originally prepared in Slovak language

Independent Aunditor’s Report

To the Sharcholders, Supervisory Board and Board of Directors of Stredoslovenska
energetika, a.s.;

We have audited the accompanying financial statements of Stredoslovenska energetika, a.s.
(“the Company”), which comprise the Statement of financial position as at 31 December 2009,
Income Statement, Statement of comprehensive income, Statement of changes in equity and
Statement of cash flows for the year then ended, and a summary of significant accounting
policies and other explanatory notes.

Management’s Responsibility for the Financial Statements

Management as represented by the statutory body is responsible for the preparation and fair
presentation of these financial statements in accordance with International Financial Reporting
Standards as adopted by the European Union. This responsibility includes: designing,
implementing and maintaining internal control relevant to the preparation and fair presentation
of financial statements that are free from material misstatements, whether due to fraud or error;
selecting and applying appropriate accounting policies; and making accounting estimates that
are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on our judgment,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error. In making those risk assessments, we consider internal control
relevant to the entity’s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial
statements.

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

Podla nasho nazoru udétovnd zavierka vyjadruje objektivne vo vSetkych vyznamnych
savislostiach finanént situaciu spolo€nosti k 3 1. decembru 2009 a vysledok jej hospodarenia
a pefiazné toky za rok kon&iaci 31. decembrom 2009 v stlade s Medzinarodnymi $tandardami
finanéného vykaznictva v zneni prijatom Eurdpskou tniou.

18. marec 2010
Bratislava, Slovenska republika

S~ [ ¥ -
v A

Auditorskd spolocnost’: ,, Kbma o Zodpovedny auditor:
KPMG Slovensko spol. sr. o. sk spo) ;;"’l Ing. Richard Farka$, PhD.
Licencia SKAU ¢. 96 T Licencia SKAU ¢. 406

r

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial
position of the Company as at 31 December 2009 and 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.

18 March 2010
Bratislava, Slovak Republic

Auditing company: X py < :
KPMG Slovensko spol. s r.o0. . Ing. Richard Farka$§, PhD.
License SKAU No. 96 ‘ License SKAU No. 406




Stredoslovenska energetika, a.s.

Individualny Vykaz o finanénej pozicii k 31. decembru 2009 pripraveny podla Medzinarodnych

Standardov pre finanéné vykaznictvo (IFRS) v zneni prijatom Eurépskou dniou
(Vetky ddaje st uvedené v tis. EUR, pokial nie je uvedené inak)

Stav k 31. decembru

Poznamka 2009 2008
MAJETOK
Dlhodoby majetok
Dihodoby hmotny majetok 5 66 932 58 012
Nehmotny majetok 6 6 958 5352
Dlhodoby finanény majetok 8,9 61473 56 257
Investicie v dcérskych spolognostiach 7 819 401 826 119
Odlozené dafiové pohladavky 18 1107 110
955 871 945 850
Obeiny majetok
Zasoby 10 2734 3072
Pohladavky z obchodného styku a iné pohladavky 12 54 270 74 538
Kratkodoby finanény majetok 8 7914 25757
Preddavky k splatnej dani z prijmov 168 11199
Periazné prostriedky a pefiazné ekvivalenty 13 78 336 58 587
143 422 173 153
) 1099 293 1119 003
Majetok spolu
VLASTNE IMANIE
Kapital a fondy
Zakladné imanie 116 754 116 732
Zakonny rezervny fond 23 351 23 346
Ostatné fondy 2324 2324
Nerozdeleny zisk minulych obdobi 727 118 735 867
Viastné imanie spolu 14 869 545 878 269
ZAVAZKY
Dlhodobé zavizky
Dihodobé bankové tvery 16 39 536 46 202
Dlihodobé rezervy na zavazky a poplatky 19 7730 3483
47 266 49 685
Kratkodobé zaviazky
Zavazky z obchodného styku a iné zavazky 15 87610 82 367
Kratkodobé bankové Uvery 16 6 667 7 835
Kratkodobé finanéné zavazky 17 71118 98 652
Kratkodobé rezervy na zavizky a poplatky 19 17 087 2195
182 482 191 049
Zavizky spolu 229 748 240734
1099 293 1119 003

Pasiva spolu

Stredoslovenska energetika, a.s. 1
Separate Statement of Financial Position as at 31 December 2009 prepared in accordance with IFRS
as adopted by the European Union
(All amounts are in thousands EUR unless stated otherwise)
As of 31 December
Note 2009 2008
ASSETS
Non-current assets
Property, plant and equipment 5 86 932 58 012
Intangible assets 6 6 958 5352
Non-current financial assets 8 9 61473 56 257
Investments in subsidiaries 7 818 401 826 119
Deferred income tax asset 18 1107 110
955 871 945 850
Current assets
Inventories 10 2734 3072
Trade and other receivables 12 54 270 74 538
Current financial assets 8 7914 25757
Current income tax prepayment 168 11 189
Cash and cash equivalents 13 78 336 58 587
143 422 173 153
EQUITY
Share capital and reserves
Share capital 116 754 116 732
Legal reserve fund 23 351 23 346
Other reserves 2324 2324
Retained earnings 727 116 735 867
LIABILITIES
Non-current liabilities
Non-current bank loans 16 39 636 46 202
Non-current provisions for liabilities and charges 19 7730 3483
47 266 49 685
Current liabilities
Trade and other payables 15 87 610 82 367
Current bank loans 16 6 667 7835
Current financial liabilities 17 71118 98 852
Provisions for current liabilities and charges 1@ 17 087 2195
182 482 191 049
Total liabilities 229 748 240734
1099 293 1119003

Total equity and liabilities

Poznamky na stranach 7 az 61 sl neoddelitelnou si¢astou tejto individualnej uctovnej zavierky.

The notes on pages 7 to 61 form an integral part of these separate financial statements



Stredoslovenska energetika, a.s.

2

Individudlny Vykaz ziskov a strat za rok kongiaci 31. decembrom 2008 pripraveny podla Medzinarodnych

$tandardov pre finanéné vykaznictvo (IFRS) v zneni prijatom Eurépskou uniou
(V3etky udaje su uvedené v tis. EUR, pokial nie je uvedené inak)

Rok ukonéeny 31. decembra

Stredoslovenska energetika, a.s.

Separate Incormne Statement for the year ended 31 December 2009 prepared in accordance with IFRS

as adopted by the European Union :

(All amounts are in thousands EUR unless stated otherwise)

Poznamka 2009 2008
Trzby 20 863 079 965 820
Nakup elektrickej energie a stvisiace poplatky, distribucné -743 311 -823 071
poplatky 21
Personalne naklady 22 -27 443 -28 425
Odpisy hmotného a nehmotného majetku 56 -7 843 -0 283
Spotreba materialu a tovaru -8 679 -8 204
Predany material -13 055 -20 333
Poddodavky zakazkovej vyroby a iné poddodavky -29 931 -42 538
Ostatné prevadzkové vynosy 24 4055 5894
Ostatné prevadzkové naklady 23 -36 957 -16 700
Prevadzkovy strata / zisk 85 23 160
Vynosové Uroky 25 3481 7181
Nékladové droky 25 -2 301 -4 271
Kurzové zisky 25 205 5977
Kurzové straty 25 -251 -6 520
Prijmy z dividend 25 53 596 39797
Ostatné finan¢né vynosy 25 13 23
Ostatné finan&né nakiady 25 -9 644 -88
Finanéné vynosy, netto 45 099 42 099
Zisk pred zdanenim 45 014 65 259
Daf z prijmov 26 -3048 6244
Zisk za uétovné obdobie 41966 59015
Zisk na akciu (vyjadreny v EUR na akciu) 2009 2008
- zakladny 14 12 17
- modifikovany 14 12 17

Year ended 31 December

Poznamky na stranach 7 az 61 su neoddelitelnou sUcéastou tejto individualnej Gétovnej zavierky.

Note 2009 2008
Revenue 20 863 079 965 820
Purchases of electricity and related fees, -743 311 -823 071
distribution fees 21
Staff costs 22 -27 443 -28 425
Depreciation and amortization 586 -7 843 -9 283
Material and consumables used -8 679 -8 204
Material sold -13 055 -20 333
Subcontracted construction and other works -28 931 -42 538
Other operating income 24 4 055 5894
Other operating expenses 23 -36 857 -16 700
Operating {loss)/profit -85 23 160
Interest income 25 3481 7 181
Interest expense 25 -2 301 -4 271
Foreign exchange gains 25 205 5977
Foreign exchange losses 25 251 -8 520
Dividend income 25 53 596 38797
Other finance income 25 13 23
Other finance expense 25 -9 644 -88
Finance income, net 45 088 42 099
Profit before income tax 45014 65 259
Income tax expense 26 -3 048 -6 244
Profit for the year 41 966 59 015
Earnings per share (expressed in EUR per share) 2008 2008
- basic 14 12 17
- diluted 14 12 17

The notes on pages 7 to 81 form an integral part of these separate financial statements



Stredoslovenska energetika, a.s. 3
Individualny Vykaz komplexného vysledku za rok konciaci 31, decembrom 2009 pripraveny podla
Medzinarodnych standardov pre finanéné vykaznictvo (IFRS) v zneni prijatom Eurépskou Uniou

(Vsetky udaje su uvedené v tis. EUR, pokial nie je uvedené inak)

Stredoslovenska energetika, a.s. 3
Separate Statement of Comprehensive Income for the year ended 31 December 2008 prepared in
accordance with IFRS as adopted by the European Union

(All amounts are in thousands EUR unless stated otherwise)

Zisk za Gétovné obdobie 41 966 59 015

41 966 015
Ostatné zloZzky komplexného vysledku: Profit for the year : 59

. . . . . Other items of Comprehensive income:
Zaistenie cash flow — sumy zalétované do vynosov vo

Vyka:ze z’iskoy a st(ét . ) . 45 Cash flow hedging — the amount booked as revenues into
OdiozZena dan z prijmov zo zaistenia cash flow - -8 the Statement of Comprehensive income - 45
_ 37 Deferred income tax for cash flow hedging - -8
Komplexny vysledok za Uétovné obdobie 41966 59 052 - 37
Total Comprehensive income 41 966 59 052

Poznamky na stranach 7 az 61 si neoddelite/nou siéastou tejto individualnej uctovnej zavierky.

The notes on pages 7 to 81 form an integral part of these separate financial statements



Stredoslovenska energetika, a.s. 4
Individuainy Vykaz zmien vo vlastnom imanl za rok kondiaci 31. decembrom 2009 pripraveny podla
Medzinarodnych $tandardov pre finan¢né vykaznictvo (IFRS) v zneni prijatom Eurépskou Gniou
(Vsetky udaje st uvedené v tis. EUR, pokial nie je uvedené inak)
Zakonny Vlastné
Zakladné rezervny Ostatné Nerozdeleny imanie
imanie fond fondy zisk spolu
Zostatok k 1. januaru 2008 116 732 23 346 2 287 734 585 876 950
Komplexny vysledok za rok
2008 - - 37 59 015 59 052
Vyplatené dividendy
(Poznamka ¢. 14) - - - -58 255 -58 255
Platby vo forme viastnych akcii
(Poznamka &. 14) - - - 522 522
Zostatok k 31. decembru
2008 116 732 23 346 2324 735 867 878 269
Zostatok k 1. januaru 2009 116 732 23 346 2324 735 867 878 269
Komplexny vysledok za rok
2009 - - - 41 966 41 966
Vyplatené dividendy
(Poznamka ¢. 14) - - - -51037 -51 037
Rozdelenie nerozdeleného
zisku minulych obdobf do
zakonného rezervného fondu - 26 - -26 -
Pridel zo zakonného
rezervného fondu do
zakladného imania 21 -21 - - -
Ostatné 1 - - - 1
Platby vo forme vlastnych akcif
(Poznamka &. 14) - - - 346 346
Zostatok k 31. decembru
116 754 23 351 2324 727 116 869 545

2009

Poznamky na stranach 7 az 61 su neoddelitelnou sucastou tejto individualnej G¢tovnej zavierky.

Stredoslovenska energetika, a.s. 4
Separate Statement of Changes in Equity for the year ended 31 December 2009 prepared in
accordance with IFRS as adopted by the European Union
{All amounts are in thousands EUR unless stated otherwise)
Legal
Share reserve Other Retaine
capital fund reserves  d earnings  Total equity

Balance at 1 January 2008 116 732 23 346 2287 734 585 876 950
Total Comprehensive income
2008 - - 37 59 015 59 052
Dividends paid (Note 14) - - - -58 255 -58 2565
Share based payments (Note 14) - - - 522 522
Balance at 1 January 2009 116 732 23 346 2324 735 867 878 269
Total Comprehensive iIncome
2009 - - - 41 966 41 966
Dividends paid {(Note 14) - - - -51 037 -51 037
Profit appropriation to legal
reserve fund - 26 - -26 -
Transfer of legal reserve fund to
share capital 21 -21 - - -
Other 1 - - - 1
Share based payments (Note 14) - - - 346 346

116 754 23 351 2324 727 116 869 545

Balance at 31 December 2009

The notes on pages 7 to 81 form an integral part of these separaie financial statements



Stredoslovenska energetika, a.s.

Individualny Vykaz periaznych tokov za rok konéiaci 31. decembrom 2008 pripraveny podla
Medzinarodnych §tandardov pre finan¢né vykaznictvo (IFRS) v znenf prijatom Eurépskou Uniou
(Vietky udaje su uvedené v tis. EUR, pokial nie je uvedené inak)

Rok konéiaci 31. decembra

Stredoslovenska energetika, a.s.

Separate Statement of Cash Flows for the year ended 31 December 2009 prepared in accordance

with IFRS as adopted by the European Union
(All amounts are in thousands EUR unless stated otherwise)

Poznamka 2009 2008
Zisk pred zdanenim 45 014 65259
Upravy o
Odpisy 5 6 462 7410
Amortizacia 6 1381 1873
Zmena opravnych poloZiek k dlhodobému majetku a
zasobam 4747 -137
Zisk / strata z predaja dlhodobého hmotného majetku 24 -638 -669
Kurzovy zisk z Uverov - -3938
Vynosové Uroky 25 -3 481 -7 181
Nékladové uroky 25 2301 4271
Prijmy z dividend 25 -53 596 -39797
Zmena opravnych poloZiek k pohfadavkam 12 -796 -874
Zmena stavu rezerv 19 19 139 777
Ostatné nepenazné pohyby 237 173
Zmeny pracovného kapitalu:
Zésoby (brutto) 338 414
Pohladavky z obchodného styku a iné pohiadavky 21187 18 393
Zavazky z obchodného styku a iné zavazky, vynosy budlcich
obdobi -6 094 21945

36 201 67 919

Pehazné toky z prevadzkovej ¢innosti

Poznamky na stranach 7 az 61 su neoddelitefnou sugast'ou tejto individualnej uctovnej zavierky.

Year ended 31 December

Note 2009 2008
Profit before income tax 45 014 65 259
Adjustments for:
Depreciation 5 6 462 7410
Amortisation 6 1 381 1873
Changes in provisions for non-current assets and
inventories 4747 -137
Gain/loss on disposal of property, plant and
equipment 24 -638 -669
Foreign exchange gain from revaluation of loan - -3 938
Interest income 25 -3 481 -7 181
interest expense 25 2 301 4271
Dividend income 25 -53 596 -39 797
Movements in provision for impairment of receivables 12 -796 -874
Net movements in provisions 19 19 139 777
Other non-cash movements 237 173
Changes in working capital:
Inventories (gross) 338 414
Trade and other receivables 21187 18 393
Trade and other payables, deferred revenues -6 094 21945

36 201 67 919

Cash generated from operations




Stredoslovenska energetika, a.s.

Separate Statement of Cash Flows for the year ended 31 December 2009 prepared in accordance

with IFRS as adopted by the European Union

(All amounts are in thousands EUR unless stated ctherwise)

Year ended 31 December

Stredoslovenska energetika, a.s. 6
individualny Vykaz pefaznych tokov za rok konciaci 31. decembrom 2009 pripraveny podia
Medzinarodnych Standardov pre finanéné vykaznictvo (IFRS) v znenf prijatom Eurépskou Gniou
(Vietky tdaje st uvedené v tis. EUR, pokial nie je uvedené inak)
Rok ukonceny 31. decembra

Poznamka 2009 2008
Penazné toky z prevadzkovej éinnosti
Pefazné prostriedky z prevadzkovej &innosti 36 201 67 919
Zaplatena daf z prijmov 6 986 -15 546
Cisté pefiazné toky z prevadzkovej &innosti 43 187 52 373
Penazné toky z investi¢nej ¢innosti
Vydavky na nakup dihodobého hmotného a
nehmotného majetku -16.440 -20 504
Prijmy z dividend 25 53 596 39 797
Obstaranie podielov v dcérskych spoloCnostiach -838 -6 748
Prijmy z predaja dlhodobého hmotného majetku 1275 1275
Obstaranie dlhopisov 8,9 -10 196 -9 631
Prijaté Groky 2 456 6173
Priimy zo splatok investicii drzanych do splatnosti
a bankovych dlhopisov kiasifikovanych ako p6ziky a 8,9 15 520 919
pohladavky
Splatka p6zicky dcérskej spolo¢nosti (bez cash-
poolingu) -16 000 -16 890
Poskytnutie péziciek dcérskym spolonostiam (bez
cash-poolingu) -14 -15 698
Prijmy zo splatpk poziciek dcérskym spolo¢nostiam 8 326 10 813
(bez cash-poolingu)
gisté p‘eha?_né prostriedky pouzité na investi¢nu 37 585 10 494
cinnost
Penainé toky z financnej ¢innosti
Vydavky na splacanie Uverov a pozi€iek -7 834 -7 892
Zaplatené aroky -2152 -4 316
Vyplatené dividendy 14 -51 037 -58 255
Cisté penazné prostriedky pouzité na finanénd innost -61023 -70 463
Cisté znizenie (-)/zvySenie (+) pefainych
prostriedkov a penaznych ekvivalentov 19 749 -28 582
Penazné prostriedky a pefiazné ekvivalenty na
zaciatku obdobia 13 58 587 87 168
Penazné prostriedky a penazné ekvivalenty na
konci obdobia 13 78 336 58 587

Note 2009 2008
Cash flows from operating activities
Cash generated from operations 36 201 67 919
income tax paid 6986 -15 546
Net cash generated from operating activities 43 187 52373
Cash flows from investing activities
::;Z?sase of property, plant and equipment and intangible 16 440 20 504
Dividend income 25 53 596 39 797
Increase of equity in subsidiaries -838 -6 748
Praceeds from sale of property, plant and equipment 1275 1275
Purchase of bands 8 8 -10 196 -8 631
Interest received 2456 8173
Proceeds from repayments of held-to-maturity investment 8 9 15 520 919
and bank bonds classified as loans and receivables '
Repayment of loan from subsidiary {without cash pooling) -16 000 -16 880
Granting of loans to subsidiaries (without cash pooling) -114 -15 698
Prpceeds from regayment of loans granted o subsidiaries 8 326 10 813
(without cash pooling)
Net cash used in investing activities 37 585 -10 494
Cash flows from financing activities
Repayments of borrowings -7 834 -7 892
Interest paid -2 152 -4 316
Dividends paid 14 -51037 ~ -58 255
Net cash used in financing activities 61023 -70 463
Net increase / (decrease) in cash and cash
equivalents 13 19749 -28 582
Cash and cash equivalents at the beginning of the
year 58 587 87 168
Cash and cash equivalents at the end of the year 13 78 336 58 587




Stredoslovenska energetika, a.s. 7
Poznamky k individualnej G¢tovnej zavierke k 31. decembru 2009 pripravenej podla Medzinarodnych
Standardov pre finanéné vykaznictvo (IFRS) v zneni prijatom Eurdpskou Gniou

(Vsetky udaje su v tis. EUR, pokial’ nie je uvedené inak)

1 VsSeobecné informacie

Stredoslovenska energetika, a.s. (,SSE", ,Spolocnost”), v sudasnej pravnej forme ako akciova
spoloCnost, bola zaloZzena diia 17. decembra 2001 a zapisana do obchodného registra dria
1. januara 2002 (Obchodny register Okresného sudu Zilina, oddiel Sa, vlozka ¢&.: 10328/L).

Spolo¢nost je jednym z néastupcov Stredoslovenskych energetickych zavodov, $tatny podnik. K
31. decembru 2001 bol tento Statny podnik zruSeny bez likvidacie na zaklade rozhodnutia
ministra hospodarstva . 686/2001. Den po zru3eni podniku boli jeho aktiva a pasiva prevedené
na Fond narodného majetku (,FNM") Slovenskej republiky v stlade s privatizatnym projektom.

Aktiva a pasiva boli ocenené historickou zostatkovou cenou vykédzanou Stredoslovenskymi
energetickymi zavodmi k 31. decembru 2001.

Dna 31. oktébra 2002 predal Fond narodného majetku Slovenskej republiky 49%-ny podiel na
zakladnom imanif SSE spolo¢nosti E.D.F. INTERNATIONAL (,EDFI1"), Franclzsko.

Do 1. jula 2007 Spolo¢nost poskytovala sluzby spojené s distribGciou a dodavkou elektrickej
energie predovéetkym v regiéne stredného Slovenska. Dfia 1. jila 2007 bola ¢ast Spolo¢nosti
zoberajuca sa distribaciou elektrickej energie odclenend do dcérskej spolocnosti SSE-
Distribdcia, a.s. v sllade s platnou slovenskou a EU legislativou (,odClenenie Casti podniku®).

Podsobenie SpoloCnosti sa riadi podmienkami licencie, ktoré jej bola udelend na zaklade zakona
o energetike (,energetickd licencia®). UrCité aspekty vztahov medzi Spolo¢nostou a jej
odberatelmi vratane tvorby cien za sluzby poskytované istym skupinam odberatefov sU
regulované Uradom pre regulaciu sietovych odvetvi (,URSO").

Na zaklade vy38ie uvedenej licencie sa Spolotnost od 1. jula 2007 zamenava predovSetkym na
oblast ndkupu a dodavky elektrickej energie, udrzby a vystavby elektrickej siete.

Okrem licenénych Ginnosti vykonava SSE Cinnost taktiez na zaklade zivnostenskych opravneni
vinych oblastiach ako napriklad meranie, kalibracia, poskytovanie prac pod napidtim aina
inZinierska ¢innost.

Struktlra akcionarov Spoloénosti k 31. decembru 2009 bola nasledovna:

Absolitna hodnota
v tis. EUR _ Vlastnicky podiel % Hlasovacie prava %

Fond narodného majetku

(FNM) 59 545 51 % 51 %
E.D.F. INTERNATIONAL 57 209 49 % 49 %
Spolu 116 754 100 % 100 %

E.D.F. INTERNATIONAL (“EDFI“), so sidlom 20 Place de la Défense Tour EDF, Pariz, vilastni
49%-ny podiel na zakladnom imani Spolo¢nosti. E.D.F. INTERNATIONAL je 100% dcérskym
podnikom Electncité de France (“EDFY), so sidlom 22-30 avenue de Wagram, Pariz. Fond
narodného majetku Slovenskej republiky, so sidlom v Bratislave, Driefiova 27 vlastni 51%-ny
podiel na zékladnom imani Spoloc¢nosti.

Spolo¢nost je zahrnuta v konsolidovanej uctovnej zavierke EDF. Tato konsolidovana uctovné
zdavierka je k dispozicii v sidle spolo¢nosti Electricité de France uvedenom vySSie.

Ako sucast predaja 49%-ného podielu spoloCnosti EDFI Fond narodného majetku Slovenskej
republiky a spoloénost EDFI podpisali akcionarsku zmluvu, ktora vyty&uje oblasti zodpovednosti
a rozhodovania pre predstavenstvo a dozorn radu Spoloénosti, ako aj pravidla pre menovanie
¢lenov predstavenstva a dozornej rady. Predseda a dvaja c&lenovia predstavenstva s
nominovani spolocnostou E.D.F. INTERNATIONAL. Fond narodného majetku Slovenskej
republiky je reprezentovany podpredsedom a jednym &lenom predstavenstva. Do dozornej rady
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General Information

tredoslovenska energetika, a.s. (*SSE”, “Company™), in its current legal form as joint stock company,
as established on 17 December 2001 and incorporated in the Commercial Register on 1 January
)02 (Commercial Register of the District Court Zilina, Section Sa, Insert No. 10328/L).

he Company is one of the successors of Siredoslovenské energetické zavody, a state owned entity.
t 31 December 2001, this state enterprise was wound up without liquidation based on the resolution
0. 686/2001 of the Slovak Minister of Economy. One day later, its assets and liabilities were
ansferred to the National Property Fund (“NPF”) of the Slovak Republic in accordance with the
vatization project.

1e assets and liabilities were recorded by the Company at historic carrying amounts as reported by
tredoslovenské energetické zavody as at 31 December 2001.

n 31 October 2002 the National Property Fund of the Slovak Republic sold 48% of the total share
ipital of SSE to E.D.F. INTERNATIONAL (“EDFI"), France.

ntil 1 July 2007 the Company provided electricity distribution and supply services primarily in Central
lovakia. As at 1 July 2007 the electricity distribution business has been contributed into the subsidiary
SE-Distribacia, a.s. to comply with the Slovak and EU legal requirements (“unbundling”).

ompany’'s operations are governed by the terms of its license granted under the Energy Law (“the
nergy License”). The Regulatory Office of Network Industries of the Slovak Republic (URSO)
gulates certain aspects of the Company's relationships with its customers, including the pricing of
ectricity and services provided to certain of the Company’s customers.

nce 1 July 2007 based on above mentioned license the Company conducts its business mainly in the
ea of electricity supply and purchase, maintenance and construction of electricity network.

addition to its licensed aclivities, SSE also conducts its business in other areas, based on Trade
censes, such as metering, meter calibration, provision of power engineering services and
gineering.

1e structure of the Company's shareholders at 31 December 2009 was as follows:

Absolute amount in

thousand EUR  Ownership interest % Voting rights %
tational Property Fund (NPF) 59 545 51 % 51%
.D.F. INTERNATIONAL : 57 209 49 % 49 %
otal 116 754 100 % 100 %

D.F. INTERNATIONAL (“EDFI"), based in Paris, 20 Place de la Défense Tour EDF, owns a 49%
iareholding in the registered capital. E.D.F. INTERNATIONAL, is fully owned subsidiary of Electricité
: France ("EDF”), based in Paris, 22-30 avenue de Wagram. The Nationai Property Fund of the
ovak Republic, based in Bratislava, Driefiovd 27 owns a 51% shareholding in SSE's registered
ipital.

e Company is included in the consolidated financial statements of EDF. These consolidated
iancial statements of EDF are available at the registered address of Electricité de France stated
ove.

5 part of the sale of 49% of shares to EDFI, the National Property Fund of Slovakia and EDF| have
itered into a shareholders’ agreement which sets out the areas of responsibility and decision making
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je jeden podpredseda nominovany spolo¢nostou E.D.F. INTERNATIONAL. Fond néarodného
majetku  Slovenskej republiky reprezentuje predseda a Styria Clenovia dozomej rady.
Zamestnanci Spolognosti st reprezentovani tromi ¢lenmi v dozornej rade.

Pravomoci predstavenstva SpoloCnosti okrem pravne definovanych pravomoci obsahuju
nasledovné:

Riadi Spoloénost na dennej baze a mdze schvalit a zaviazat Spoloénost k transakciam inym
ako tym, ktoré su v kompetencii dozornej rady, ako st popisané nizsie,

Predkladd valnému zhromazdeniu na schvélenie individualnu riadnu a mimoriadnu Gétovnu
zavierku, konsolidovanu u¢tovni zavierku a navrh rozdelenia zisku alebo vysporiadania straty,
Pripravuje Stvrtro¢né spravy o dohodach medzi spriaznenymi stranami a poskytuje kdpie
tychto sprav dozornej rade av3etkym akcionarom do jedného mesiaca po skonceni
prislusného Stvrtroka,

Predklada dozornej rade na schvalenie Strategicky podnikatefsky pidn na obdobie
nasledujucich troch finannych rokov,

Predklada valnému zhromazdeniu na schvalenie navrhy rozhodnut{ tykajacich sa dcérskych
spolognosti, ktoré podliehaju predchadzajucemu sihiasu valného zhromazdenia,

Nominuje zastupcov Spoloénosti do organov dcérskych spolo¢nosti v silade s obsahom
Clanku 15 Stanov spoloénosti SSE, a

Predklada valnému zhromazdeniu navrh na menovanie, odvolanie alebo vymenu auditorov
SSE.

Pravomoci dozornej rady:

Dozorna rada je najvy33im kontrolnym organom Spolo¢nosti,
Dozorné rada schvaluje:

s Strategicky podnikatelsky plan,

e \yznamnu reorganizaciu alebo zmenu v povahe alebo rozsahu podnikatelskych aktivit
Spoloénosti,

o Akékolvek podnikatelské rozhodnutia, ktoré nie su uvedené v Strategickom
podnikatelskom plane s hodnotou 10 000 000 EUR alebo viac alebo rozhodnutia jasne
vymedzené v Strategickom podnikatelskom plane, ktorych hodnota presahuje sumu
uvedenu v Strategickom podnikatefskom plane o 10 000 000 EUR alebo viac.

V stilade so Stanovami SpoloCnosti, vedenie Spolo€nosti vypracovava strategicky obchodny
plan a predklada ho predstavenstvu na vedomie. Nasledne je navrh strategického obchodného
planu predloZzeny dozornej rade na schvalenie. Strategicky obchodny plan sa zostavuje na
trojroéné obdobie. Plan stanovuje hlavné ciele, ktoré sa maju pocas tohto obdobia dosiahnut.
Strategicky obchodny plan na roky 2009 — 2011 bol schvéaleny dozornou radou Spolo¢nosti
dnia 10. marca 2009.
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it the Board of Directors and for the Supervisory Board of the Company as well as the rules for
symination of members of the boards. The Chairman and two members of the Board of Directors are
sminated by E.D.F. INTERNATIONAL. The National Property Fund of the Slovak Republic is
presented by the Vice Chairman and one member of the Board of Directors. One Vice Chairman of
i@ Supervisory Board is nominated by E.D.F. INTERNATIONAL. The National Property Fund of the
lovak Republic is represented by the Chairman and four members of the Supervisory Board. The
nployees of the Company are represented by three members of the Supervisory Board.

ompetencies of the Board of Directors (BoD) in addition to legally defined competencies include the
llowing:

The BoD manages the Company on a daily basis and can approve and commit the Company to
transactions other than those that are within the competency of the Supervisory Board as described
below;

The BoD submits to the General Meeting for its approval the ordinary and extraordinary separate
financial statements and the consolidated financial statements and proposal for the profit
distribution or loss settlement;

The BoD produces “Related Parties Agreements Report” quarterly and provides a copy of the
Report to the Supervisory Board and each shareholder within one month following the end of
relevant quarter;

The BoD submits the Strategic Business Plan for period of the next 3 financial years to the
Supervisory Board for approval;

The BoD submits proposals of decisions concerning the subsidiaries, that are subject to prior
consent of the General Meeting, to the General Meeting of SSE for approval;

The BoD nominates the Company’s representatives into the statutory bodies of the subsidiaries in
compliance with provisions of the Article 15 of Articles of Association of SSE; and

The BoD submits to General Meeting proposals for appointment, removal or replacement of the
auditors of SSE.

ompetencies of the Supetvisdry Board:

The Supervisory Board is the supreme controlling body of the Company;
The Supervisory Board approves:
The Strategic Business Plan,
Substantial reorganization or change in the nature or scope of the Company's business,
Any business decisions not included in the Strategic Business Plan having value of EUR
10 000 000 or more or decisions expressly provided for in the Strategic Business Plan but
their value exceeding amounts specified in the Strategic Business Plan by EUR 10 000 000
or more.
According {o the Arlicles of Association of the Company the management prepares the strategic
1siness plan and submits it to the Board of Directors for notification. Subsequently the proposal of
e strategic business plan is submitted to the Supervisory Board for approval. The Strategic Business
an is presented for three-year period. The plan sets the main targets, objectives to be reached
iring this period.
The new strategic business plan for 2009-2011 was approved by the Supervisory board of the
impany during the meeting held on 10 March 2009
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Vainé zhromazdenie spolo€nosti schvalilo auditora diia 28. maja 20089.

Individualna a konsolidovana Gétovna zavierka spolo&nosti k 31. decembru 2008 boli schvalené
valnym zhromazdenim dfiia 28. maja 2009 a zverejnené v obchodnom vestniku dna 18.
decembra 2009.

Spoloénost nie je neobmedzene rugiacim spoloénikom v inych Gétovnych jednotkach.

Zlozenie Statutarnych organov Spoloénosti bolo pocas roka konéiaceho sa 31. decembra 2009
nasledovné:

Predstavenstvo Dozorna rada
Predseda: Pierre Chazerain JUDr. Peter Simko
Podpredseda: Ing. Jan Durig Brice Francois Jean - Paul Alleman
Clenovia: Ing. Dusan Petrik Ing. lgor Pistik
Dr. Peter Weis Ing. Du$an Majer od 16. aprlla 2009
Claude Chodot Ing. Mikula$ Ko$¢o do 15. aprila 2009

Ing. Miroslav Martonik
Ing. Jan Hrusik

Ing. Konstantin Ki¢ura
Ing. Pavol Mertus

Ing. Eduard Rada

V roku 2009 mala Spoloénost v priemere 1 102 zamestnancov (2008: 1 103), z toho 156
veducich zamestnancov (2008: 155).

Sidlo a identifikaéné Cislo Spolocnosti
Spolo¢nost sidli na adrese:

Ulica Republiky 5

010 47 Zilina

Slovenska republika

Identifikagné &islo (ICO) Spolocnosti je: 36403008
Danové identifikatné Cislo (IC DPH) Spolo¢nosti je: SK 2020106682

Predstavenstvo odsuhlasilo tato individualnu Gétovnl zavierku na zverejnenie 22. januara 2010,
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Fhe Company’s General Meeting approved auditor on 28 May 2009.

lhe Separate and Consolidated Financial Statements for the year ended 31 December 2008 were
ipproved by General Meeting on 28 May 2009 and published in the Commercial Bulletin on 18
Jecember 2009.

rhe Company is not a shareholder with unlimited liability in other entities.

The members of the Company’s statutory bodies during the year ended 31 December 2009 were as
ollows:

Board of Directors Supervisory Board
>hairman: Pierre Chazerain JUDr. Peter Simko
fice Chairman: Ing. Jan Duri§ Brice Francois Jean - Paul Alleman
Aembers: Ing. Du$an Petrik Ing. Igor Pistik
Dr. Peter Weis Ing. DusSan Majer since 16 April 2009
Claude Chodot Ing. Mikula$ Kos&o until 15 April 2009

Ing. Miroslav Martonik
Ing. Jan Hrusik

Ing. Konstantin Kicura
Ing. Pavol Mertus

Ing. Eduard Rada

rhe Company employed 1 102 staff on average during 2009 (2008: 1 103), 156 of which were
nanagement (2008: 155).

Registered address and identification number

lhe registered address of the Company is:

Jlica republiky 5

)10 47 Zilina

slovak Republic

dentification number (ICO) of the Company is: 36403008

"ax identification number (IC DPH) of the Company is: SK 2020106682

'he Board of Directors has authorised these separate financial statements for issue on 22 January
2010.
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2 Suthm hlavnych Gétovnych postupov

Zakladné GCtovné metddy pouzité pri zostaveni tejto individuainej aétovnej zavierky s opisané
niz8ie. Tieto metddy sa uplatiuji konzistentne pocas vSetkych prezentovanych uétovnych
obdobi, ak nie je uvedené inak.

2.1. Zakladné zasady pre zostavenie Gctovnej zavierky

Zakonna poziadavka pre zostavenie utovnej zavierky:

Individualna uctovna zavierka SpoloCnosti k 31. decembru 2009 bola zostavena ako riadna
uctovnd zavierka podla § 17 ods. 6 Zakona NR SR C. 431/2002 Z. z. o uctovnictve v zneni
neskorS$ich predpisov (,zdkon o Gétovnictve") za uctovné obdobie od 1. januara 2009 do 31.
decembra 2009.

Slovensky zakon o Uétovnictve vyzaduje, aby Spoloénost zostavila individuainu G&tovnu zavierku
za rok konciaci 31. decembra 2009 podfa Medzinarodnych Standardov pre financné vykaznictvo
(,IFRS") v zneni prijatom Eurépskou Gniou (,EU").

Tato individualna Gétovna zavierka bola zostavena podfa Medzinarodnych Standardov pre
finandné vykaznictvo (,JFRS") v zneni prijatom Eurépskou dniou (,EU"). Spolo¢nost aplikuje
vSetky Standardy IFRS a interpretacie vydané Vyborom pre medzinarodné $tandardy pre finanéné
vykaznictvo (International Accounting Standards Board, dalej len ,IASB") platnymi v EU, ktoré
boli v platnosti k 31. decembru 2009.

