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Energia je jedinecny fenomén.
Ako Ziariva nit sa vinie neko-
necnym vesmirom, casom i prie-
storom. M3 tisice poddb, tvari,
farieb. Prechadza najroznejsimi
premenami. Hybe planétami,
storo¢iami, nasim ludskym
makro i mikrosvetom. Obklopuje
nas na kazdom kroku. To pod-
statné je energiu uchopit a na-
smerovat ju tam, kde najde svoje
tvorivé vyjadrenie a naplnenie.

expression and fulfilment. Our
mission is to transmit energy in
one of its forms, in the form of
electricity, wherever it is necessary.
Our way leads to you so that
energy moves your machinery
and technology, that you turn
your creative ideas thanks to en-
ergy into tangible things and phe-
nomena. We bring you a driving
force, light and heat of home. In an
ecologically clean and pure form.

Energy is a unique phenomenon
winding its way as a shining
thread through the infinite uni-
verse, in time and space. It has
thousands of facets, colours, un-
dertaking varied conversions and
moving the planets, centuries
human macro and micro world
alike. We are surrounded wher-
ever we go. What is essential is to
take hold of energy and direct
it to where it finds its creative

Nasim poslanim je prenasat
energiu v jednej z jej poddb,
v podobe elektrickej energie,
vsade tam, kde je to potrebné.
Nasa cesta vedie k vam, aby
energia hybala vasimi strojmi
a technolégiami, aby ste vdaka
energii premiesali vase tvorivé
myslienky na hmatatelné veci
a javy. Prinasame vam hnaciu
silu, svetlo i teplo domova.
V ekologicky Cistej a Cirej podobe.
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Sprdva o overeni siladu

vyroénej sprivy s iétovnou zivierkou podla § 23 ods. 5 zikona & 540/2007 Z.z. o
auditoroch, audite a dohl'ade nad vfkonom auditu

Akciondrovi, dozomnej rade a predstavenstvu spolofnosti Slovenskd elektrizaénd prenosové
slistava, a.5.:

Uskutoénili sme audit (iétovnej zdvierky spolocnosti Slovenska elektrizaéné prenosovd sistava,
as. k31.decembru 2011, ktord je uvedena v prilohe k vyroénej sprive. K Gftovnej zdvierke
sme 23. marca 2012 vydali spravu nezdvislého auditora v nasledovnom zneni:

Spriva nezivislého auditora

Akciondrovi, dozomej rade a predstavenstvu spolofnosti Slovenskd elekirizadnd prenosova
siistava, a.s.:

Uskutoénili sme audit priloZenej dftovnej zdvierky spolofnosti Slovenskd elektrizagnd
prenosova slistava, a.s., ktora obsahuje vykaz o finanénej sitvacii k 31. decembru 2011, vykazy
komplexného vysledku, zmien vlastného imania a pefiaZnych tokov za rok konéiaci
31. decembrom 2011, ako aj poznamky obsahujice sihm vyznamnych O&tovnych zisad
a uétovnych metéd a d'alsich vysvetlujicich informécii.

Zodpovednost' Statutdrneho orgdnu spolocnosti

Statutérmy orgédn spolognosti je zodpovedny za zostavenie GEtovnej zévierky, ktord poskytuje
pravdivy a vemy obraz v siilade s Medzinarodnymi &tandardmi finanéného vykaznictva v zneni
prijatom Eurépskou tniou a za tie interné kontroly, ktoré povaZuje za potrebné na zostavenie
udtovnej zivierky, ktord necbsahuje vyznamné nesprivnosti, & uZ v dosledku podvodu alebo

chyby.
Zodpovednost auditora

Nasou zodpovednost'ou je vyjadrit' nizor na tito Oftovni zévierku na ziklade ndsho auditu.
Audit sme uskutoénili v siilade s Medzindrodnymi auditorskymi Standardmi. PodlFa tychto
standardov mame dodrZiavat' etické poZiadavky, naplédnovat’ a vykonat' audit tak, aby sme
ziskali primerané uistenie, Ze Gétovna zdvierka neobsahuje vyznamné nesprivnosti.

Sodastou auditu je uskutoénenie postupov na ziskanie auditorskych ddkazov o sumich
a tidajoch vykdzanych v G&tovnej zdvierke. Zvolené postupy zévisia od Gsudku auditora, vritane
posidenia rizik vyznamnej nespravnosti v Gétovnej zdvierke, &i uZ v dosledku podvodu alebo
chyby. Pri posudzovani tohto rizika auditor berie do Gvahy interné kontroly relevantné pre
zostavenie (&tovnej zdvierky, ktord poskytuje pravdivy a verny obraz, aby mohol vypracovat'
auditorské postupy vhodné za danych okolnosti, nie viak ma Ugely vyjadrenia ndzoru na
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G&innost’ internych kontrol Gétovnej jednotky. Audit d'alej zahiila zhodnotenie vhodnosti
pouZitych Gftovnjch zdsad adGftovnych metéd aprimeranosti  GEtovnych odhadov
uskutognenych Statutirnym orgdnom spoloénosti, ako aj zhodnotenie prezenticie Gftovnej
zévierky ako celku.

Sme presvedieni, Ze auditorské dokazy, ktoré sme ziskali, si dostatofné a vhodné ako
vychodisko pre nds nazor.

Neizor

Podl'a ndtho ndzoru Gétovnd zévierka poskytuje pravdivy a verny obraz finantnej situdcie
spolotnosti k 31. decembru 2011, vysledku jej hospodérenia a pefiainych tokov za rok kongiaci
31. decembrom 2011 v silade s Medzinfrodnymi 3tandardmi finanéného vykaznictva v zneni
prijatom Eurépskou tniou.