Tato individualna Uétovna zavierka by mata byt vnimana spolu s konsolidovanou uétovnou
zavierkou pre ziskanie vsetkych informacii o finanénej situacii, finanénej vykonnosti a zmenach vo
finanénej situacii skupiny SSE ako celku. Konsolidovana uétovna zavierka zostavend k 31.
decembru 2009 je dostupna spolu stouto individuainou GCtovnou zavierkou priamo na
registrovanej adrese Spolocnosti uvedenej vyssie.

Tato individualna uétovna zavierka bola zostavena na zaklade principu historickych cien s
vynimkou derivatovych finanénych néstrojov, ktoré sa ku driu- uétovnej zavierky ocefuji redinou
hodnotou.

Individualna Gétovna zavierka bola zostavena na zaklade akruaineho principu a za predpokladu
nepretrzitého pokraovania v ¢innosti.

Predstavenstvo Spolo¢nosti m6zZe navrhndt akcionarom Spolo¢nosti pozmenit actovna zavierku
po jej schvéaleni Valnym zhromazdenim. Hoci podla § 16 ods. 9 - 11 zakona o Gdtovnictve,
uzavreté uctovné knihy nemozno po schvaleni Gétovnej zavierky valnym zhromazdenim otvarat.
Ak v8ak po schvéleni uctovnej zavierky manazment zisti, Ze porovnatelné udaje nie su v zhode
s informaciami z beZného étovného obdobia, zakon o G&tovnictve povoluje spoloénostiam
pozmenit porovnatelné Udaje v uétovnom obdobi, v ktorom sa relevantné udalosti zistili.

Zostavenie ultovnej zavierky v sulade s IFRS vyzaduje vyuzitie urcitych zasadnych predpokladov
a odhadov. Taktiez vyzaduje uplatnenie Gsudku vedenia pri aplikacii postupov Gctovania na
problematické transakcie. Oblasti, ktoré vyzaduju vys8i stupen rozhodovania alebo zloZitosti
alebo oblasti, kde su predpoklady a odhady vyznamné pre individudlnu Gétovni zavierku su
zverejnené v Poznamke €. 4.

Individualna GCtovna zavierka je zostavena v tisicoch eur ("EUR").
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2 Summary of significant accounting policies

The principal accounting policies applied in the preparation of these separate financial statements
are set out below. These policies have been consistently applied to all the years presented, uniess
otherwise stated.

2.1. Basis for preparation

Legal reason for preparing the financial statements:

The Company's financial statements at 31 December 2009 have been prepared as ordinary
financial statements under § 17 Sec. 6 of the Slovak Act No. 431/ 2002 Coll. ("Accounting Act”) for
the accounting period from 1 January 2008 to 31 December 2008.

The Accounting Act requires the Company to prepare separate financial statements for the year
ended 31 December 2008 in accordance with International Financial Reporting Standards (“IFRS”)
as adopted by the European Union (“EU").

These separate financial statements have been prepared in accordance with IFRS as adopted by
the European Union ("EU"). The Company applies aill IFRSs and interpretations issued by
International Accounting Standards Board (hereinafter "JASB"), as endorsed by the European
Union, which were in force as of 31 December 2009.

These separate financial statements should be read together with the consolidated financial
statements in order to obtain full information on the financial position, results of operations and
changes in financial position of a SSE Group as a whole. The consolidated financial statements for
the year ended 31 December 2009 are available together with these separate financial statements
directly at the registered address of the Company stated above.

The separste financial statements have been prepared under the historical cost measurement
basis, except for derivative financial instruments which are stated at fair value.

The separate financial statements were prepared on accrual basis and under the going concern
principle.

The Board of Directors may propose to the Company’s shareholders to amend the financial
statements after their approval by the General Shareholders Meeting. However, § 16, points 9 to
11 of the Accounting Act prohibit reopening an entity’'s accounting records after the financial
statements are approved. if, after the financial statements are approved, management identifies
that comparative information would not be consistent with the current period information, the
Accounting Act allows entities to restate comparative information in the accounting period in which
the relevant facts are identified.

The preparation of financial statements in conformity with IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise iis judgement in the process of
applying the Company's accounting policies. The areas involving higher degree of judgement or
compiexity, or areas where assumptions and estimates are significant o the financial statements
are disclosed in Note 4,

These separate financial statements are prepared in thousands euro ("EUR”).
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Nové standardy

Pre rok kondiaci sa 31. decembrom 2009 nadobudli u¢innost viaceré nové Standardy, novelizacie
Standardov a interpretacie, a pokiaf boli aplikovatelné, boli pouzité pre zostavenie tejto (ctovnej
zavierky. Ich vplyv na vykazané vysledky a hodnoty nebol vyznamny a prevazne i$lo o zmeny
a doplnenia v prezentacii.

Pre rok kongiaci sa 31. decembrom 2009 eSte nenadobudli Géinnost viaceré nové Standardy,
novelizacie Standardov a interpretacie, a tieto neboli pouzité pri zostaveni tejto Gétovnej zavierky:

e Novelizovany IFRS 3 Podnikové kombinacie (platny pre roéné Uctovné obdobia zadinajuce
k alebo po 1. jali 2009 ) - bol doplneny rozsah pdsobnosti a rozSirena definicia pojmu
podnikanie. Novelizovany Standard tiez zahfia niekolko inych potencidlne vyznamnych
zmien:

o Nadobudnuty majetok a prevzaté zévazky, vratane podmienenych zavazkov sa vykazujl
a ocenuju u nadobudatela redlnou hodnotou k datumu prevzatia.

e Nasledna zmena hodnoty podmienenych zavazkov bude vykdzana v komplexnom
vysledku.

o Iné naklady transakcii, ako naklady na emitovanie nastrojov vlastného imania
a finanénych zdvézkov budl vykazané ako néaklad v ¢ase ich vzniku.

Nadobudatel sa m6zZe rozhodnut ocenit akykolvek svoj neovladajuci podiel realnou hodnotou
k datumu nadobudnutia (celkovy goodwill) alebo na zaklade alikvotného podielu
identifikovatelného majetku a zavézkov nadobudanej G&tovnej jednotky na baze transakcia po
transakgii.

Novelizovany IFRS 3 sa nevztahuje na individualnu uctovnu zavierku Spolo¢nosti.

e Novelizovany IAS 27 Konsolidovand aindividudlna uctovnd zavierka (platny pre ro¢né
udtovné obdobia zad&inajlice k alebo po 1. juli 2009) - v novelizovanom Standarde bol pojem
menS8inovy podiel nahradeny pojmom neovladajici podiel, a je definovany ako “vlastné imanie
v dcérskej spolocnosti, ktoré neprinalezi, piamo ani nepriamo, materskej spolo¢nosti “
Novelizovany &$tandard takisto doplfia spdésob Gétovania neovladajiceho podielu, stratu
ovladania dcérske] spolocnosti a spésob alokacie ziskov astrat a uplnych ziskov a strét
medzi ovladajlci a neovladajuci podiel.,

Novelizovany IAS 27 sa nevztahuje na individudinu Gétovnu zavierku SpoloGnosti.

e Dodatok k IAS 32 Financné nastroje. Prezentacia - Klasifikacia predkupnych prav pri emisii
(platné pre rotné uctovné obdobia zainajice k alebo po 1. februdri 2010) - dodatok
stanovuje, Ze préava, opcie alebo zaruky nadobudnut stanoveny pocéet vlastnych nastrojov
imania Uctovnej jednotky za stanovenu &iastku fubovolnej meny su ndstrojmi viastného
imania vtedy ak UCtovna jednotka ponuka tieto prava, opcie alebo zaruky proporciondine
vSetkym svojim existujicim viastnikom rovnakej skupiny nederivativnych nastrojov viastného
imania.

Dodatok k IAS 32 nie je relevantny k uctovnej zavierke Spolo¢nosti, nakolko Spolognost
v minulosti takéto finanéné nastroje nevydala.

o Dodatok kIAS 39 Financné nastroje: Vykazovanie a oceriovanie (platny pre roéné uétovné
obdobia zac&inajuce k alebo po 1. juli 2009) - doplneny Standard vysvetluje uplatiiovanie
existujucich principov, ktoré urcujd, &i Specifické rizika alebo Ciastkové periazné toky je mozné
urcit ako sucast zabezpedovacieho vztahu. Pri uréovani zabezpeCovacieho vztahu musia byt
tieto rizika a Ciastkové penazné toky samostatne identifikovatelné a spofahlivo meratelné.
Takto ur¢end nemdze byt inflacia, okrem zriedkavych situacii.

Dodatok k IAS 39 nie je pre Spolo¢nost relevantny, nakofko Spolognost neaplikuje Gétovanie
zabezpecenia (hedging).

e |FRIC 12 Dohody o poskytovanl! licencovanych sluZieb (platny pre roéné actovné obdobia
zadinajuce k alebo po 1. aprili 2009) - interpretdcia usmeriuje sukromny sektor vo veci
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New Standards

For the year ending 31 December 2009 started to be effective new standards, amendments to
standards and interpretations, and if they were applicable, has been applied in preparation of this
Financial statements. Their influence on presented resulls and amounts was not significant and
mostly there has been changes and additions in presentation.

The foliowing new standards, amendments to standards and interpretations are not yet effective
as at 31 December 2009, and have not been appiied in preparing the financial statements:

s Revised IFRS 3 Business Combinations (effective for annual periods beginning on or after 1
July 2009) - the scope of the revised Standard has been amended and the definition of a
business has been expanded. The revised Standard also includes a number of other
potentially significant changes including:

+ Allitems of consideration transferred by the acquirer are recognised and measured at fair
value as of the acquisition date, including contingent consideration.
Subsequent change in contingent consideration will be recognized in profit or foss.
Transaction costs, other than share and debt issuance costs, will be expensed as
incurred.

The acquirer can elect to measure any non-controlling interest at fair value at the acquisition
date (full goodwill), or at its proportionate interest in the fair value of the identifiable assets
and liabilities of the acquiree, on a transaction-by-transaction basis.

Revised IFRS 3 is not relevant to the Company’s Separate Financial Statements.

» Revised IAS 27 Consolidated and Separafe Financial Statements (effective for annual periods
beginning on or after 1 July 2009) - in the revised Standard the term minority interest has
been replaced by non-controlling interest, and is defined as "the equity in a subsidiary not
attributable, directly or indirectly, fo a parent". The revised Standard also amends the
accounting for non-controlling interest, the loss of control of a subsidiary, and the ailocation of
profit or loss and other comprehensive income between the controlling and non-controlling
interest.

Revised |AS 27 is, however, not relevant {o the Company’s Separate Financial Statements.

* Amendment to IAS 32 Financial Instruments: Presentation — Classification of Rights Issues
(effective for annual period beginning on or after 1 February 2010) - the amendment requires
that rights, options or warrants to acquire a fixed number of the entity’'s own equity
instruments for a fixed amount of any currency, are equity instruments if the entity offers the
rights, options or warrants pro rata to all of its existing owners of the same class of its own
non-derivative equity instruments.

The amendments to IAS 32 are not relevant to the Company’s financial statements as the
Company has not issued such instruments at any time in the past.

o  Amendment to IAS 39 Financial Instruments: Recognition and Measurement -~ Eligible
Hedged Iltems (effective for annual periods beginning on or after 1 July 2009) - the amended
Standard clarifies the application of existing principles that determine whether specific risks or
portions of cash flows are eligible for designation in a hedging relationship. In designating a
hedging relationship the risks or portions must be separately identifiable and reliably
measurable; however inflation cannot be designated, except in limited circumstances.

The amendments to IAS 39 are not relevant to the Company's financial statements as the
Company does not apply hedge accounting.

« [IFRIC 12 Service Concession Arrangements (effective for first annual reporting period
beginning on or after 1 April 2009) — the Interpretation provides guidance to private sector
entities on certain recognition and measurement issues that arise in accounting for public-to-
private service concession arrangements,

IFRIC 12 is not relevant to the Company’s operations as the Company has not entered into
any service concession arrangements.
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vykazovania a ocefovania skutoCnosti, ktoré nastali v savislosti s dohodami o poskytovani
licencovanych sluzieb medzi verejnym a sakromnym sektorom.

IFRIC 12 sa nevztfahuje k Cinnosti Spolo¢nosti, nakofko Spolo&nost neuzatvorila nijaki
dohodu o poskytovani licencovanych sluzieb.

e IFRIC 15 Zmluvy o vystavbe obytnych nehnutefnosti (platny pre ro¢né uctovné obdobia
zacginajuce k alebo po 1. januari 2010) - tato interpretacia vysvetfuje, ze vynos vyplyvajuci
zo zmluv o vystavbe obytnych nehnutefnosti sa vykazuje podla stupfia dokon&enia zmluvnej
ginnosti v nasledujacich pripadoch:

o zmluva spliia podmienky zakazkovej vyroby podfa standardu IAS 11.3,

e zmiuva je uzatvorena iba na G&el poskytovania sluzieb podfa Standardu IAS 18 (napr. od
udtovnej jednotky sa nevyZzaduje dodavka materialu ),

e zmluva je uzatvorena na predaj tovaru ale samotné podmienka na vykazanie vynosov
podra |IAS18.14 je spinena postupne v Case tak ako napreduje stavba.

Vo vSetkych ostatnych pripadoch je vynos vykéazany vtedy ked su spinené vSetky podmienky
na vykazanie vynosov podfa IAS 18.14.

IFRIC 15 sa nevztahuje k Gctovnej zavierke Spolo¢nosti, nakolko Spolo&nost neposkytuje
sluzby v stavebnych &innostiach a nestavia nehnutefnosti za u¢elom ich d'aiSieho predaja.

¢ IFRIC 16 Zaistenie Cistej investicie do zahranitnej jednotky (platny pre roéné (ctovné obdobia
zacdinajuce k alebo po 1. juli 2009 ) - interpretacia vysvetiuje podstatu a typy rizik, ktoré mézu
byt zaistené, kde v skupine méze byt zaistovaci nastroj drzany, & metéda konsolidacie
ovplyviuje ucinnost zaistenia a tiez ¢i forma zaistovacieho nastroja ovplyvni hodnoty, ktoré
maju byt prevedené z viastného kapitalu do vysledku hospodarenia

IFRIC 16 sa nevztahuje k Uttovnej zavierke Spolo¢nosti, nakofko Spolo&nost nezabezpecuje
(hedging) investicie do zahrani¢nej jednotky.

e [IFRIC 17 Rozdelenie neperiaznych aktiv vlastnikom (platny pre roéné aétovné obdobia
zacdinajuce k alebo po 1. novembri 2009) - interpretdcia sa vztahuje na nereciprocné
rozdelenia nepenaznych aktiv vlastnikom. Podra tejto interpretacie by mal byt zavazok z titulu
rozdelenia viastného imania (vyplaty nepenaznych dividend) vykazany v Case, ked bolo
o rozdeleni rozhodnuté prisluSnym orgdnom a toto rozhodnutie uz U¢tovna jednotka nemoze
ovplyvnit. Vyska takéhoto zavézku ma byt stanovena na baze objektivnej hodnoty (fair value)
nepeniazného aktiva, ktoré ma byt rozdelené. U&tovna hodnota zavézku ztitulu vyplaty
nepenaznych dividend ma byt preverena aupravend ku kazdému driu ku ktorému sa
zostavuje uctovnéa zavierka, rozdiely v uétovnej hodnote (objektivnej) sa vykazuju vo vlastnom
imani oproti zavézku z titulu rozdelenia nepefaznych dividend. Ku dnu vyrovnania sa rozdiel
medzi vySkou zavédzku z titulu dividend a uétovnou hodnotou daného nepefazného aktiva
zauttuje cez vysledok hospodarenia.

Kedze Spolo¢nost nerozdeluje nepenazné aktiva vlastnikom, tato interpretécia nebude mat
vyznamny vplyv na a&tovnu zavierku Spoloénosti.

* IFRIC 18 Prevody aktiv od zékaznlkov (platny prospektivne pre roéné (&tovné obdobia
zaCinajuce k alebo po 1. novembri 2008) - interpretacia vyzaduje od uUétovnej jednotky, na
ktord bol prevedeny majetok podfa rozsahu definovanom touto interpretaciou, vykazat tento
majetok oceneny realnou hodnotou v pripade ak prevadzanéa polozka spifia podmienky pre
nehnutelnosti, stroje a zariadenia podrla Standardu IAS 16 Nehnutefnosti, stroje a zariadenia.

Interpretacia tiez vyzaduje od uctovnej jednotky vykazat sumy prijatého majetku ako vynos,
pricom moment vykazania vynosu zavisi na skutoCnostiach a okolnostiach konkrétneho
zmluvného vztahu.

Kedze spolo¢nost neobdrzala prevody aktiv od zédkaznikov a neinkasuje ziadne platby podfa
rozsahu interpretacie, interpretacia nebude mat vyznamny vplyv na uctovni zavierku
Spolo¢nosti.

Pokial nie je vy8Sie uvedené inak, neofakava sa vyznamny dopad novych S&tandardov
a interpretacii na G¢tovna zavierku Spoloénosti.
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e |[FRIC 15 Agreements for the Construction of Real Estate (effective for annual periods
beginning on or after 1 January 2010). IFRIC 15 clarifies that revenue arising from
agreements for the construction of real estate is recognised by reference to the stage of
completion of the contract activity in the following cases:

o the agreement meets the definition of a construction contract in accordance with IAS
11.3;

« the agreement is only for the rendering of services in accordance with IAS 18 (e.g.,
the entity is not required to supply construction materials); and

o the agreement is for the sale of goods but the revenue recognition criteria of IAS
18.14 are met continuously as construction progresses.

in all other cases, revenue is recognised when all of the revenue recognition criteria of IAS
18.14 are satisfied (e.g., upon completion of construction or upon delivery).

IFRIC 15 is not relevant to the Comany’s financial statements as the Company does not
provide real estate construction services or develop real estate for sale.

¢ [FRIC 16 Hedges of a Net Investment in a Foreign Operation (effective for annual periods
beginning on or after 1 July 2009) — the Interpretation explains the type of exposure that may
be hedged, where in the group the hedged item may be held, whether the method of
consolidation affects hedge effectiveness, the form the hedged instrument may take and
which amounts are reclassified from equity to profit or loss on disposal of the foreign
operation.

IFRIC 16 is not relevant to the Company’s financial statements as the Company does not
hedge any investments in a foreign operation.

e [IFRIC 17 Distributions of Non-cash Assetfs fo Owners (effective prospectively for annual
periods beginning on or after 1 November 2009) - the Interpretation applies to non-reciprocal
distributions of non-cash assets to owners acting in their capacity as owners. In accordance
with the Interpretation a liability to pay a dividend shall be recognised when the dividend is
appropriately authorised and is no longer at the discretion of the entity and shall be measured
at the fair value of the assets to be distributed. The carrying amount of the dividend payable
shall be remeasured at each reporting date, with any changes in the carrying amount
recognised in equity as adjustments to the amount of the distribution. When the dividend
payable is settled, the difference, if any, between the carrying amount of the assets distributed
and the carrying amount of the dividend payable shall be recognised in profit or loss.

As the Company does not distribute non-cash assets to the shareholders, the interpretation
will have no significant impact on the Company’s financial statements.

e IFRIC 18 Transfers of Assets from Customers (effective prospectively for annual period
beginning on or after 1 November 2009) - the Interpretation requires an entity that receives a
contribution in the scope of the Interpretation to recognize the item as an asset at its fair value
if the transferred item meets the criteria for property, plant, and equipment in IAS 18, Property,
Plant and Equipment. The Interpretation also requires the entity to recognize the amount as
revenue; the timing of revenue recognition depends on the facts and circumstances of the
particular arrangement.

As the Company does not receive contributions in the scope of the interpretion, the
interpretation will have no significant impact on the Company'’s financial statements.

Unless stated above otherwise, there is not expected any significant impact of new standards and
interpretations on the financial statements of the Company.
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2.2. Dcérske spolocnosti a spolocné podniky
(i Dcérske spoloénosti

Dcérske spolognosti su vSetky spoloCnosti (vratane spolo¢nosti so 3pecialnym tcelom), v ktorych
ma Spoloénost pravomoc riadit ich finanéné a prevadzkové zamery, ¢o je vo vSeobecnosti
spojené s vlastnictvom viac ako polovice hlasovacich prav. Existencia a vplyv potencialnych
hlasovacich prav, ktoré s aktualne uplatnitelné alebo zamenitelné, st posudzované pri uréeni, Ci
Spolo¢nost kontroluje int spolocnost.

Investicie v dcérskych spoloCnostiach si ocenené v tejto individualnej actovnej zavierke v
obstaravacich cenach. Obstaravacia cena je vyjadrena hodnotou zaplatenych pefaznych
prostriedkov alebo periaznych ekvivalentov alebo realnou hodnotou vioZzenych aktiv a pasiv na
ziskanie dcérskych spoloCnosti v ¢ase ich obstarania (Poznamka ¢. 7). Pripadné zniZenie ich
ocenenia sa vyjadruje prostrednictvom opravnej polozky s vyuZitim metédy suasnej hodnoty
odhadovanych buducich pehaznych tokov.

(i) Spolocné podniky

Spolocne kontrolované podniky (,spolocné podniky") su tie, v ktorych sa Spolo¢nost podiefa na
kontrole Cinnosti spoloCne so svojimi partnermi v podnikani na zaklade dohody o vytvoreni
spolo¢ného podniku.

Investicie v spolonych podnikoch sa vtejto individualnej uctovnej zavierke vykazuju v
obstardvacej cene. Obstaravacia cena je vyjadrenda hodnotou zaplatenych peniaznych
prostriedkov alebo penaznych ekvivalentov alebo realnou hodnotou viozenych aktiv a pasiv na
ziskanie spolo&nych podnikov v §ase ich obstarania. Pripadné zniZenie ich ocenenia sa vyjadruje
prostrednictvom opravnej polozky. Opravné polozky sa tvoria na zaklade metédy salasnej
hodnoty odhadovanych buddcich pefiaznych tokov.

2.3. Prepocet cudzich mien
(i) Funkéna mena a mena prezentacie uctovnej zavierky

Udaje v tejto individuainej Gétovnej zéavierke Spolotnosti si ocenené v EUR pouzitim meny
primarneho ekonomického prostredia, v ktorom uctovna jednotka posobi (,funk&nd mena®).
Individudlna Gctovna zavierka je prezentovana v tisicoch eur (tis. EUR).

Vychodiska pre zostavenie uétovnej zavierky

Uétovné_ zavierka bola zostavena za predpokladu nepretrzitého trvania Spolo¢nosti (going
concerny.

Ugtovné metody a vieobecné tdtovné zéasady boli Gétovnou jednotkou konzistentne aplikované

okrem:

e zmeny meny zo slovenskych koriin na menu euro od 1. januara 2009 (pozri Prechod na euro),

e ocenenia majetku a zavazkov v cudzej mene, pri ktorom sa po prechode na menu euro od 1.
januara 2009 pouziva referencriy vymenny kurz Eurépskej centrainej banky, kurz Narodnej
banky Slovenska sa pouzije len pre td cudziu menu, pre ktori Eurépska centraina banka
nevyhlasuje kurz,

o prezentacia finanénych vykazov,

e prospektivne zmeny v dobe Zivotnosti dlhodobého majetku.

Prechod na euro

Od 1. janudra 2008 je zdkonnym platidlom a menovou jednotkou na Uzemi Slovenskej republiky
mena euro. Od 1. januara 2009 sa ultovnictvo vedie vmene euro a Uftovna zavierka sa
zostavuje v mene euro. Majetok, zavazky a vlastné imanie sa prepocCitali k 1. januaru 2009 zo
slovenskych kordn na menu euro konverznym kurzom,
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2.2. Subsidiaries and joint ventures
{i) Subsidiaries

Subsidiaries are all entities (including special purpose entities) over which the Company has the
power to govern the financial and operating policies generally accompanying a shareholding of
more than one half of the voting rights. The existence and effect of potential voting rights that are
currently exercisable or convertible are considered when assessing whether the Company
controls another entity.

investments in subsidiaries are carried at cost in these separate financial statements. The cost is
represented by the amount of cash or cash equivalents paid or the fair value of the consideration
given to acquire the subsidiaries at the time of their acquisition (Note 7). Impairment losses are
recognized using the present value of estimated future cash flows model.

{ii) Joint ventures

Jointly controlled entities (*joint ventures”) are those in which the Company shares control of the
operations with its joint venture partners, based on joint venture agreements.

investments in joint ventures are carried at cost in these separate financial statements. The cost
is represented by the amount of cash or cash equivalents paid or the fair value of the
consideration given to acquire the joint ventures at the time of their acquisition. Impairment losses
are recognized using the present value of estimated future cash flows model.

2.3. Foreign currency transactions and translation

{i) Functional and presentation currency

ltems included in these separate financial staiements are measured in EUR which is the currency
of the primary economic environment in which the entity operates (‘the functional currency’). The
financial statements are presented in thousands euros (thousands EUR).

Basis for a preparation of financial statements

The financial statements were prepared on an assumption of going concern.
Accounting methods and general accounting principles were applied consistently except:

+« Changes of the currency of Slovak crown to eurc from 1 January 2009 (see Changeover 1o
euro),

+ A valuation of assets and liabilities in a foreign currency in which a reference Exchange rate of
the European Central Bank has been used since 1 January 2009 after the euro changeover,
exchange rate of the Slovak National Bank is only used for the foreign currencies for which the
European Central Bank dees not announce a rate;

Presentation of financial statements;
Prospective change to useful life of non - current assets.

Changeover to euro

The euro currency is the legal money and monetary unit in the Slovak Republic from 1 January
2009. Accounting is kept and financial statements are prepared in euro currency from 1 January
2009. Assets, liabilities and equity are recounted from the Slovak crowns o euro currency by a
conversion rate at 1 January 2009 excluding:

» Prepayment received and paid denominated in euro,

» Accrual character of prepayments in euro.
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» okrem prijatych preddavkov a poskytnutych preddavkov vyjadrenych v euréch,
e (Ctov casového rozliSenia charakteru preddavkov v eurdch, na prepocet ktorych sa pouzil
kurz platny v den uskuto€nenia uctovného pripadu, t. j. historicky kurz.

Porovnatelné udaje boli prepocitané zo slovenskych korin na menu euro konverznym kurzom.
Hodnota konverzného kurzu je 1 EUR = 30,1260 SKK.

Prezentacia uctovnej zavierky

Spoloénost aplikovala novelizovany IAS 1 Prezentacia Finanénych Vykazov (2007) s platnostou
od 1. Januéra 2009. Néasledkom tohto vykazuje spoloCnost vo Vykaze zmien vo vlastnom imani
vSetky pohyby tykajice sa vztahov s akcionarmi spoloCnosti a vSetky ostatné pohyby su
vykdzané vo Vykaze komplexného vysledku.

Porovnatefné tdaje boli upravené tak, aby spifiali poziadavky tohto $tandardu. Tato zmena nema
vplyv na vypocet Zisku na akciu, kedZe ma vplyv len na prezentaciu Uctovnej zavierky.

(i)  Transakcie a zostatky Vykazu finanénej pozicie

Majetok a zavazky vyjadrené v cudzej mene sa ku dniu uskutoénenia Gétovného pripadu
prepoditavaju na menu euro referenénym vymennym kurzom uréenym a vyhlasenym Eurépskou
centralnou bankou alebo Narodnou bankou Slovenska v defi predchadzajuci diu uskutoCnenia
Uctovného pripadu.

Majetok a zavazky vyjadrené v cudzej mene (okrem prijatych a poskytnutych preddavkov) sa ku
diu, ku ktorému sa zostavuje Gftovna zdavierka, prepocitavaji na menu euro referenénym
vymennym kurzom uréenym a vyhldsenym Eurépskou centrdlnou bankou alebo Narodnou
bankou Slovenska v defi, ku ktorému sa zostavuje uétovna zavierka, a uétuji sa s vplyvom na
vysledok hospodarenia.

Prijaté a poskytnuté preddavky v cudzej mene sa prepoditavaju na menu euro referencnym
vymennym kurzom uréenym a vyhlasenym Eurépskou centrélnou bankou alebo Néarodnou
bankou Slovenska v defi predchadzajuci driu uskutoénenia Gétovného pripadu. Ku difiu, ku
ktorému sa zostavuje Uc¢tovna zavierka, sa na menu euro uz neprepocitavaju.

2.4. Dlhodoby hmotny majetok

V3etok dlhodoby hmotny majetok je vykazany v obstaravacich cenach znizenych o odpisy a
kumulované straty zo znizenia hodnoty.

(i) Obstaravacia cena

Obstaravacia cena zahffa vydavky priamo vynalozené na obstaranie majetku. Nakladové aroky,
pokial spifiaju podmienky IAS 23, tieto naklady st kapitalizované ako sugast obstaravacej ceny,
v opacdnom pripade su uctované do nékladov bezného obdobia.

Nasledné vydavky sa zahffiaju do uctovnej hodnoty majetku alebo sa vykazuju ako samostatny
majetok, iba ak je pravdepodobné, Ze budlce ekonomické (Zitky suvisiace s majetkom budd
plynut spolo&nosti a vyska vydavkov méze byt spofahlivo uréena. Ugtovna hodnota vymenenej
gasti majetku sa oductuje. VSetky ostatné vydavky na opravy a udrzbu sa uctuju do Vykazu
ziskov a strat ako néklad v tom Gctovnom obdobi, v ktorom boli prisludné prace vykonané.

(i)  Odpisy
Odpisovanie hmotného majetku zafina v mesiaci, v ktorom bol majetok k dispozicii na

pouzivanie. Hmotny majetok sa odpisuje v sulade so schvalenym odpisovym ptanom linearnou
metdédou odpisovania. Mesacny odpis sa stanovuje ako podiel odpisovatelnej hodnoty a
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Comparable data were recounted from Slovak crowns to euro currency using conversion rate.
Value of the conversion rate is 1 EUR = 30,1260 SKK.

Presentation of financial statements

The Group applies revised IAS 1 Presentation of Financial Statements (2007), which became
effective as of 1 January 2008. As a result, the Group presents in the consolidated statement of
changes in equity all owner changes in equity, whereas all non-owner changes in equily are
presented in the consolidated statement of comprehensive income.

Comparative information has been re-presented so that it also is in conformity with the revised
standard. Since the change in accounting policy only impacts presentation aspects, there is no
impact on earnings per share.

(i) Transactions and balances

Assets and liabilities denominated in foreign currency are translated to euro as at the date of the
accounting transaction by the reference exchange rate determined and declared by the European
Central Bank or National Bank of Slovakia as at the date preceding the date of the accounting
transaction. ‘

Assets and liabilities denominated in a foreign currency (except for advance payments made and
advance payments received) are translated to euro at the Statement of Financial Position date
according to the reference exchange rate determined and declared by the European Central Bank
or the National Bank of Slovakia as at the Statement of Financial Position date, and are recorded
with an impact on profit or loss.

Advance payments made and advance paymenis received in foreign currencies are translated to
euro as at the date of the accounting transaction by the reference exchange rate determined and
declared by the European Central Bank or the National Bank of Slovakia as at the date preceding
the date of accounting transaction. Advance paymenis are not transiated to euro as of the
Statement of Financial Position date.

2.4. Property, plant and equipment

All property, plant and equipment is carried at cost less accumulated depreciation less
accumulated impairment losses.

(i)  Cost

Cost includes expenditure that is directly attributable to the acquisition of the items. Borrowing
costs, if they meet terms of IAS 23, these costs are capitalized, otherwise they are not capitalized
and are expensed as incurred.

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset,
as appropriate, only when it is probable that future economic benefits associated with the item will
flow to the Company and the cost of the item can be measured reliably. The carrying amount of
the replaced part is derecognized. All other repairs and maintenance are charged to the Income
Statement during the financial period in which they are incurred.

(i) Depreciation

The depreciation of property, plant and equipment starts in the month when the property, plant and
equipment is available for use. Property, plant and equipment is depreciated in line with the



Stredoslovenska energetika, a.s. 15
Poznamky k individualnej uctovnej zavierke k 31. decembru 2009 pripravenej podla Medzinarodnych
Standardov pre finanéné vykaznictvo (IFRS) v znenl prijatom Eurépskou Uniou

(Vietky udaje su v tis. EUR, pokial nie je uvedené inak)

odhadovanej doby ekonomickej zivotriosti majetku. Odpisovatelnou hodnotou je obstaravacia
cena znizena o oCakavanu hodnotu v Gase vyradenia majetku.

Predpokladana doba Zivotnosti jednotlivych skupin majetku bola v roku 2009 individudlne prehodnotend a
v porovnani s rokom 2008 je nasledovna:

2009 2008
Budovy, haly, stavby 15 — 60 rokov 15 - 40 rokov
Stroje, pristroje a dopravné prostriedky 6 — 12 rokov 4 - 15 rokov
Ostatny dlhodoby hmotny majetok 6 — 12 rokov 8 - 15 rokov

Ku driu ku ktorému sa zostavuje ultovna zavierka sa ofakévana hodnota v ¢ase vyradenia a
predpokiadané doba zZivotnosti dlhodobého majetku prehodnocuje, a ak je to potrebné, upravuje.

Spolo¢nost pocas roka 2009 prehodnotila dobu zivotnosti dihodobého majetku (Poznadmka &.6).
Pozemky a nedokon&ené investicie do hmotného majetku sa neodpisuiju.

Odgakavana hodnota v Case vyradenia majetku je jeho otakdvana predajna cena znizena o
naklady na uskutoCnenie predaja, ak by mal majetok uz taky vek a vlastnosti, aké sa oCakavajl
na konci jeho Zivotnosti. Zostatkova hodnota majetku je rovna nule alebo jeho hodnote pri
likvidacii, ak Spoloénost otakava, Ze dany majetok bude pouzivat aZz do konca Zivotnosti.

Kazda Cast polozky dlhodobého hmotného majetku, ktorej hodnota je v porovnani s celkovou
hodnotou majetku vyznamna sa odpisuje samostatne. Spolo&nost rozdeli hodnotu pdvodne
pridelend polozke dlhodobého hmotného majetku pomerne jej vyznamnym Castiam a odpisuje
kazdu Cast samostatne.

Ugtovna hodnota majetku je znizend okamZite na droven jeho realizovatelnej hodnoty, ak
udtovna hodnota majetku je vysSia ako jeho predpokladana realizovatelna hodnota (Poznamka &.
2.6 a6).

Majetok, ktory je opotrebovany alebo vyradeny, sa oduétuje z VVykazu finanénej pozicie spolu s
prislusnymi opravkami. Zisky a straty pri vyradeni majetku sa uréuji porovnanim vynosov a jeho
udtovnej hodnoty a vykazuju sa v prevadzkovom zisku.

2.5. Nehmotny majetok

Dlhodoby nehmotny majetok sa ocefiuje pri nadobudnuti obstardvacou cenou. Dihodoby
nehmotny majetok sa vykazuje, ak je pravdepodobné, Ze buduce ekonomické Uzitky suvisiace s
majetkom budd plynit Spoloénosti a obstaravacia cena moéze byt spolahlivo uréena. Pri
naslednom oceneni je dthodoby nehmotny majetok vykdzany v obstaravacich cenach znizenych
o odpisy a kumulované straty zo znizenia hodnoty. Nakladové droky, pokial spliiaji podmienky
IAS 23, tieto naklady su kapitalizované ako sucast obstaravacej ceny, v opaénom pripade s
Gctované do nakladov bezného obdobia. Spolo&nost nema nehmotny majetok s neuréitou dobou
zivotnosti. Dlhodoby nehmotny majetok sa odpisuje rovnomerne polas doby Zivotnosti, ktora
nepresahuje dobu 8 rokov.

Dlhodoby nehmotny majetok sa zadina odpisovat v mesiaci, v ktorom bol dany do uZivania.
Odpisuje sa v sulade so schvalenym odpisovym planom linearnou metédou. Mesaény odpis sa
stanovuje ako rozdiel medzi obstaravacou a zostatkovou cenou majetku vydeleny odhadovanou
dobou jeho ekonomickej zivotnosti.

Predpokladé sa, ze (a) zostatkova cena dlhodobého nehmotného majetku bude nulové, pokiaf
neexistuje zavazok tretej strany odkupit majetok na konci jeho ekonomickej Zivotnosti, alebo (b)
existuje aktivny trh pre dany majetok a zostatkovd hodnotu mozno uréit porovnanim s tymto
trhom, pricom je pravdepodobné, zZe takyto trh bude existovat aj na konci ekonomickej Zivotnosti
daného majetku.
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approved depreciation plan using the straighi-line method. Monthly depreciation charge is
determined as the difference between acquisition costs and residual value, divided by estimated
useful life of the property, plant and equipment.

The estimated useful lives of individual groups of assets are as follows:

2008 2008
Buildings, halls, network and constructions 15 — B0 years 15 — 40 years
Machines, equipment and vehicles 6~ 12 years 4 ~ 15 years
Other assets 6 — 12 years 8 —~ 15 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each
reporting date.