23, marca 2012
Bratislava, Slovenska republika

Auditorska spoloénost Zodpovedny auditor:
KPMG Slovensko spol. sr. 0. Richard Farka3
Licencia SKAU &. 96 Licencia SKAU &. 406
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Spriva o overeni siladu vyroénej sprivy s uftovnou zivierkou
(dodatok k sprave auditora)
V zmysle zdkona o iétovnictve sme overili stilad vyro€nej spravy s Gétovnou zdvierkou.

Za spravnost’ vyhotovenia vyroénej sprivy je zodpovedné vedenie spolognosti. NaSou lohou je
overit’ silad vyrotnej sprivy s iétovnou zivierkou ana ziklade toho vydat' dodatok spravy
auditora o silade vyrotnej sprivy s aétovnou zivierkou.

Overenie sme vykonali v silade s Medzindrodnymi auditorskymi Standardmi. Podla tychto
$tandardov mame naplanovat’ a vykonat' overenie tak, aby sme ziskali primerané uistenie, Ze
informdcie uvedené vo vyroénej sprive, ktoré si predmetom zobrazenia v uétovnej zivierke, si
vo vietkych vyznamnych sivislostiach v silade s prislufnou Gétovnou zdvierkou.

Informéacie uvedené vo vyrofnej sprive na strandch 1 - 53 sme posidili s informdciami
uvedenymi v aStovnej zdvierke k31, decembru 2011. Iné (daje a informécie, ako G&tovné
informécie ziskané z Gétovnej zivierky a Gétovnych knih sme neoverovali. Sme presvedéeni, Ze
vykonané overenie je dostatoéné a vhodné ako vychodisko pre nd3 nizor.

Podl'a ndSho nazoru si Uétovné informicie uvedené vo vyrone] sprive vo vSetkych
vyznamnych sivislostiach v silade sittovnou zivierkou zostavenou k 31. decembru 2011

a ktoré je uvedena v prilohe k vyroénej sprive.

23. marca 2012 | — :
Bratislava, Slovenska republika

Zodpovedny auditor:
Richard Farka%
Licencia SKAU &. 406

Auditorska spoloénost’s
KPMG Slovensko spol. s r. o.
Licencia SKAU &. 96
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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

{Translation)

To the shareholder, the Supervisory Board, and the Board of Directors of the company
Slovenskd elektrizacné prenosové siistava, a.s.:

We have audited the financi~] statements of the company Slovenska elektrizaénd prenosové
sistava, a.s. as of 31 December 2011, included in the appendix to the annual report. We have
issued an independent auditor's report on the financial statements on 23 March 2012 with the
following wording:

Independent Auditors’ Report

To the Shareholder, Supervisory Board and Board of Directors of Slovenska elektrizatnd
prenosovi siistava, a.s.:

We have audited the accompanying financial statements of Slovenské elekirizaénd prenosové
siistava, a.s. (“the Company™), which comprise the statement of financial position as at
31 December 2011, the statements of comprehensive income, changes in equity and cash flows
for the year then ended, and notes, comprising a summary of significant accounting policies and
other explanatory information.

Management 's Responsibility for the Financial Statements

Management as represented by the statutory body is responsible for the preparation of financial
statements that give a true and fair view in accordance with International Financial Reporting
Standards as adopted by the European Union and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

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
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reasonable assurance about 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 of the financial statements that give a true and fair view
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.
Anaudit also includes evaluating the appropriateness of accounting policies used and
the reasonableness of accounting estimates made by management, as well as evalvating
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 give a true and fair view of the financial position
of the Company as at 31 December 2011, and of its financial performance and its cash flows
forthe year then ended in accordance with Intemnational Financial Reporting Standards as
adopted by the European Union.

23 March 2012

Bratislava, Slovak Republic

Auditing company: Responsible auditor:
KPMG Slovensko spol. sr.o. Richard Farka3

License SKAU No. 96 License SKAU No. 406
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Report on the Audit of Consistency of the annual report with the financial statements
(Supplement to the auditors' report)

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 the 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 consictency of the information presented in the annual report on pages
1 — 55 with the information presented in the financial statements as of 31 December 2011. 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.

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 2011, included in the
appendix to the annual report.

23 March 2012
Bratislava, Slovak Republic

Q-?’b‘&“m"fa a2
&
# SKAU

C.licencie 96

Responsible auditor:
Richard Farka$
License SKAU No. 406

Auditing company:
KPMG Slovensko spol. sr. 0.
License SKAU No. 96




Obsah

UvoD

1. LIST PREDSEDU PREDSTAVENSTVA
2. ROKV SKRATKE

3. ORGANY SPOLOCNOSTI

4. STRUKTURA SPOLOCNOSTI

5. PREVADZKA PRENOSOVEJ SUSTAVY
6. RIADENIE ELEKTRIZACNEJ SUSTAVY
7. INVESTICIE

8. ENVIRONMENTALNA POLITIKA

9. ROZVOJ SPOLOCNOSTI

10. PREDPOKLADANY BUDUCI VYVOJ CINNOSTI SPOLOCNOST!

11. MEDZINARODNA SPOLUPRACA
12. LUDSKE ZDROJE

13. SPRAVA O PLNEN[ OPATRENI PRIJATYCH V PROGRAME SULADU
NA ZABEZPECENIE NEDISKRIMINACNEHO SPRAVANIA SEPS, AS.,V ROKU 2011

14.VYSLEDKY HOSPODARENIA
15. OBCHOD

16. INDIVIDUALNA UCTOVNA ZAVIERKA ZA ROK 2011

PRILOHA

Obsah

14

22
32
38
42
50
68
74
80
84
88
92

102
108
122
130



Table of Contents

Table of Contents

INTRODUCTION

1. BOARD OF DIRECTORS CHAIRMAN'S LETTER
2 THE YEAR IN BRIEF

3. COMPANY BODIES

4. COMPANY STRUCTURE

5. TRANSMISSION SYSTEM OPERATION

6. POWER SYSTEM MANAGEMENT

7. INVESTMENTS

8. ENVIRONMENTAL POLICY

9. COMPANY DEVELOPMENT

10. EXPECTED FUTURE DEVELOPMENT OF COMPANY ACTIVITIES

11. INTERNATIONAL CO-OPERATION
12. HUMAN RESOURCES

13. REPORT ON MEETING THE CRITERIA ADOPTED IN THE HARMONIZATION PROGRAMME
TO SAFEGUARD THE NON-DISCRIMINATORY BEHAVIOUR OF SEPS, a. s, 2011

14. ECONOMIC RESULTS
15. TRADE

16. INDIVIDUAL FINANCIAL STATEMENTS FOR 2011

ANNEX

19

26
33
39
45
58
70
76

85
89
96

104
114
125

134






Introduction



Uvod

Uvod

POSLANIE SPOLOCNOSTI

Poslanim Slovenskej elektrizacnej prenosovej sustavy, a. s., (dalej ,SEPS, a. s*), je spolahlivo prevadzkovat
prenosovu sustavu, zabezpecovat dispecerské riadenie sustavy, jej udrzbu, obnovu a rozvoj tak, aby bola
zarucena spolahliva a kvalitnad dodavka elektriny vsetkym uzivatelom prenosovej sustavy a jej paralelna
prevadzka so susednymi prenosovymi sistavami.

Pritom je nutné dodrziavat transparentné a nediskriminacné principy pristupu k sustave s minimalnymi
dopadmi na Zivotné prostredie a reSpektovat poziadavky vyplyvajuce z ndrodnej i eurdpskej legislativy,
z regula¢nych rozhodnuti URSO a z relevantnych pravidiel prevadzky a medzinirodnej spoluprace
nadnarodnej synchrénne prepojenej elektriza¢nej sustavy EU.

VizZIA SPOLOCNOSTI

,Chceme byt vnutorne vyladenou, ekonomicky stabilnou, vedomostne a technologicky napredujucou,
navonok konzistentne a aktivne vystupujicou spolo¢nostou, ktora si bude upevnovat postavenie
plnohodnotného a respektovaného subjektu v domacom i medzinarodnom prostredi.”
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Introduction

MISSION OF THE COMPANY

Slovenska elektrizacna prenosova sustava, a. s., (SEPS, a. s.), mission of is reliable operation of the transmission
system, safeguarding the system dispatching, its maintenance, renewal, and development in the way so as to
guarantee reliable and quality electricity supply to all users of the transmission system and its parallel operation
with the neighbouring transmission systems.

Concurrently, it is inevitable to adhere to the transparent and non-discriminatory principles of connecting
to the system with minimum impacts on environment and to respect the requirements resulting from
the national and European legislation, from the RONI regulatory decisions and from the relevant rules for
operation and international cooperation of multinational synchronically interconnected EU electricity system.

VISION OF THE COMPANY

“We intend to be an internally harmonized, economically stable, knowledgeable and technologically
progressing company with consistent and active approach towards the outside which shall strengthen
the position of a fully-fledged and respected entity in both national and international environment.”
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List predsedu predstavenstva

Vazeny akcionar,
vazeni obchodni partneri, vazeni kolegovia,

Slovenska elektrizacnd prenosova sustava, a. ., ktord ako samostatny pravny subjekt uz .
10 rokov Uspesne vykondva funkciu prevadzkovatela prenosovej sustavy v Slovenskej

republike, dokdzala aj v uplynulom kalendarnom roku 2011 spolahlivo plnit vietky . J
stanovené Ulohy a ciele v oblasti riadneho prevadzkovania elektrizacnej prenosovej \
sustavy, ale aj v oblasti hospodarenia, financovania a realizacie svojich kltcovych

investi¢nych zémerov.

Som ré&d, ze napriek naro¢nému obdobiu, v ktorom sa vsetky subjekty posobiace na trhu s elektrinou vratane nas museli
vyrovnat s dopadmi globalnej hospodarskej krizy, dosiahla Slovenskd elektrizacnd prenosova sustava, a. s., v roku 2011 lepsi
vysledok hospodarenia, ako predpokladal plan. V priebehu roka sa v spolo¢nosti Uspesne realizoval projekt implementacie
precenenia dlhodobého majetku, ktory mal popri racionalizcii prevadzkovych nékladov vyznamny vplyv na dosiahnutf takych
hospodarskych vysledkov, ktoré mozno zaradit v desatrocnej histérii samostatného posobenia spolocnosti k najispesnejsim;
Slovenska elektrizacné prenosova sUstava, a. s. v roku 2011 pri celkovych vynosoch vo vyske 438 653 614 EUR a pri celkovych
nakladoch (s darou z prijmov) 397 054 311 EUR dosiahla zisk po zdaneni vo vyske 41 599 303 EUR.