The Company reassessed the useful life of non-current assets in 2009. For details see (Note 6).
Land and assets under construction are not depreciated.

The residual value of an asset is the estimated amount that the Company would currently obtain
from disposal of the asset less the estimated costs of disposal, if the assets were aiready of the
age and in the conditions expected at the end of their useful life. The residual value of an asset is
nil or its scrap value if the Company expects to use the asset until the end of its physical life.

Each part of an item of property, plant and equipment with a cost that is significant in relation to
the total cost of the item is depreciated separately. The Company allocates the amount initially
recognized in respect of an item of property, plant and equipment proportionally to its significant
paris and depreciates separately each such part.

An asset's carrying amount is written down immediately to its recoverable amount if the asset's
carrying amount is greater than its estimated recoverable amount (Note 2.6 and 6).

items that are retired or otherwise disposed of are eliminated from the Statement of Financial
Position, along with the comresponding accumulated depreciation. Gains and losses on disposals
are determined by comparing proceeds with carrying amount and are included in operating profit.

2.5. Intangible assets

Intangible assets are initially measured at cost. Intangible assets are recognized if it is probable
that the future economic benefits that are aitributable to the asset will flow to the Company, and
the cost of the asset can be measured reiiably. After initial recognition, the intangible assets are
measured at cost less accumulated amortization and any accumulated impairment losses.
Borrowing costs, if they meet terms of 1AS 32, these costs are capitalized, otherwise they are not
capitalized and are expensed as incurred. The Company does not have intangible assets with
indefinite useful lives. Intangible assets are amortized on the straight-line basis over their useful
lives, not exceeding a period of 8 years.

The amortisation of an intangible asset starts in the month when the intangible asset is put in use.
intangible assets are depreciated in line with the approved depreciation plan using the straight-
line method. Monthly depreciation charge is determined as the difference between acquisition
costs and residual value, divided by estimated useful life of the intangible assets.

Residual value of intangible assets is assumed to be zero unless (a) there is a commitment by a
third party to purchase the asset at the end of its useful life, or (b) there is an active market for the
asset and residual value can be determined by the reference to that market and it is probable that
such a market will exist at the end of the assst's useful life.
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Naklady spojené s udrzbou pocitaGovych programov sa povazuju za naklad pri ich vzniku.

Néaklady na vyvoj, ktoré moZno priamo priradit knavrhu a testovaniu identifikovatefného
a Specifického softvérového produktu oviadaného Spolo¢nostou, si povazované za nehmotny
majetok v pripade spinenia tychto podmienok:

* je technicky mozné dokongit softvérovy produkt tak, aby bol schopny vyuZitia;

* manazment ma v umysle dokonéit produkt a nasledne ho pouzivat aiebo predat;

s Spoloénost ma moznosti na to, aby produkt pouzivala alebo predala;

* je mozZné dokazat ako bude softvérovy produkt vytvarat budice ekonomické uzitky;

» Spoloénost ma primerané technické, finanéné a ostatné prostriedky na dokonéenie vyvoja
a na pouzitie alebo predaj produktu; a

» vydavky vynaloZené na softvérovy produkt pocas jeho vyvoja mdzu byt spofahlivo ocenitefné.

Priamo priraditelné naklady, ktoré su kapitalizované ako ¢ast softvérového produkiu obsahuju
naklady na mzdy pracovnikov podiefajucich sa na vyvoji produkiu a primerand ¢ast suvisiacich
rezijnych nakiadov. Ostatné naklady na vyvoj, ktoré nespiiaju tieto podmienky st povazované za
naklad pri ich vzniku. Naklady na vyvoj, ktoré boli predtym uznané za naklady, sa nepovazuju za
majetok v nasledujucom obdobi.

Kapitalizované naklady na vyvoj poditatového softvéru sa odpisuji rovnomerne pocas
odhadovanej doby zZivotnosti, ktora nepresahuje 8 rokov.

Nasledné vydavky, ktoré vylepSuju alebo zvySuji vykonnost pogitatovych programov oproti ich
pévodnym vlastnostiam, a ktoré spliiajd kritéria podla IAS 38 pre vykazovanie ako dlhodoby
nehmotny majetok, sl vykazované ako technické zhodnotenie a pripo€itané k povodnej
obstaravacej cene softwaru. Kazda Gast polozky dihodobého nehmotného majetku, ktorej
hodnota je v porovnani s celkovou hodnotou majetku vyznamna sa odpisuje samostatne.
Spolo&nost rozdell hodnotu pévodne pridelent polozke dlhodobého hmotného majetku pomerne
jej vyznamnym Castiam a odpisuje kazdu Cast samostatne.

2.6. Pokles hodnoty nefinanéného majetku

Majetok s neuréitou dobou Zzivotnosti a nehmotny majetok, ktory eSte nie je v uzivani, sa
neodpisuje a kazdoroéne sa testuje na pokles hodnoty. Pozemky, nedokonlené investicie do
dlhodobého majetku a majetok, ktory je predmetom odpisovania alebo amortizacie st testované
na pokles hodnoty vtedy, ked' udalosti alebo zmena podmienok naznacluju, Ze Gétovna hodnota
nemusi byt realizovatelna. Strata z poklesu hodnoty sa vykazuje v sume, o ktora a¢tovna
hodnota majetku prevySuje jeho realizovatefnu hodnotu. Realizovatefna hodnota predstavuje bud
realnu hodnotu zniZzen o néklady na pripadny predaj alebo Uzitkovi hodnotu, podfa toho, ktora
je vysSia.

e

ktoré existuji samostatné penazné toky (jednotky generujice penazné prostriedky).
U nefinanéného majetku, iného ako goodwill, u ktorého doslo k znizeniu hodnoty, sa pravidelne, k
datumu zostavenia G&tovnej zavierky posudzuje, &i nie je mozné pokles hodnoty zrusit, t.j.
rozpustit prislusné opravné polozky.

2,7. Finantny majetok

Spolo¢nost prvotne vykazuje pdziCky, pohfadavky a vklady v den, ku ktorému vzniknd. VSetok
ostatny finanény majetok (vratane majetku G¢tovaného v redlnej hodnote cez Vykaz ziskov a strat)
je prvotne vykazany v def transakcie, v ktorej je spoloénost zmluvnou stranou.

Spolognost oductuje finangny majetok, ked' (a) sa majetok splati alebo inak skoncia prava na
penazné toky z investicie, alebo (b) Spoloénost previedla prava na penazné toky z investicie
alebo uzavrela dohodu o prevode a tym (i) paralelne previedla v zasade vs$etky nzika a
potencialne zisky spojené s vlastnictvom alebo (i) ani nepreviedla ani si neponechala v zasade
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Costs associated with maintaining computer software programmes are recognized as an expense
as incurred.

Development costs that are directly attributable to the design and testing of identifiable and unigue
software products controlled by the Company are recognized as intangibie assets when the
following criteria are met:

« it is technically feasible to complete the software product so that it will be available for use;

+ management intends to complete the software product and use or sell it;

« there is an ability to use or sell the software product;

e it can be demonstrated how the software product will generate probable future economic
benefits;

¢ adequate technical, financial and other resources to complete the development and to use or
sell the software product are available; and

» the expenditure atfributable to the sofiware product during its development can be reliably
measured.

Directly attributable costs that are capitalised as part of the sofiware product include the sofiware
development employee costs and an appropriate portion of relevant overheads. Other
development expenditures that do not meet these criteria are recognized as an expense as
incurred. Development costs previously recognized as an expense are not recognized as an asset
in a subsequent period.

Computer software development costs recognized as assets are amortised over their estimated
useful lives, which does not exceed 8 years.

Subsequent expenditure which enhances or extends the performance of computer software
programs beyond their original specifications and meets criteria for recognizing & as an intangible
asset according to 1AS 38 is recognized as a capital improvement and added to the original cost
of the software. Every part of item of Intangible assets, which value is in comparison to the total
value of assets material, is amortised separately. The Company divides the value of original items
to significant parts proportionally to every part and amortise the parts separately.

2.6. Impairment of non-financial assets

Assets that have an indefinite useful life and intangible assets not yet in use are not subject to
amortization and are tested for impairment annually. Land, construction in progress and assets
that are subject to depreciation or amortization are reviewed for impairment whenever events or
changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognized for the amount by which the asset’'s carrying amount exceeds its
recoverable amount.

The recoverable amount is the higher of an asset’s fair value less costs to sell and value in use.
For the purposes of assessing impairment, assets are grouped at the lowest levels for which there
are individually identifiable cash flows (cash-generating units). Non-financial assets other than
goodwill that were impaired are reviewed for possible reversal of the impairment at each reporting
date.

2.7. Financial assets

The Company initially recognises loans and receivables and deposits on the date that they are
originated. All other financial assets (including assets designated at fair value through profit or
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vSetky nizika a potencialne zisky spojené s viastnictvom, pri¢om si neponechala kontrolu. Kontrolu
Si ponecha, ak protistrana nema realnu moznost predat majetok ako celok nespriaznenej tretej
strane bez toho, aby dodatotne obmedzila preda;.

Finantny majetok a zavazky su uvedené vo Vykaze o financnej pozicii netto, ak méa spolo¢nost
pravo zapocitat hodnoty tohto majetku a zavézkov a sicasne ma v umysle zrealizovat majetok a
uhradit zavézky v jednom momente alebo uhradit ich netto.

Spoloénost klasifikuje finanény majetok do nasledovnych kategorii: v reélnej hodnote uctovany
cez Vykaz ziskov a strat, cenné papiere drzané do splatnosti, finanény majetok k dispozicii na

predaj a p6zicky a pohfadavky. Klasifikacia zavisi od G&elu, pre aky bola investicia obstarana, i je
kotovana na aktivnom trhu a od zamerov manazmentu.

Finan¢ny majetok drzany do splatnosti

Finandny majetok drzany do splatnosti predstavuje nederivatovy finanény majetok kétovany na
aktivnom trhu s pevnymi alebo stanoviteinymi splatkami a pevnymi terminmi splatenia, pricom
manazment Spolo&nosti ma jasny zamer a schopnost drzat ho do splatnosti.

Financny majetok drzany do splatnosti je prvotne vykéazany v reainej hodnote vratane vsetkych
prislichajuacich vedlajsich nékladov. Nasledne je oceneny vo vySke amortizovanych nakladov,
pouzitim efektivnej Urokovej miery, upraveny o straty zo znehodnotenia.

Kazdy predaj alebo zmena vykazovania vyznamnej hodnoty pogas doby vzdialenej jeho splatnosti
by viedlo k zmene vykazovania z drzaného do splatnosti ako majetok k dispozicii na preda;.
Takisto by spoloénost nemohla v beznom G&tovnom obdobi ako aj pofas nasledujucich dvoch
obdobi vykazovat cenné papiere ako drzané do splatnosti.

P6zi¢ky a pohladavky

P6ZiCky a pohladavky predstavuju nederivatovy finantny majetok s pevnymi alebo stanovitefnymi
terminmi splatok, ktory nie je kotovany na aktivhom trhu.Tento majetok je prvotne vykazany
v realnej hodnote vratane vetkych prislichajucich vedrajSich nakladov.

Nasiedne je oceneny vo vySke amortizovanych nakladov, pouZitim efektivnej Urokovej miery,
upraveny o straty zo znehodnotenia. P6zi6ky a pohfadavky zahffiaju pohfadavky z obchodného
styku a ine pohfadavky.

Penazné prostriedky a pefazné ekvivalenty zahffiaju pefiazni hotovost a peniaze na beznych
UCtoch so splatnostou mensou ako tri mesiace. Kontokorentné udvery ktoré su splatné na
poziadanie tvoria stgast cash manazmentu spolo¢nosti a su zahrnuté v penaznych prostriedkoch

a pefnaznych ekvivalentoch pre GCely Vykazu penaznych tokov.
2.8. Financ¢né zavazky

Finantné zavazky (vratane zavazkov udtovanych v realnej hodnote cez Vykaz ziskov s strat) su
prvotne vykazané v defi transakcie, v ktorej je spolo¢nost zmluvnou stranou. Ked' sa o finan€nom
zavazku uctuje prvykrat, SpoloGnost ho oceni vjeho redlnej hodnote odistenej o transaktné
naklady priamo priraditelné ku vzniku daného finanéného zavézku. Po pociatotnom zadctovani,
Spolotnost ocefiuje v8etky finantné zavazky v hodnote amortizovanych nakladov zistenych
metodou efektivnej urokovej miery.

Zisk alebo strata vyplyvajluca z finanénych zavazkov je zauttovana do Vykazu ziskov a strét, ked
je financny zavazok vysporiadany alebo pri amortizacii jeho Gétovnej hodnoty metédou efektivnej
arokovej miery.

Finantny zaviazok (alebo jeho Cast) je odstraneny z Vykazu finantnej pozicie Spolocnosti len
vtom pripade, ked zanikne, t.j. ked zavazok uvedeny v zmluve sa zaplati, zrusi, alebo skonci
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loss) are recognised initially on the trade date at which the Company becomes a party to the
contractual provisions of the instrument.

The Company derecognises financial assets when (a) the assets are redeemed or the rights to
cash flows from the assets otherwise expired or (b) the Company has transferred the rights to the
cash flows from the financial assets or entered into a qualifying pass-through arrangement while (i)
also transferring substantially all the risks and rewards of ownership of the assets or (i) neither
transferring nor retaining substantially all risks and rewards of ownership but not retaining control.
Control is retained if the counterparty does not have the practical ability to sell the asset in its
entirety to an unrelated third party without needing to impose additional restrictions on the sale.

Financial assets and liabilities are offset and the net amount presenied in the statement of
financial position when, and only when, the Company has a legal right to offset the amounts and
intends either {o settle on a net basis or to realise the asset and settle the liability simultaneously.

The Company classifies its financial assets in the following categories: at fair value through profit
or loss, held-to-maturity investments, available-for-sale financial assets and loans and receivables.
The classification depends on the purpose for which the investments were acquired, whether they
are quoted in an active market and on management intentions.

Held-to-maturity investments

Held-to-maturity investments are non-derivative financial assets quoted in an active market with
fixed or determinable payments and fixed maturities that the Company’s management has the
positive intention and ability {o hoid to maturity.

Held-to-maturity financial assets are recognised initially at fair value plus any directly attributable
transaction costs. Subsequent to initial recognition held-to-maturity financial assets are measured
at amortised cost using the effective interest method, less any impairment losses.

Any sale or reclassification of a more than insignificant amount of held-to-maturity investments not
close to their maturity would result in the reclassification of all held-to-maturity investments as
available-for-sale, and prevent the Company from classifying investment securities as held-to-
maturity for the current and the following two financial years.

Loans and receivables

l.oans and receivables are non-derivative financial assets with fixed or determinable payments that
are not quoted in an active market. Such assets are recognised initially at fair value plus any
direcily attributable transaction costs.

Subsequent to initial recognition loans and receivables are measured at amortised cost using the
effective interest method, less any impairment losses, L.oans and receivables comprise trade and
other receivables.

Cash and cash equivalents comprise cash balances and call deposits with original maturities of
three months or iess. Bank overdrafts that are repayable on demand and form an integral part of
the Company’s cash management are included as a component of cash and cash equivalents for
the purpose of the Statement of Cash Flows.

2.8. Financial liabilities

Financial liabilities (including liabilities designated at fair value through profit or loss) are
recognised initially on the trade date at which the Company becomes a party to the contractual
provisions of the instrument. When a financial liability is recognised initially, the Company
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jeho platnost.Spolo¢nost ma nasledovné nederivatové finanéné zavézky: Uvery a pdzicky,
kontokorentné Gvery a zavazky z obchodného styku a iné zavazky.

2.9. Leasing
IAS 17 definuje leasing ako zmluvu, pri ktorej prenajimatel poskytuje najomcovi vymenou za
platbu alebo sériu platieb pravo vyuzivat majetok potas dohodnutého obdobia.

Spoloénost si prenajima urcity dlhodoby hmotny majetok. Prenajaty dlhodoby hmotny majetok, pri
ktorom ma Spolo¢nost vyznamnu Cast rizik a vyhod spojenych s jeho vlastnictvom, sa klasifikuje
ako finanény leasing. Majetok obstarany formou finanéného leasingu je na zagiatku najomného
vztahu aktivovany bud v jeho realnej hodnote alebo v suCasnej hodnote minimalnych
leasingovych splatok podra toho, ktora z nich je nizSia.

KaZzda leasingovéa splatka sa rozdefuje medzi zavédzok a finanéné naklady tak, aby sa dosiahla
konstantna miera uplatnend na neuhradeny finanény zostatok. Zodpovedajice zavazky z
prenajmu, bez finanénych nakladov, su sucastou dlhodobych a kratkodobych bankovych Uverov
doby trvania leasingu tak, aby sa dosiahla konStantna urokova miera uplatnena na zostatok
z4avézku z leasingu za kazdé obdobie.

Ak existuje primerana istota, Ze najomca nadobudne vlastnictvo majetku na konci lizingu, dobou
Zivotnosti majetku je obdobie oGakavaného pouzivania a naleZite sa odpisuje. DIhodoby hmotny
majetok obstarany prostrednictvom finan¢ného leasingu sa odpisuje bud poCas doby Zivotnosti
majetku alebo pocas doby trvania leasingu podla toho, ktora z nich je kratsia.

Prenajom majetku, pri ktorom prenajimatef nesie vyznamnd Cast rizik a vyhod spojenych s
vlastnictvom, sa klasifikuje ako operativny leasing. Splatky realizované v ramci operativneho
leasingu (po odpodcitani zliav od prenajimatela) su vykazované rovnomerne vo Vykaze ziskov a
strat poCas doby trvania leasingu.

2.10. Zasoby

Zasoby sa ocefujd bud obstaravacou cenou alebo &istou realizovatefnou hodnotou podra toho,
ktora z nich je nizSia. Obstarévacia cena sa pocita na zaklade metody vaZzeného aritmetického
priemeru, Obstaravacia cena zahrna vSetky naklady suvisiace s obstaranim, ako naprikiad clo a
prepravu. Cista realizovatelna hodnota predstavuje odhad predajnej ceny v beznom obchodnom
styku a je zniZzena o relevantné naklady na predaj.

2.11. Zakazkova vyroba
Naklady na zakazkovd vyrobu sa vykazuji v ¢ase ich vzniku.

Ak nie je mozné spofahlivo uskutoénit odhad koneéného vysledku zhotovenia zakazky, vynosy sa
vykazu iba v rozsahu vzniknutych nakladov, u ktorych je pravdepodobné, ze budd refundované.

Ak sa koneény vysledok zakazky da spofahlivo odhadnut a ak je pravdepodobné, Ze ukonéenie
zdkazky bude ziskové, vynosy, tykajuce sa zakazky, sa vykadzu poCas dohodnutej doby
zhotovenia zakazky. Ak je pravdepodobné, zZe celkové naklady na zakazku prevySia celkové
dohodnuté vynosy, oCakavana strata sa (¢tuje do nakladov okam¢ite.

Zmeny v dohodnutych pracach, narokoch a motivaénych odmenéach su zahrnuté vo vynosoch zo
zdkazkovej vyroby v rozsahu dohodnutom so zdkaznikom a za predpokladu, ze ich je mozné
spolahlivo ocenit.

Na stanovenie sumy nakladov a vynosov, ktoré je potrebné vykazat pocas Gctovného obdobia,
pouziva Spoloénost metddu percenta dokonenia zakazky. Percento dokoncenia sa urluje ako
pomer nakladov uz vynalozenych na zhotovenie zakazky k datumu zostavenia Gétovnej zavierky
k celkovym odhadovanym nakladom na kazdu zakazku osobitne. Naklady vynalozené pocas roka
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measures it at its fair value net of transaction costs that are directly attributable to the origination of
the financial liability.

After initial recognition, the Company measures all financial liabilities at amortised cost using the
effective interest method.

The gain or loss from financial liabilities is recognised in the Income Statement when the financial
liability is settled or through the amortisation process using effective interest rate method.

Financial liability (or a part of a financial liability) is removed from the Company’s Statement of
Financiatl Position when, and only when it is extinguished - i.e. when the obligation specified in the
contract is discharged or cancelled or expires.

The Company has the following non-derivative financial liabilities: loans and borrowings, bank
overdrafts, and trade and other payables.

2.9. Leases

IAS 17 defines a lease as being an agreement whereby the lessor conveys to the lessee in return
for a payment, or series of payments, the right to use the asset for an agreed period of time.

The Company is a lessee of certain property, plant and equipment. Leases of property, plant and
equipment where the Company has substantially all the risks and rewards of the ownership of the
asset are classified as finance leases. Finance leases are recognized as assets and liability in the
Company's Statement of Financial Position at amount equal to the lower of the fair value of the
leased asset and the present value of the minimum lease payments, each determined at the
commencement of the lease.

Each lease payment is split into the liability and finance charges in order to achieve a constant
periodic rate of interest on the remaining balance of the liability. The corresponding rental
obligations, net of future finance charges, are included in non-current and current bank loans and
other borrowings. Finance charges are included in interest expense in the Income Statement.

If there is reasonable certainty that the lessee will obtain ownership of the asset by the end of the
lease term, the period of expected use is the useful life of the asset and the asset is depreciated
accordingly; otherwise the asset is depreciated over the shorter of the lease term and its useful
life.

Leases in which a significant portion of the risks and rewards of the ownership are retained by the
lessor are classified as operating leases. Payments made under operating leases (net of any
incentives received from the lessor) are charged to the Income Statement on a straight-line basis
over the period of the lease.

2.10. Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined using
weighted average cost method. The acquisition costs include all costs associated with the
acquisition of the inventories such as customs duties or transportation costs. Net realisable value
is the estimated selling price in the ordinary course of business, less applicable selling costs.
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v suvislosti s budicimi aktivitami vykonavanymi na zakazke sa pri ur6ovani stupfna dokong&enia
zakazky neberu do Gvahy.

Spolo¢nost vykazuje ako majetok pohfadavku voéi objednavatefom zakaziek v pripade vSetkych
rozpracovanych zakaziek, u ktorych vynalozené naklady spoiu s vykdzanym ziskom (po
odpoditani vykazanej straty) prevySuju priebezne fakturované vynosy. Priebezne fakturované
vynosy, neuhradené objednavatefom zakazky a zadrzné sU vykazané v ramci pohladavok z
obchodného styku a inych pohladavok.

Spolognost vykazuje ako svoj zavazok sumu splatni objednavatefom zakaziek v pripade, ze
priebezné faktury, tykajace sa vSetkych rozpracovanych zékaziek, prevySuja vynalozené naklady
plus vykazany zisk (po odpocitani vykdzane;j straty).

2.12. Pohladavky z obchodného styku a iné pohladavky

Pohfadavky z obchodného styku sa pri ich vzniku ocefiuju realnou hodnotou a néasledne su
vykazané v Gétovnej hodnote ziskanej metédou efektivnej drokovej miery, znizenej o opravnu
polozku. Spdsob, akym Spolo¢nost vykazuje vynosy, je uvedeny v Poznamke €. 2.21.

Opravna poloZzka sa vytvara vtedy, ak existuje objektivny dékaz, ze Spoloénost nebude schopna
zinkasovat vsetky splatné sumy podfa pévodnych podmienok splatnosti. Vyznamné finantné
problémy diznika, pravdepodobnost, ze na diznika bude vyhlasené konkurzné konanie alebo ze
podstlpi finanénu reorganizdciu, platobnéa neschopnost alebo omeskanie platieb sa povazuja za
indikatory toho, Zze pohfadavka je znehodnotena. VySka opravnej polozky predstavuje rozdiel
medzi Gétovnou hodnotou danej pohfadavky a su¢asnou hodnotou predpokiadanych budtcich
penaznych tokov diskontovanych pévodnou efektivnou tirokovou sadzbou.

Uétovna hodnota pohladavok sa znizuje pomocou G¢tu opravnych poloziek. Tvorba a rozpdstanie
opravnych polozZiek sa vo Vykaze ziskov a strat vykazuje v riadku Ostatné prevadzkové naklady.
Nevymozitefné pohladavky sa odpisuju. Pohfadavky splatené diznikmi, ktoré boli predtym
odpisané, sa vykazuju vo Vykaze ziskov a strat v riadku Ostatné prevadzkové vynosy.

2,13. Penazné prostriedky a penazné ekvivalenty

Penazné prostriedky a penazné ekvivalenty zahfhaju pefiaznu hotovost, neterminované vklady
v bankdch a iné kratkodobé vysoko likvidné investicie s pdévodnou dobou splatnosti
neprevysujicou tn mesiace.

214, Zakladné imanie
Kmenové akcie st vykazované ako vlastné imanie.

Vstupné naklady priamo priraditeiné k emisii novych akcii alebo opcii sa vykazuji, odistené
0 dan, vo vlastnom imani ako polozka poniZzujlca prijmy.

2.15. Splatna a odlozena dan z prijmov

Splatna dan z prijmov sa vypogita v sulade s dafiovymi zakonmi platnymi k datumu ku ktorému
sa zostavuje uctovna zdavierka. Vedenie pravidelne sleduje pozicie v dafiovych priznaniach
vyzadujuce si interpretaciu danovych predpisov a v pripade potreby vytvara rezervu na zaklade
predpokladanej sumy, ktord bude splatna dafovému organu.

Odlozena dan z prijmov sa v uctovnej zavierke Uctuje slvahovou zavazkovou metédou, na
zaklade dolasnych rozdielov medzi dafiovou hodnotou majetku a zavdzkov a ich G&tovnou
hodnotou v Udtovnej zavierke. O odlozenej dani sa neldtuje, ak sa tyka prvotného Udtovania o
majetku alebo zavézku v slvislosti s transakciou, ktora nie je obstaranim iného podniku, ak v
Case transakcie nie je ovplyvneny uétovny ani darfiovy zisk alebo strata. Odlozena dari sa
vypoéita pouZitim sadzby podfa schvaienych alebo takmer schvalenych dafovych predpisov,
ktora bude platna v ¢ase realizacie doCasnych rozdielov.
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2.11. Construction contracts
Contract costs are recognised when incurred.

When the outcome of a construction contract cannot be estimated reliably, contract revenue is
recognised only to the extent of contract costs incurred that are likely to be recoverable.

When the outcome of a construction contract can be estimated reliably and it is probable that the
contract will be profitable, contract revenue is recognised over the period of the contract. When it
is probable that total contract costs will exceed total coniract revenue, the expected loss is
recognised as an expense immediately.

Variations in contract work, claims and incentive payments are included in contract revenue to the
extent that may have been agreed with the customer and are capable of being reliably measured.

The Company uses the ‘percentage-of-completion methed’ to determine the appropriate amount to
recognise in a given period. The stage of completion is measured by reference to the coniract
costs incurred up to the reporting date as a percentage of total estimated costs for each contract.
Costs incurred in the year in connection with future activity on a contract are excluded from
contract costs in determining the stage of completion. :

The Company presents as an asset the gross amount due from customers for contract work for all
contracts in progress for which costs incurred plus recognised profits (less recognised losses)
exceed progress billings. Progress billings not yet paid by customers and retentions are included
within ‘trade and other receivables’.

The Company presents as a liability the gross amount due to customers for contract work for all
coniracts in progress for which progress billings exceed costs incurred plus recognised profits
(less recognised losses).

2.12. Trade and other receivables

Trade receivables are recognized initially at fair value and subsequently measured at amortized
cost using the effective interest method, net of provision for impairment. Revenue recognition
policy is described in the Note 2.21.

A provision for impairment of trade receivables is established when there is objeclive evidence that
the Company will not be able to collect all the amounts due according to the original terms of the
receivables. Significant financial difficuities of the debtor, probability that the debtor will enter into
bankruptcy or financial reorganization, default or delinquency in payments are considered
indicators that the trade receivable is impaired. The amount of the provision is the difference
between the assef’s carrying amount and the present value of the estimated future cash flow
discounted by the original effective interest rate.

Impairment of trade receivables is recognized through an allowance account. Impairment losses
and their reversals, if any, are recognized in the Income Statement within other operating
expenses or income. Trade receivables that cannot be colliected are written off. Trade receivables
that were written off and are subsequently repaid by the debtors are recognized in the Income
Statement within other operating income.

2.13. Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks and other short-
term highly liquid investments with original maturities of three months or less.
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Odlozené danové pohladavky sa zalGdtuji v rozsahu ich realizovatelnosti, tj. ak je
pravdepodobné, Ze Spoloénost dosiahne v buducnosti dostatoény zdanitelny zisk, vodi ktorému
si bude mozné uplatnit do¢asné rozdiely.

Odlozend dan z prijmov sa étuje pri dodasnych rozdieloch vyplyvajucich z investicii do
dcérskych spoloGnosti, pridruzenych spolodnosti a spoloénych podnikov s vynimkou pripadov,
ked je nadasovanie realizacie doCasnych rozdielov kontrolované Spolognostou a je
pravdepodobné, Ze dotasné rozdiely nebudu realizované v dohladnej budlcnosti. Dividendovy
vynos nie je v Slovenskej republike predmetom zdanenia.

Spolognost si zapoditava odlozené danové pohladavky s odloZzenymi danovymi zavazkami, ak
ma Spolognost pravne vymozitelné pravo ich zapoéitat, a ak sa tykaju dani z prijmov vyberanych
tym istym danovym dradom.

2.16. Pézitky

P6zicky sa pri prvotnom zauctovani ocenia ich realnou hodnotou znizenou o transakéné naklady.
Nasledne sa pdzi¢ky ocenuju v hodnote amortizovanych nakladov. Kazdy rozdiel medzi ziskanou
sumou (znizenou o transakéné naklady) a splatnou nominalnou hodnotou sa vykaze vo Vykaze

aAvey

ziskov a strat potas doby splatnosti p6zicky, pouzitim metédy efektivnej Grokovej miery.

Po6zicky su povazované za kratkodoby zavazok pokial Spolo¢nost nema nepodmienené pravo
odlozit vyrovnanie zavédzku na minimalne 12 mesiacov po dni zostavenia uctovnej zavierky.

2.17. Rezervy

Rezervy sa vykazuji, ak mé Spolognost sutasny zmluvny alebo mimozmiuvny zavézok previest
ekonomické azitky ako ddsledok minulych udalosti, priSom je pravdepodobné, Ze takyto prevod
bude potrebny na vyrovnanie tychto zavazkov a zaroveri je mozné vykonat spolahlivy odhad
vySky tychto zavdzkov. Na buddce prevadzkové straty sa nevytvaraja zZiadne rezervy. Ked
Spolognost predpoklada, ze rezerva bude v buducnosti refundovana, naprikiad v rdmci poistnej
zmluvy, buduci prijem je vykazany ako jednotlivy majetok, ale len v pripade, ze takato nahrada je
takmer ista.

Ak existuje viacero podobnych zavazkov, pravdepodobnost, Ze bude potrebny vydavok na ich
uhradu, sa uruje posudenim skupiny zavazkov ako celku. Rezerva sa vykazuje aj vtedy, ak
pravdepodobnost vydavkov vzhfadom na niektord z poloziek zahrnutych v tej istej skupine
zavazkov je mala.

Rezervy sa ocenuju su¢asnou hodnotou vydavkov oéakdvanych na uhradenie zavazku pri pouziti
sadzby pred zdanenim, ktora odrdza aktualny trhovy odhad Casovej hodnoty pefnazi a rizik
Specifickych pre zavazok. ZvySenie rezervy v ddsiedku plynutia ¢asu sa vykazuje ako nékladovy
arok.

2.18. Podmienené zavidzky

Podmienené zavézky sa nevykazuju vo finanénych vykazoch. Zverejnuju sa v poznamkach k
utovnej zavierke, pokial odliv zdrojov predstavujlucich ekonomické Uzitky nie je pravdepodobny.
Podmienené zdvézky sa nezverejnia v poznamkach k Gctovnej zavierke, pokial pravdepodobnost
odlivu zdrojov predstavujlicich ekonomické uzitky je nepatrna.

2.149. Zavazky z obchodného styku

Zavézky z obchodného styku sa pri vzniku ocefiuju redinou hodnotou a nasledne sa precenia na
hodnotu zistenu pouzitim efektivnej Grokovej miery.
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2.14.  Share capital
Ordinary shares are classified as equity.

incremental costs direcily atiributable to the issue of new shares or options are shown in equity as
a deduction, net of tax, from the proceeds.

2.15. Current and deferred income tax

The current income tax charge is calculated on the basis of the tax laws enacted or substantively
enacted at the reporting date. Management periodically evaluates positions taken in tax returns
with respect to situations in which applicable tax regulation is subject to interpretation and
establishes provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities.

Deferred income tax is provided using the balance sheet liability method, on temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts in the financial
statements. However, the deferred income tax is not accounted for, if it arises from initial
recognition of an asset or liability in a transaction other than a business combination that at the
time of the transaction affects neither accounting nor taxable profit or loss. Deferred income tax is
determined using tax rates (and laws) that have been enacied or substantively enacted by the
reporting date and are expected to apply when the related deferred income tax asset is realized or
the deferred income tax liability is settled.

Deferred income tax assets are recognized to the extent that it is probable that future taxable profit
will be available against which the temporary differences can be utilized.

Deferred income tax is provided on temporary differences arising on investments in subsidiaries,
associates and joint ventures, except where the timing of the reversal of the temporary difference
is controlled by the Company and it is probable that the temporary difference will not reverse in the
foreseeable future. Dividend income is not subject to income taxes in the Slovak Republic.

The Company offsets deferred tax assets and deferred tax liabilities where the Company has a
legally enforceable right to set off tax assets against tax liabilities and these relate to income taxes
levied by the same taxation authority.

2.16. Borrowings

Borrowings are recognized initially at fair value, net of transaction cost incurred. Borrowings are
subsequently stated at amortized cost. Any difference between the proceeds (net of transaction
costs) and the redemption value is recognized in the Income Statement over the period of the
borrowings using the effective interest method.

Borrowings are classified as current liabilities unless the Company has an unconditional right to
defer settlement of the liability for at least 12 months after the reporting date.

2.17. Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a
result of past events, it is probable that an outflow of resources will be required to settle the
obligation, and a reliable estimate of the amount can be made. Provisions are not recognized for
future operating losses. Where the Company expects a provision to be reimbursed, for example
under an insurance contract, the reimbursement is recognised as a separate asset but only when
the reimbursement is virtually certain.
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2.20. Zamestnanecké pozitky

Spolo¢nost ma ddchodkovy program s vopred stanovenym déchodkovym plnenim.

Déchodkové programy

V pripade programu s vopred stanovenym déchodkovym plnenim je stanovena vy$ka plnenia,
ktord zamestnanec pri odchode do ddochodku dostane. VySka plnenia zavisi od viacerych
faktorov, akymi su napr. vek, po&et odpracovanych rokov a mzda.

Program s vopred stanovenymi prispevkami je penzijny program, podla ktorého Spolo¢nost plati
pevne stanovené prispevky tretim osobam alebo viade. Spolognost nema ziadnu zmluvn( alebo
mimozmluvnt povinnost vyplatit dalSie prostriedky, ak vyska aktiv dochodkového programu nie je
dostalujlca na vyplatenie vSetkych plneni zamestnancov, na ktoré maji narok za bezné a minulé
obdobia.

Nezaisteny penzijny program s vopred stanovenym déchodkovym plnenim
Podla Podnikovej kolektivnej zmluvy SpoloCnosti na roky 2009 - 2011 je SpoloCnost povinna

zaplatit svojim zamestnancom pri odchode do starobného alebo invalidného déchodku, v
zavislosti od odpracovanych rokov, nasledovné nasobky ich priemernej mesanej mzdy:

Nasobok priememej
mesadnej mzdy

do 5 rokov

5-10

10-15

15-20

20-25

nad 25 1

O ~NO® G

Minimalna poziadavka Zakonnika prace na prispevok pri odchode do starobného déchodku vo
vySke jednej priemernej mesaénej mzdy je zahrnuta vo vysSie uvedenych nasobkoch.

Ostatné pozitky

Spolocnost taktiez vyplaca odmeny pri pracovnych a zivotnych jubileéch;
¢ 1 mesalni mzdu pri odpracovani 25 rokov v Spolo¢nosti;

e 0d 40% do 110% zamestnancovej mesacnej mzdy v zavislosti od po¢tu odpracovanych rokov
v Spolo¢nosti pri dosiahnuti veku 50 rokov.

Zamestnanci Spoloénosti ocakavajl, Zze Spoloénost bude pokracovat v poskytovani tychto
pozitkov, apodla nézoru manazmentu je nepravdepodobné, Zze ich Spolotnost prestane
poskytovat.

Zavézok vykazany v o Vykaze financnej pozicie vyplyvajuci z ddchodkovych programov s vopred
stanovenym plnenim predstavuje si¢asnu hodnotu zavézku z definovanych pozitkov ku diu ku
ktorému sa zostavuje ucétovna zavierka, spoloéne s Upravami zohladiujicimi nevykézané
poistno-matematické zisky alebo straty a néklady minulej sluzby (s vynimkou odmien pri
pracovnych a zivotnych jubiledch, pre ktoré sa néklady minulej sluzby a poistno-matematické
zisky alebo straty G¢tuji do naktadov bezprostredne pri ich vzniku).