Hlavnymi investi¢nymi akciami v roku 2011 boli realizacia prac na stbore stavieb Transformacia 400/110 kV Medzibrod, realizacia
stavby Dialkové riadenie elektrickej stanice Velky Dur, v ramci ktorej prebiehaju aj prace pre pripojenie novych blokov jadrovej
elektrarne Mochovce (bloky 3 a 4) do prenosovej sustavy SR a ukoncenie realizacie suboru stavieb Vedenie 2 x 400 kV Moldava
— Spinacia stanica Kosice — Lemesany, ktory bol v novembri 2011 uvedeny do prevadzky.

Osobitnu pozornost si iste zasluzi aj v slovenskych podmienkach jedinecny projekt viacsystémového elektrického vedenia
v Useku Lemesany - Bukovec. Konstrukcia tohto vedenia je upravend tak, Ze pod dvoma systémami prevadzkovanymi
prenosovou sustavou 400 kV su dalSie dva systémy 110 kV, ktoré budu sluzit pre potreby distribucie VSD, a. s.

Rok 2011 bol taktiez prvym rokom samostatného fungovania nového pravneho subjektu v sektore elektroenergetiky SR —
spolo¢nosti OKTE, a. s, ktord bola zaloZend v sulade so zakonom o energetike ako 100% dcérska spoloc¢nost prevadzkovatela
prenosovej sustavy. OKTE, a. s., vykondva funkcie organizatora kratkodobého trhu s elektrinou a zUctovatela odchylok.
Odclenenie tychto funkcionalit z portfdlia sluzieb a ¢innosti vykonavanych prevéadzkovatelom prenosovej sUstavy predstavuje
dalsi krok k posilneniu transparentného a nediskriminac¢ného trhu s elektrinou v SR, ¢im bol zaroven zabezpeceny sulad
so smernicami a nariadeniami EU.

Prevadzka prenosovej stistavy bola v priebehu roka 2011 plynuld a spolahlivé. Na elektrickych vedeniach prenosovej ststavy
sa vykondvali pravidelné pochddzkové, lezecké a letecké prehliadky v zmysle poriadku preventivnych ¢innosti.

Prenosova sustava Slovenska je od augusta 2011 trvalo vystavend zvysenym tranzitom elektriny, ktoré vplyvaju na narast
prenesenej elektriny, a tym aj na ndrast strdt v prenosovej sustave. V roku 2011 narastol tranzit elektriny oproti roku 2010 az
079 % a dosiahol druhd najvyssiu hodnotu (9 622 GWh) za poslednych osem rokov.

V roku 2011 bol v zmysle platnych internych postupov spolo¢nosti spracovany a schvaleny ,Program rozvoja spolo¢nosti
Slovenska elektrizacnd prenosova sustava, a. s, na roky 2013 — 2022"

Slovenska elektrizacna prenosova sUstava, a. s, pokracovala v roku 2011 podla technickych, prevadzkovych a ekonomickych
moznosti v programe postupného znizovania negativnych vplyvov na zivotné prostredie, a tym sustavného zlepSovania svojho
environmentélneho spravania. V oblasti integrovaného systému manazérstva bolo v nasej spolo¢nosti hlavnym zémerom
presadzovanie kvality, environmentélneho spravania, zabezpecenia bezpecnosti informécii a bezpecnosti a ochrany zdravia
pri praci vo vsetkych oblastiach ¢innosti spolo¢nosti.

Uvedomujem si, Ze najdoleZitejsim zdrojom na dosiahnutie strategickych cielov spolocnosti su jej zamestnanci. Popri aktivnej
komunikacii so zamestnancami preto spolo¢nost v obdobf predchadzajliceho roka podporovala aj ich profesiondlny rozvoj
prostrednictvom réznych vzdelavacich aktivit.

Ako som uz skonstatoval, spolo¢nost ma za sebou z hladiska hospodarskych vysledkov

mimoriadne Uspesny rok. Pri tejto prileZitosti sa chcem podakovat akciondrovi a vietkym )

obchodnym partnerom za prejavenu doveru. Zaroven vyjadrujem svoje podakovanie —
vsetkym mojim kolegom za ich vysoké pracovné nasadenie, vytrvalost a vykony pocas

celého roka 2011, ktoré umoznili dosiahnut takéto pozitivne hospodarske vysledky

spolo¢nosti. Som presvedceny, Ze dosiahnuté vysledky budu vietkych zainteresovanych Ing. Jan Horkovic

motivovat k tomu, aby spolocnost aj v budicom obdobi pokracovala v nastolenom predseda predstavenstva
trende a zostala pevnym ¢lankom elektroenergetického sektora Slovenskej republiky. a generalny riaditel
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Dear shareholder,
dear business partners, dear colleagues,

Slovenska elektrizatna prenosova sustava, a. s, which as an independent legal entity has
been successfully performing the function of the transmission system operator in the Slovak
Republic for 10 years, managed to reliably fulfil all set tasks and goals in the field of the duly
operation of the electricity transmission system and in the field of economy, financing,
and implementation of its key investment projects also in the past calendar year 2011.

I am glad that despite the demanding period during which all entities operating on the

market in electricity including us had to face the impacts of the global economic crisis, Slovenska elektriza¢né prenosova sustava,
a. s, achieved better economic results in 2011 against the plan. In the course of the year, the company successfully implemented
the long-term property revaluation project which along with the rationalization of the operating costs was significantly influencing
achievement of such economic results which rank among the most successful ones in the ten-year history of an independent
operation of the company; in 2011, Slovenska elektrizacna prenosova sUstava, a. s., with total revenues amounting to EUR
438,653,614 and with total costs (incl. income tax) EUR 397,054,311 maintained its after-tax profit on the level of EUR 41, 599,303.