Poistni matematici pocitajl raz roéne zavazok z poistnych programov s definovanym pinenim
pouzitim metédy planovaného roéného zhodnotenia pozitkov (,Projected Unit Credit). Stcasna

Stredoslovenska energetika, a.s. : 21
Notes to the Separate Financial Statements for the year ended 31 December 2008 prepared in accordance
with IFRS as adopted by the European Union

(All amounts are in thousands EUR unless stated otherwise)

Where there are a number of similar obligations, the likelihood that an outflow will be required in
settlement is determined by considering the class of obligations as a whole. A provision is
recognized even if the likelihood of an outflow with respect to any one item included in the same
class of obligations may be small.

Provisions are measured at the present value of the expenditures expected to be required {o settie
the obligation using a pre-tax-rate that reflects current market assessments of the time value of
money and the risks specific to the obligation. The increase of the provision due o passage of
time is recognized as interest expense.

2.18. Contingencies
Contingencies are not recognized in the financial statements. They are disclosed in notes of

financial statements, if it is not likely resources representing economic uses to outflow unless the
possibility of an outflow of resources embodying the economic benefits is remote.

2.19. Trade payables

Trade payables are recognized initially at fair value and subsequently measured at amortized cost
using effective interest method.

2.20. Employee benefits
The Company has both defined benefit and defined contribution plans.
Pension plans

A defined benefit plan is a pension plan that defines an amount of pension benefit that an
employee will receive on retirement, usually dependent on one or more factors such as age, years
of service and compensation.

A defined contribution plan is a pension plan under which the Company pays fixed contributions
into a separate entity or o the Government and will have no legal or constructive obligations to
pay further contributions if the funds do not hold sufficient assets to pay all employees the benefits
relating to employee service in the current and prior pericds.

Unfunded defined benefit pension plan

According to the Corporate Collective Agreement for the years 2009 - 2011 the Company is
obliged, based on the number of years in service, to pay its employees on retirement or disability
the following multiples of their average monthly salary:

Average salary
multiple

up to 5 years

5-10

10-15

15-20

20-25

over 25 1

-0 ~NdD oD
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hodnota zavédzku z déchodkovych programov s vopred stanovenym déchodkovym plnenim je
stanovena (a) oddiskontovanim odhadovanych buducich ubytkov pernaznych tokov pouzitim
arokovych mier vysoko kvalitnych Statnych dlhopisov, ktoré maji dobu splatnosti bliziacu sa k
zavézku z déchodkovych programov a (b) naslednym priradenim vypoditanej si€asnej hodnoty
do obdobi odpracovanych rokov na zaklade vzorca plnenia penzijného programu.

Poistno-matematické zisky a straty, ktoré su vys$Sie ako 10% zo sucasnej hodnoty zavézku z
vopred stanovenych déchodkovych pineni, sa zaudétujd do Vykazu ziskov a strat pocas
priemerného zostavajuceho obdobia zamestnancov do odchodu do déchodku. Naklady minulej
sluzby sa zaGdtuju do nakladov v Gase ich vzniku, ak zmeny v déchodkovom programe nie su
podmienené zotrvanim zamestnanca v pracovnom pomere po urgitd dobu. V opaénom pripade
sa naklady minulej sluzby rovnomerne &asovo rozliSia pocas tejto doby.

Déchodkové programy s vopred stanovenymi prispevkami

Spoloénost prispieva do Statnych a stikromnych doéchodkovych programov s vopred stanovenymi
prispevkami. :

Spolo¢nost plati poas roka odvody na povinné zdravotné, nemocenské, déchodkové, urazové
poistenie a tiez prispevok do garan¢ného fondu a na poistenie v nezamestnanosti v zakonom
stanovenej vyske na zéklade vyplatenych hrubych miezd.

Pogas celého roka Spolo&nost prispievala do tychto fondov vo vySke 35,2% (2008: 35,2%)
hrubych miezd do vy8ky mesatnej mzdy, ktora je stanovena prislusnymi pravnymi predpismi (od
934 EUR do 2675 EUR podla druhu fondu), priom zamestnanec si na prislusné poistenia
prispieval d'alSimi 13,4% (2008: 13,4%). Naklady na tieto odvody sa u&tuju do Vykazu ziskov a
strat v tom istom obdobi ako prislusné mzdové naklady.

Okrem toho plati Spolo&nost za zamestnancov, ktori sa rozhodli zu¢astnit sa na programe
dopinkového dochodkového sporenia, prispevky na doplnkové déchodkové poistenie v rozmedzi
2% az 6 % z celkovych mesacnych tarifnych miezd.

Odstupné

Odstupné sa vyplaca vzdy, ked je zo strany zamestnavatela so zamestnancom ukon&eny
pracovny pomer pred jeho zakonnym narokom na odchod do déchodku po dohode medzi
zamestnavatelom a zamestnancom z ddvodu nadbytoénosti vymenou za tento pefazny
prispevok. Spolo¢nost vykazuje odstupné viedy, ked sa preukazatelne zaviaze bud: (a) ukongit
pracovny pomer so svojimi zamestnancami v sulade s podrobnym oficidlnym pldnom znizovania
ich stavu bez moznosti odvolania alebo (b) vyplatit odstupné v ramci ponuky podporit dobrovolny
odchod z firmy kvéli nadbyto8nosti. Odstupné splatné viac nez 12 mesiacov po dni ku ktorému sa
zostavuje ucétovna zavierka je diskontované na suéasnu hodnotu.

Programy s podielom na zisku a prémiové programy

Zavazok zo zamestnaneckych pozitkov, ktory mé formu programov s podielom na zisku a
prémiovych programov, sa vykaze medzi ostatnymi zavazkami, ak neexistuje ind realna
alternativa, iba tento zévézok vyrovnat a ak je splnena aspon jedna z nasledujicich podmienok:

» takyto program existuje oficidlne a Ciastky, kloré maju byt vyplatené, s stanovené este pred
tym ako je uctovna zavierka schvalena na zverejnenie; alebo

¢ v minulosti uplathované zvyklosti vzbudili v zamestnancoch realne odakavanie, ze im budu
vyplatené prémie alebo podiel na zisku a uvedenu Giastku mozno stanovit este pred tym, ako
je ucdtovna zavierka schvélena na zverejnenie.

Predpoklada sa, ze zavidzky z titulu podielov na zisku a prémii budd vyrovnané do 12 mesiacov a
su oceflované vo vySke o¢akavanej Uhrady v 6ase vyrovnania.
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The minimum requirement of the Labour Code of one-month average salary payment on
retirement and disability is included in the above multiples.

Other benefits

The Company also pays the following life and work jubilee benefits:
» one tariff monthly salary on 25th work anniversary;
« from 40% to 110% of employee’s monthly salary depending on the number of years
worked for the Company when the employee reaches the age of 50 years.

The Company had created expectations on the part of its employees that it will continue to
provide the benefits and it is the management’s judgement that it is not realistic for SSE to cease
providing them.

The liability recognised in the Statement of Financial Position in respect of defined benefit pension
plans is the present value of the defined benefit obligation at the reporting date, together with
adjustments for unrecognised actuarial gains/losses and past service cost (except for life and work
jubilee benefits for which the past service costs and actuarial gainsflosses are expensed
immediately when incurred).

The defined benefit obligation is calculated annually by actuaries using the Projected Unit Credit
Method. The present value of the defined benefit obligation is determined (a) by discounting the
estimated future cash outflows using interest rates of high quality corporate bonds which have
terms to maturity approximating the terms of the related pension liability and (b) then attributing the
calculated present value to the periods of service based on the plan’s benefit formula.

Actuarial gains and losses arising from experience adjustments and changes in actuarial
assumptions in excess of 10% of the defined benefit obligation are charged or credited to income
Statement over the employees’ expected average remaining working lives. Past-service costs are
recognised immediately in Income Statement, unless the changes to the pension plan are
conditional on the employees remaining in service for a specified period of time (the vesting
period). In this case, the past-service costs are amortised on a straighi-line basis over the vesting
period.

Defined contribution pension plans
The Company contributes {o the government and private defined contribution pension plans.

The Company makes contributions to the government health, retirement benefit, accidental and
guarantee insurance and unemployment schemes at the statutory rates in force during the year,
based on gross salary payments.

Throughout the year, the Company made contributions amounting to 35,2% (2008: 35.2%) of
gross salaries up to a monthly salary ceiling, which is defined by the relevant law (from EUR 934
to EUR 2 875 depending on the type of scheme), to such schemes, together with contributions by
employees of a further 13,4% (2008: 13.4%). The cost of these payments is charged to the
Income Statement in the same period as the related salary cost.

In addition, with respect to employees who have chosen to participate in a supplementary pension
scheme, the Company makes contributions to the supplementary scheme, between 2% and 6%
from the total of monthly tariff wages.

Termination benefits

Termination benefits are payable whenever an employee’'s employment is terminated by the
employer before the normal retirement date upon agreement between the employer and employee
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Odmenovanie formou akcii

Efectricité de France (,EDF") pridelila akcie ako odmenu pre zamestnancov Spolo¢nosti, tak ako
to schvalila Dozomna rada EDF dnia 30. augusta 2007 (datum pridelenia). Prdelenie akcii je
podmienené spinenim nasledovnych netrhovych podmienok pre priznanie naroku, tak ako to
stanovuje IFRS 2, Platby vo forme akcil: (a) dvojrotné obdobie sluzby, v ktorom vznika narok na
akcie, a (b) minimainy narast EBITDA skupiny EDF vo vySke 3% p.a. poas dvoch rokov.

Reéalna hodnota akcii k datumu pridelenia je zauftovand do nékladov rovnomerne pocas
dvojroného obdobia, v ktorom nérok vznikd pre tych zamestnancov, u ktorych Spolo&nost
oCakdva spinenie podmienok pre priznanie naroku. Podmienky pre priznanie naroku st zahmuté
v odhadoch poétu akcif, na ktoré vznikne narok.

Ku kazdému diu ku ktorému sa zostavuje Uuétovna zavierka sa tieto odhady uétovnou jednotkou
aktualizuju. Dopad zo zmeny odhadu sa zauctuje do Vykazu ziskov a strat okamzite. Zaroven sa
zalttuje zodpovedajlica uprava uctov viastného imania.

2,21. Vykazovanie vynosov

Vynosy predstavuju redlnu hodnotu prijatej odmeny alebo pohladavky za predaj vyrobkov a
sluzieb v ramci bezZnej podnikatelskej Cinnosti SpoloSnosti. Vynosy sa vykazuji bez dane z
pridanej hodnoty, predpokladanych vrateni tovarov a sluzieb, zliav a skont.

Spolo¢nost uctuje o vynosoch, ked je mozné spolahlivo urit ich vy$ku, ked' je pravdepodobné,
Ze v ich doésledku budl plynat pre Spolocnost ekonomické UGzitky a boli splnené Specifické
kritéria, ktoré su popisané nizSie.

VySku vynosu nie je mozné spolahlivo urit, ak nie su splnené vSetky podmienky suvisiace s
predajom. Pri svojich odhadoch vychadza Spolo¢nost z vysledkov dosiahnutych v minulosti pri
zohradneni typu zakaznika, transakcie a podmienok konkrétnej zmluvy.

Vynosy z predaja elektriny sa vykazuji v momente, ked je elektrina dodana zakaznikovi. Meranie
spotreby a fakturacia velkoodberatefom sa uskuto¢fiuje na mesacnej baze. Fakturatné obdobie u
maloodberatelov — domacnosti a maloodberatefov — malé podniky sa robi meranie a vyu&tovanie
raz rocne. Pri vypocte celkovych dodavok maloodberatefom pouziva Spolo¢nost odhad sietovych
strat, ku ktorym dochadza v distnbuénom systéme, pravidelne merané mnozstva celkovych
nakupov elektriny, objem predaja velkoodberatelom ako aj svoju viastnu spotrebu.

Nevyfakturovana elektrina predstavuje uctovny odhad zalozeny na odhade dodavky elektriny v
technickych jednotkadch (GWh) na nizkonapatovej urovni. Odhad dodavky elektriny na tejto
napatovej Urovni vychadza hlavne z:

o vstupov do sustavy Spolo¢nosti (merana veli¢ina)

o dodavok na vysokych a velmi vysokych napatovych urovniach (merand veli¢ina)

o odhadu sietovych strat

o odhadu dodavky na nizkonapédtovej trovni.

Spolocnost pouzivala metodoldgiu pre odhad sietovych strat, ktora je konzistentnd s
metodolégiou pouzitou po¢as roka 2008. Percento sietovych strat je odvodené z odhadu dodavok
na nizkonapétovej Urovni na zaklade predchadzajucich skisenosti.

Spolocnost predava materidl svojim dcérskym spolo¢nostiam za ucelom opravy, Udrzby
a zdokonalovania siete. Predaj materialu je vyké&zany, ked Spolo¢nost doruéi materidl do
dcérskej spolo¢nosti a neexistuje ziadna nedodrzana podmienka, ktora by mohla ovplyvnit prijatie
materidlu dcérskou spolo¢nostou.

Predaj sluzieb sa vykazuje v uttovnom obdobi, v ktorom su sluzby poskytnuté, s ohfadom na
stuperi dokond&enia konkrétnej transakcie odhadnuté na zaklade skutoéne poskytnutej sluzby ako
pomernej ¢asti celkovych sluzieb, ktoré maju byt poskytnuté.
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resulting from redundancy in exchange for these benefits. The Company recognises termination
benefits when it is demonstrably committed to either: (a) terminating the employment of current
employees according to a detailed formal plan without possibility of withdrawal or (b) providing
termination benefits as a result of an offer made o encourage voluntary redundancy. Benefits
falling due more than 12 months after reporting date are discounted to present value.

Profit sharing and bonus plans

Liability for any employee benefits in the form of profit sharing and bonus plans is recognized as
other payables when there is no realistic alternative but to settle the liability and at least one of the
following conditions is met:

» there is a formal plan and the amounts to be paid are determinable before the financial
statements are authorised for issue; or

+ the past practice created a valid expectation of employees that they will receive a profit
sharing or other bonus and the amount can be determined before the financial statements
are authorised for issue.

Liabilities for profit sharing and bonus plans are e;épected {o be settled within 12 months and are
measured at the amounts expected to be paid when they are settled.

Share-based compensation

Electricité de France ("EdF") awarded shares as compensation to the Company’s employees as
approved by the Supervisory Board of EdF on 30 August 2007 (grant date). The share award is
subject to the following non-market vesting conditions, as defined in IFRS 2, Share-based
payment. (a) two year service vesting condition, and (b) a minimum increase in the EdF group's
EBITDA at 3% p.a. over two years.

The grant date fair value of the shares is expensed on a straight line basis over the two year
vesting period for those awards for which the Company expects the vesting conditions to be met
with a corresponding adjustment to equity. The vesting conditions are included in assumptions
about the number of shares that are expected to vest.

At each reporting date, the entity revises its estimates of the number of shares that are expected
to vest. it recognises the impact of the revision to original estimates, if any, in the Income
Statement, with a corresponding adjustment to equity.

2.21. Revenue recognition

Revenue comprises the fair value of the consideration received or receivable for the sale of
electricity, goods and services in the ordinary course of the Company’s activities. Revenue is

shown, net of value-added tax, estimated returns, rebates and discounts.

The Company recognizes revenue when the amount of revenue can be reliably measured, it is
probable that future economic benefits will flow to the Company and specific criteria will be met
for each of the Company’s activities as described below.

The amount of revenue is not considered to be reliably measurabie until all contingencies relating
to the sale have been resolved. The Company bases its estimates on historical results, taking into
consideration the type of customer, the type of transaction and the specifics of each arrangement.

Revenue from sales of electricity is recognized when the electricity is delivered to the customer.
Consumption of wholesale customers is metered and billed on monthly basis. Billing cycle of retail
customers — households and retail customers — small businesses is metered and billed on an
annual basis. For calculation of the total supply o the retail customers the Company uses an
estimate of network losses, which are incurred in the distribution system, regularly measured
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Vynosy z dividend sa vykazuji v momente, ked vznikne pravo na vyplatenie dividendy
a predpoklada sa prijem ekonomickych UZitkov.

Urokové vynosy sa vykazuju podla principu &asového rozlifenia v obdobi, do ktorého patria, pouZitim
metddy efektivnej Grokovej miery.

2.22. Vyplata dividend

Vyplata dividend akcionarom Spolodnosti sa vykazuje ako zavdzok v UGtovnej zavierke
Spoloénosti v obdobi, v ktorom su dividendy schvalené akcionarmi Spolo¢nosti.

3 Riadenie finan¢ného rizika
3.1. Faktory finan¢ného rizika

V désledku svojich Cinnosti je SpoloCnost vystavena rozlicnym finanénym rizikam: trhovému
riziku (vrétane kurzového rizika, urokového rizika, cenového rizika), dverovému riziku a riziku
likvidity. Celkovy program nadenia rizika v Spolognosti sa sustreduje na nepredvidatefnost
finanénych trhov a snazi sa minimalizovat mozné negativne désledky na finan¢nu situéciu
Spolodnosti. Na zaistenie niektorych rizik vyuzivala Spolognost derivatové finanéné nastroje.
Riadenie finanéného rizika sa vykonava centrdinym oddelenim treasury v sulade s postupmi
schvalenymi Predstavenstvom. Centrélne oddelenie treasury identifikuje, posudzuje a zaistuje
finanéné rizikd v spolupraci s prevadzkovymi oddeleniami v ramci Spolo¢nosti. Predstavenstvo
vydava pisomné principy pre celkové riadenie rizika ako aj pisomné postupy pokryvajuce
$pecifické oblasti ako kurzové nziko, Urokové riziko, Uverové riziko, pouzitie denvatovych
finan&nych nastrojov a nederivatovych finanénych néstrojov.

(i) Trhové riziko
(a) Kurzové riziko

Slovenska republika prijala menu euro ako zdkonné platidio od 1. januara 2009 s konverznym
kurzom 30,1260 Sk za 1 euro. V dosledku tejto skutognosti SpoloCnost nebola vystavena
kurzovému riziku slvisiacemu s transakciami a zostatkami denominovanymi v EUR ku diu
zostavenia Uétovnej zavierky.

V roku 2009 bolo 99% transakcii v Spoloénosti vykonanych v EUR. Spolo¢nost odhaduje, ze
zmena kurzu EUR 0 1% vo&i inym menam by nemala vyznamny vplyv na zisk alebo stratu za rok
20009.

(b) Cenové riziko

Spolo¢nost ma dcérske podniky, ktoré s ocenené v obstaravacich cenach podfa IAS 27, tak ako
je uvedené v Poznamke ¢. 2.2. IFRS 7 nevyzaduje analyzu cenového rizika ani zverejnenia
citlivosti vo vztahu k dcérskym spoloGnostiam ocenenym v obstaravacich cenach. Spolo¢nost
odhaduje, Ze zmena Urokovych sadzieb 0 1% by nemala vyznamny vplyv na Vykaz ziskov a strat

za rok 2009.

Spolognost sa zabezpeduje proti zmendm v nakupnej cene elektrickej energie najmad pomocou

Spolo¢nost sa zabezpeCuje proti zmenam v predajnej cene elektricke] energie pomocou
uzatvérania zmlidv s fixnou predajnou cenou. Obdobie, na ktoré Spolotnost garantuje predajné
ceny, sa zhoduje s obdobim, na ktoré Spolotnost elektricki energiu obstarava. Individuaine
predajné ceny pre zakaznikov st odvodené od ceny uz nakupenej elektriny.

Spolognost deli zakaznikov do segmentov na zaklade doddvaného mnoZstva elektrickej energie.
Spolo¢nost sa zabezpeGuje proti zmene v cenach a proti strate zo zakaznickych zmlav
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amounts of overall electricity purchases, sales to the Company’s wholesale customers and its
own consumption.

Unbilled electricity is an accounting estimate, which is based on the estimate of the electiicity
supply in technical units (GWh) at low voltage level. The estimate of the eleclricity supply at this
voltage level is mainly based on:

» the inputs intc Company’s networks (measured amount)

+ the supplies at high and very high voltage levels (measured amount)

+ the estimate of the network losses

+ the estimate of the supply at low voltage level

The Company used methodology for the estimate of network losses that is consistent with the
methodology used during year 2008. The percentage of network iosses is derived from the
estimate of supply at the low voltage level based on past experience,

The Company sells raw material to its subsidiaries for the purpose of repair, maintenance and
upgrade of the network. Sale of material is recognised when the Company has delivered the
material to the subsidiary and there is no unfulfilled obligation that couid affect the subsidiary’s
acceptance of the material.

Sales of services are recognized in the accounting period in which the services are rendered, by
reference to completion of the specific transaction assessed on the basis of the actual service
provided as a proportion of the total services 1o be provided.

Dividend income is recognized when the right to receive the payment is established and inflow of
economic benefits is probable.

Interest income is recognized in the period when it is earned on a time proportion basis using the
effective interest method.

2.22. Dividend distribution

Dividend distribution to the Company's sharehoiders is recognised as a liability in the Company’s
financial statements in the period in which the dividends are approved by the Company’s
shareholders.
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zmluvnymi podmienkami, ktoré su rozdielne stanovené na zaklade pravdepodobnosti straty zo
zmllv pre kazdy zakaznicky segment.

Spolo¢nost priebezne monitoruje kratke a dihé pozicie medzi nakipenou a predanou elektrickou
energiou. Pre niektorych zakaznikov Spoloénost nakupuje elektrinu na zéaklade individuainych
kontraktov s podmienenym predajom uréenému zakaznikovi (back-to-back) a tymto minimalizuje
riziko vyplyvajuce z otvorenych pozicii v tomto segmente. Pre beznych zdkaznikov Spolo¢nost
obstarava elektricki energiu priebezne podas obdobia dlhého jeden az dva roky pred zadiatkom
dodavky. Otvorené pozicie musia byt v sulade s Nariadenim o zabezpeceni rizika (Risk Mandate)
vyhotovenym skupinou EdF. Na jeho zdklade povoleny rozdiel medzi uz obstaranym a
zabezpedenym objemom elektriny méze dosiahnut 250 GWh (dalSich 250 GWh musi byt
schvalenych predstavenstvom Spolo&nosti).

(¢) Riziko urokovej sadzby ovplyviujice realnu hodnotu a penazné toky

Spolognost je vystavena riziku arokovej sadzby v dosledku dihodobych uverov. Uvery s
pohyblivou Urokovou sadzbou vystavuji Spolognost riziku variability pefiaznych tokov. Uvery s
pevhou Urokovou sadzbou vystavuji Spoloénost riziku zmeny realnej hodnoty. Podla
stanovenych zdsad ma& Spolo€nost udrziavat Groven Uverov s pevnou Urokovou sadzbou
najmenej na urovni 50% (2008:; 50%).

Spoio&nost pravidelne analyzuje Uroven vystavenia sa urokovému riziku, Simuluje rézne scenare
zohladiujuce refinancovanie, obnovenie existujlicej pozicie a alternativne financovanie. Na
zaklade tychto scenéarov vypodita SpoloSnost dopad zmeny Urokovej sadzby na Vykaz ziskov a
strat. Scenare sa uplathuju iba pri zdvdzkoch, ku ktorym sa vztahuji vyznamné Udroky
a predpoklada sa, Ze vSetky ostatné premenné ostani nezmenené.

Ak by bola Urokova sadzba uverov denominovanych v EUR k 31. decembru 2009 vysSia/niZSia
0 50 bazickych bodov (k 31. decembru 2008: 100) a ostatné premenné by sa nezmenili, bol by
zisk po zdaneni a vlastné imanie za rok kond&iaci 31. decembra 2009 nizSi/vy$si o 37 tis. EUR
(2008: 99 tis. EUR), najma v dbsledku vysSich/niz8ich urokovych nakladov na Gvery s variabilnou
urokovou mierou.

(i) Uverové riziko

Uverové riziko vznika v savislosti s pefiaznymi prostriedkami a pefiaznymi ekvivalentmi, derivatmi
a vkladmi v bankach a finanénych in8titaciach, atiez z expozicie vo&i velkym a malym
odberatelom, vratane nesplatenych pohfadavok a budcich transakcii z uzavretych zmliv. Co sa
tyka vztahov s bankovymi a finan&nymi institaciami, Spolo¢nost vstupuje do vztahov iba s tymi,
ktoré maju vysoké nezavisié ratingové hodnotenia. Ak je k dispozicii nezavislé ratingové
hodnotenie velkych odberatelov, pouzivaju sa tieto hodnotenia. Ak takéto hodnotenie neexistuje,
zhodnoti sa bonita odberatela, beriic do Uvahy jeho finanénl poziciu, historické Udaje a iné
faktory.

Kracovou komoditou Spolo€nosti je elekirina, kiord je zadkaznikom fakturovana zvy€ajne spolu
s distribuénymi a ostatnymi sluzbami stvisiacimi s elektrinou formou integrovanej zmluvy.

Spolo&nost zaviedla individuéiny pristup pre hodnotenie (verového rizika velkych zakaznikov
zalozeny na vlastnom modeli hodnotenia bonity. Vstupnymi informaciami pre tento model s
napriklad rating stanoveny externou ratingovou spolodnostou, platobna disciplina zakaznika,
ukazovatele z utovnej zavierky, dostupné informacie o zadlZenosti zadkaznika. Tato skupina
zakaznikov zahfia tych s najvy$sim odberom dodavok elektrickej energie a distribucie. Platobné
podmienky su stanovené na z&klade vysledkov tohto modelu.

Spolo¢nost riadi riziko neplatenia vefkych zakaznikov, malych podnikovych zakaznikov
a domécnosti prostrednictvom preddavkového systému platenia. Zakaznici s vysdim rizikom
neplatenia zavdzkov platia vyssie preddavky. Niektori zakaznici tiez ru¢ia viastnymi nepouzitymi
emisnymi kvétami.
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3 Financial Risk Management .

3.1 Financial risk factors

The Company's activities are exposing it to a variety of financial risks: market risk (including
foreign exchange risk, interest rate risk, price risk), credit risk and liquidity risk. The Company’s
overall risk management programme focuses on the unpredictability of financial markets and
seeks to minimise potential adverse effects on the Company's financial performance. The
Company used derivative financial instruments to hedge certain risk exposures.

Risk management is carried out by a central treasury department under policies approved by the
Board of Directors. The central treasury department identifies, evaluates and hedges financial
risks in cooperation with the Company's operating units. The Board provides written principles for
overall risk management, as well as written policies covering specific areas, such as foreign
exchange risk, interest rate risk, credit risk, use of derivative financial instruments and non-
derivative financial instruments.

(i) Market risk

(a) Foreign exchange risk

Slovak Republic adopted Euro as its legal currency on 1 January 2009 with exchange rate of SKK
30,126 to euro 1. As a result the Company was not exposed to foreign exchange risk related to
transactions and balances denominated in EUR at the reporting date.

During 2008, was 99% of transactions denominated in EUR. The Company expect that the
movement in EUR exchange rate by 1% against other currencies will not have significant influence

- on the profit or loss for the year 2008.

(b) Price risk

The Company has subsidiaries which are carried at cost according to IAS 27 as it is described in
Note 2.2. IFRS 7 does not require disclosure of price risk, including sensitivity disclosures, relating
to subsidiaries carried at cost. The Company expects that the movement in interest rates by 1%
will not have significant influence on the profit or loss for the year 2009,

The Company hedges against changes of purchase price of electricity mainly by using tenders to
bid for the lowest price, usually for the whole year in advance.

The Company hedges against changes of sales price of electricity by entering into contracis with
fixed selling price. The period, for which the Company guarantees the selling prices, is identical
with the period, for which the Company purchases electricity. The individual selling prices for
customers are set based on the costs of already purchased electric energy.

The Company segmenis its customers based on the supplied volume. The Company secures
against price changes and customer loss by contractual conditions, which are set differently
according to probability of customer loss for each customer group. The customers with higher risk
of insolvency pay higher advances. Some customers also guarantee with own unused emission
quotas.

The Company continuously monitors short and long position between purchased and sold
electricity. The Company purchases slectricity for some customers with individual contract based
on the requirement for its selling 1o a particular customer (back-to-back), in this way the Company
minimizes the risk of open position for this segment. For the customers with common service the
Company purchases electricity continuously during the period of one to two years in advance of
the commence of delivery. The open position of the Company has to be in accordance with a Risk
Mandate mandated by the EdF Group. According to the Risk Mandate, the Company can have a
spread between already purchased and sold volume of electric energy only in amount of 250
GWh (additional 250 GWh can be granted by the Board of Directors of the Company).
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Co sa tyka obchodnych pohladavok, najma vdaka velkému poétu rozliénych odberatelov
Spolo¢nost neeviduje Ziadnu vyznamnU koncentraciu Uverového rizika. SpoloSnost pouziva
systém upomienok, ktory méze vyustit az do zastavenia dodévok a odpojenia od distribu¢nej
siete, €o je najCastejSie pouzivany spdsob, ako si vynatit dodrZiavanie platobnej discipliny pre
vSetky kategorie zakaznikov.

Prezentované nastroje a moznosti ich vyuZitia su obsiahnuté v obchodnych podmienkach a
v individudlnych zmluvach.

Tabutka uvedena niZz8ie zobrazuje zostatky pohfadédvok voéi bankam k datumu zostavenia
uctovnej zavierky:

Zostatok k 31. decembru

Protistrana Rating® 2009 2008
Banky'

V8eobecna Uverovéa banka, a.s A1 25 474 18923
UniCredit Bank Slovakia, a.s. A3 6 243 10 630
Tatra banka, a.s. A2 24 566 9298
CALYON BANK S.A., pobocka zahrani¢nej banky Aa3 4 501 5880
CSOB, ass. A3 13 842 12 091
Dexia banka Slovensko, a.s. n/a 178 253
Slovenska sporitelfia, a.s., A 3532 512
Spolu 78 336 58 587

' Hodnota pefnaznych prostriedkov a kratkodobych vkladov v bankach predstavovala k 31.
decembru 2009 sumu 78 336 tis. EUR (31. december 2008: 58 591 tis. EUR). K 31. decembru
2009 s uverové linky na beznych uétoch v celkovej vySke 3 771 tis. EUR (31. december 2008:
1344 tis. EUR) drzané ako bankova zabezpeka na aukcie s elektrinou. Bankové uvery
Spolo&nosti boli k 31. decembru 2009 na Urovni 46 203 tis. EUR (31. december 2008: 54 037 tis.
EUR), pricom tieto uverové linky boli vyuzité.

?Spolo&nost pouziva nezavislé ratingy Moody's, Standard & Poor's, Fitch a iné.
(iiy  Riziko likvidity

Obozretné riadenie rizika likvidity znamena udrZanie si dostato€ného mnozstva pefiaznych
prostriedkov a obchodovatelnych cennych papierov, dostupnosti finanénych prostriedkov
prostrednictvom e$te necéerpanych Uverovych liniek a moZnosti uzatvarat trhové pozicie.
Vzhladom na dynamicky charakter éinnosti sa Spolo€nost snazi udrzat flexibilitu financovania
prostrednictvom otvorenych Gverovych liniek.

Spolocnost riadi riziko likvidity vyuzivanim bankovych kontokorentnych uétov, ktoré by mali
v pripade potreby pokryt nedostatok periaznych prostriedkov. Spolocnost pravidelne monitoruje
stav svojich likvidnych prostriedkov a kontokorenty vyuziva len vo vynimoénych pripadoch.
Spoloénost tiez vyuZiva vyhody zmluvnych podmienok medzi Spoloénostou a jej dodavatelmi na
zabezpec&enie dostatonych finanénych zdrojov pre jej potreby. Splatnost dodavatelskych faktir
je v priemere 14 az 90 dni.

Spolo¢nost pravideine monitoruje pohyby finan&nych prostriedkov na svojich bankovych Gétoch.

Ocakéavane toky penaZnych tokov su pripravované nasledovne:

e o&akavané budlce pefiazné prijmy z hlavnych &innosti Spoloc¢nosti,

e oCakavané budlce penazné vydavky zabezpe&ujuce &innost SpoloCnosti a vysporiadanie
vSetkych zavdzkov Spolocnosti vratane dafovych zavazkov.

Plan penaznych tokov sa pripravuje mesacne. Sluzi na zistenie momentalnej potreby hotovosti
aak ma Spolocnost dostatok zdrojov, umoziuje ich kratkodobo ulozit alebo uzavriet inak
investovat.
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(c) Cash flow and fair value interest rate risk

The Company's interest rate risk arises from long-term borrowings. Borrowings issued at variable
rates expose the Company to cash flow interest rate risk. Borrowings issued at fixed rates expose
the Company to fair value interest rate risk. Company policy is to maintain at least 50% (2007:
50%) of its borrowings at fixed rates.

The Company analyses its interest rate exposure on a dynamic basis. Various scenarios are
simulated taking into consideration refinancing, renewal of existing positions and alternative
financing. Based on these scenarios, the Company calculates the impact on profit and loss of a
defined interest rate shift. The scenarios are run only for liabilities that represent the major interest-
bearing positions and it is expected that other variables remain constant.

At 31 December 2009, if interest rates on EUR-denominated borrowings had been 50 higher/lower
basis points (at 31 December 2008: 100) with all other variables held constant, post-tax profit, for
the year ending as at 31 December 2009, would have been higher/lower EUR 37 thousand (2008:
EUR 99 thousand), mainly as a result of higher/lower interest expense on floating rate borrowings.

(i) Credit risk

Credit risk arises from cash and cash equivalents, derivative financial instruments and deposits
with banks and financial institutions, as well as credit exposures to wholesale and retail customers,
including outstanding receivables and committed transactions. As for the banks and financial
institutions, Company has relationships only with those ones that have high independent rating
assessment. If wholesale customers are independently rated, these ratings are used. Otherwise, if
there is no independent rating, risk control assesses the credit quality of the customer, taking into
account its financial position, past experience and other factors.

Key commodity of the Company is electricity, that is invoiced to the customers usually together
with distribution and other services related to electricity in form of integrated contract.

The Company implemented individual assessment of major customers credit risk based on own
valuation model. The input information of the model are e.g. rating of external credit risk rating
companies, payment discipline of customer, indicators from financial statements, available
information on customer's debt. Major customers include those with highest purchases of
electricity supply and distribution. Payment conditions are set-up according to the resuits of the
model.

The Company is managing risk of non-payment of industrial customers, small entrepreneur
customers and households via advance payments system. Customers with a higher risk of non-
payment obligations pay higher prepayments. Some customers also guarantee by their own
unused emission quotas.

As for the trade receivables are concerned, the Company does not have a significant
concentration of credit risk mainly due to a large number of diverse customers. The Company uses
a system of reminders, which may culminate in a supply restriction, disconnection from the
distribution network, which is the most commonly used way to enforce compliance with payment
discipline for all categories of customers.

The instruments presented and the possibility of their use are stated in Business conditions and in
individual contracts.
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Vedenie monitoruje na baze ocakavanych penaznych tokov priebezné predpovede rezervy
likvidity, . ktord predstavuje necerpany zostatok Uverovej linky (Poznadmka ¢. 16) a pefiazné
prostriedky a periazné ekvivalenty (Poznédmka ¢. 13).

Spoloénost ma k dispozicii neterpané UGverové linky na beZznych Gdétoch v celkovej vySke
7 443 tis. EUR (k 31. decembru 2008: 4 819 tis. EUR).

(iv) Prevadzkové riziko

Prevadzkové riziko je riziko priamej a nepriamej straty vyplyvajacej zo 3irokej Skaly pricin
stvisiacich s procesmi v spolo¢nosti, zamestnancami, technolégiou, infrastruktirou a externymi
faktormi inymi ako Gverové, trhové a riziko likvidity ako naprikiad tie, ktoré sa tykaju pravnych
poziadaviek a poziadaviek regulatora a vSeobecne uznavanymi pravidlami firemného spravania.
Prevadzkové riziko vznika pri vSetkych innostiach spolo¢nosti.

Ciefom spolo¢nosti je manazment prevadzkovych rizik vyvazenim eliminacie finanénych strat a
poskodenia reputacie spolo¢nosti na jednej strane a prihliadnutim na celkovu efektivitu nakladov
a zamedzenie internych kontrol, ktoré obmedzuju iniciativu a kreativitu na strane druhej. Primarnu
zodpovednost za vyvoj a implementaciu kontrol tykajucich sa prevadzkového rizika ma vrcholovy
manazment spolo¢nosti.

Oddelenie interného auditu vykonava pravidelné previerky zamerané na zabezpeCenie stladu
procesov v spolo¢nosti s internymi smernicami. Vysledky interného auditu si diskutované
vrcholovym manazmentom spolo¢nosti.