The main 2011 investment projects included implementation of works on the group of constructions Transformation 400/110kV
Medzibrod, implementation of the construction Remote control of substation Velky Dur, within which also works covering
connection of new blocks of the Mochovce nuclear power plant (units 3 and 4) to the transmission system of the Slovak Republic
have been carried out and completion of the implementation of a group of constructions 2 x 400kV Moldava — Switching station
Kogsice — LemeSany which was commissioned in November 2011.

A unique project in the Slovak conditions of the multisystem electric line in the section Lemesany — Bukovec definitely deserves
special attention. The structure of this line is modified in the way that under two systems operated by the transmission system
400kV there are two other systems 110kV which shall serve for the distribution needs of VSD, a. s..

Year 2011 was also the first year of independent functioning of a new legal entity in the sector of electricity industry of the Slovak
Republic - OKTE, a. s, which was established in compliance with the Energy Act as a 100% subsidiary of the transmission system
operator. OKTE, a. s, performs functions of the short-market in electricity organizer and the deviation biller. Separation of these
functions from the portfolio of services and activities carried out by the transmission system operator means further step towards
strengthening the transparent and non-discriminatory market in electricity in the Slovak Republic thus concurrently providing
compliance with the EU directives and regulations.

The transmission system operation was smooth and reliable in the course of 2011. Regular walk-about, climbing, and aerial
inspections were carried out on the transmission system power lines pursuant to the Preventive Action Rules.

From August 2011, the transmission system of Slovakia has been exposed to the increased transits of electricity on permanent
basis which influence the increase of the transmitted electricity and thus also the increase of losses in the transmission system.
In 2011, the electricity transit grew by as many as 79% against y. 2010 thus achieving the second highest value (9,622GWh) in
the past eight years.

In 2011, pursuant to the company internal by-laws, the Development Programme of Slovenska elektriza¢na prenosové sustava,
a. s, for the Period 2013 — 2022" was elaborated and approved.

In 2011, Slovenska elektriza¢né prenosova sUstava, a. s., continued in the programme of gradual reduction of negative impacts
on environment and thus also continuous improvement of its environmental behaviour according to the technical, operational, and
economic possibilities. In the field of the Integrated Management System, the main objective of the company was to assert quality,
environmental behaviour, securing information safety and occupational safety and health in all spheres of the company activities.

I am aware of the fact that the most important sources to achieve strategic goals of the company are its employees. Along with
active communication with employees the company supported also their professional development via various educational
activities in the previous year.

As | have already mentioned, in terms of economic results the company has experienced
an extraordinary successful year. At this occasion, I would like to thank to the shareholder v
and to all business partners for the trust shown. Concurrently, I would like to express my S
appreciation to all of my colleagues for their enormous drive, persistence, and performance

during the entire year 2011 that allowed achievement of such positive company economic

results. | am convinced that the results reached will serve as incentives for all interested Ing. Jan Horkovi¢

parties to maintain the current trend in company also in the future thus remaining a stable Chairman of Board
element of the electricity industry of the Slovak Republic. and General Director
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V roku 2011 sa uskutocnila zmena v zloZeni Predstavenstva spoloc¢nosti SEPS, a. s.

Driom 4. 5. 2011 bol na zdklade rozhodnutia jediného akcionara za podpredsedu predstavenstva uréeny
Ing. Igor Grosaft, ktory nahradil Ing. Emila Krondiaka, PhD.

Celkovy objem vynalozenych nékladov na investi¢nu cinnost v roku 2011 predstavoval 89 467 848 eur.
Hlavnymi investi¢nymi akciami v roku 2011 boli realizacia prac na subore stavieb Transformacia 400/110 kV
Medzibrod, realizicia stavby Dialkové riadenie elektrickej stanice Velky Dur a ukonéenie realizacie siboru
stavieb Vedenie 2 x 400 kV Moldava - Spinacia stanica KoSice — Leme3any. Tento stbor stavieb bol uvedeny
do prevadzky v novembri 2011. Slovenskym unikatom je usek medzi podpernymi bodmi 76 a 139, kde
je vedenie realizované ako viacsystémové. Konstrukcia vedenia je upravena tak, Ze pod dvoma systémami
400 kV su dva systémy 110 kV, ktoré budu sluzit pre potreby distribucie VSD, a. s.

Na zaciatku roku 2011 pokracoval trend ndrastu spotreby elektriny z roku 2010, v druhej polovici roka sa vsak
rast spotreby zastavil. V roku 2011 bola spotreba elektriny Slovenska v objeme 28 862 GWh. Oproti roku 2010
vzrastla o velkost 100,5 GWh, index spotreby elektriny tak predstavoval 100,35 %. Najvyraznejsie rozdiely
mesacnej spotreby v roku 2011 oproti roku 2010 boli v mesiacoch november (index 103,5 %), september (index
97,5 %) a december (index 95,1 %).

Objem vyrobenej elektriny na Slovensku v roku 2011 bol 28 135 GWh. Oproti roku 2010 vzrastla vyroba
0 415 GWh, index vyroby elektriny tak predstavoval 101,50 %. Najvyraznejsi podiel na vyrobe elektriny
na Slovensku maju dlhodobo jadrové elektrarne, s podielom 54,8 % v roku 2011. Za nimi nasledovali v minulom
roku tepelné elektrarne s podielom 20,4 %, vodné elektrarne sa podielali 14,2 % a nakoniec ostatné elektrarne
mali podiel 10,6 %.

Tabulka ¢. 1. Bilancia vyroby a spotreby elektriny v rokoch 2010 a 2011 (brutto v GWh).

-GWh - 2010 2011 Index (%)
Vyroba 27720 28135 101,50
Dovoz (saldo) 1041 727 69,79
Spotreba 28761 28 862 100,35

Objem cezhrani¢nych prenosov v roku 2011 oproti 2010 vyrazne nardstol (index 159,4 %) a pribliZil sa
hodnotdm z roku 2007, v ktorom dosiahol najvacsie hodnoty. Dovoz elektriny zo zahranicia pokryl v minulom
roku 2,52 % spotreby Slovenska, rok predtym to bolo 3,62 %.

Tabulka ¢. 2. Cezhrani¢né prenosy elektriny v rokoch 2007 az 2011 v GWh.

-GWh - 2007 2008 2009 2010 2011
Import 13580 9412 8994 7334 11227
Export 11855 8891 7682 6293 10 500

Saldo (imp) 1725 521 1312 1041 727
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Tabulka ¢. 3. Maximalne a minimalne zatazenie v roku 2011.

Ddtum Hodina ZataZenie 2011-2010
Maximum 1.2. 9:00 4279 MW -63 MW
Minimum 25.4. 6:00 2162 MW -22 MW

Slovenska elektrizacna prenosova sustava, a. s., v roku 2011 naplnila hlavné ciele v oblasti hospodarenia
a vo financovani realizacie investi¢nych zamerov, o ¢om svedcia aj dosiahnuté vysledky hospodarenia.

Spoloc¢nost dosiahla celkové vynosy vo vyske 438 653 614 € pri celkovych nakladoch (s danou z prijmov)
397 054 311 €. Zisk po zdaneni bol vytvoreny vo vyske 41 599 303 €.V priebehu roka sa v spolo¢nosti Uspesne
realizoval projekt implementacie precenenia dlhodobého majetku, ktoré bolo nevyhnutnostou a malo
vyznamny vplyv na dosiahnuté vysledky. Spolo¢nost k 31.12.2011 hospodérila s majetkom v netto hodnotéach
759 055 488 € a zamestnavala 488 zamestnancov (fyzicky stav).

Slovenska elektriza¢nd prenosova sustava, a. s., za rok 2011 dosiahla lepsi vysledok hospodarenia, ako
predpokladal plan, najma vplyvom vyssich regulovanych vynosov, nizsich nédkladov na podporné sluzby
a taktiez vyrazne nizsich prevadzkovych nakladov. Vyssie vynosy z regulovanych ¢innosti, ktoré mali pozitivny
vplyv na vysledok hospodarenia, dosiahla spolo¢nost hlavne z aukcii, odchylok a pokut za nedodanie
podpornych sluzieb. Naklady na podporné sluzby sa necerpali v planovanej vyske a k nizSiemu cerpaniu
prevadzkovych nakladov prislo hlavne v oblasti sluZieb (najma naklady na opravy a udrzbu PS a ostatné sluzby),
osobnych néakladov a ostatnych prevadzkovych nékladov.

Vysledok hospodarenia za rok 2011 bol s prispenim vy3sich vynosov z cezhrani¢nej prevadzky prenosovej
sustavy a nizsich stalych ndkladov naplneny i prekroceny. Z vytvoreného zisku su financované investi¢né
zamery smerované do obnovy a rozvoja prenosovej sustavy a vyznamna cast zisku je urcend na dividendy.

Spolocnost v roku 2011 odviedla z rozdelenia zisku za rok 2010 dividendy vo vyske 9 000 000 € a v decembri
roka 2011 aj mimoriadne dividendy z dosial nakumulovanej ¢asti nerozdeleného zisku vo vyske 8 833 575 €.

Celkovy objem investicii, ktoré spolo¢nost v roku 2011 realizovala, predstavoval sumu 89 467 848 €, pricom
z vlastnych zdrojov realizovala investicie vo vyske 68 660 102 €.

Rok 2011 bol prvym rokom samostatného fungovania nového pravneho subjektu v sektore elektroenergetiky
SR - spolo¢nosti OKTE, a. s., ktora bola zalozend v sulade so Zakonom o energetike ako 100% dcérska
spoloc¢nost SEPS, a.s. OKTE, a. s., vykonava funkcie organizatora kratkodobého trhu s elektrinou a zuic¢tovatela
odchylok. Od¢lenenim tychto funkcionalit z portfélia sluZieb a ¢innosti vykonavanych spolo¢nostou SEPS, a. s.,
predstavuje dalsi krok k posilneniu transparentného a nediskriminac¢ného trhu s elektrinou v SR, rovnako bol
tymto zabezpeceny sulad so smernicami a nariadeniami EU.

V uplynulom roku bolo novelizované Nariadenie vlady SR ¢. 317/2007 Z. z. (dalej len ,Nariadenie vlady”), ktorym
sa ustanovuju pravidla pre fungovanie trhu s elektrinou (nariadenie ¢. 440/2011 Z. z. zo dna 16. 11. 2011).
Potreba novely Nariadenia vlady vyplynula hlavne zdévodu zmeny vyhodnocovania odchylky a vysporiadania
platieb za odchylku, spresnenia podmienok platieb za systémové sluzby a platieb za prevadzkovanie systému.
Taktiez bol do Nariadenia vlady doplneny systém spoluprace synchronne prepojenych prevadzkovatelov
prenosovych sustav s cielom eliminécie vzdjomnej sekundarnej reguldcie v opa¢nych smeroch, tzv. Grid
Control Cooperation (GCC).
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V priebehu roka 2011 bol dradom schvéleny rozhodnutiami ¢. 0167/2011/E-PP, 0182/2011/E-PP, 0192/E-PP
Prevadzkovy poriadok SEPS, a. s., v textoch boli novelizované ustanovenia vyplyvajice z aplikacnej praxe, ako
i rozpracované zmeny Nariadenia vlady na podmienky prevadzkovatela prenosovej ststavy.