3.2. Riadenie kapitalu

Ciefom Spolo¢nosti pri riadeni kapitalu je zabezpedit schopnost pokraovat vo svojich
¢innostiach, dostatoni navratnost kapitalu pre akcionarov a Uzitkov pre iné zaujmové skupiny a
udrzat optimalnu Struktaru kapitalu s ciefom zniZzovat naklady financovania. Vedenie Spolo¢nosti
spravuje kapital akcionarov vykazany podra IFRS k 31. decembru 2009 v sume 869 545 tis. EUR
(31. december 2008: 878 269 tis. EUR)

Tak ako iné spolo€nosti v sektore, aj Spolo¢nost monitoruje kapital na zaklade dlhového pomeru.
Tento pomer sa vypoclita ako pomer celkového dlhu k suétu vlastného imania a zavézkov.

a dihodobych bankovych tverov a pdzifiek tak, ako su vykazané v o Vykaze finanCnej pozicie).

Rovnako ako v roku 2008, aj v roku 2009 bolo stratégiou Spolo¢nosti udrzat ukazovatel dlhového
pomeru pod droviiou 60%, stanovenej v Uverovych zmluvach Spolognosti.

Pogas rokov 2009 a 2008 Spolognost spliiala véetky externe stanovené ukazovatele kapitalu
(Poznamka €. 16).

3.3. Odhad realnej hodnoty

Realna hodnota finanénych nastrojov obchodovanych na aktivnych trhoch (napr. cenné papiere
drzané do splatnosti) je zalozena na ké6tovanych trhovych cenach k datumu ku ktorému sa
zostavuje Uctovna zavierka. Kétovana trhova cena pouzivana pre ocenenie finantného majetku
Spolo&nosti je spotova ponukova cena (bid), pre finanéné zavazky spotova dopytova cena (ask).

Realna hodnota finanénych nastrojov, ktoré nie si obchodované na aktivnych trhoch (napr.
derivaty obchodované na mimoburzovom trhu), sa stanovi pouzitim ocefiovacich metod.
Spolo¢nost pouziva rozne ocefiovacie metédy a predpoklady, ktoré vychadzaju z trhovych
podmienok k jednotlivym datumom ku ktorym sa zostavuje Gétovna zavierka. Pre dlhodobé
pOzicky sa pouzivaju kétované trhové ceny alebo ceny vyhlasené makiérmi pre podobné nastroje.
iné metody, napriklad diskontovanie otakavanych pefiaznych tokov, sa pouZzivajd pre stanovenie
realnej hodnoty ostatnych finanénych nastrojov.
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The table below shows the balances of due from banks at the reporting date:

. Balance at 31 December
Counterparty Rating® 2009 2008

Banks rated’

VSeobecna lverova banka, a.s A1 25 474 19 923
UniCredit Bank Slovakia, a.s. A3 6243 10 630
Tatra banka, a.s. A2 24 566 9298
CALYON BANK S.A,, pobocka zahranicnej banky Aa3 4501 5880
CSOB, as. A3 13 842 12 091
Dexia banka Slovensko, a.s. n/a 178 253
Slovenska sporitelfia, a.s., A 3532 512
Total 78 336 58 587

'The amount of cash and short-term deposits at banks as at 31 December 2009 amounts to EUR
78 336 thousand (31 December 2008: EUR 58 591 thousand). As at 31 December 2009 credit
lines on. current accounts totalling EUR 3 771 thousand (at 31 December 2008: EUR 1 344
thousand) are restricted as collateral for energy trading auctions. The Company has bank
borrowings at 31 December 2009 of EUR 46 203 thousand (at 31 December 2008: EUR 54 037
thousand) and these credit lines were utilized.

2 The Company uses independent ratings Moody’s, Standard & Poor’s, Fitch and other.
(iii) Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities,
the availability of funding through an adequate amount of committed credit facilities and the ability
to close out market positions. Due to the dynamic nature of the underlying businesses, the
Company aims to maintain flexibility in funding by keeping committed credit lines available.

The Company manages liquidity risk by utilizing bank overdrafts, which should cover an immediate
shortage of cash. The Company regularly monitors its liquidity position and uses overdrafts only in
exceptional cases. The Company also uses the advantages of commercial terms between the
Company and its suppliers to secure sufficient financing funds to cover its needs. The maturity of
supplier's invoices is between 14 to 90 days.

The Company monitors movements of financial resources on its bank accounts on a regular
basis.

Expected cash flow is prepared as follows:

¢ expected future cash inflows from main operations of the Company;

o expected future cash outflows securing operations of the Company and leading to settlement
of all liabilities of the Company, including tax payables.

A cash flow forecast is prepared monthly. It identifies the immediate need for cash and, if funds
are available, it enables the Company to make term deposits and other investments.

Management monitors rolling forecasts of the Company’s liquidity reserve (comprises un-drawn

borrowing facility (Note 16) and cash and cash equivalents (Note 13) on the basis of expected
cash flow.

The Company has agreed with banks on credit lines on current accounts totalling EUR 7 443
thousand (31 December 2008: EUR 4 819 thousand), which were not utilised.
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Realna hodnota menovych forwardov sa stanovi na zakiade trhovych forwardovych vymennych
kurzov k datumu ku ktorému sa zostavuje uctovna zavierka.

Uétovna- hodnota pohladavok a zévazkov z obchodného styku znfZena o opravné polozky sa
pribiizne rovna ich realnej hodnote. Pre Uéely zverejnenia v poznamkach uétovnej zavierky sa
odhad reainej hodnoty finanénych zavazkov uskuto¢ni diskontovanim budicich zmluvnych
pefiaznych tokov pouzitim aktualnej trhovej Urokovej sadzby, pri ktorej by Spolonost mohla
vydat podobné finanéné nastroje.

4 Vyznamné Gcétovné odhady a rozhodnutia

Spoloénost uskutocruje odhady a pouziva predpoklady tykajuce sa buducich obdobi. Vytvorené
Uétovné odhady sa vzhladom na svoju podstatu iba zriedka rovnaju skutotne dosiahnutym
hodnotam. Zasadné odhady a predpoklady, kde je riziko vyznamnej Upravy Gétovnej hodnoty
majetku a zavazkov pocas nasledujiceho UCtovného obdobia, st uvedené niZsie.

(i) Opravné polozky k nedobytnym pohladavkam

Specifickd opravna polozka je kalkulovana k pohfadavkam vykazujicim znaky zniZenia ich
hodnoty. Opravna polozka je kalkulovana vo vySke 100% hodnoty jednotlivych pohfadavok vodi
spolo&nostiam v bankrote a v pravnom vymahani.

Posldenie manazmentu je vyznamné v uréeni indikatorov znizenia hodnoty pohfadavok inych
ako vodi spolognostiam v bankrote a vymahanych prostrednictvom stdov. Opravna polozka pre
ostatné pohladavky je kalkulovana podia analyzy doby splatnosti jednotlivych pohladavok a typu
zadkaznika. Ak by sa vekova Struktira pohfadavok ku ktorym nie je vytvorena opravna polozka
zhorsila o 1 den, opravna polozka by sa zvysila o 0 tis. EUR (2008: zvySila o 85 tis. EUR ).

Opravna polozka je zruSend alebo rozpustena iba vtedy, ak je pohfaddvka odpisana alebo
inkasovand, resp. ak pomint dévody pre jej tvorbu.

(i) Dbéchodkové pinenia

Sucasna hodnota zavdzku z titulu dbchodkového plnenia zavisi na mnozstve faktorov a
predpokladov, ktoré vyplyvaju z pouzitia poistno-matematickych metdd vypoctu. Predpoklady
pouZzité pri vypocte Gistych nakladov (vynosov) tykajucich sa zamestnaneckych pozitkov zahfiaji
diskontnu sadzbu. Akékolvek zmeny tykajlice sa tychto predpokladov maja vplyv na ucétovnu
hodnotu zavazkov z dochodkového pinenia.

Spolo¢nost stanovi prislusnu diskontni sadzbu na konci kazdého roku. ide o Urokovd mieru,
ktord je vhodna na stanovenie sucasnej hodnoty odhadovanych buducich penaznych tokov na
vyrovnanie zavazku z titulu déchodkovych pineni. Pri stanoveni prisluSnej diskontnej sadzby
Spoloénost berie do Uvahy uroenie vysoko kvalitnych Statnych dlhopisov vydanych v mene, v
ktorej budl plnenia zamestnancom vyplacané a ktorych doba splatnosti je porovnatelna s
odhadovanou splatnostou zavazku z titulu déchodkovych plneni.

Dalsie dblezité predpoklady pouzité pri vypodte zévézku z titulu déchodkovych plneni su
Ciastoéne odvodené z existujucich podmienok na trhu. Dodatoéné informéacie su uvedené v
Poznamke ¢&. 21 (a).

Ak by sa skutoCna diskontna sadzba odliSovala o 1% od odhadovanej diskontnej sadzby, Uétovna
hodnota zavézku z titulu déchodkovych plneni by bola o 815 tis. EUR niz&ia alebo o 972 tis. EUR
vySSia. (2008: o 715 tis. EUR nizSia alebo o 854 tis. EUR vy$Sia).

(iii) Obstaravacia cena investicie v dcérskej spolocnosti SSE-D

Podla |IAS 27 - Konsolidovana aindividualna Gctovnd zavierka, paragraf 38, investicie
v dcérskych, pridruzenych a spoloénych podnikoch maju byt v individuéinej Uctovnej zavierke
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{iv} Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated
with the Company’s processes, personnel, technology and infrastructure, and from external factors
other than credit, market and liquidity risks such as those arising from legal and regulatory
requirements and generaily accepted standards of corporate behaviour. Operational risks arise
from all of the Company’s operations.

The Company’s objective is to manage operational risk so as to balance the avoidance of financial
losses and damage to the Company’s reputation with overall cost effectiveness and to avoid
control procedures that restrict initiative and creativity. The primary responsibility for the
development and implementation of controls to address operational risk is assigned to senior
management.

Compliance with Company standards is supported by a programme of periodic reviews
undertaken by Internal Audit. The results of Internal Audit reviews are discussed with the senior
management of the Company.

3.2 Capital risk management

The Company’s objectives when managing capital are to safeguard the Company's ability to
continue as a going concern in order to provide retumns for shareholders and benefits for other
stakeholders and to maintain an optimal capital structure to reduce the cost of capital. The
Company's management manages shareholders’ capital reported under IFRS amounting to, as at
31 December 2008 EUR 869 545 thousand (31 December 2008 EUR 878 269 thousand).

Consistent with others in the industry, the Company monitors capital on the basis of the gearing
ratio. This ratio is calculated as total debt divided by total liabilities and equity. Debt is calculated
as total borrowings (including current and non-current borrowings’ as shown in the Statement of
Financial Position).

During 2009, the Company’s strategy, which was unchanged from 2008, was to maintain the
gearing ratio below 60% limit stated in the Company'’s loan agreements,

During the years 2009 and 2008, the Company complied with externally imposed capital
requirements, to which it is subject (Note 18).

3.3 Fair value estimation

The fair value of financial instruments traded in active markets (such as held-to-maturity securities)
is based on quoted market prices at the reporting date. The quoted market price used for financial
assets held by the Company is the current bid price, for financial liabilities the spot ask price.

The fair value of financial instruments that are not traded in an active market (for example, over-
the-counter derivatives) is determined by using valuation techniques. The Company uses a variety
of methods and makes assumptions that are based on market conditions existing at each reporting
date. Quoted market prices or dealer quotes for similar instruments are used for long-term debt.
Other techniques, such as estimated discounted cash flows, are used {o determine fair value for
the remaining financial instruments.

The fair value of forward foreign exchangé contracts is determined using quoted forward exchange
rates at the reporting date.

The carrying value less impairment provision of trade receivables and payables are assumed to
approximate their fair values. The fair value of financial liabilities for disclosure purposes is
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zalctované bud v obstaravacej cene, alebo v sulade s IAS 39 - Financné néstroje: Vykazovanie
a oceriovanie.

Investicia v dcérskej spolocnosti SSE-D je zalctovana v tejto GCtovnej zavierke v obstaravacej
cene,

Z pohfadu materske] Spolo¢nosti ako samostatnej vykazovacej spolocnosti, transakcia
od¢lenenia C&asti podniku predstavuje vymenu nemonetarnych aktiv (distribuénych aktiv
Prevadzky distribu¢ného systému) za iné nemonetarne aktiva (podiel na zakiadnom imani
dcérskej spoloCnosti). Vymena nemonetdrnych aktiv (vratane skupin monetarnych
a nemonetarnych aktiv) je popisana v IAS 16.24-25 a IAS 38.45-46 odvolavajuc sa na komer¢nu
podstatu transakcie. Obstaravacia cena nemonetarnych aktiv ziskanych vymenou je stanovené
na zéklade redinej hodnoty okrem pripadov, ak transakcia neméa komerénu podstatu.

Konfiguracia relevantnych periaznych tokov pred a po vymene su odlisné, preto transakcia
od&lenenia éasti podniku mé komerénu podstatu a nésledne realna hodnota distribuénych aktiv
prevedenych do dcérskej spoloCnosti bola stanovend ako obstaravacia cena, ato vo vySke
zaplatenych penaznych prostriedkov a pefiaznych ekvivalentov (pefiazné prostriedky v hodnote
40 tis. EUR zaplatené za vklad do zakladného imania pri vzniku) a vo vy3ke realnej hodnoty
vloZzenych aktiv (813 215 tis. EUR). Zisk pri od¢&leneni &asti podniku z rozdielu reélnej hodnoty
vkladu a jeho uctovnej hodnoty je zatétovany vo Vykaze ziskov a strat v roku 2007,

Pri ur€ovani realnej hodnoty vkladu, aktiva a pasiva viozené do SSE-D boli precenené na ich
readlnu hodnotu ku driu od&lenenia.

(iv) Odhad nevyfakturovanej elektriny

Vynosy generované zakaznikmi, u ktorych nie je spotreba energie merana ku koncu Gcétovného
obdobia, hlavne zakaznici odoberajuci elektrickl energiu na nizkom napéti, musi byt ku dnu ku
ktorému sa zostavuje UCtovna zavierka vytvoreny odhad na dodanu, ale nevyfakturovanu
elektrinu.

Spolo¢nost vytvorila model, ktory umozfuje odhadnut tieto vynosy s dostatofnou presnostou
a zabezpedi, Ze riziko vzniku vyznamného rozdielu medzi predanym mnoZstvom a vyplyvajticim
odhadovanym vynosom, nie je vyznamné.

Historické rozdiely medzi odhadmi nevyfakturovanej elektriny a nasledne zistenou skutoénostou
sa pohybuju pod 2%.

(v) Nestabilita na finanénych trhoch

Pokracdujuca globalna kriza likvidity, ktord zacala v polovici roku 2008, sa prejavila medzi inym aj
v nizSej Urovni financovania z kapitalového trhu, nizSou droviiou likvidity v bankovom sektore,
zvysenymi prirazkami k medzibankovym udrokovym sadzbam a velmi vyraznou nestalostou na
medzinarodnych akciovych a devizovych trhoch. Neistota na globainych finanénych trhoch mala
za nasledok zlyhania bank a ich zachranu v Spojenych Statoch americkych, zapadnej Eurdpe,
Rusku a inych krajinach. Cely rozsah dopadu pretrvavajucej financnej krizy je urfite nemozné
dokéazat predvidat alebo Upine sa vo&i nemu ubrénit.

Dopad globalnej krizy na energeticky priemysel bol doteraz obmedzeny a prejavil sa priblizne
10% u vSetkych v poklese trzieb v oblasti velkych priemyselnych zakaznikov.

Zakaznici Spolognosti mdzu byt postihnuti nizSou likviditou, na zaklade &oho stratia schopnost
splacat svoje zavazky. ZhorSené prevadzkové podmienky pre zakaznikov mdézu mat vplyv na
odhady penaznych tokov pripravované manaZmentom a na zhodnotenie zniZenia hodnoty
finanénych a nefinanénych aktiv. Spoloénost riadi riziko neplatenia velkych priemyselnych
zakaznikov, malych firemnych zdkaznikov a domaécnosti pomocou preddavkového systému
platenia. Viac informéacii o riadeni finanénych nzik v suvislosti s rizikom likvidity a rizikom
neplatenia sa nachadza v Poznamke &. 3. V ramci dostupnych informacii manazment primerane
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estimated by discounting the future coniractual cash flows at the current market interest rate that is
available to the Company for similar financial instruments.

4 Critical accounting estimates and judgements

The Company makes estimates and assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. Critical estimates and
assumptions that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year are discussed below.

{i) Bad debt provision

Specific bad debt provision is calculated for individual receivables with indicators of impairment.
Bad debt provision is calculated in the amount of 100% of the value of individual receivables from
companies in bankruptcy and receivables subject to court proceedings.

Assessment of management is critical in determining the signs of impairment of receivables other
than those in bankruptcy and receivables subject to court proceedings. Bad debt provision for
other receivables is calculated based on ageing analysis of individual receivables and the type of
the customer. If the ageing of un-provided receivables worsen by 1 day, the bad debt provision
would decrease by EUR 0 thousand (2008: increase EUR 85 thousand).

Bad debt provision is released/reversed only when provided receivable is written-off or collected.
(ii) Pension benefits

The present value of the pension obligations depends on a number of factors that are determined
on an actuarial basis using a number of assumptions. The assumptions used in determining the
net cost (income) for pensions include the discount rate. Any changes in these assumptions will
impact the carrying amount of pension obligations.

The Company determines the appropriate discount rate at the end of each year. This is the
interest rate that should be used to determine the present value of estimated future cash outflows
expected to be required to settle the pension obligations. In determining the appropriate discount
rate, the Company considers the interest rates of high-quality state bonds that are denominated in
the currency in which the benefits will be paid, and that have terms to maturity approximating the
terms of the related pension liability.

Other key assumptions for pension obligations are based in part on current market conditions.
Additional information is disclosed in Note 21 (a).

If the actual discount rate would differ by 1% from management’s estimates, the carrying amount
of pension obligations would be an estimated EUR 815 thousand lower or EUR 972 thousand
higher {2008: EUR 715 thousand lower or EUR 854 thousand higher).

(iii) Cost of investment in subsidiary SSE-D

According to IAS 27 ,Consolidated and Separate Financial Statements®, paragraph 38,
investments in subsidiaries, jointly controlied entities and associates shall be accounted for in the
separate financial statements either at cost, or in accordance with IAS 39 “Financial Instruments:
Recognition and Measurement”.

Investment in subsidiary SSE-D is measured at cost in these separate financial statements.

From the perspective of the parent as separate reporting entity, the unbundling transaction is an
exchange of non-monetary asset (the distribution business) for another non-monetary asset
(equity investment in the subsidiary). Exchanges of non-monetary assets (including groups of
monetary and non-monetary assets) are addressed in IAS 16.24-25 and IAS 38.45-46 referring to
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prehodnotil odhady buducich penaznych tokov v ramci prehodnotenia rizika zniZzenia hodnoty
majetku.

Manazment nie je schopny spofahlivo odhadnit vplyv akéhokolvek dalSieho zhor§enia likvidity na
finanénych trhoch a zvySenia nestability na devizovom a akciovom trhu na buddcu finanénd
situaciu SpoloGnosti. Manazment veri, Ze prijima vSetky potrebné opatrenia na podporu
udrzatelnosti a rastu podnikania Spolo¢nosti za sti¢asnych okolnosti.

(vi) Urcenie, ¢i zmiuva obsahuje leasing

Manazment zhodnotil potencialnu existenciu zmlav, zahffiajdcich transakcie alebo skupiny
podobnych transakcii, ktoré nesplfiaji pravne podmienky pre leasing, ale prenasaji pravo na
pouzivanie majetku. Zhodnotenie bolo vykonané Specialne vo vztahu k elektrickej distribuCnej
sieti, ktora bola od¢lenena do SSE-D.

Na =zé&klade vykonanej analyzy manazment usadil, Ze zmluvy so SSE-D neobsahuju
charakteristické znaky leasingu, pretoze:

a) Spolocnost nemé& moznost alebo pravo pouzivat distribucny majetok alebo prikdzat inym
pouzivat tento majetok,

b) Spolo€nost nema moznost a ani pravo kontrolovat pristup k distribu¢nym aktivam,

¢) Nie je nereélne, Ze jeden alebo viacero subjektov inych ako Spolo¢nost, méze vziat viac ako
nevyznamny objem vystupu alebo iného uzitku, ktory bude produkovany alebo vznikne pomocou
distribuéného majetku pocas trvania zmiuvy. Pomer hodnoty produkcie prevzatej subjektmi inymi
ako Spolo¢nost prevySuje v roku 2009 10%.
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the commercial substance of the transaction. The cost of the non-monetary asset acquired
through the exchange transaction is measured at fair value unless the transaction lacks
commercial substance.

The configuration of relevant cash flows differs before and after the exchange transaction,
therefore the unbundling transaction has commercial substance and accordingly the fair value of
the distribution business transferred to the subsidiary was set as historical cost as cash or cash
equivalents paid (EUR 40 thousand paid for share capital issued at incorporation) and the fair
value of other consideration given (EUR 813 215 thousand). The gain on disposal of the net
assets arising from the difference of the fair value of consideration given and the carrying amount
of the disposed net assets is recorded in the 2007 Income Statement.

In determining the fair value of consideration given, the SSE-D was re-valued to its fair value as at
the date of unbundling.

(iv) Estimate of Unbilled Electricity

Revenues generated from types of customers whose energy consumption is not metered at the
end of the accounting period, particularly customers supplied with low-voitage electricity must be
estimated for delivered but not billed electricity at the reporting date.

The Company developed modelling tools allowing it to estimate revenue with satisfactory degree
of accuracy and subsequently ensure that risk of the significant error associated with estimating
quantities sold and the resulting revenues can be considered as not material.

Historical differences between the estimated unbilied electricity and subsequently measured
actual consumption are below 2%.

{v} Volatility in financial markets

The ongoing global liquidity crisis which commenced in the middle of 2008 has resulted in, among
other things, a lower level of capital market funding, lower liquidity levels across the banking
sector, and, at times, higher inter-bank lending rates and very high volatility in international stock
and currency markets. The uncertainties in the global financial markets have also led to bank
failures and bank rescues in the United States of America, Western Europe, Russia and
elsewhere. Indeed the full extent of the impact of the ongoing financial crisis is proving to be
impossible to anticipate or completely guard against.

The impact of global liquidity crisis on energy market was up to now fairly limited and resulted
only in relatively small decrease of revenues in segment of large industrial customers.

Debtors of the Company may be affected by the lower liquidity situation which could in turn impact
their ability to repay the amounts owed. Deteriorating operating conditions for customers may also
have an impact on management's cash flow forecasts and assessment of the impairment of
financial and non-financial assets. The Company is managing risk of non-payment of industrial
customers, small entrepreneur customers and households via advance payments system. For
more details on financial risk management in respect of liquidity risk and non payment risk see
Note 3. To the extent that information is available, management have properly reflected revised
estimates of expected future cash flows in their impairment assessments.

Management is unable to reliably estimate the effects on the Company’s future financial position
of any further deterioration in the liquidity of the financial markets and the increased volatility in
the currency and equity markets. Management believes it is taking all the necessary measures to
support the sustainability and growth of the Company’s business in the current circumstances.

{vi) Determining whether an arrangement contains a Lease

The management considered potential existence of arrangements, comprising a transaction or a
series of related transactions that do not take the legal form of a lease but convey a right to use an
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5 Dlhodoby hmotny majetok

Stredoslovenska energetika, a.s. 31
Notes to the Separate Financial Statements for the year ended 31 December 2009 prepared in accordance
with IFRS as adopted by the European Union

(All amounts are in thousands EUR unless stated otherwise)

Stroje,
2ariadenia, Nedokonéené
Budovy, dopravné investicie
halya  prostriedky a vratane
Pozemky stavby ostatné aktiva preddavkov Spolu
K 1. januaru 2008
Obstaravacia cena 2617 34 197 57 148 6 462 100 424
Opravky a opravné poloZky - -16 106 -36 607 -86 -52799
Zostatkova hodnota 2 617 18 091 20 541 6 376 47 625
Rok konéiaci 31.
decembra 2008
Stav na zacCiatku obdobia 2617 18 091 20 541 6 376 47 625
Prirastky - - - 18 377 18 377
Prevod z nedokongenych
investicil 1 910 8728 -9 639 -
Ubytky -94 -59 -193 -371 717
Odpisy - -906 -6 504 - -7 410
Tvorba opravnych poloZiek - -137 - - -137
Rozpustenie opravnych
poloZiek - 274 - - 274
Zostatkova hodnota na
konci obdobia 2524 18 173 22 572 14743 58 012
K 31. decembru 2008
Obstaravacia cena 2524 34 900 64 649 14 829 116 902
Opravky a opravné polozky - -16 727 -42 077 -86 -58 890
Zostatkova hodnota 2524 18 173 22 572 14743 58 012
Rok kongiaci 31.
decembra 2009
Stav na zacdiatku obdobia 2524 18 173 22 572 14 743 58 012
Prirastky - - - 13 353 13 353
Prevod z nedokoncenych
investicii 124 7 877 4 533 -12534 -
Ubytky -35 -464 -274 - -773
Odpisy - -622 -5 840 - -6 462
Tvorba opravnych poloZiek - - - - -
Rozpustenie opravnych
poloZiek - 2 802 - - 2 802
Zostatkova hodnota na
konci obdobia 2613 27 766 20 991 15 562 66 932
K 31. decembru 2009
Obstaravacia cena 2613 42 078 62 816 15 647 123 154
Opravky a opravné polozky - -14 312 -41 825 -85 -56 222

Zostatkova hodnota 2613 27 766 20 991 15 562 66 932

Budovy, haly astavby obsahuju najméd administrativne priestory, predajné miesta, sklady
a garaze.

Stroje, zariadenia adopravné prostriedky predstavuju najma hardware, servery, telefénne
ustredne, dialkové ovladale, detektory zlyhania systému, klimatizacie, montazne a osobné
dopravné prostriedky a iné.

Prirastky predstavuju najmé stavbu technologického centra a novej administrativnej budovy,
obstaranie informacnych technoidgii a dopravnych prostriedkov. Cast z nich bola zaradena do
uzivania uz pocas roka 2009, ked dany majetok bol k dispozicii na pouZivanie.

asset. The consideration was performed specifically in relation to the electricity distribution network
that has been unbundled toc SSE-D.

Based on the analysis performed, the management concluded the arrangements with SSE-D do
not contain any embedded lease because:

a) The Company has not the ability or right to operate the distribution assets or direct others to
operate the assets;

b) The Company has neither the ability nor the right to control physical access to the underlying
distribution assets;

¢) It is not remote that one or more parties other than the Company will take more than an
insignificant amount of the output or other utility that will be produced or generated by the
distribution assets during the term of the arrangement. The portion on the total output taken by
parties other than the Company exceeded 10% in 2009.
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K 31. decembru 2009 ani k 31. decembru 2008 SpoloCnost nemala Ziaden majetok prenajaty
formou finan&ného lizingu.

Pocas rokov 2008 a 2009 Spolo¢nost nedostala bezodplatne ziadny vyznamny dihodoby hmotny
majetok ani pefiazné prispevky za ulelom financovania obstarania dlhodobého hmotného
majetku.

Vytvorené opravné polozky predstavujuce stratu z poklesu realizovatelnej hodnoty a st vytvorené
najméa na budovy (rekreacné zariadenia, byty, nepouzivany majetok).

Spolo¢nost nemé obmedzené pravo nakladat s dihodobym hmotnym majetkom a nepouZiva ho
na rucenie za svoje zavazky.

V roku 2009 doSlo k prospektivnemu prehodnoteniu doby Zivotnosti dlhodobého hmotného
majetku, pricom z tohto dévodu doSlo k poklesu hodnoty odpisov o 2 245 tis. EUR v porovnani
s pouzitim pdvodnych dob pouzitia za rok 2009. Prehodnotena doba Zivotnosti zobrazuje
vernejSie ocCakavanu Zivotnost dihodobého hmotného majetku. Toto prehodnotenie boio
pripravené na zaklade znaleckého posudku pripraveného nezavislym znalcom.

Sposob a vyska poistenia hmotného majetku

SpoloCnost ma zabezpeleny majetok formou poistenia vodi rizikdm uvedenym v nasledujlcej
tabufke:

Poistna hodnota k 31. decembru

2009 2008

Zivelné poistenie 288 514 286 046
Budovy, haly a stavby 233 062 230655
Stroje, pristroje a zariadenia 52 528 48 845
Ostatny hnutelny majetok 764 737
Ostatné (zodpovednosti za $kodu) 2160 5809
Poistenie pre pripad kradeze a viamania 664 -
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5 Property, plant and equipment

Capital work

Buildings, Machinery, in progress
halls and equipment, including
construc- vehicles and advances
Land tions other assets (CIP} Total

At 1 January 2008

Cost 28617 34 197 57 148 6 462 100 424
Accumulated

depreciation and

impairment charges - -16 106 -36 607 -86 -52 799
Net book value 2617 18 091 20 541 6 376 47 625
Year ended 31

December 2008

Opening net book

value 2617 18 091 20 541 6 376 47 625
Additions - - - 18 377 18 377
Transfers 1 910 8728 -9 638 -
Disposals -84 -58 -193 -371 -717
Depreciation charge - -906 -6 504 - -7 410
impairment (charge) - -137 - - -137
Impairment release - 274 - - 274
Closing net book

value 2524 18 173 22 572 14743 58 012
At 31 December

2008

Cost 2524 34 900 64 649 14 829 116 902
Accumulated

depreciation and

impairment charges - -16 727 -42 077 -86 -58 890
Year ended 31

December 2009

Opening net book

value 2524 18 173 22 572 14 743 58 012
Additions - - - 13 353 13 353
Transfers 124 7 877 4 533 -12 534 -
Disposals -35 -464 -274 - =773
Depreciation charge - -622 -5 840 - -6 462
Impairment (charge}) - - - - -
Impairment release - 2802 - - 2802
Closing net book

value 2613 27 766 20 991 15 562 66 932
At 31 December

2009

Cost 2613 42 078 62 816 15 647 123 154
Accumulated

depreciation and

impairment charges - -14 312 -41 825 -85 -56 222
Net book value 2613 27 766 20 991 15 562 66 932

Buildings, halls and constructions include mainly administrative offices, sales offices, warehouses
and garages.
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6 Nehmotny majetok

Ostatny  Nedokoncené
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dihodoby investicie
Pocitatovy nehmotny vratane

softvér majetok preddavkov Spolu
K 1. januaru 2008
Obstaravacia cena 14 852 619 619 16 080
Opravky -10 427 -516 - -10 943
Zostatkova hodnota 4425 103 619 5147
Rok konciaci 31. decembra 2008
Stav na zaciatku obdobia 4 425 103 619 5147
Prirastky - - 2127 2127
Prevod z nedokonéenych investici 2159 - -2159 -
Vyradenia - 35 - -14 -49
Amortizacia -1 807 -66 - -1 873
Zostatkova hodnota na konci
obdobia 4742 37 573 5352
K 31. decembru 2008
Obstaravacia cena 16 958 619 573 18 150
Opravky -12 216 -582 - 12798
Zostatkova hodnota 4742 37 573 5352
Rok konciaci 31. decembra 2009
Stav na zaciatku obdobia 4742 37 573 5352
Prirastky 264 - 2 852 3116
Prevod z nedokonéenych investicif 1569 - -159 -
Vyradenia -216 - - -216
Amottizacia -1 257 -37 - 1294
Zostatkova hodnota na konci
obdobia 3692 - 3 266 6 958
K 31. decembru 2009
Obstaravacia cena 17 165 619 3236 21020
Opravky -13 443 -619 - -14 062
Zostatkova hodnota 3722 - 3 236 6958

Softvér predstavuje najmd SAP, Open SGC, ECM, CIS a softvér na obchodovanie.

Prirastky predstavuji najma technické zlepSenia softvéru (SAP, Open SGC) a pripravu nového
systému pre riadenie vztahu so zakaznikmi SAP ISU/CRM.

Interne vytvoreny nehmotny majetok nie je vyznamny.

V roku 2009 doSlo k prehodnoteniu doby Zivotnosti vybraného majetku, pricom z tohto dévodu
doSlo k poklesu hodnoty odpisov o 627 tis. EUR v porovnani s pouzitim pdvodnych d6éb pouzitia
za rok 2009. Prehodnotena doba Zivotnosti zobrazuje vernejSie ocakavanu Zivotnost dihodobého
nehmotného majetku. Toto prehodnotenie bolo pripravené na zaklade znaleckého posudku
pripraveného nezavislym znalcom,

Spoloénost nema obmedzené pravo nakladat s dlhodobym nehmotnym majetkom a nepouZiva
ho na rucenie za svoje zavézky.

Machines, equipment and vehicles include mainly hardware, servers, telephone exchanges,
remote control equipment, system failure detectors, air conditions, assembling and personal
vehicles and others.

The additions are represented mainly by construction of a technological centre and administration
building, acquisition of IT technologies and transport means. Part of these was put-in-use when
became available for use during 2009

At 31 December 2009 and at 31 December 2008 the Company did not lease any non-current
assets as finance lease (where Company is the lessee).

During year 2008 and 2009 the Company did not receive any material non-current assets free of
charge or did not receive financial coniribution (grants) to finance acquisition of non-current
assets.

impaiment provisions relate to buildings (recreation building, flats, unused assets) due to
decrease of their net realizable value.

There are no restrictions of ownership relating to property, plant and equipment. No property,
plant and equipment are pledged,

There was a prospective reassessment of the useful life of non-current assets in 2009 decreasing
the annual value of depreciation by EUR 2 245 thousand in comparison to using of previous
useful life of assets in 2009, The Company reassessed the depreciation period of the PPE to
reflect its actual useful life, The Company used independent expert to validate this change.

Type and amount of insurance of non-current intangible and tangible assets

The Company has insured its assets against the following risks:

Insured amount as at 31 December

2009 2008

Insurance against natural disaster 288 514 286 046
Buildings, halls, and structures 233 062 230 655
Machines, devices, and equipment 52 528 48 845
Other movable assets 764 737
Other (responsibilities for damages) 2 160 5 809
Insurance in case of robbery and breaking 664 -



Stredoslovenska energetika, a.s. 34

Poznamky k individuélnej Uctovnej zavierke k 31. decembru 2009 pripravenej podla Medzinarodnych Stredoslovenska energetika, a.s. 34
$tandardov pre finanéné vykaznictvo (IFRS) v zneni prijatom Eurépskou Gniou Notes to the Separate Financial Statements for the year ended 31 December 2008 prepared in accordance
(Vsetky tidaje st v tis. EUR, pokial nie je uvedené inak) with IFRS as adopted by the European Union

(All amounts are in thousands EUR unless stated otherwise}

7 Investicie v dcérskych spolo&nostiach

2009 2008 6 Intangible assets
Na zaciatku obdobia 826 119 819 371 .
Prirastky 838 6 748 Other non- Intangible
Ubytky -7 - current assets not yet in
Opravna polozka k investiciam -7 549 . Computer intangibie use including
Na konci obdobia 819 401 826 119 software assets advances Total
At 1 January 2008
. Cost 14 852 619 618 16 090
Struktura investicii bola nasledovna: Accumulated amortisation and
impairment charges -10 427 -518 - -10 843
Krajina sidla k 31. decembru
Nazov spoloénosti Podiel % Hlavna &innost’ 2009 2008 Year ended 31 December 2008
Opening net book amount 4425 103 619 5147
Elektroenergetické Slovenské 100% Stavebna &innost 4684 4684 Additions - - 2127 2127
montaze, a.s. ("EEM") republika Transfers 2159 - -2 158 -
SSE - Metrolégia, spol. Slovenska 100% Kalibracia 1019 1018 Disposals -35 - - 14 -49
S Tr.0. republika meradiel Amortisation charge -1 807 -66 - -1 873
SSE - PPS, spol. s r.0. SIoven;ké 100% Prevadzka ) - 7 Closing net book value 4742 37 573 5 352
republika cezhrani¢nych
SSE o7 Eosks oo edeni At 31 December 2008
. Spol. ST.0. repisbllka 100% Obchod s EE 9 9 Cost 16 958 615 573 18 150
. . e Accumulated amortisation and
eSr:r:rdc;?ili;/enE)Ii(satribucia Sr(Iaovue;l;skI;a 100% Distribdcia EE 813 255 813 255 impairment charges 12216 -582 - 12798
as (g SSE-D") ' P Net book value 4742 37 573 5352
SSE - Project Slovenskéa 100% Vystavba 6729 6728
Development, spol s.r.o. republika elektrarne Year ended 31 December 2009
Novaky park |, s. r. o. Slovenska 100%  Obstaravatelské 820 - Opening net book amount 4742 37 573 5352
republika sIquy Additions 264 - 2 852 3116
SSE -~ Vyroba, a.s. Slovenska 51%  Prevadzka 36 19 Transfers 159 - -159 -
republika elektrarme Disposals -216 " - -218
Ostatné bez Amortisation charge -1257 -37 - -1204
kontrolujuiceho vplyvu 398 398 Closing net book value 3692 - 3 266 6 958
Spolu 826 950 826 120
At 31 December 2009
Cost 17 185 8619 3236 21020
“ . . . N . . Accumulated amortisation and
Spqlocnost’ vytvorila opravnu polozky k spolo&nostiam Novaky Park I, S.r.0. (820 tis. EUR) a SSE-_ impairment charges .13 443 619 . -14 062
Project Development, s.r.o. (6 729 tis. EUR) spolu v hodnote 7 549 tis. EUR. (hodnota opravnej.
poloZzky k 31. decembru 2008 bola 0 tis. EUR). Opravnéa poloZka bola vygislena ako dosledok Net book value 3722 - 3236 6 958
znizenia navratnej hodnoty majetku za pouZitia hodnoty v pouzivani.
Strata zo znehodnotenia bola vykdzand v Ostatnych finantnych nakladoch v beznom obdobi The computer software consists mainly from IT softwares SAP, Open SGC, ECM, CIS and trading
(2008: O tis. EUR) a diskontna sadzba pouzitd na vycislenie hodnoty v pouZivani finanénej software.

investicie bola vo vyske 8,1%.

The additions are represented mainly by upgrades of software (SAP, Open SGC) as well as a
preparation of new system for managing customer relationships SAP ISU/CRM.

internally generated intangible assets are not material.

In 2009, the useful life of selecied fixed assets was reassessed. This resulted to decrease of
depreciation by EUR 627 thousand compared to the same property and former useful life used.
The Company reassessed the depreciation period of the Intangible assets to reflect its actual
useful life. The Company used independent expert to validate this change.

There are no restrictions of ownership relating to intangible assets. No intangible asseis are
pledged.
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8 Finanény majetok

(i) Cenné papiere drzané do splatnosti- Statne dlhopisy

2009 2008
Na zaciatku obdobia 15 475 15 490
Prirastky (nakup dlhopisov) 10 196 -
Ubytok (splatenie dlhopisov) -4 984 .
Zmena kup6nu a neodpisana prémia/ diskont 3 -15
Na konci obdobia 20 690 15475
Znizenie o dihodobu ¢ast finanéného majetku drzaného do splatnosti 20 140 10 321
Kratkodoba &ast finanéného majetku drzaného do splatnosti 550 5154

Zaciatocny stav predstavuje dlhodobé investicie do slovenskych $tatnych dlhopisov
denominovanych v slovenskych korunach, prepog&itanych konverznym kurzom platnym k 1.1.2009
na EUR. Dlhopisy v nominalnej hodnote 14 937 tis. EUR boli obstarané v roku 2004 v troch
transakcidch za obstardvacie ndklady vratane poplatkov 15 048 tis, EUR a alikvotny arokovy
vynos 291 tis. EUR. V roku 2009 boli obstarané slovenské Statne dlhopisy ¢. 188 v nominéinej
hodnote 1 992 tis. EUR, &. 199 v nominainej hodnote 3 070 tis. EUR a dlhopis ¢. 205 v nominainegj
hodnote 4 982 tis. EUR. Splatnost dihopisov je medzi rokmi 2009 a 2019. Dlhopisy si uloZzené vo
VUB, a.s. ako depozitara Spolo&nosti.

Pravo nakladat s cennymi papiermi drzanymi do splatnosti nie je obmedzené a Spolo¢nost ich
nepouZiva na ruéenie za svoje zavazky.

Spoloénost nepreklasifikovala Ziaden finanény majetok Gétovany v uctovnej hodnote zistenej
efektivnou trokovou mierou na finanény majetok Gétovany v realnej hodnote (2008: 0).

Realna hodnota Statnych dlhopisov k 31. decembru 2009 je 21 557 tis. EUR (31. december 2008:
15307 tis. EUR) a je odvodena od kétovanych trhovych ponukovych cien. Priemerny urokovy
vynos tychto dlhopisov bol 5% so stanovenym pevnym urokovym kupdnom a bez precenovacej
periody. Statne dihopisy st splatné po viac ako $tyroch rokoch.

Maximalne UGverové riziko k datumu ku ktorému sa zostavuje uctovna zavierka predstavuje
uctovna hodnota dlhovych cennych papierov klasifikovanych ako drzané do splatnosti.

Ziadne z finanénych aktiv nie je po splatnosti alebo znehodnotené. Rating vlady Slovenskej
republiky je A1.

(ii) Bankové dlhopisy vedené ako p6zicky a pohladavky

2009 2008
Na zaciatku roka 9631 -
Ubytky -9 631 -
Prirastky - 9631
Na konci roka - 9631
Znizenie o dlhodobt &ast finanéného majetku drzaného do splatnosti - -
Kratkodoba &ast finanéného majetku drzaného do splatnosti - 9 631

Spolocnost v roku 2009 neobstarala ziadne bankové dlhopisy. V roku 2008 boli obstarané
bankové dlhopisy spoloCnosti Tatra Leasing, s.r.o. denominované v EUR. Splatnost tychto
dthopisov bola v roku 2009.

Pocas roku 2009 ani 2008 nebol ziaden finanény majetok evidovany ako pdzicka a pohfadavka
vyradeny alebo znehodnoteny.
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7 Investments in subsidiaries

: 2009 2008
At the beginning of the year 826 119 819 371
Additions 838 6 748
Disposals -7 .
Impairment of investments in subsidiaries -7 549 -
At the end of the year 819 401 826 119

Details of investments are given below:

Amount of investment at

Country of Interest 31 December
Name incorporation held Activities 2009 2008
Elektroenergetické Slovak 100% Construction 4684 4 684
montéze, a.s. ("EEM") Republic
SSE - Metrologia, spol.  Slovak 100% Meters calibration 1019 1019
s r.o. Republic
SSE - PPS, spol. sr.o.  Slovak 100% Operation of - 7
Republic cross-border lines
SSE CZ, spol. sr.0. Czech 100% Purchase and 9 9
Republic sale of electricity
Stredoslovenska Slovak 100% Distribution of 813 255 813 255
energetika — Distribucia, Republic electricity
a.s. (,SSE-D")
SSE - Project Siovak 100% Construction of 6729 6729
Development, spol s.r.o. Republic power plant
Novaky park |, s. 1. o. Slovak 100% Obstaravatelské 820 -
Republic sluzby
SSE — Vyroba, a.s. Slovak 51% Operation of 36 19
Republic power plant
Others without
controlling influence 398 398
Total 826 950 826 120

Company created impairment provision to companies Novaky Park |, s.r.o. (EUR 820 thousands)
and SSE-Project Development, s.r.o. (EUR 6 729 thousands) totalling to EUR 7 549 thousand
(the amount of the impairment was EUR 0 thousand on 31. December 2008). The impairment
provision results from the decrease in the recoverable amount of the financial investments using
value in use.

The impairment loss was recognized in Other finance expense in the period ended 31 December
2009 (2008: EUR 0 thousands) and the discount rate used to determine the value in use of the
financial investments amounted to 8.1%.
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(iiiy Pozicky dcérskym spolo¢nostiam

2009 2008
Na zadiatku obdobia 56 909 56 897
Prirastky 48 676 18 781
Ubytky/splatky -56 888 -18 768
Na konci obdobia 48 697 56 910
Dlhodoba Cast' pdziciek dcérskym spolocnostiam 41 333 45937
Kratkodoba &ast péZigiek dcérskym spolocnostiam 7364 10973

Zostatok k 31. decembru 2009 predstavuje zostatok dlhodobej pdzi¢ky na rozvoj distribuCnych
sieti pred 30. junom 2007, ktord bola su¢astou od¢lenenej ¢asti podniku do SSE-D, a.s a nové
Uvery na rozvoj distribuénych sieti poskytované odvtedy do 31. decembra 2009 v celkovej sume
46 202 tis. EUR (k 31. decembru 2008: 53 826 EUR) a pohladavky vznikajlice z cash-poolingu

decembru 2008: 45 937 tis. EUR) splatna o viac ako 12 mesiacov od dia uctovnej zavierky.
Systém cash-poolingu je néstroj riadenia pefiaznej hotovosti centralizujici vSetky disponibilné
denné hotovostné zostatky relevantnych bankovych Gétov dcérskych spolognosti na jednom
centralnom bankovom Uéte materskej spoloénosti umoziujaci efektivnejSie vykonavanie riadenia
pefiaznej hotovosti. Cash-pooling SSE sa realizuje prostrednictvom VUB banky pre dcérske
spolognosti SSE-D, a.s., EEM, a.s., SSE - Metrolégia, s.r.0., a prostrednictvom CSOB banky pre
dcérsku spolo¢nost SSE CZ, s.r.o.

Realna hodnota dlhodobych pbéziciek dcérskych spoloCnosti bola uréend metddou

spolotnost SSE-D nema externy lverovy rating. Analyza pohfadavok podia Uverovej kvality
zaloZenej na dihovom pomere je nasledovna:

K 31. decembru 2009 K 31. decembru 2008
PéZicka do Dcérska spoloénost’  PoZitka do Dcérska spoloénost’
Dlhovy pomer dcérskej dcérskej
spoloénosti spolo¢nosti
EEM, as; EEM, a.s.;
od 20 % do 50 % 46 202 SSE-V,as; 53826 SSE-V,as;
SSE-D, a.s. SSE-D, a.s.
SSE-Metrolégia, s.r.o. SSE-Metrolégia,s.r.o.
od 50 % do 80 % 5 495 SSE CZ, spol. sr.0. 3083 SSE CZ, spol. sr.o.
SSE-PD, spol s.r.0. SSE-PD, spol s.r.o.
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8 Financial assets

(i) Held-to-maturity financial assets — government bonds

2009 2008

At the beginning of the year 15 475 15 490
Additions (bond purchases) 10 196 -
Disposals (bond repayment) -4 984 -
Change in accrued coupon and unamortised premium/discount 3 -15
At the end of the year 20 690 15 475
Less non-current portion of held-to-maturity financial assets 20 140 10 321

Current portion of held-to-maturity financial assets 550 5154

The opening balance represents Slovak government bonds denominated in the Slovak crowns
recalculated by the conversion rate to EUR valid on 1 January 2009. The bonds in nominal
amount of EUR 14 937 thousand were acquired in 2004 in 3 tranches for acquisition costs
including fees of EUR 15 048 thousand and accrued interest income of EUR 291 thousand. The
Slovak state bonds were purchased in 2009, No. 188 in the nominal value of EUR 1 992
thousand, No. 199 in the nominal value of EUR 3 070 thousand and No. 205 in the nominal value
of EUR 4 982 thousand. The maturity of bonds is between 2009 and 2019. The bonds are held by
VUB, a.s. as the Company'’s securities custodian.

There are no restrictions of ownership relating to held-to-maturity financial assets. No held-to-
maturity financial assets are pledged.

The Company has not reclassified any financial assets measured at amortised cost rather than at
fair value during the year (2008: 0).

The fair value of the state bonds is EUR 21 557 thousand on 31 December 2009 (31 December
2008: EUR 15 307 thousand) and is based on quoted market bid prices. The average interest rate
of these bonds was 5% with set fixed interest coupon and no re-pricing period. The remaining
amount is due after 4 years.

The maximum exposure to credit risk at the reporting date is the carrying value of the debt
securities classified as held-to-maturity.

None of the financial assets is either past due or impaired. The credit rating of the Slovak
government is A1.

(ii) Bank bonds classified as loans and receivables

2009 2008

At the beginning of the year 9631 -
Disposals -9 631 -
Additions - 0631
At the end of the year - 9631
Less non-current portion of held-to-maturity financial assets - -

Current portion of held-to-maturity financial assets - 9631

The company has not acquired any bonds in the year 2009. The Company purchased during
2008 bonds of Tatra Leasing, s.r.o. bonds denominated in EUR. The bonds matured in 2009.
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9 Financné nastroje podla kategérie

Analyza kateg6rii finanCnych nastrojov podla kategorii ocenenia v silade s IAS 39 je nasledovna:
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Pozicky a Drzané do
Stav k 31. decembru 2009 pohl'adavky splatnosti Spolu
Aktiva podl'a Vykazu finanénej pozicie
Statne dihopisy (Poznamka ¢&. 8) - 20 690 20690
Pozicky dcérskym spoloénostiam Poznamka €. 8.iii) 48 697 - 48 697
Pohladavky z obchodného styku (pred opravnou
polozkou) (Poznamka ¢. 12) 76 666 - 76 666
Penazné prostriedky a pefazné ekvivalenty
(Poznamka €. 13) 78 336 - 78 336
Tatra Leasing dlhopisy - - -
Spolu 203 699 20 690 224 389
Ostatné financéné
zavazky - v
hodnote
amortizovanych
Stav k 31. decembru 2009 nakladov Spolu
ZaviazKy podla vykazu finanénej pozicie
Zavazky z obchodného styku a iné zavazky (Poznamka ¢. 15) 82629 82 629
Poézicky od dcérskych spolo¢nosti (nevyfakturované distribu¢né
poplatky) (Poznamka &. 17) 19 816 19816
P&zicky od dcérskych spolo¢nosti — cash-pooling (Poznamka &. 17) 51302 51302
Bankové uvery (Poznamka &. 16) 46 203 46 203
Spolu 199 950 201918
Pozicky a Drzané do
Stav k 31. decembru 2008 pohladavky splatnosti Spolu
Aktiva podla Vykazu finanénej pozicie
Statne dlhopisy (Poznamka &. 8) - 15474 16 474
Po6zicky dcérskym spolo€nostiam (Poznamka ¢. 8.iii) 56 909 - 56 809
Pohladavky z obchodného styku (pred opravnou
poloZkou) (Poznamka ¢. 12) 89 062 - 89 062
Penazné prostriedky a pefazné ekvivalenty
(Poznamka ¢. 13) 58 587 - 58 587
Tatra Leasing dihopisy (Poznamka &. 8.ii) 9631 - 9631
Spolu 214 189 15 474 229 663
Ostatné finanéné
zaviazky - v hodnote
amortizovanych
Stav k 31. decembru 2008 nékladov Spolu
Zaviazky podla Vykazu finanénej pozicie
Zavéazky z obchodného styku a iné zavazky (Poznamka ¢&. 15) 77 374 77 374
P&zitky od dcérskych spoloénosti (nevyfakturované distribuéné
poplatky) (Poznamka ¢&. 17) 35816 35816
Po6zicky od dcérskych spolo€nost{ — cash-pooling (Poznédmka &.
17) 62 836 62 836
Bankové Uvery (Poznamka & 16) 54 037 54 037
Spolu 230063 230 063

Zostatkova hodnota financného majetku a zavézkov nie je vyznamne odliSnd od ich reainej
hodnoty.

There were no disposals or impairment provisions on loans and receivables financial assets in
2009 or 2008.

{iii) Loans to subsidiaries

2009 2008
At the beginning of the year 56 909 56 897
Additions 48 678 18 781
Disposals / repayments -56 888 -18 768
At the end of the year 48 697 56 910
Less non-current portion of Loans to subsidiaries 41333 45 937
Current portion of Loans to subsidiaries 7 364 10 973

The balance as at 31 December 2008 represents cutstanding long-term loans for development of
distribution networks before 30 June 2007 which were subject of unbundling to SSE-D, a.s. and
new loans for development of distribution networks provided since that time and as at 31
December 2009 totalled to EUR 46 202 thousand (31 December 2008: EUR 53 826 thousand) and
receivables arising from cash pooling EUR 2 495 thousand (31 December 2008: EUR 3 083
thousand).

Out of the total balance of unpaid loans due from subsidiaries, the amount of EUR 41 333
thousand (31 December 2008: EUR 45 937 thousand) is receivable after more than 12 months
after the reporting date. Cash pooling system is the iool of cash management centralizing all
disposable daily cash balances of involved bank accounts of subsidiaries in one master bank
account of the parent company enabling more efficient cash management. The cash pooling
system of SSE is realized by VUB bank, a.s. for subsidiaries SSE-D, a.s., EEM, a.s., SSE -
Metroldgia, s.r.0., and by CSOB bank for subsidiary SSE CZ, s.r.o.

The fair value of the long-term ioans to subsidiaries was calculated based on cash flow discounted
using a discount rate 3M EURIBOR + 0.7%. The fair value approximated the carrying value of the
loan. The maximum exposure to credit risk was limited by the carrying value of loan.

None of the loans to subsidiaries is either past due or impaired. The subsidiary SSE-D does not
have an external credit rating. Analysis by credit quality of the receivables based on gearing is as
follows:

As at 31 December 2009 As at 31 December 2008
Loans to ' Loans to
subsidiaries Subsidiary subsidiaries Subsidiary
EEM, as.; EEM, as.;
from 20 % to 50 % 46 202 SSE-V,as.; SSE-V, as.;
SSE-D, as. 53826 SSE-D, as.
SSE-Metroldgia, s.r.o. SSE-Metrologia,s.r.o.
from 50 % to 80 % 5 495 SS8E CZ, spol. sr.o. 3083 SSECZ spol sro.
S8E-PD, spol s.r.o. SSE-PD, spol s.r.0.



Stredoslovenska energetika, a.s. 38
Poznamky k individuéinej G&tovnej zavierke k 31. decembru 2009 pripravenej podla Medzinarodnych
Standardov pre finanéné vykaznictvo (IFRS) v zneni prijatom Eurépskou Gniou

(V8etky tdaje st v tis. EUR, pokial’ nie je uvedené inak)

Stredoslovenska energetika, a.s. 38
Notes to the Separate Financial Statements for the year ended 31 December 2009 prepared in accordance
with IFRS as adopted by the European Union

(All amounts are in thousands EUR unless stated otherwise)

10 Zasoby
Stav k 31. decembru
2009 2008
Material a nahradné diely 2734 3072
2734 3072

Pravo nakladat so zdsobami nie je obmedzené a Spolo¢nost ich nepouziva na rufenie za svoje
zavazky.

Obstardvacia cena zédsob zuttovana do nakladov a vykdzana v Spotrebe matenalu a tovaru
predstavovala 3 752 tis. EUR (2008: 3 413 tis. EUR).

Zasoby su poistené proti poSkodeniu spésobenému Zivelnou pohromou alebo zapiavami na sumu
3320 tis. EUR (v roku 2008: 3 319 tis. EUR)

11 Pohl'adavky a zavazky voci objednavatelom zakaziek zo zakazkovej vyroby

Stav k 31. decembru

2009 2008
Celkové vynalozené naklady a vykazany zisk (minus vykézané strata) zo
zakaziek otvorenych ku dfiu zostavenia U¢tovnej zavierky 56 782 34 344
Znizené o: priebezna fakturacia -54 765 -32 632
Spolu 2017 1712
Pohfadavka voci objednavatelom zékaziek za vykonané nevyfakturované
prace (Poznamka ¢&. 12) 2033 1747
Zavazky voci objednévatelom zékaziek za vyfakiurované a nevykonané
prace (Poznamka &. 15) -16 -35
Spolu 2017 1712

Od 1. jula 2007 ako vysledok od¢lenenia SSE zadala vykonavat zakazky pre svoju dcérsku
spolo¢nost SSE-D predstavujlice stavby distribunych sieti.

Vynosy zo zékazkovej vyroby vykézané ako vynosy vroku kon&iacom 31. decembra 2009
dosiahli vySku 30 516 tis. EUR (2008: 45 547 tis. EUR).

9 Financial instruments by category

The reconciliation of classes of financial instruments with measurement categories under IAS 38 is
as follows:

Loans and Held-to-
As at 31 December 2009 receivables maturity Total
Assets as per Statement of Financial Position
Government bonds (Note 8) - 20 690 20 690
Loans to subsidiaries (Note 8.iii) 48 697 - 48 697
Trade receivables (before impairment provision)
{Note 12) 76 666 - 76 666
Cash and cash equivalents {Note 13) 78 336 - 78 336
Tatra Leasing bonds - - -
Total 203 699 20 690 224 389
Other financial
liabilities —
carried at
As at 31 December 2009 amortised cost Total
Liabilities as per Statement of Financial Position
Trade and other payables (Note 15) 82 629 . 82629
l.oans from subsidiaries — unbilled distribution fees (Note 17) 19 816 19 816
Loans from subsidiaries — cash pooling (Note 17) 51302 51 302
Bank loans (Note 16) 46 203 46 203
Total 198 950 201 918
Loans and
As at 31 December 2008 receivables Held-to- maturity Total
Assets as per Statement of Financial
Position
Government bonds (Note 8) - 16 474 15 474
Loans fo subsidiaries (Note 8.iii} 56 909 - 56 909
Trade receivables (before impairment provision)
{Note 12) 89 062 - 89 062
Cash and cash equivalents (Note 13) 58 587 - 58 587
Tatra Leasing bonds {Note 8.ii) 9631 - 9 631
Total 214 189 15 474 229 663
Other financial
liabilities — carried at
As at 31 December 2008 amortised cost Total
Liabilities as per Statement of Financial Position
Trade and other payables (Note 15) 77 374 77374
L.oans from subsidiaries — unbilled distribution fees
(Note 17) 35 816 35 816
Loans from subsidiaries — cash pooling {Note 17} 62 836 62 836
Bank loans {(Note 16) 54 037 54 037
Total 230 063 230 063

The carrying amount of financial assets and liabilities approximate their fair values.
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12 Pohladavky z obchodného styku a iné pohladavky

Stav k 31. decembru

2009 2008

Kratkodobé pohladavky a poskytnuté zalohy:
Pohladavky z obchodného styku, ktoré nie sd po splatnosti ani
znehodnotené 44 463 56 367
Pohladavky z obchodného styku, ktoré s po splatnosti, ale nie
znehodnotené 3 461 3177
Individuéine znehodnotené pohfadéavky 28 742 29518
Pohladavky z obchodného styku (pred znifZzenim o opravn( polozku) 76 666 89 062
Znizené o: Opravna poloZka k pohladévkam -26 752 -27 548
Pohladavky z obchodného styku - netto 49 914 61514
Pohtadavka vo¢i objednavatelom zakaziek za vykonané
nevyfakturované prace (Poznamka €. 11) 2033 1747
DPH -~ pohladéavka 1022 11004
Ostatné pohladavky vratane prijmov budtcich obdob{ 1301 273

54 270 74 538

Struktara pohfadavok z obchodného styku podfa iehoty splatnosti je nasledovna:

Stav k 31. decembru

2009 2008
Pohladavky v lehote splatnosti 44 463 56 367
Pohladévky po lehote splatnosti 32 203 32 695
Spolu ' 76 666 89 062

Struktdra pohradavok z obchodného styku, ktoré nie sd ani po splatnosti ani znehodnotené podrfa
ich Gverovej kvality je nasledovna:

Stav k 31. decembru

2009 2008
Maloodber - domacnosti 2 964 2953
Maloodber ~ malé podniky 4 854 5558
Velkoodber - velké podniky 13 082 12 304
Obchodnici s elektrinou 10 878 12 767
Ostatni zakaznici 12 685 22785
Pohladavky z obchodného styku, ktoré nie st po splatnosti ani
znehodnotené 44 463 56 367

K 31. decembru 2009 holi pohfadavky z obhchodného styku vo vyske 3 461 tis. EUR (2008: 3177
tis. EUR) po splatnosti, ale nie znehodnotene.
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10  Inventories

As at 31 December

2009 2008
Materials and spare parts 2734 3072
2734 3072

There are no restrictions of ownership relating to inventories. No inventories are pledged.

The cost of inventories recognised as expense and included in Material and consumables used
amounted to EUR 3 752 thousand (2008: EUR 3 413 thousand).

Inventories are insured against damages caused by naturai disaster or water up to EUR 3 320
thousand (2008: EUR 3 319 thousand).

11 Amounts due from / due to customers for contract work

As at 31 December

2009 2008
The aggregate costs incurred and recognised profits (less recognised
losses) to date for contracts in progress at reporting date 56 782 34 344
Less: Progress billings -54 765 -32632
Amounts due from customers for contract work (Note 12) 2033 1747
Amounts due to customers for contract work {Note 15) -16 -35
Total 2017 1712

Since 1 July 2007, as a result of unbundling, the Company started to provide construction
contract works to its subsidiary SSE-D covering the construction of distribution grid.

The coniract revenue recognised as revenue in the year ended 31 December 2009 amounted to
EUR 30 516 thousand (2008: EUR 45 547 thousand).
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Tieto pohladavky predstavuji najmé pohladavky voci dcérskym spolotnostiam SSE a ich vekova
Struktara je nasledovna:

Stav k 31. decembru

2009 2008
Od 1 do 90 dni 3290 2 965
Od 91 do 180 dni 149 61
Od 181 do 360 dn! 42 59
Nad 361 dnli -20 82
Pohl'adavky z obchodného styku, ktoré si po splatnosti ale nie
znehodnotené 3 461 3177

K 31. decembru 2009 mala Spolognost individualne pohfadavky z obchodného styku po
splatnosti v brutto vySke 28 742 tis. EUR (2008: 29 518 tis. EUR). K tymto pohfadavkam bola k
31. decembru 2009 vytvorena opravna polozka vo vyske 26 752 tis. EUR (2008: 27 548 tis. EUR).
Znehodnotené pohfadavky sa tykaju velkoodberatelov aj maloodberatelov, ktori sa dostali do
neotakavane zloZitej ekonomickej situacie. Ocakava, sa, Ze Cast pohladavok bude splatena.
Vekova Struktura tychto pohlfadavok bola nasledujuca:

Stav k 31. decembru

2009 2008
Od 1 do 90 dni 3 945 2523
Od 91 do 180 dnf 1086 900
Od 181 to 360 dnf 2180 1448
Viac ako 361 dnl 21 531 24 647
Individuéine znehodnotené pohladavky celkom 28742 29 518

Pohyby opravnej polozky k pohladavkam su vykazané vo Vykaze ziskov a strat v riadku ostatné
prevadzkové naklady. Sa prezentované v nasledujicej tabulke:

2009 2008
Na zaciatku obdobia 27 548 31718
Tvorba opravnej poloZky k pohladavkam 4 634 2 855
Rozpustenie nepouzitej Casti opravnej polozky -114 -3729
Odpis pohladavok z ddvodu nevymozitelnosti -5 316 -3296
Na konci obdobia 26 752 27 548

Rozpustenie opravnej polozky bolo spésobené naslednym splatenim niektorych pohladavok, na
ktoré bola pbvodne vytvorend opravna polozka alebo boli odpisané. Opravna poloZzka
k pohfadavkam je vypocitand ako 100% hodnoty individualnych pohladavok voci spolocnostiam
v konkurznom konani a k pohfadavkam v pravnom vymahani. Dalej sa opravnd polozka tvori
podla poctu dni, kolko su pohfadavky po splatnosti, pricom percento tvorby zavisi od typu
zakaznika.

Ugtovna hodnota pohladavok z obchodného styku a inych pohladavok Spolo&nosti je
denominovana v nasledujucich menach:

Stav k 31. decembru
2009 2008

EUR 54 270 74 537

CZK - 1
Spolu 54 270 74538
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12 Trade and other receivables

As at 31 December

2009 2008
Current receivables and prepayments:

Neither past due nor impaired trade receivables 44 483 56 367
Past due but not impaired trade receivables 3 461 3177
Individually impaired trade receivables 28 742 28 518
Trade receivables {before provision for impairment) - 76 666 89 062
Less: Provision for impairment of receivables -26 752 -27 548
Trade receivables — net 49 914 61514

Amounts due from customers for contract work (Note 11)
VAT receivable 2033 1747
Prepayments 1022 11 004
-Other receivables including accrued income 1301 273
54 270 74 538

The structure of trade receivables by the remaining period to maturity is shown in the following
table:

As at 31 December

2009 2008
Receivables within due date 44 463 56 367
Overdue receivables 32 203 32695
Total 76 666 89 062

The analysis of trade receivables that are neither past due nor impaired by their credit quality is as
follows:

As at 31 December

2009 2008
Retail ~ individuals 2964 2 953
Retail — small businesses 4 854 5558
Wholesale - large businesses 13 082 12 304
Traders with electricity 10 878 12 767
Other customers 12 685 22 785
Neither past due nor impaired trade receivables 44 463 56 367

As of 31 December 2009, trade receivables of EUR 3 461 thousand (2008: EUR 3 177 thousand)
were past due but not impaired.
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Ugtovna hodnota pohfadavok z obchodného styku a inych pohladavok k 31. decembru 2009 a k
31. decembru 2008 nie je vyznamne odli$na od ich reainej hodnoty. Maximalna vySka Uverového
rizika je limitovana actovnou hodnotou pohfadavok. SpoloCnost nie je vystavena koncentracii
uverového rizika, pretoze ma velky pocet odberatefov. Jednym zvyznamnych zakaznikov je
SSE-D, kde je uverové riziko obmedzené, nakolko je Spolognost jej jedinym akcionarom.
Spolo&nost nevyuziva Ziadnu vyznamnu formu zaistenia na zabezpecenie svojich pohfadavok.

Ziadne pohladavky neboli zalozené ako zabezpelenie. Pravo Spolognosti disponovat svojimi
pohladavkami nie je obmedzené.
13 Penainé prostriedky a penazné ekvivalenty

Stav k 31. decembru
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2009 2008

Peniaze na beznych G&toch a pefiazna hotovost 2 360 10 921
Kratkodobé bankové vklady 75 976 47 666
78 336 58 587

Efektivha Grokova miera na kratkodobych bankovych vkiadoch bola 0,52% (v roku kond&iacom
31. decembra 2008: 3,75%) pricom tieto vklady mali priemernt dobu splatnosti 6 dni (v roku
2008: 8 dnf).

K 31. decembru 2009 mohla Spolo¢nost volne disponovat pefiaznymi prostriedkami a pefiaznymi
ekvivalentmi.

Pre uCely Vykazu peflaznych tokov pozostavaju pefiazné prostriedky a penazné ekvivalenty z
tychto polozZiek:

Stav k 31. decembru

2009 2008

Hotovost a zostatky na bankovych Gétoch s pédvodnou dobou
viazanosti menej ako 3 mesijace 78 336 58 587
78 336 58 587

U&tovna hodnota pefiaznych prostriedkov a pefiaznych ekvivalentov k 31. decembru 2009 ak 31.
decembru 2008 nie je vyznamne odliSné od ich redlnej hodnoty. Maximalna vySka Uverového
rizika je limitovana (¢tovnou hodnotou pefaznych prostriedkov a pefiaznych ekvivalentov.

Analyza podrla dverovej kvality je vykdzana v Poznamke €. 3.1. (ii).

These receivables represent mainly amounts due from the Company's subsidiaries and their

ageing analysis is as follows:
As at 31 December

2009 2008
1 to 80 days 3280 . 2985
91 to 180 days 149 61
181 to 360 days 42 59
Over 361 days -20 . 92
Total past due but not impaired trade receivables 3 461 3177

As of 31 December 2009, trade receivables of EUR 28 742 thousand (2008: EUR 29 518
thousand) were overdue. The related provision amounied to EUR 268 752 thousand as of 31
December 2009 (2008: EUR 27 548 thousand). The individually impaired receivables mainly
relate to wholesale and retail customers, which are in unexpectedly difficult economic situations.
Management assessed that a portion of the receivables is expected to be recovered. The ageing
of these receivables is as follows: '

As at 31 December

2009 2008
1 to 90 days 3945 2523
91 to 181 days 1086 900
181 to 360 days 2180 1 448
Over 361 days 21 531 24 647
Total individually impaired receivables 28 742 29 518

The movements in the provision for impairment of frade receivables are recognized in income
Statement in Other operating expenses. Movements are presented below:;

2009 2008
At the beginning of the year 27 548 31718
Additiona! provision for receivables impairment 4834 2 855
Unused amounts reversed -114 -3 729
Receivables written off during the year as uncollectible -5 316 -3 296
At end of the year 26752 27 548

The release of bad debt provisions was caused by subsequent collection of certain receivables
that were originally provided for or written-off. Bad debt provision is calculated in the amount of
100% of the value of individual receivables from companies in bankruptcy and receivables subject
to court proceedings. Bad debt provision for other receivables is calculated based on ageing
analysis of individual receivables and the type of the customer.

The carrying amounts of the Company’s trade and other receivables are denominated in the
following currencies;

As at 31 December
2009 2008

EUR 54 270 74 637
CZK - 1
Total 54 270 74 538
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14 Vlastné imanie

Zakladné imanie Spolotnosti k 31. decembru 2009 tvori 3516 682 kmenovych akcii
(k 31. decembru 2008: 3 516 682), pricom nominalna hodnota jednej akcie je 33,2 EUR. Celd
vy$§ka zakladného imania bola vydana a plne splatena.

V roku 2008 ani vroku 2009 sa neudiali Ziadne zmeny tykajuce sa zakladného imania
Spolognosti. SpoloSnost neméa Ziadne upisané zakladné imanie, ktoré by nebolo zapisané v
Obchodnom registri.

K 31. decembru 2009 vlastni 1793 508 akcii (51%) Fond narodného majetku Slovenskej
republiky a 1 723 174 akcii (49%) vlastni E.D.F. INTERNATIONAL, Francuzsko.

Zakonny rezervny fond je povinne tvoreny zo zisku Spolo¢nosti podfa Obchodného zékonnika.
Podra Obchodného zakonnika je Spoloénost povinna tvorit si Zakonny rezervny fond vo vyske
10 % zo zakladného imania pri vzniku Spolo&nosti. Tato suma sa musi kazdy rok doplfiat
minimalne o 10 % z Gistého zisku aZ do vysky 20 % zékladného imania. Pouzitie tohto fondu je
Obchodnym zdkonnikom obmedzené iba na krytie str& Spolo¢nosti a fond nie je
distribuovatefnym fondom. Zakonny rezervry fond predstavoval k 31. decembru 2008 hodnotu
23 351 tis. EUR (k 31. decembru 2008; 23 346 tis. EUR).

Ostatné fondy zahffiaju fond na realizaciu planovanych investicii vo vy$ke 2 324 tis. EUR (v roku
2008: 2 324 tis. EUR).

Valné zhromazdenie na svojom zasadnuti 28. méja 2009 schvalilo individualnu uétovnu zavierku
Spolo&nosti za predchadzajice obdobie a rozhodlo o vyplate dividend za rok 2008 akcionarom vo
vy8ke 51 037 tis. EUR. Dividenda na jednu akciu predstavuje 14,51 EUR.

Ugtovny zisk za rok 2008 v hodnote 59 015 tis. EUR bol rozdeleny nasledujicim spésobom:

Rozdelenie zisku Rozdelenie zisku

roku 2008 roku 2007

Dividendy zaplatené FNM 26 029 29710
Dividendy zaplatené EDFI 25008 28 545
Pridel do socialneho fondu 299 727
Pridel do zakonného rezervného fondu 26 -
Tantiémy - 17
Prevod do nerozdeleného zisku 7 653 646 826

Nerozdeleny zisk Spoloénosti predstavoval k 31, decembru 2009 hodnotu 727 116 tis. EUR
(2008: 735 867 tis. EUR).

Statutarny organ Spolognosti k datumu zostavenia tejto individualnej (&tovnej zéavierky, nenavrhol
rozdelenie zisku za rok 2009,

Electricité de France pridelilo 14 664 akcii zamestnancom Spolocnosti ako odmenu, vztahujicu
sa k podmienkam na priznanie néroku, tak ako je to uvedené v Poznamke ¢. 2.20. Trhova cena
na akciu bola 80,86 EUR v defi pridelenia. Spolo¢nost vykazala naklad vo vySke 346 tis. EUR
s protizapisom vo viastnom imani (v roku 2008 522 tis. EUR).

Zisk na akciu

Zakladny ‘

Zakladny zisk na akciu je vypocitany ako pomer zisku uréeného pre akcionarov Spolognosti ku
vazenému priemernému poétu kmeriovych akcii vydanych pocas roka bez kmefiovych akcii
obstaranych Spolo¢nostou a drzanych ako viastné akcie.
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The carrying amounts of trade and other receivables as of 31 December 2009 and 31 December
2008 are not substantially different from their fair value. The maximum exposure to credit risk is
limited by the carrying value of receivables. There is no concentration of credit risk with respect to
trade receivables as the Company has a large number of customers. One of the significant
customers is SSE-D where the credit risk is limited via the full ownership. The Company does not
hold any significant collateral as security of the receivables. '

No receivables have been pledged as collateral. The Company’s rights over the receivables are
not restricted.

13 Cash and cash equivalents

As at 31 December

2009 2008
Cash at bank and in hand 2 360 10 921
Short-term bank deposits 75976 47 666
Total : 78 336 58 587

The effective interest rate on short term bank deposits is 0,52% (in the year ended 31 December
2008: 3,75%) and these deposits have an average maturity of 6 days (in 2008: 8 days).

At 31 December 2009 cash and cash equivalents were fully available for the Company’s use.

For the purposes of the cash flow statement, the cash and cash equivalents comprise the
foliowing:

As at 31 December

2009 2008
Cash and bank balances and deposits with original maturities of less
than three months 78 336 58 587
Total ' 78 336 58 587

The carrying amounts of cash and cash equivalents as of 31 December 2009 and as of 31
December 2008 are not substantially different from their fair value. The maximum exposure to
credit risk is limited by the carrying value of cash and cash equivalents.