Zmeny v oblasti poskytovania podpornych sluzieb (dalej len ,PpS”) si vyziadali i aktualizaciu dokumentu
JTechnické podmienky pristupu a pripojenia, pravidla prevaddzkovania prenosovej sustavy”. Upravené boli
Dokumenty B, C a F najma z dévodu potreby zadefinovania novych kvalitativnych parametrov obstaravanych
PpS, podmienky ich certifikacie a Upravy technickych poziadaviek na zariadenia poskytujice PpS.

Dnia 29. juna 2011 bol spusteny projekt Market Coupling Ceskej, Slovenskej a Madarskej trhovej oblasti. Projekt
a zdmer prepojit trhy bol potvrdeny dna 30. mdja 2011 podpisanim Memoranda o porozumeni zo strany
prevadzkovatelov prenosovych sustav (CEPS, a. s., SEPS, a. s., MAVIR) operatorov kratkodobych trhov a burzy
s elektrinou (OTE, a. s., OKTE, a. s., HUPX) a narodnych regulaénych dradov (ERU, URSO, MEH).

Spolo¢nost Slovenska elektrizatnd prenosova sustava, a. s, ma implementovany a certifikovany integrovany
systém manazérstva (ISM) pozostavajuci z manazérstva kvality, environmentdlneho manazérstva, manazérstva
bezpecnosti informacii a manazérstva bezpecnosti a ochrany zdravia pri praci, ktory aj v roku 2011 bol
zamerany na zlep3ovanie jednotlivych prvkov ISM.

Hlavnym zamerom rozvoja v oblasti ISM je presadzovanie kvality, environmentéalneho spravania, zabezpecenia
bezpecnosti informacii a bezpecnosti a ochrany zdravia pri praci vo vietkych oblastiach ¢innosti SEPS, a. s.

Viziou je neustéle poskytovat kvalitné sluzby a uspokojovat potreby zdkaznikov — Ucastnikov trhu s elektrinou
v oblasti prenosu elektriny, optimalne vyuzivat kapacitu existujlcej sustavy a reagovat na nové poziadavky
na prenos a tranzit elektriny zvySovanim kapacity sustavy, ako aj rozvojom cezhrani¢nych prepojeni a vyuzZitim
geografickej polohy Slovenskej republiky na Uspesny rozvoj SEPS, a. s., a v stredoeurépskom priestore.

V roku 2011 bol hlbsie implementovany ISM a bol zabezpeceny rozvoj povedomia zamestnancov v tejto
oblasti.

V oblasti manazérstva kvality, okrem inych ¢innosti zameranych na uspokojovanie potrieb zakaznikov, bolo
vykonané monitorovanie spokojnosti zdkaznikov SEPS, a. s. Po vyhodnoteni boli prijaté opatrenia na zvysenie
spokojnosti zdkaznikov. Vykon internych auditov a realizacia napravnych a preventivnych opatreni prispieva
k trvalému zlepSovaniu ISM.

Ochrana Zivotného prostredia bola realizovana zavddzanim modernych technolégii a operativnym riadenim
produkcie svojich odpadov.

Bola zabezpecena prevencia a zakladné podmienky na zabezpeclenie bezpecnosti a ochrany zdravia pri praci
a na vylucenie rizik a faktorov podmieniujucich vznik pracovnych drazov, choréb z povolania a inych poskodeni
zdravia z prace. Doraz bol kladeny na dodrZiavanie programu realizacie politiky bezpe¢nosti a ochrany zdravia
pri praci.

Usilie v oblasti bezpe&nosti informécii bolo zamerané na efektivnu eliminaciu, resp. znizenie rizik stvisiacich
s narudenim integrity, dostupnosti alebo déveryhodnosti aktiv spolo¢nosti.

Ziskanim certifikdtov na jednotlivé prvky ISM sa SEPS, a. s., zaviazala a je povinnd udrZiavat a stéle zlepSovat
implementovany ISM s dérazom na procesné riadenie spolo¢nosti.

Na dosiahnutie splnenia uvedenych zavazkov je do dalSieho obdobia nadalej potrebné:
- vzdeldvat a vychovévat zamestnancov v oblasti ISM,

- zlepsovat informacné toky s dorazom na elektronizaciu,

« Uplne integrovat principy procesného riadenia do kazdodennej ¢innosti zamestnancov,
- udrziavat a stale zlepsovat implementovany ISM s dérazom na procesné riadenie.
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Nakup tovarov, sluzieb a prac v SEPS, a. s., v rdmci zabezpecovania prevadzkovych potrieb a investi¢nych
zamerov jednotlivych odbornych Gtvarov spolo¢nosti je predmetom procesu obstaravania. SEPS, a. s.,
prevadzkovanim prenosovej sustavy poskytuje sluzby verejnosti, a teda obstarava podla metodiky verejného
obstaravania (VO) a interného obstaravania (10).