The analysis by credit quality is reported in Note 3.1 (ii).



Stredoslovenska energetika, a.s. 43
Poznamky k individualnej G&tovnej zavierke k 31. decembru 2009 pripravenej podla Medzinarodnych
Standardov pre finanéné vykaznictvo (IFRS) v zneni prijatom Eurépskou uniou

(V8etky udaje su v tis. EUR, pokial nie je uvedené inak)

Zisk na akciu bol vypod&itany nasledovne:

2009 2008
Zisk uréeny na vyplatenie akcionarom Spolo¢nosti (v tis. EUR) 41 966 58 015
Véazeny priemerny pocet kmeriovych akcii 3516682 3516682
Zisk na akciu (v EUR) 12 17

Modifikovany

Modifikovany zisk na akciu sa vypotita upravenim vazeného priemerného poctu kmenovych akcii
0 vSetky potencialne kmenové akcie. Spolo¢nost nema potencialne kmenové akcie k 31.
decembru 2009 a 2008 a modifikovany zisk na akciu je rovnaky ako zakladny zisk na akciu.

15 Zavazky z obchodného styku a iné zavazky
Stav k 31. decembru
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2009 2008
Zavéazky z obchodného styku 81734 76 638
Zavézky voti objednavatelom zakaziek za vyfakturované a
nevykonané prace (Poznamka ¢. 11) 16 35
Zavazky voéi zamestnancom 1374 1210
Socialne zabezpecenie 858 772
Casové rozlisenie zavazkov voéi zamestnancom 2 394 2644
Sociélny fond 339 32
Ostatné zavazky 895 736

Realna hodnota zavézkov z obchodného styku a inych zavézkov nie je vyznamne odliSna od ich
uctovnej hodnoty. Ziadne zavézky nie si zabezpecené formou zalozného prava alebo iného
zabezpedtenia.Struktlra zavazkov podfa lehoty splatnosti je nasledovné:

Stav k 31. decembru

2009 2008
Zavazky v lehote splatnosti 77 375 80 800
Zavazky po lehote splatnosti 10 235 1567
Spolu 87 610 82 367

Ustovna hodnota zavazkov je denominovana v nasledujicich menach:
Stav k 31. decembru

2008 2008
EUR 87 419 82 220
usD 64 41
GBP - 9
CZK 127 97
Spolu 87 610 82 367

14  Equity

The total authorized number of ordinary shares as at 31 December 2009 is 3 516 682 (at 31
December 2008: 3 516 682), with a par value of EUR 33,2 per share. All authorized shares are
issued and fully paid in.

No changes in share capital of the Company occurred during the year 2009 and year 2008. The
Company does not have any equity subscribed but not recorded in the Commercial Register.

As at 31 December 2009 the total humber of 1 793 508 shares (51%) is owned by the National
Property Fund of the Slovak Republic and 1 723 174 shares (49%) are owned by E.D.F.
INTERNATIONAL, France.

Legal reserve fund is obligatorily created from profit of the Company in accordance with the Slovak
Commercial Code. Commercial Code defines that the Company is obliged to create legal reserve
fund in the amount of 10% of its share capital at the time of the incorporation of the Company. This
amount must be increased annually by at least 10% from net profit, until the Legal reserve fund
achieves 20% of the share capital. Use of this fund is restricted under the Commercial Code only
to cover losses of the Company and it is not a distributable reserve. Legal reserve fund amounted
to EUR 23 351 thousand as at 31 December 2009 (as at 31 December 2008: EUR 23 346
thousand).

Other reserves include a fund for execution of planned investments of EUR 2 324 thousand
(2008: EUR 2 324 thousand).

The General Meeting held on 28 May 2009 approved the statutory financial statements for 2008
and decided to pay dividends to the shareholders for 2008 in the amount of EUR 51 037 thousand.
Dividend per share represents EUR 14,51,

The 2008 book profit of EUR 59 015 thousand was distributed as follows:

2008 profit 2007 profit

distribution distribution

Dividends paid ~ National Property Fund 26 029 29710
Dividends paid — EDFI 25008 28 545
Appropriation to the social fund 299 727
Appropriation to the legal reserve fund 26 -
Compensations of the Company's statutory bodies - 17
Transfer to retained earnings 7 653 646 826
Total 59 015 705 825

The retained earnings of the Company at 31 December 2009 amounted to EUR 727 116 thousand
(31 December 2008: EUR 735 867 thousand).

As at the date of a preparation of the separate financial statements, the statutory body has not yet
proposed the distribution of the 2009 profit.

Electricité de France awarded 14 664 shares to the Company’'s employees as compensation,
subject to vesting conditions as described in Note 2.20. The market price per share was EUR
80,86 per share at grant date. The Company recognised an expense of EUR 346 thousand with a
corresponding credit in equity (2008: EUR 522 thousand).
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Socialny fond

Earnings per share
Tvorba a Cerpanie socialneho fondu pocas Uctovného obdobia su vykazané v nasledujicej Basic
tabufke: . . . ) oy . .
2009 2008 Basic earnings per share is calculated by dividing the profit attributable to equity holders of the
Company by the weighted average number of ordinary shares in issue during the year excluding
Pociatoény stav k 1. januaru 32 68 ordinary shares purchased by the Company and held as treasury shares.
Tvorba na tarchu nakladov 792 950 Earnings per share are calculated as foliows:
Cerpanie -485 -986
Konecny stav k 31. decembru 339 32 2009 2008
Profit attributable {o equity holders of the Company (in ths. EUR) 41 966 59 015
16 Bankové Gvery Weighted average number of ordinary shares 3516682 3516682
Earnings per share (in EUR) 12 17
Stav k 31. decembru
2009 2008
Diluted
Dlhodobé s . . . . .
uted earnings per share ulated by a hted average ordina
Dihodob cast' bankovyich Gverov 39 536 46 207 Diluted g ‘ per share is calc \ y djugttﬂg the wexq _ ge number of ry
39 536 26 202 shares outstanding to assume conversion of all dilutive potential ordinary shares. Company has
no potential ordinary shares as of 31 December 2008 and 2008, and diluted earnings per share
Kratkodobé are the same as basic earnings per share.
Kratkodoba &ast' bankovych Gverov 6 667 7835
6 667 7 835
o . . 15 Trade and other payables
Splatnost bankovych tverov je nasledovna:
i As at 31 December
Stav k 31. decembru 2009 2008
Splatnost’ 2009 2008
. . o Trade payables 81734 76 638
Kratkodoba Cast’ bankovych lverov 6667 7835 Amounts due to customers for contract work (Note 11) 16 . 35
N L. Payables to employees 1374 1210
Dlhodoba ¢ast' bankovych uverov Social security 858 772
©d 1 do 5 rokov 31613 23540 Accrued personnel expenses 2 394 2944
Viac ako 5 rokov 7923 22 662 Social fund 339 32
Spolu 46 203 54 037 Other payables 895 736

Reéalne hodnoty Gverov sa vyznamne neodliSujd od ich (¢tovnej hodnoty, kedZze vplyv
diskontovania nie je vyznamny. Redine hodnoty boli zistené d'Sk°”t°V?I‘.t'T‘ penaznych tokoch The fair value of trade and other payables is not significantly different from their carrying amount.

. . 0,
(2008: 4,43%). No payables are secured by a lien or other collateral.
Spolo¢nost ma k dispozicii necerpané uverové linky na beznych acCtoch v celkovej vyske
7 443 tis. EUR (k 31. decembru 2008: 4 819 tis. EUR). ‘ w . o

The structure of payables by the remaining period to maturity is as follows:
Uvery od VUB, CSOB a Calyon Bank obsahuji urdité zmluvné podmienky, ktoré od Spoloénosti

pozaduju dosiahnut minimalne stanovené ukazovatele celkovej zadlzenosti, likvidity, ziskovosti, As at 31 December

prijem hotovosti, Urokového krytia, apomeru celkového dlhu k prevadzkovému zisku 2008 2008

vypocitanych podfa adajov v individuéinej u¢tovnej zavierke Spoloénosti. Spolo€nost splinila tieto

zmluvné podmienky kdatumu ku ktorému sa zostavuje Uétovna zavierka tejto individualnej Payables not yet due 77 375 80 800

UCtovnej zavierky. Overdue payables 10 235 1867
Total 87 610 82 367

Efektivna drokova sadzba ku dfiu ku ktorému sa zostavuje Gétovna zavierka bola nasledovné:

2009 2008
Bankové uvery 3,34% 4 43%
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Spoloénost poskytla zaruku za bankovy uver v prospech Komeréni banky Bratislava, a.s., za
spoloénost SSE ~ PD s.r.o. v sume 100% uveru (az do sumy 21 600 tis. EUR).

Spolo¢nost vytvorila rezervu na pokrytie strat suvisiacich s touto bankovou zarukou v sume
1 968 tis. EUR.
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The carrying value of payables is denominated in the following currencies:

As at 31 December

2008 2008
EUR 87 419 82220
usD 64 41
GBP - 9
CZK 127 97
Total 87 610 82 367
Social fund

Appropriations to and withdrawals from the social fund during the accounting period are shown in
the following table:

2009 2008

Opening balance at 1 January 32 68
Appropriations expensed 792 950
Usage -485 -986
339 32

Closing balance at 31 December

16 Bank loans

As at 31 December

2009 2008
Non-current
L.ong term portion of bank loans 39 536 46 202
39 536 46 202
Current
Short term portion of bank loans 8 667 7 835
6 667 7 835

The maturity of bank loans is as follows:
As at 31 December

Maturity 2009 2008
Short term portion of bank loans 6 667 7 835
Long term portion of bank loans

1-5 years 31613 23 540
Over 5 years 7 923 22 662
Total 46 203 54 037

The fair value of borrowings approximates their carrying amount, as the impact of discounting is
not significant. The fair values are based on cash flows discounted using a rate derived from
interest rates on similar types of borrowings of 3.34% (2008: 4.43%).

The Company has agreed with banks on credit lines on current accounts totalling EUR 7 443
thousand (31 December 2008: EUR 4 819 thousand), which were not utilised.



46

Stredoslovenska energetika, a.s.

[T -
& e c © L 2 0
3 nE 8 2 © - £
c = 8 & ] < = =
S Egz E < - ©
m — = o T et
5] 20 = O
O O © O
% w— © b o
w O o = [7¢]
c O £ = @
o 3% S c
o D s S . o - o o £
& =g o = S < W
a 0 3 e
& Lot & 9 © b
e © £ @ ) -— 1
a @ & E ~ 2 o1
e, e R o =
=1 880 % ¥, o
<] >0 3 ) @
o gsew DY o
O — b o B Ryed @
2 85 .m B0 &
§ s toe =2 &
3 goLl2c o 38 5
a c > oo = [ —
QL g o = g -
= =P E=2 B &8 ¢
i =% 8 ® ws > ©
® LOEI o 25 3
—_ ® e e €3 ] —
z ) Bowg © =]
s 2 E-un D EEg £
— M B - @ gy D fd 0
s 5 Sgs8an = &S @
S £ - - 3o O
B o2aL L = =
[] m o = o« ] -~
£ 3 L 8ET T T
5 " [l = )] [} o o}
L= o) vl ' gt o L2 »n m
~IRZ} £ m m 4 ?
22 @ mwio h =4 [ N
c £ 3 o % 3] © [o] e oL =]
[Tg] b Q. Q. o))
Ect S8 9 o> §
2851 FEU% o 25 3
8 2 q OF L, £ £EB 2
G e §sg = §% 3
= s ST E w® @ e =
S C 4 4 @ = m [»8
[&] 2] ©c O Q Pl (7)1
o @O ko] — o O oy o i3]
£3 @ O mg & O E 5
i &3 hEIS o 28 @
2o g 08~ o @ 2= ©
© 0= .S e @ g o
§ .8 oM m...m = & &L 5 .
o8 o 2 = = » @ ©
oV L S sce O o 2 > 0
0 © a8 poE 9 £ = m SE
v 6__ =z =2 @
E5E §2-2 3 g EX E5
503 25Lg 8 5 &% E3
L -
PYTig 2558 o > o5 02
e s OCE o = ©9 o€
oEF cE2Bwg £ © £ 5 £ 6
Z 2 56 c 21] 4w k.0
9€S 6€ 199 9 X X X 10 ¥§ €0z 9 X X njods
000 ¢ - S10ZZh bl % 96'€ BUX]4 000 ¥ 000 ¥ E Augnsaaul Ayueq fautuelyez
ex20qod “y's MNvVE NOATVO
- - BYUSWZ 00UBIg 6002°21°02 % S.'0 + HOgIMNI WE /€9 - dn3 Augnsany|
99/ 99/ BYUSWZ 0OUBIg 110221'ST %O0b‘0 + HOgIINA W9 8622 zes 1 dn3 Augnsaau ‘s"e ‘eljjeAo|s yueg UpaIoIun
005/ 0SZ | - 910Z'6'7L %90'y Buxi4 000 01 0s.8 dn3 Augnsaau ‘s'e ‘908D
5562 S9€ - 11022162 % ¥8'y BUXIL sgz e 026 dn3 Augnsaau
voE b 612 - R AN % 0€'0 + HOGIMNIWE  IPLS £205 dn3 Augnssau
- 1€S BYUSWZ 0oUElg 010Z'9°0¢ % 0S50 + HOQUNIWE €65 1 €S dn3 Augnsaau
66 v 966 - 510221 lE % 80'p BUXIS 1269 S/6S dn3 Augnsaau 's'e ‘ejueq enel
s/8/ §/8 BYUSWZ 0OUBIg 6102°C1L % 08'p BUXId G296 0S.8 dn3 Augysenul
z59¢€ os’ - SL0Z°TLL % S8'€ BUXIZ ZiLS zee b an3 Augnsaau
S06 € sev - 6102°9°0¢ %E'0 + %8S'CBUXY S/ Y obE b dn3 Augnssau]  °s°e ‘ejueq gAOSSAD BUDIQOISA
ENER FNEL ejuagadzaqez Jsoujeids edy 8002 6002 eusiy dAy FEHIEYVITE ]

yoooeisaw 7}
yotoninpajseu

yosooeisaw g
yopninpajseu A

eulo

eqzpes eaojoiq

dN3 'S A euing

od suyelds aujejds
:QUAOP3ISEBU NS §00Z hiqWadap "Lg 3 Anpniis Yol B AUsAn aaoyqueg
(eur suspann of aju jepfod ‘yN3 s A ns efepn Afjesa)
nojun noysdoin3g wojefud jusuz A (S¥Y4|) oAJIUZENAA suQueUl 81d Aopiepur)s YoAupoleuizps|y ejpod
feusaeidiid ooz Niquiaoep "¢ ¥ axletaez fsuaoion laujgnpialipul ¥ Apueguzod
ov ‘s'e ‘e)jobiauo eysuano|sopalls



Stredoslovenska energetika, a.s. 47
Poznamky k individualnej Gétovnej zavierke k 31. decembru 2009 pripravenej podl'a Medzinarodnych
Standardov pre finanéné vykaznictvo (IFRS) v zneni prijatom Eurépskou uniou

(V8etky tdaje st v tis. EUR, pokial nie je uvedené inak)

17 Financné zavazky

Pozicky od dcérskych spolocnosti

2009 2008
Stav na zadiatku roka 98 652 92 682
Cerpania 51302 62 836
Splatky -78 836 -56 866
Stav na konci roka 71118 98 652
Znizené o dihodobu ¢€ast finanénych zavazkov - -
Kratkodoba ¢ast' finanénych zavizkov 71118 98 652

Realna hodnota zavézku z cash-poolingu voCi EEM, SSE-Metrolégia a SSE-D vo VSeobecnegj
Gverovej banke, a.s. bola vypocitana na zaklade diskontovanych pefaznych tokov pouzitim
diskontnych sadzieb (EURLIBID — 0,2%) p.a. v roku 2009 a (BRIBID - 0,2%) p.a. v roku 2008.

Realna hodnota zavazku z cash-poolingu voti SSE-CZ v Ceskoslovenskej obchodne] banke,
Praha bola vypolitand na zdaklade diskontovanych pefiaznych tokov pouzitim diskontnych
sadzieb (PRIBID - 0,3%) p.a. v roku 2009 a (PRIBID - 0,3%) p.a. v roku 2008.

vvvvv

18 Odlozena dan z prijmov

Odlozena dan z prijmov sa pocita v pinej vySke z docasnych rozdielov podla suvahovej
zavézkovej metddy s pouzitim zakladnej dafiovej sadzby 19% pre roky 2008 —- 2009 a oCakava sa
aj do buducich rokov.

Odlozené danové pohladavky a zavdzky sa zapocitavajl, ak existuje pravne vymozitefné pravo
zapocitat kratkodobu pohladavku s kratkodobym zavazkom, a ak sa odlozena dar z prijmov tyka
toho istého dariového uradu.

Stav k 31. decembru

2009 2008
Odlozena danova pohladavka
- Odlozenéa danovéa pohladavka, ktora bude vyrovnané po viac ako 12
mesiacoch 2976 1073
- Odlozena dafova pohladavka, ktora bude vyrovnana do 12 mesiacov 1095 441
4071 1514
Odlozeny daniovy zavazok:
- Odlozeny danovy zavazok, ktory bude vyrovnany po viac ako 12 -2 864 -1 400
mesiacoch
- Odlozeny danovy zavazok, ktory bude vyrovnany do 12 mesiacov - -4
-2 964 -1 404
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(All amounts are in thousand EUR unless stated otherwise)

Structure of bank loans as at 31 December 2009 is as follows:

Due after 12
months in
EUR

Amount in thousand EUR

Due within 12
months in EUR

Collateral

Maturity

interest rate
% p. a.

2008

2008

Currency

Type

Bank/Creditor

3908
3652

435
730

30.6.2019
1.12.2015
1.12.2019
31.12.2015
30.6.2010

Fixed 3.85 %

Fixed 4.80 %

Fixed 4.08 %
3MEURIBOR + 0.50

4775 Fixed 3.88% + 0.3%

5112
9625

4340
4382

EUR
EUR

Investment
Investmant

Vieobecnd Gverova banka, a.s

7 875
4979

875
996
531

Bianco

8750

EUR
EUR

Investment

6971

5975

Investment

Tatra banka, a.s.

Bianco

%
3MEURIBOR + 0.30

1593

531

EUR

Investment

4304
2585
7500

719

5741 31.12.2016
20.12.2017

5023

EUR
EUR
EUR

Investment

365
12580

14.9.20186
25.12.2011

Fixed 4.84 %
Fixed 4.06%

3285
8750 10 000

2920
1532

Investment
Investment

CSOB, a.s.

766

766

Bianco

2298 6M EURIBOR+0.40%

EUR

Investment

UniCredit Bank Slovakia, a.s.

Bianco

20.12.2009

637 3IMEURIBOR+0.75 %

EUR

Investment
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Poznamky k individualnej tétovnej zavierke k 31. decembru 2009 pripravenej podla Medzinarodnych

standardov pre finanéné vykaznictvo (IFRS) v zneni prijatom Eurépskou Gniou
(Vetky tdaje st v tis. EUR, pokial nie je uvedené inak)

Pohyb v odloZenych dafovych pohfadavkach a zavédzkoch bol pocas roka nasledovny:

Zauctované
Zauctované do ostatnych
do zloziek Stav k 31.
Stav k 1. (-} nakladov/ komplexného decembru
januaru 2009 vynosov vysledku 2009
Zrychlené danové odpisy -1400 -1 564 - -2 964
Rezervy 1100 2102 - 3202
Opravné polozky k nedobytnym -
pohladavkam 413 -36 377
Ostatné -3 495 - 492
110 997 - 1107
Zauctované do
Zauc&tované ostatnych
do zloZiek Stav k 31.
Stav k 1. (-) nakladov/ komplexného decembru
januaru 2008 vynosov vysledku 2008
Zrychlené danové odpisy -866 -534 - -1 400
Rezervy 571 529 - 1100
Opravné poloZky k nedobytnym
pohladavkam 621 -208 - 413
Ostatné 564 -559 -8 -3
890 772 -8 110
19 Rezervy na zavazky a poplatky
Doéchodkoveé
programy
a ostatné
dlhodobé Pravne  Nevyhodné
pozitky Odstupné spory zmluvy
(a) (b) (c) (d) Ostatné Spolu
Stav k 1. januaru
2009 2 339 1342 1960 - 37 5678
Tvorba rezerv 727 521 10 840 6 226 1966 20280
Pouzitie rezervy -212 -99 - - - =311
Rozpustenie
nepouzitych rezerv - -830 - - - -830
Stav k 31.
decembru 2009 2854 934 12 800 6 226 2003 24 817

Stav k 31. decembru

Analyza celkovych rezerv 2009 2008
Dlhodobé 7730 3483
Kratkodobé 17 087 2195
Spolu 24 817 5678

Stredoslovenské energetika, a.s. 48
Notes to the Separate Financial Statements for the year ended 31 December 2009 prepared in accordance
with IFRS as adopted by the European Union

(All amounts are in thousands EUR unless stated otherwise)

17  Financial liabilities

Loans from subsidiaries

2009 2008
At the beginning of the year 98 652 92682
Drawings 51 302 62 836
Repayments -78 836 -56 866
At the end of the vear 71118 98 652
Less non-current portion of financial liabilities - -
Current portion of financial liabilities 71118 98 852

The fair value of the cash-pooling liability to EEM, SSE-Metrol6gia and SSE-D in VSeobecna
Uverova banka, a.s. was calculated based on cash flow discounted using a discount rate
(EURLIBID - 0,2%) p.a. in 2009 and (BRIBID - 0.2%) p.a. in 2008 respectively.

The fair value of the cash-pooling liability to SSE-CZ in Ceskoslovensk4 obchodni banka, Praha
was calculated based on cash flow discounted using a discount rate (PRIBID — 0,3%) p.a. in 2009
and (PRIBID - 0,3%) p.a. in 2008. The fair value approximated the carrying value of the loans.

18 Deferred income tax

Deferred income taxes are calculated on temporary differences under the balance sheet liability
method using the basic tax rate of 19% for the years 2008 and 2009 and it is expected in the
future years.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to
offset current asset against current iiabilities and when the deferred income taxes relate to the
same fiscal authority.

As at 31 December

2009 2008
Deferred tax assets:
- Deferred tax asset to be recovered after more than
12 months 2976 1073
- Deferred tax asset to be recovered within 12 months 1085 441
4 071 1514
Deferred tax liabilities:
- Deferred fax liability to be recovered after more than -2 964 -1 400
12 months
- Deferred tax liability to be recovered within 12 months - -4
-2 964 -1 404
The movements in the deferred tax assets and liabilities were as follows:
{Charged)/ Charged to
As at 1 credited to other items of As at 31
January  the Income comprehensive December
2009 Statement income 2009
Accelerated tax depreciation -1 400 -1 664 - -2 964
Provisions 1100 2102 - 3202
Provisions against bad debts 413 -36 - 377
Other -3 495 - 482

110 997 - 1107




Stredoslovenska energetika, a.s. 49
Pozndmky k individualnej aétovnej zavierke k 31. decembru 2009 pripravenej podla Medzinarodnych
Standardov pre finanéné vykaznlictvo (IFRS) v znenf prijatom Eurépskou Uniou

(Vsetky Udaje su v tis. EUR, pokial nie je uvedené inak)

(a) Doéchodkové programy a ostatné dlhodobé pozitky

V slvislosti s penzijnym programom s vopred stanovenym déchodkovym plnenim a ostatnymi
dlhodobymi zamestnaneckymi pozitkami boli vykazané nasledujtice hodnoty:

(i) Penzijny program pri odchode do déchodku

Stav k 31, decembru

Stredoslovenska energetika, a.s. 49
Notes to the Separate Financial Statements for the year ended 31 December 2009 prepared in accordance
with IFRS as adopted by the European Union

(All amounts are in thousands EUR unless stated otherwise)

2009 2008
Suc¢asnéa hodnota nezaistenych zavazkov spojenych s odchodom do 6319 4 943
déchodku
Nevykéazana poistno-matematicka strata -2 268 -1225
Nevykazana ¢ast nakladov minulej sluzby -1.881 -1992
Zavidzok vykazany vo Vykaze finanénej pozicie 2170 1726
Hodnoty vyk&zané vo Vykaze ziskov a strat si nasledovné:

2009 2008
Néaklady sucasnej sluZzby 382 206
Vykazané poistno-matematické straty 212 74
Urokovy naklad 17 133
Celkovy naklad zahrnuty v personainych nakladoch 611 413
Pohyby v sti¢asnej hodnote zavazkov z déchodkového planu su:

2009 2008
Suéasna hodnota nezaistenych zavazkov spojenych s odchodom do
déchodku na zadiatku roka 4 943 3030
Naklady su¢asnej siuzby 382 206
Urokovy naklad 17 133
Vykazané poistno-matematické straty 212 74
Vyplatené pozitky -168 -45
Ostatné 590 -116
Naklady minulej sluzby - 1892
Poistno-matematicky (-)zisk/ strata 343 -331
Suéasna hodnota nezaistenych zavizkov spojenych s odchodom do
déchodku na konci roka 6 319 4943

(ii) Ostatné dlhodobé zamestnanecké pozitky (jubilea a vernostné odmeny)

Stav k 31. decembru

2009 2008
Sucasna hodnota nezaistenych zavazkov 684 613
Zavizok vykazany vo Vykaze finanénej pozicie - 684 613

{Charged)/ Charged to
credited fo other items of As at 31
As at1  the Income comprehensive December
January 2008 Statement income 2008
Accelerated tax depreciation -866 -534 - -1 400
Provisions 571 529 - 1100
Provisions against bad debts 621 -208 - 413
Other 564 -5569 -8 -3
890 ~772 -8 110
19  Provisions for liabilities and charges
Pensions Legal
and other Termi- claims
long term nation and Onerous
benefits benefits guaranty  contract
(a) {b) (c) (d) Other Total
At 1 January 2009 2339 1342 1960 - 37 5678
Additional
provisions 727 521 10 840 6 226 1 966 20 280
Provisions used -212 -99 - - - -311
Reversals of
unused provision - -830 - - - -830
At 31 December
2009 2854 934 12 80O 6 226 2003 24 817
As at 31 December
Analysis of total provisions 2009 2008
Non-current 7730 3483
Current 17 087 2195
Total 24 817 5678

(a) Pension and other long term benefits

The following amounts have been recognised with respect of the defined benefit pension plan and
other long-term benefits:

(i) Post employment benefits

As at 31 December

2009 2008
Present value of unfunded retirement obligations 6 319 4943
Unrecognised actuarial losses -2 268 -1 225
Unrecognised portion of past service costs -1.881 -1992

Liability in the Statement of Financial Position 2170 1726




Stredoslovenska energetika, a.s. 50
Poznamky k individualnej uétovnej zavierke k 31. decembru 2009 pripravenej podla Medzinarodnych
§tandardov pre finanéné vykaznictvo (IFRS) v znenf prijatom Eurépskou Gniou

(Vsethky udaje su v tis. EUR, pokial nie je uvedené inak)

Hodnoty vykazané vo Vykaze ziskov a strat st nasledovné:

Stredoslovenska energetika, a.s.

50

Notes to the Separate Financial Statements for the year ended 31 December 2009 prepared in accordance

with IFRS as adopted by the European Union
(All amounts are in thousands EUR unless stated otherwise)

2009 2008
Naklady stuéasnej sluzby 47 41
Vykazané poistno-matematické straty 62 5
Urokovy nakiad 6 26
Celkovy nakiad zahrnuty v personalnych nakladoch 115 72
Pohyby v sti¢asnej hodnote zavazkov programov s definovanym plnenim su:

2009 2008
Sucgasna hodnota nezaistenych zavazkov na zadiatku roka 613 623
Naklady sti¢asnej sluzby 47 41
Urokovy naklad 6 26
Vyplatené pozitky -44 -51
Ostatné - -31
Poistno-matematicka strata 62 5
Sucasna hodnota nezaistenych zavizkov na konci roka 684 613

Zakladné poistno-matematické predpoklady pri stanoveni rezervy na odchodné boli nasledovné:

Priemerny pocet zamestnancov k 31. decembru 2009 1103
Percento zamestnancov, ktorl ukonéia zamestnanecky

pomer v SSE pred odchodom do déchodku (miera Priblizne 1,18 % p.a., v zavislosti od veku
fluktuacie) a pohlavia
O¢akavany narast miezd - dlhodoby 3,40% p. a.
- kratkodoby 2,80% p. a.
Diskontna sadzba 2,60 - 3,60% p. a. (2010 — 2043)

Priemerny pocet zamestnancov k 31. decembru 2008 1102
Percento zamestnancov, ktorf ukoncia zamestnanecky

pomer v SSE pred odchodom do déchodku (miera Priblizne 0,87 % p.a., v zavislosti od veku
fluktuacie) a pohlavia
O¢&akavany narast miezd - dlhodoby 4,0% p. a.
- kratkodoby 4,4% p. a.
Diskontna sadzba 4,46 — 5,18% p. a. (2009 - 2042)
(b) Rezerva na odstupné

Rezerva na odstupné predstavuje odhad vysky odstupného pre zamestnancov ako vysledok
schvaleného a odkomunikovaného restrukturalizaéného procesu, ktory sa dovisi v roku 2012.
Ogfakava sa, ze Ciastky podla prisluSsného detailného planu pozicii sprevadzajiceho
reStrukturalizaény proces budu vyplatené nasledovne:

Stav k 31. decembru

The amounts recognised in the Income Statement;

2009 2008
Current service cost 382 206
Recognised portion of actuarial losses 212 74
Interest expense 17 133
Total charge, included in staff costs 611 413
Movements in the present value of defined benefit obligation are:

2009 2008
Present value of unfunded retirement obligations at beginning of the year 4 943 3030
Current service cost 382 2086
Interest expense 17 133
Recognised portion of actuarial losses 212 74
Paid -168 -45
Other 580 -116
Past service costs - 1992
Actuarial (gains)/ losses 343 -331
Present value of unfunded retirement obligations at the end of the

6 319 4 943

year

(ii)  Otherlong-term benefits {jubilees and loyalties)

As at 31 December

Rezerva na odstupné 2009 2008
Ocakavana vyplata v roku 2009 - 200
Ocakavana vyplata v roku 2010 72 231
Octakavana vyplata v roku 2011 342 912

Ocakavana vyplata v roku 2012 520 -
934 1343

2009 2008
Present value of unfunded obligations 684 613
Liability in the Statement of financial position 684 613
The amounts recognised in the Income Statement;

2009 2008
Current service cost 47 41
Recognised actuarial loss 62 5
Interest expense 6 26
Total charge, included in staff costs 115 72
Movements in the present value of defined benefit obligation are:

2009 2008
Present value of unfunded obligations at beginning of the year 613 623
Current service cost 47 41
Interest expense 6 26
Paid -44 -51
Other - -31
Actuarial losses 62 5

684 613

Present value of unfunded obligations at the end of the year
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{c) Rezerva na pravne spory

Spolo¢nost eviduje od réznych strdn naroky na finan¢né vyrovnanie vo vyske spolu 12 800 tis.
EUR (v roku 2008: 1 960 tis. EUR), ktoré sa riedia pravnou cestou. Manazment spolognosti sa
rozhodol neuvadzat dalSie podrobnosti ohfadom tychto suddnych sporov, kedze tieto su
v sUicCasnosti otvorené a d'alSie informacie by mohli poskodit spolognost.

(d) Rezerva na nevyhodni zmluvu

Spolo&nost podpisala zmiuvy na dodéavku elektrickej energie s viacerymi zakaznikmi hlavne
v rokoch 2008 - 2009, ktoré pokryvaju obchody v roku 2010 a 2011. K 31. decembru 2009 boli
oCakavané dodavky elektrickej energie zabezpe€ené prisluSnymi nakupnymi zmluvami
s dodavatelmi spolocnosti.

Spolo¢nost posudila svoje prava a povinnosti vyplyvajuce zo zmliv s dodavatelmi a zékaznikmi
a zaudtovala rezervu na nevyhnutné straty vyplyvajlice zo zmiuvnych zavézkov z dévodu, ze
naklady na spinenie zmiuvnych zavazkov prevySuja prijmy k nim prislachajuce.

(e) Ostatné rezervy

Spoloénost poskytla zaruku za bankovy uver v prospech Komeréni banky Bratislava, a.s., za
spolo¢nost SSE — PD s.r.o. v sume 100% Uveru v sume 21 600 tis. EUR.

Rezerva vo vyske 1 968 tis. EUR bola vytvorena na pokrytie predpokladanych buddcich strat SSE
slvisiacich s touto bankovou zarukou.

20 Triby

Trzby zahffaju nasledovné polozky:

2009 2008
Trzby za dodavku a distribuciu elekirickej energie:
Trzby — velfkoodberatefia a drobn{ podnikatelia 393 258 476 511
Trzby— domacnosti 227708 214 348
Trzby— dlhodobé zmluvy, spotové zmluvy, 121 148 124 796
sprostredkovanie, odchylky, cezhraniény profil
Trzby z predaja elektriny do SSE-D na krytie ich sietovych strat a viastnej 21461 31 091
spotreby
Ostatné trzby:
SLA zmluvy 52 604 48 412
Telekomunikaéné a IT sluzby 959 1025
Predaj materialu 13722 21560
Zéakazkova vyroba pre SSE-D, a.s. a EEM, a.s. 30516 45 547
Udrzba a prevadzka prencsovej siete 70 87
Trzby za malé inStala¢né prace 359 396
Ostatné trzby 1274 1047
Spolu 863 079 965 820
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The principal actuarial assumptions to determine the pension liability were as follows:

Average number of employees at 31 December 2009 1103
Percentage of employees, who will terminate their Approximately 1.18 % p.a., differing with age
employment with SSE prior to refirement {withdrawal rate)  and sex
Expected salary increases - long - term 3.40% p. a.
- short - term 2.80% p. a.
Discount rate 2.80 - 3.60% p. a. (2010-2043)
Average number of employees at 31 December 2008 1102

Percentage of employees, who will terminate their Approximately 0.87 % p.a., differing with age
employment with SSE prior to retirement (withdrawal rate})  and sex

Expected salary increases - long-term 4,.0% p. a.
- short-term 4.4% p. a.
Discount rate 4.46 - 5.18% p. a. (2009 - 2042)

(b} Termination benefits

The termination benefits represent an estimate of the payment to employees as a result of the
approved and communicated restructuring process which is expected to be completed by 2012. It
is expected that the payments in accordance with relevant delailed plan of positions
accompanying the restructuring process will be made as follows:

As at 31 December

Termination benefits 2008 2008
Expected payment in 2008 - 200
Expected payment in 2010 72 231
Expected payment in 2011 342 812
Expected payment in 2012 520 -

934 1343

(¢) Provision for legal claims

The Company is a party to various legal proceedings. Legal provisions at 31 December 2009
amount to EUR 12 800 thousand (2008: EUR 1 960 thousand). Management has decided not to
disclose details in respect of material legal claims as they are currently ongoing and further
disclosure may prejudice the Company.

{d} Provision for onerous contract

The Company signed contracts for a supply of electricity with customers in 2008 - 2009 covering
sales in 2010 and 2011. Expected electricity supplies were covered by the relevant purchase
contracts with suppliers of the company at 31 December 2008.

The Company assessed its rights and obligations under the contracts with suppliers and
customers and recorded a provision for unavoidable losses arising from contractual liabilities
because the costs of meeting contractual obligations exceed incomes related to them.

{e) Other provision

The Company provided a bank guarantee to Komercni Banka, Bratislava, a.s. for SSE — PD s.r.o.
in respect of 100% of a bank loan in the amount of EUR 21 800 thousand.

The provision of EUR 1 968 thousand was created for expected future losses to be incurred by
SSE in respect of this bank guarantee.
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Vynosy zpredaja elektriny na spotovom trhu, zvysporiadania odchyliek v spotrebe
a prefakturacie cezhraniénych wvyrovnavacich poplatkov predstavuji predovsetkym vynosy
z predaja prebytku elektriny nakipenej na kratkodobom trhu pre beznych zakaznikov. Prebytok
vznika v désledku neodakavanej kratkodobej odchylky v ich spotrebnych diagramoch. Dalej ich
predstavuju poplatky platené stalymi zakaznikmi za odchylky od ich planovanej spotrebnej krivky.
Tieto vynosy su zvy&ajne realizované na spotovom trhu alebo predajom do zahranicia. Vynosy zo
sprostredkovania predstavuju poplatky za transfer elektrickej energie zakaznikom, ktori nie su
stalymi zakaznikmi Spolo€nosti.

Vynosy z predaja elektrickej energie dcérskej spoloénosti SSE-D predstavuju predaj elektrickej
energie na krytie strat distribunej siete avlastni spotrebu, ktoré SSE-D neméze pokryt z
vlastnych zdrojov. VSetky tieto vynosy sa vykazuju, ked' je elektricka energia dodana alebo v
momente, ked' sa naplnia zmluvné podmienky.

Od 1. jula 2007, v spojitosti s pravnym oddlenenim distriblcie, vynosy z distriblcie elektriny, ktoré
Spoloénost fakturuje zakaznikom v sllade s integrovanymi zmluvami, si v rovnakej vySke
fakturované spat od spolo¢nosti distribuujucich elektnckt energiu na Gzemi Slovenska (najmé
SSE-D) a su vykazané v tejto vyske v nakladoch ako distribuéné poplatky. Spolo¢nost preto
eviduje vynosy a naklady z distriblcie elektrickej energie.

Od rovnakého datumu Spolocnost poskytuje sluzby svojim dcérskym spoloénostiam na zaklade
SLA zmlav. Tieto sluzby obsahuji najma:

e Finan&né a danové sluzby,

e Ugtovnictvo,

e Controlling a controlling rizika,

e Sprava budov a dopravnych prostriedkov,

e ludské zdroje, interny audit, manazment bezpecnosti,
o Komunikéacia a marketing,

¢ Manazment IT a telekomunikacif,

e Zakaznicky servis,

e Call cetrum,

e Fakturacia a oddelenie vysporiadania transakcii (back office),
e Obnova a udrzba sieti,

e Preberanie zodpovednosti za odchylkky.

Ako vysledok odclenenia SpoloCnost zadala poskytovat siuzby zamerané na zakazkovu vyrobu
(Poznamka €. 2.13) do SSE-D na zabezpecenie vystavby distributnej siete.

Urad pre regulaciu sietovych odvetvi Slovenskej republiky (URSO) reguluje niektoré aspekty
vztahov Skupiny so zakaznikmi, vratane ceny elektriny a sluzieb poskytovanych urCitym
zdkaznikom Skupiny.

21 Nakup elektrickej energie a stvisiace poplatky, distribuéné poplatky

Nasledujluce polozky boli zahrnuté do nakupov elektrickej energie a suvisiacich poplatkov:

2009 2008

Nakup elektrickej energie z:
Dlhodobé zmluvy 364 856 426 943
Spotové zmluvy a naklady na vysporiadanie odchylok 77 306 69 930
Dodavky zo zahranicia 24 247 37 302
Ostatné 8 298 110
Poplatky platené distribuénym spolo¢nostiam za pristup do distribu¢ne;j 268 483 279 364

siete

Poplatky platené prevadzkovatelovi distribunej siete (poplatky za

systémové sluzby, poplatky za prevadzku siete, poplatky za pristup k

distribu¢nej sieti, ostatné poplatky) 121 9422
Spolu 743 311 823 071
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20 Revenues

Revenues include the following:

2009 2008
Revenues for electricity supply and distribution:
Revenues - industrial and commercial customers 393 258 476 511
Revenues — households 227 708 214 348
Revenues —long-term contracts, spot contracts, intermediation, 121 148 124 7986
deviation, cross-border profile
Revenues from sale of electricity to SSE-D for covering of their 21 461 31 091
network losses and own consumption
Other revenue;
8LA agreements 52 604 49 412
Telecommunication services and IT 959 1025.
Sale of material 13722 21560
Construction works to SSE-D a.s. and EEM, a.s. 30 516 45 547
Mzaintenance and operation of the transmission grid 70 87
Revenues for small instailation works 358 398
Other revenue 1274 1047
Total 863 079 965 820

Revenues from the sale of electricity on the spot market, from settlement of variations in a
consumption and re-invoicing international countervailing fees represents especially revenues
from the sale of surplus electricity purchased on the shori-term market for standard customers.
The surplus arises because of an unexpected shori-term variation in their consumption diagrams.
Moreover, they are represented by fees paid by permanent customers for variations from their
planned consumer curve. These revenues are usually realized on the spot market or the sale
abroad. Revenues from the mediation represents fees for a transfer of electricily to customers,
who are not permanent customers of the Company.

Revenues from the sale of electricity of the subsidiary SSE-D represent the sale of electricity to
cover losses of a distribution network and own consumption that SSE-D cannot cover from its own
sources. All of these revenues are recognized when the electricity is supplied or at the moment,
when the contract terms are met.

Since 1 July 2007, in connection with the legal separation of distribution, the revenues from the
electricity distribution that the Company has been invoicing to customers in accordance with the
integrated contracts, have been billing back in the same amount from the company distributing
electricity in Slovakia (especially SSE-D) and have been recognized in expenses in the same
amount as distribution fees. Therefore, the Company has not been recording revenues and
expenses from electricity distribution.

Starting from the same date, the Company has been providing services to its subsidiaries
governed by SLA agreements. These services include especially:

Financial and tax services,

Accounting,

Controlling and controlling risk,

Management of buildings and vehicles,

Human resources, internal audit, safety management,
Communication and marketing,

IT management and phone-communications,
Customer service,
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22 Personaine naklady Call centre,

e Invoicing and department of transaction settiement (back office),
2009 2008 ¢ Restoration and maintenance of networks,
Ostatné mzdové naklady 2229 2 562
Penzijné naklady — fondy so stanovenymi prispevkami 5 451 5624 As of the same date, the Company started to provide construction contract type of services (Note
Néklady sucasnej sluzby 429 247 2.13) to SSE-D covering the construction of distribution grid.
Nakladovy urok vztahujuci sa k déchodkovym a ostatnym zamestnaneckym 23 159
soi';kom, ot tematicka strat 574 79 The Regulatory Office for Network Industries of the Slovak Republic (RONI) regulates some
yrazana poistno-matematicka strata aspects of group relationships with customers including electricity prices and services provided to
Spolu 27 443 28 425 ‘
certain customers of the group.
. . I 21 Purchase of electrici elated fees, distribution fees
23 Ostatné prevadzkové naklady f ricity and rel fees, distribution f
2009 2008 The following items have been inciuded in purchase of electricity and related fees:
Rezerva na stidne spory 10 840 -411 2009 2008
Rezerva na nevyhodnd zmluvu (Poznamka &. 19.d) 6 226 -2 907 o
Tvorba / zrusenie opravnej poloZky k pohladavkam 4530 -874 Purchases of electricity from:
Sluzby IT 4 527 4213 Long-term contracts 364 856 426 943
Naktady na postové a telekomunikaéné sluzby 3057 2 860 Spot agreements and costs of deviation settlement 77 306 69 830
Operativny leasing 1643 1434 Imports from abroad 24 247 37 302
Opravy a udrzba 1403 1582 Other 8298 110
Naklady na konzulta¢né sluzby 1373 1915 Fees paid to distribution companies for access to the distribution 268 483 279 364
Dane a ostatné poplatky 544 461 network
Poistné 253 268 Fees paid to the operator of the transmission network (system
Audit G&tovnej zavierky a ostatné sluzby od Auditora Spolo&nosti 162 168 service fees, fees for network operation, fees for access to the
Kurzové straty 24 2103 distribution network, other fees) 121 9 422
Tvorba / rozpustenie / zrusenie opravnej polozky k majetku -2 802 -137 Total 743 311 823 071
Ostatné prevadzkové naklady 5177 6 025
Spolu 36 957 16 700 22  Staff costs
2009 2008
24 Ostatné prevadzkové vynosy Wages and salaries 19 037 19 754
Other staff costs 2229 2 562
Pension costs — defined contribution plans 5451 5624
9 00
200 2008 Current service costs 429 247
Zisk z predaja dlhodobého majetku 638 669 Interest costs on pension and similar liabilities 23 159
Kurzové zisky 32 1861 Recognised actuarial losses 274 79
Ostatné 3385 3364 Total 27 443 28 425
Spolu 4 055 5894
23  Other operating expenses
2009 2008
Provision for legal claims 10 840 -411
Provision for onerous contracts (Note 19d) 6 226 -2 907
Adjustments to receivables 4530 -874
IT services 4527 4213
Post and telecommunication costs 3 057 2 860
Operating leasing 1643 1434
Repairs and maintenance 1403 1582
Metering of consumed electricity 1373 1915
Taxes and other fees 544 461
insurance costs 253 268
Audit of the financial statements and other auditing services 162 168
Foreign exchange losses 24 2103
Creation/(reversal) of provision for fixed assets -2 802 -137
Other operating expense 5177 6 025

Total 36 957 16 700
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25 Financtné vynosy netto

2009 2008 24  Other operating income
Vynosové uroky 2009 2008
- Vynosové Uroky z kratkodobych vkiadov v banke a beznych uctov 522 3 566
- Vynosové uroky z investicii drzanych do splatnosti 908 749 Gain from sale of fixed assets 838 869
- Vynosové uroky z pézi¢iek spriaznenym stranam 2032 2556 Foreign exchange gains 32 1 861
- Vynosové Uroky z cash-poolingu 19 140 Other 3385 3364
Nakladové uroky Total 4 055 5 894
- Nakladoveé Uroky na bankové Uvery -2 047 -2 691
- Nakladové droky na cash-pooling -254 -1 580
Kurzové zisky z pbziciek a periaznych prostriedkov 205 5977 . .
Kurzové straty z pdziciek a pefaznych prostriedkov -251 -6 520 25 Finance income, net
Vynosy z dividend 53 596 39797
Ostatné finanéné vynosy -114 -65 2009 2008
Tvorba opravnej poiozky na investiciu SSE — PD a Novaky park |, s.r.o. -7 549 - Inferest
A 4 o4 -1 968 - nieresi income
"I;/orbej re,zer.v na posl:tytnute bankové zaruky 45 099 41929 - Interest income — short-term bank deposits and current accounts 522 3566
(nancne vynosy netto - Interest income — held-to-maturity investments 208 749
) o e . o . , L. - Interest income ~ loans to related parties 2032 2556
Vynosy z dividend zahffiaju vynosy z dividend prijatych od dcérskych spolonosti a pridruzenych - Interest income — Cash pooling 18 140
podnikov. Interest expense
Rok konéiaci 31. decembra - Interest expense — bank loans -2 047 -2 691
2009 2008 - Interest expense — Cash pooling -254 -1 580
Foreign exchange gains on borrowings and cash 205 5977
SSE — Distribucia a.s. 48 988 33 194 Foreign exchange losses on borrowings and cash 251 -6 520
EEM, ass. ' 3623 5754 Dividends income 53 596 39 797
SSE — Metrolégia, s 1.0. 741 390 Other financial income . -114 -65
SSECZ, sr.o. 244 425 Impairment to SSE — PD and Novaky park |, s.r.o. -7 549 -
SSE - PPS, s.r.0. - 1 Provision for bank guarantee -1968 -
Energotel, a.s. - 33 Net finance income 45 099 41929
53 596 39797

. .. Dividend income related to dividends distribution from subsidiaries and associates:
26 Dan z prijmov

Year ended 31 December

Prevod od teoretickej k vykazanej dani z prijmov je nasledovny: o 2009 2008
Rok konciaci 31. decembra
2009 2008 o
S8E ~ Distribticia, a.s. 48 988 33194
, EEM, a.s. 3623 5754
Zisk d zdanenim 45 014 65 259 :
pre zfanen SSE-Metrolégia, s.r.0. 741 390
Teoretické dafi z prijmov za vykazované obdobie pri sadzbe 19% 8553 12 399 SSE CZ, sr.o. 244 425
- Ostatné prijmy nepodliehajice zdaneniu (trvalé rozdiely) - -10 249 -7 646 SSE - PPS, s.ro. - 1
dividendy Energotel, a.s. - 33
- Dafiovo neuznatelné naklady (trvalé rozdiely) 4738 1273 53 596 39797
- Dan z prijmov tykajuca sa minulych obdobi 6 218
3048 6 244

26 Income fax expense
Celkovo vykazana dan
Recongciliation from the theoretical to the reported income tax charge is presented in following

Celkova dan za vykazované obdobie zahffia: table:
- OdloZeny dafiovy naklad (Poznamka €. 20) -997 772 )
- gpl?tna qan Za ’vyk.allzovane 9bd9ble z pokracujucich ¢innostl 4 039 5254 Year ended 31 December
- Dan z prijmov tykajuca sa minulych obdobf 6 218 2000 2008
3048 6 244
Profit before tax 45014 65 259
* V sllade s Poznadmkou ¢. 2.15 odlozeny danovy zavédzok v hodnote 120 milibnov EUR
vznikajuci z aktiv a pasiv prevedenych do dcérskej spoloCnosti SSE-D nebol vykazany, kedze Theoretical income tax related to current period at 18% 8 553 12399
dividendovy vynos nie je v Slovenskej republike predmetom zdanenia a spolo&nost kontroluje - Other income not subject to tax (permanent) — dividends -10 249 -7 646
dividendovu politiku dcérskej spolo&nosti. - Non-deductible expenses (permanent) 4738 1273
- Income tax related to prior periods 6 218

3048 6244
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Spolo¢nost nevykazala k 31. Decembru 2009 odlozenu dafnovi pohfadavku vo vySke 4 047 tis.
EUR sdvisiacu sopravnou polozkou kfinanénej investicii asidnym sporom pretoZe
nepredpokiada, Ze tieto naklady budd v buddcnosti dafiovo uznatefné.

Sadzba dane z prijmov pre rok 2009 je 19% (v roku 2008 bola sadzba dane 19%).
27 Podmienené zavazky
Zdanenie

Nakolko niektoré ustanovenia danovej legislativy Slovenskej republiky umoZiuju viac ako jeden
vyklad ataktiez vpraxi, kde danové Urady robia arbitrarne rozhodnutia o podnikatelskych
aktivitach vo v8eobecnosti nestabilnom prostredi, dafové urady mébzu prijat rozhodnutia o
zdaneni podnikatelskych aktivit, ktoré nemusia byt v sulade s interpretdciou tychto aktivit
manazmentom Spoloénosti. Zdanovacie obdobia 2001 az 2003 a 2005 boli predmetom
komplexnej darnovej kontroly a nasledujuce roky az do r. 2008 zostavajl otvorené pre moznost
dafiovej kontroly. Manazment sa nazdéva, ze jeho interpretacia dafovej legislativy je nélezita, a
preto ziadne rezervy pre tato oblast neboli vytvorené.

28 Zmluvné zavazky
(a) Buduce investicné vydavky

Investi¢né vydavky zmluvne dohodnuté ku dnu Uctovnej zavierky, avSak nevykazané v Gctovnej
zavierke:

2008 2008
Dlhodoby hmotny majetok 12766 11813
Nehmotny majetok ' 4 894 179
Spolu 17 660 11 992
{b) Povinnosti z operativneho leasingu - Spolo¢nost’ vystupuje ako najomca

Spolo¢nost si prenajima rbzne stroje a zariadenia na zaklade vypovedatefnych zmliv o
operativnom leasingu. Vypovedna lehota zo strany Spoloénosti je u tychto zmlav 12 mesiacov.

Naklady na leasing po¢as roka, vykazané vo Vykaze ziskov a strat sii uvedené v Poznamke 23.

Buddce minimalne leasingovych platby z vypovedatelnych operativnych leasingovych zmluv {teda
ro¢ny naklad leasingov s ro&nou vypovednou lehotou) st splatné nasledovne:

2009 2008
Do 1 roka 1735 1279
Spolu 1735 1279

(c) Nakupné kontrakty (elektricka energia)

Vydavky zmluvne dohodnuté ku diiu uctovnej zavierky, avSak nevykazané v Uctovnej zévierke
z kontraktov na nakup elektrickej energie boli nasledovné:

2009 2008
Nakupné kontrakty na rok 2009 - 411 067
Nakupné kontrakty na rok 2010 336 546 159 259
Nakupné kontrakty na rok 2011 125918 101 800

Spolu 462 464 672 226
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income tax expense for the period

The tax charge for the period comprises:

- Deferred tax charge (Note 20) -997 772

- Tax charge in respect of current period from continuing 4 039 5254

operations

- Income tax related to prior periods 6 218
3048 6 244

* In accordance with Note 2.15 the deferred tax liability in the amount of EUR 120 million arising
from the assets and liabilities transferred to subsidiary SSE-D was not recognised because
dividend income is not subject to income taxes in the Siovak Republic and the company controls
the dividend policy of the subsidiary.

The Company has not recognized the deferred tax asset of EUR 4 047 thousand related to the
impairment provision for financial investment and provision for legal claims as the company does
not expect this to be tax deductible expense in the future, '

The Slovak corporate tax rate valid for 2008 is 18% (the corporaie tax rate was 19% in 2008).

27 Contingencies
Taxation

Due 1o the fact that Slovak tax law contains certain provisions allowing for more than one
interpretation, as well as the practice, developed in the generally unstable environment by the tax
authorities of making arbitrary judgements on business acfivities, Management’s interpretation of
the Company’s business activities may not coincide with the interpretation of these activities by
the tax authorities. The fiscal years from 2001 to 2003 and 2005 were subject to complex
inspections from tax authorities and subsequent years through to 2008 remain open {o tax
inspection. Management believes that its interpretation of tax legislation is appropriate and
therefore no provisions were recorded in these financial statements.

28 Commitments

(a} Capital commitments

Capital expenditure contracted for at the reporting date but not yet incurred is as follows:

2009 2008
Property, plant and equipment 12 766 11 813
Intangible assets 4 894 179
Total 17 660 11992

{b} Operating lease commitments - Company as lessee

The Company leases various plant and machinery under cancellable operating lease agreements.
The Company is required to give 12 months notice for the termination of these agreements,

The lease expenditure charged to the Income Statement during the year is disclosed in Note 23.
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Na zaklade Nariadenia o zabezpeCeni rizika (Pozndmka 3.1.b) boli horeuvedené nakupné
kontrakty tykajlice sa elektrickej energie k 31. decembru 2009 kryté predajnymi zmluvami so
zakaznikmi spolo¢nosti na 99% (v roku 2008: na 99%).

29 Udaje na podstivahovych Gétoch
(a) Majetok vzaty do prenajmu

Spolo¢nost ma k 31. decembru 2009 v najme nenasvietené optické vidkna (od dcérskej
spolognosti SSE-D, a.s.), kable, psiony a iné spolu s prisluSnym hardvérom v sume 874 tis. EUR
(2008: 760 tis. EUR) ainy energeticky majetok (predovietkym podperné body, distribuéné
transformatory) v sume 537 tis. EUR (2008: 162 tis. EUR). Zmluva je uzavreta na dobu neurgita.

(b) Majetok dany do prenajmu

Spolo¢nost prenajima (operativny prenajom) k 31. decembru 2009 osobné vozidla, nakladné
vozidia, pripadne iné vozidla, alebo ind dopravno-mechanizaéni techniku (DMT) dcérskym
spolo¢nostiam (Poznamka ¢. 30.c). Zmluva na prenajom je uzavretd na dobu neurgitl, vypovedna
lehota je jeden rok. Celkovy poCet prenajatych vozidiel v roku 2009 bol 579 (v roku 2008 to bolo
582 kusov). S operativnym najmom vozidiel Spoloénost poskytuje aj nasledujlce sluzby: zaistenie
tvorby vozového parku, dispelerské riadenie, opravu a udrzbu DMT, riedenie poistnych udalosti
a iné. Vynosy z prendjmu predstavovali za rok 2009 sumu 3 577 tis. EUR vratene PHM (v roku
2008 to bola suma 3 657 tis. EUR vratane PHM).

30 Transakcie so spriaznenymi stranami
Spriaznené strany so Spolo¢nostou zahimaju.

a. priama a najvysSia materska spolognost
e EDF International
o Electricité de France

b subjekty pod spolo¢nou kontrolou skupiny EDF, pridruzené podniky aich organizaéné

e EDF Trading Limited

EDF International distribution
EDF Serect

EnBW Service GmbH

Entrade Slovakia, s.r.o.

D-Energia Kereskedelmi KFT
Energie Baden Wurttemberg, organizacna ziozka
Dalkia CR, a.s.

Everen SP.Z O.0.

Démasz, AG. Szeged

EDF Trading Limited London

Atel Slovensko, s.r.0. Bratislava
EDF Polska SP.Z O.0. Warszawa
EDF - GDF DPRS-DSS-SMART
EDF Centre Expertise Ré Seaux Sud Oue
Emasz Miskolc

Dalkia SR, a.s.

EDF Hungaria

Citelum Slovakia a.s.

EDF R&D Institut de Transfert
Elektrownia Rybnik

Dalkia Industry
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The future aggregate minimum lease payments under cancellable operating leases (i.e. annual
charge of leases with annual notice for termination) are as follows:

2009 2008
No later than 1 year 1735 1279
Total 1735 1279

(c) Purchase contracts (electricity)

Expenses agreed in contracts on purchase of electricity as at balance sheet date but not
disclosed in financial statements are as follows:

2009 2008
Purchase contracts on year 2009 - 411 067
Purchase contracts on year 2010 336 546 159 259
Purchase contracts on year 2011 125 918 101 900
Total 462 464 672 226

Based on the Risk mandate (see Note 3.1.b) were the above stated electricity purchase contracts
as at 31 December 2009 covered by the respective sales contracts with customers on 99% (2008:
99%).

29 Information on off-balance sheet assets and off- balance sheet liabilities
(a) Leasehold property

The Company leases (operative leasing) as at 31 December 2009 the fiber optic cables (from
subsidiary SSE ~ D, a.s.), psions and other assets in amount EUR 874 thousand (2008: EUR 761
thousand) and other energy property (mainly pillars and transformers) in the amount EUR 538
thousand (2008: EUR 162 thousand). The contract is concluded for infinite period.

(b) Property leased to other parties

The Company leases (operative leasing) as at 31 December 2009 personal vehicles, trucks , other
vehicles and transport technology to the subsidiaries (Note 30.c). The leasing contract is concuded
for infinite period. The termination period is one year. The total quantity of leased vehicles in year
2009 was 579 (2008: 582). Other services provided with operative leasing: fleet management,
logistics, repair and maintenance, management of insurance claims and other. The revenues from
the operative leasing during 2008 amounts to EUR 3 577 thousand including fuel (2008: EUR
3 657 thousand including fuel).

30 Related party transactions
Parties related to the Company include:

a. the parent and ultimate parent
e EDF International
e Electricité de France

b. entities under common control of EDF Group, associated companies and their branches
and offices
e EDF Trading Limited
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C. dcérske spolocnosti

EEM, a.s., Zilina

SSE — Metrolégia, spol. s r.0., Zilina
SSE CZ, s.r.0., Praha

SSE - D, a.s., Zilina

SSE - PPS, s.r.0.,Zilina

SSE - PD, s.r.0., Zilina

SSE - Vyroba, a.s., Zilina

Novaky park 1, s.r.o., Zilina

d. spoloéné podniky, v ktorych je a¢tovna jednotka spolocnikom
e Energotel, a.s. Bratislava
e SPX, s.r.o. Zilina

e. ¢lenenia klaCového vedenia uctovnej jednotky alebo jej materskej spoloCnosti
e (lenovia predstavenstva
e (lenovia dozornej rady
e divizni riaditelia

f. slovenské Statom kontrolované subjekty

Transakcie a zostatky so spriaznenymi stranami

Transakcie s tymi spriaznenymi stranami, s ktorymi Spolocnost uskuto€nila vyznamné transakcie
alebo mala vyznamné zostatky k 31. decembru 2009, su popisané nizSie. Transakciam so
spriaznenymi osobami sa uskuto&nili za beznych trhovych podmienok.

Zostatky so spriaznenymi stranami k 31. decembru 2009 st uvedené v nasledujucej tabufke:
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a b c d
Pohladavky z obchodného styku (brutto) 92 3710 11576 98
Ostatné pohladavky (brutto)
- pb6Zitka pre SSE-D (efektivha urokova miera je
4,43% p.a., splatnost’ od roku 2009 do 2019) - - 47 579 -
- p6Zika pre SSE-V - - 35 -
- p6Zicka pre NP1 - - 100 -
- pohfadavka z cash-poolingu (efektivna Grokova
miera je 0,52 % p.a.) - - 534 -
- Uroky - - 449 -
Po6zicky
- z&véazok z cash-poolingu (efektivna Urokova
miera je 3,75% p.a.) - - -51 302 -
- kratkodobé financné zavazky (urok je 0%,
splatnost' je v roku 2009) - - -19 816 -
Zavazky z obchodného styku a iné zavazky - -4 506 -9 163 -13

EDF International distribution
EDF Serect

EnBW Service GmbH

Entrade Slovakia, s.r.0.
D-Energia Kereskedelmi KFT
Energie Baden Wurttemberg, organizacna zloZka
Dalkia CR, a.s.

Everen SP.Z0.0.

Démasz, AG. Szeged

EDF Trading Limited London

Atel Slovensko, s.r.o. Bratislava
EDF Polska SP.Z 0.0. Warszawa
EDF — GDF DPRS-DSS-SMART
EDF Centre Expertise Ré Seaux Sud Oue
Emasz Miskolc

Dalkia SR, a.s.

EDF Hungaria

Citelum Slovakia a.s.

EDF R&D Institut de Transfert
Elektrownia Rybnik

Dalkia industry
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C. subsidiaries

EEM, a.s., Zilina

SSE ~ Metrolégia, spol. s r.o., Zilina
SSE CZ, s.r.0., Praha

SSE -D, a.s., Zilina

SSE - PPS, s.r.0.,Zilina

SSE - PD, s.r.o., Zilina

SSE - Vyroba, a.s., Zilina

Novaky park 1, s.r.0., Zilina

2 @ & 5 @ & & @

d. joint ventures in which the entity is a venturer
Energotel, a.s. Bratislava
s SPX, s.r.0. Zilina

e. key management personnel of the entity or its parent
Members of the Board of Directors

Members of the Supervisory Board

Divisional directors

f. Slovak state-controlled entities

Transactions and balances with related parties

The related party transactions for those related parties with whom the Company entered into
significant iransactions or had significant balances outstanding at 31 December 2008 are detailed
below. Transactions with the related parties were made under standard market conditions.



Stredoslovenska energetika, a.s.

Poznamky k individuélnej i¢tovnej zavierke k 31. decembru 2009 pripravenej podla Medzinarodnych
standardov pre finanéné vykaznictvo (IFRS) v znenl prijatom Eurépskou Uniou
(VSetky tdaje su v tis. EUR, pokial nie je uvedené inak)

58

Vynosy a naklady so spriaznenymi stranami za rok konciaci 31.

decembra 2009 boli nasledovné:

Stredoslovenska energetika, a.s. 58
Notes fo the Separate Financial Statements for the year ended 31 December 2008 prepared in accordance
with [FRS as adopted by the European Union

(All amounts are in thousands EUR unless stated otherwise)

As at 31 December 2009, the outstanding balances with related parties were as follows:

a b c d
Predaj elektrickej energie - 46 345 21522 1
Trzby z poskytnutych sluzieb - 576 83 953 863
Vynosy z prengjmu - - 4908 80
Ostatné vynosy - - - -
Predaj materialu - - 13 591 -
Predaj majetku - - - -
Nékup elektrickej energie - -51 098 - -
Nakup materialu a ostatnych vstupov - -23 - -
Sluzby - -51 -18 084 -689
Distribu¢né sluzby -40 - -268 483 -
Ostatné naklady - - -4 -13
Vynosové Uroky - - 2 055 -
Nakladové droky - - -254 -
Prijem z dividend - - 53 596 -

Transakcie s tymi spriaznenymi stranami, s ktorymi Spolo€nost uskuto€nila vyznamné transakcie
alebo mala vyznamné zostatky k 31. decembru 2008 si popisané nizSie. Transakcidm so
spriaznenymi osobami sa uskuto&nili za beznych trhovych podmienok. Zostatky so spriaznenymi

stranami k 31. decembru 2008 su uvedené v nasledujucej tabufke:

a b c d
Pohladavky z obchodného styku (brutto) - 2372 22 661 98
Ostatné pohladavky (brutto) - - -
- p6zicka pre SSE-D (efektivna Urokova miera je
4,43% p.a., splatnost v obdobi od roku 2009 do
2019) - - 53 179 -
- p6zitka pre SSE-V - 21 -
- pohladavka z cash-poolingu (efektivna drokové
miera je 3,75% p.a) - - 3083 -
- uroky - - 628 -
Pozicky
- zavazok z cash-poolingu (efektivna tUrokova
miera je 3,75% p.a) - - -62 836 -
- kratkodobé finanéné zavazky (Urok je 0%,
splatnost' v roku 2009) - - -35816 -
Zavazky z obchodného styku a iné zavazky -10 -492 -8 965 -13

Vynosy a naklady so spriaznenymi stranami za rok konciaci 31. decembra 2008 boli nasledovné:

a b c d
Predaj elektrickej energie - 21706 39 181 1
Trzby z poskytnutych sluzieb - 25 94 682 805
Vynosy z prenajmu - - 450 76
Ostatné vynosy - 11 - -
Predaj materialu - - 21344 -
Predaj majetku - - 605 -
Nakup efektrickej energie - -14 779 - -
Nakup materialu a ostatnych vstupov - - -6 -
Sluzby - -24 -32 079 -667
Distribu¢né sluzby -279 221
Ostatné naklady - -53 -21 -10
Vynosové uroky - - 2696 -
Nakladové aroky - -1 580 -
Prijem z dividend - 39 764 33

a b c d
Gross amount of trade receivables 92 3710 11 676 98
Gross amount of other receivables
- loan to SSE-D (effective interest rate
4.43% p.a.; maturity between 2009 and
2019) - - 47 579 -
- loan to SSE-V - - 35 -
- loan to NP1 - - 100 -
- cash-pooling receivable (effective interest
rate 0.52% p.a.) - - 534 -
- interests - - 449 -
Borrowings
- cash-pooling payable (effective interest
rate 3.75% p.a.} - - -51 302 -
- current financial liabilities (0% interest;
maturity 2009) - - -19 816 -
Trade and other payables - -4 506 -8 163 -13

The income and expense items with related parties for the year ended 31 December 2009 were

as follows:

a b c d
Sales of electricity - 48 345 215622 1
Revenue from services rendered - 576 83 953 863
Rental income - - 498 80
Cther revenue - - - -
Sale of raw material - - 13 591 -
Sale of property - - - -
Purchase of electricity - -51 088 - -
Purchase of raw materials and consumables - -23 - -
Distribution services - -268 483 -
Services -40 -51 -18 084 -8689
Other costs - - -4 -13
interest income - - 2 055 -
Interest expense - - -254 -
Dividends income - - 53 596 -
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Transakcie s vladnymi institiciami a so spolo¢nostami s kontrolou Statu sa uskutocnili za
beznych. obchodnych podmienok. K 31. decembru 2009 a 31. decembru 2008 otvorené zostatky
s vladnymi in&titiciami a so spolo¢nostami s kontrolou Statu boli nasledovné:

Rok ukonéeny 31. decembra

Stredoslovenska energetika, a.s. 59
Notes to the Separate Financial Statements for the year ended 31 December 2009 prepared in accordance
with IFRS as adopted by the European Union
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2009 2008
Pohladavky z obchodného styku (brutto)
- SEPS 2 082 3112
- ostatné spolo&nosti 4202 2296
Ostatné pohladavky
- §tatne dlhopisy 20 690 15475
Opravna polozka k pohladadvkam z obchodnému styku a ostatnym
pohladavkam k 31. decembru 10 -
Zavazky z obchodného styku a ostatné zavazky
- SEPS -1 468 -827
- ostatné spolognosti -649 -

Vynosy a naklady so spolo¢nostami s kontrolou Statu a viadnymi inétitiiciami boli nasledovné:

2009 2008
Predaj elektrickej energie a slvisiace poplatky
- SEPS 27 076 23918
- ostatné spolo¢nosti 89 384 100 539
Nakup elektrickej energie a sQvisiace poplatky
- SEPS -15 228 -14 683
- ostatné spolo&nosti -5 052 -17296
Vynosoveé Uroky zo statnych dlhopisov 775 749

SEPS, a.s. (slovensky operator prenosovej siete) je pod spolotnou kontrolou Slovenskej
republiky prostrednictvom Ministerstva hospodarstva a Fondu narodného majetku.
Odmenovanie vedicich pracovnikov

Struktdra odmien prijatych &lenmi predstavenstva a ostatnymi &lenmi $tatutarnych orgénov
Spolo¢nosti v roku 2009 a 2008:

Rok ukonceny 31. decembra

The related party transactions for those related parties with whom the Company entered into
significant transactions or had significant balances outstanding at 31 December 2008 are detailed
below. Transactions with the related parties were made under standard market conditions. At 31
December 2008, the outstanding balances with related parties were as follows:

a b c d
Gross amount of trade receivables - 2372 22 661 98
Gross amount of other receivables - - -
- loan to SSE-D (effective interest rate
4.43% p.a., maturity between 2009 and
2019) - - 53179 -

- 21 -

- cash-pooling receivable (effective interest
rate 3.75 p.a.} - - 3083 -
- interests - - 628 -
- loan to SSE-V
Borrowings
- cash-poeling payable (effective interest
rate 3.75% p.a.) - - -62 836 -
- current financial liabilities (0% interest; )
maturity 2009) - - -35 816 -
Trade and other payables -10 -492 -8 965 -13

The income and expense items with related parties for the year ended 31 December 2008 were
as follows:

a b c d
Sales of electricity - 21706 39 181 1
Revenue from services rendered - 25 94 682 805
Rental income - - 450 76
Other revenue - 11 - -
Sale of raw material - - 21344 -
Sale of property - - 605 -
Purchase of electricity - -14 778 - -
Purchase of raw materials and consumables - - -6 -
Distribution services 279221
Services - -24 -32 079 -667
Other costs - -53 -21 -10
Interest income - - 2 696 -
Interest expense - -1 580 -
Dividends income - 39764 33

Transactions with government bodies and state-controlled entities are entered into in the normal
course of business and priced at market rates. At 31 December 2009 and 31 December 2008, the

outstanding balances with state-controlied entities and government bodies were as follows:
31 December 31 December

Predstavenstvo a vediici pracovnici 2009 2008 2009 2008
Mzdy a iné kratkodobé zamestnanecké pozitky 1011 849 Gross amount of trade receivables
Ostatné nepefiazné prijmy 42 37 - SEPS 2982 3112
Spolu 1053 886 - other companies 4202 2296

Other receivables

Rok ukonceny 31. decembra - government bonds 20680 16 475

Dozorna rada 2009 2008

Impairment provisions for trade and other receivables at 31 December 10 -
Mzdy a iné kratkodobé zamestnanecké poZitky 228 215
Ostatné nepefiazné prijmy 7 7 Trade and other payables

- SEPS -1 468 -827
235 222
Spolu - other companies ‘ -649 ~




Stredoslovenska energetika, a.s.

Poznamky k individuainej Gétovnej zavierke k 31. decembru 2008 pripravenej podfa Medzinarodnych

standardov pre finan¢né vykaznictvo (IFRS) v znenf prijatom Eurépskou tniou
(VSetky Udaje st v tis. EUR, pokial nie je uvedené inak)

60

31 Udalosti po dni ku ktorému sa zostavuje Gétovna zavierka

Po 31. decembri 2009 nenastali také udalosti, ktoré by si vyZadovali zverejnenie alebo vykazanie

v ultovnej zavierke za rok 2009.

Stredoslovenska energetika, a.s.
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The income and expense items with state-controlled entities and government bodies were as

follows:

2008 2008
Sales of electricity and related services
- 8EPS 27 076 23918
- other companies 89 384 100 539
Purchase of electricity and related fees
- SEPS -15 228 -14 683
- other companies -5 052 17 2986
Interest income from state bonds 775 749

SEPS, a.s. (Slovak transit grid operator) is under common control by the Slovak Republic

represented by the Ministry of Economy and National Property Fund.

Key management compensation

The structure of remuneration received by the directors and other members of statutory bodies in

2009 and in 2008:

Year ended 31 December

Board of Directors and other key management 2009 2008
Salaries and short-term employee benefits 1011 849
Other non-monetary income 42 37
Total 1053 886

Year ended 31 December

Supervisory Board 2008 2008
Salaries and short-term employee benefits 228 215
Other non-monetary income 7 7
Total 235 222

31  Events after the reporting date

There have occurred no such events, which would require a disclosure or recognition in the

financial statements for the year 2009 after 31 December 2009.
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Individualna uctovna zavierka k 31. decembru 2009 bola zostavena v sulade s Medzinarodnymi
Standardami pre financné vykaznictvo (IFRS) platnymi v Eurdpskej unii dna 22. januéara 2010 .
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Pierre Chazefain ~ br. i/été'rWels
Predseda predstavenstva CIe predstavenstva
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Peter llas
Osoba zodpovedna za zostavenie uctovnej zavierky

g/

Peter llas
Osoba zodpovedna za vedenie uctovnictva
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The Separate Financial Statements for the year ended 31 December 2008 were prepared in
accordance with International Financial Reporting Standards as adopted by the European Union
on 22 January 2010.

PlerreChazram R A
Chairman of the Board of Directors Member of the Board of Directors

Peterllaé
Signature of the person responsible for the preparation of

the financial statements

Peterlla§
Signature of the person responsible for bookkeeping