Metodika VO a 10 je opisana smernicou SM 01/2010 Verejné obstaravanie a interné obstaravanie v SEPS, a. s.,
ktord vychddza zo zdkona ¢. 25/2006 Z. z. o verejnom obstardvani. Obstardvanie sa riadi zavdaznym Planom VO
alo.

Plan VO alO na rok 2011 bol odsuhlaseny organmi spoloc¢nosti, pricom bola zabezpecena jeho konzistentnost
s Obchodnym planom a finan¢nym rozpoctom SEPS, a. s., na roky 2011 — 2015 a zdkonom ¢.25/2006 Z. z.
o verejnom obstaravani.

Stav realizacie zakaziek obstaravanych postupmi interného obstaravania* — zaradenych do Planu VO a 10
na rok 2011 ku koncu roka 2011 je zdokumentovany v ,Menovitom zozname zékaziek plnenia Planu VO a IO
zarok 2011

) Pocet Pocet  Pocetzrusenych  Celkovy Pocet % Pocet Pocet %
USEK  pldnovanych doplnenych  apresunutych pocet zdkaziek  zacatych skoncenych nezacatych nezacatych
zdkaziek zdkaziek zdkaziek zdkaziek  zacatych  zdkaziek  zdkaziek zdkaziek zdkaziek
vroku2011 vroku2011  vroku2011 vroku2011 vroku2011 vroku2011 vroku2011
1000 6 2 0 8 6 75,00 6 2 25,00
2000 53 17 16 54 49 90,74 36 5 9,26
3000 2 3 0 5 3 60,00 2 40,00
4000 13 2 0 15 7 46,67 8 53,33
5000 5 19 0 24 16 66,67 11 8 33,33
SPOLU 79 43 16 106 81 76,42 62 25 23,58

Stav realizacie zakaziek obstardvanych postupmi verejného obstaravania** — zaradenych do PlanuVO a 10
na rok 2011 ku koncu roka 2011 je zdokumentovany v ,Menovitom zozname zakaziek plnenia Planu VO a 10
zarok 2011":

Pocet Pocetdo-  Pocet zrusenych  Celkovy Pocet % Pocet Pocet neza- %
USEK  pldnovanych  plnenjch  apresunutjch  pocet zdkaziek  zacatych skoncenych  catych nezacatych
zdkaziek v zdkaziek zdkaziek zdkaziek  zacatych  zdkaziek  zdkaziek  zdkaziek zdkaziek
roku2011  vroku2011  vroku2011  roku2011 vroku2011 vroku2011 vroku2011
2000 7 6 5 8 6 75,00 6 2 25,00
3000 0 1 0 1 1 100,00 0 0 0,00
5000 6 2 0 8 7 87,50 4 1 12,50
SPOLU 13 9 5 17 14 82,35 10 3 17,65

Okrem zdkaziek zrealizovanych uvedenymi postupmi interného a verejného obstaravania bolo
zjednodusenym spdsobom zrealizovanych 156 zékaziek s hodnotou od 3 300 € do 33 000 €.

* zakazky s hodnotou nad 33 000 €:
a) nesuvisiace s predmetom podnikania SEPS, a. s.
b) zdkazky s hodnotou niz$ou, ako je zdkonom stanoveny finan¢ny limit pre nadlimitné zakazky
** zdkazky suvisiace s predmetom podnikania SEPS, a. s., s hodnotou vyssou, ako je zékonom stanoveny,
finan¢ny limit pre nadlimitné zékazky (pre tovary a sluzby — 387 000 €, pre prace — 4 845 000 €)
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The change in membership of the Board of Directors of SEPS, a. s. took place in 2011.

Under the decision of the sole shareholder, Ing. Igor Gro3aft who replaced Ing. Emil Krondiak, PhD., was
appointed a Deputy Chairman of the Board of Directors on 04.05.2011.

The total amount of the costs for investment activities in 2011 was EUR 89,467,848. The main investment
eventsin 2011 included the implementation of works in the group of constructions Transformation 400/110kV
Medzibrod, implementation of the construction Remote control of substation Velky Dur and termination of
implementation of the group of constructions Line 2 x 400kV Moldava - Switching station KoSice — Lemesany.
This group of constructions was commissioned in November 2011.The section between the supporting points
76 and 139, with multisystem line is considered to be unique phenomenon in Slovakia. The line structure is
adjusted in the way that under two 400kV systems there are two 110kV systems serving for the needs of the
VSD, a. s. distribution.

At the beginning of 2011, an increasing trend in electricity consumption from y. 2010 continued, however,
in the second half of the year the consumption growth stopped. In 2011, electricity consumption in Slovakia
amounted to 28,862GWh. Compared to y. 2010 it grew by 100.5GWh, electricity consumption index was
100.35%. The most significant differences of the monthly consumption in 2011 against y. 2010 were
in November (index 103.5%), September (index 97.5%) and December (index 95.1%).

The volume of the electricity produced in Slovakia in 2011 was 28,135GWh. Compared to y. 2010 production
grew by 415GWh, electricity production index was 101.50%. The most significant share in electricity production
in Slovakia has been recorded by nuclear power plants from long-term perspective with share of 54.8%
in 2011. They were followed in the past year by thermal power plants with share of 20.4%, the share
of hydroelectric power plants was 14.2% and finally the share of other power plants amounted to 10.6%.

Table No. 1. Balance of Electricity Production and Consumption in 2010 and 2011 (gross in GWh).

-GWh - 2010 2011 Index (%)
Production 27720 28135 101.50
Import (balance) 1041 727 69.79
Consumption 28761 28 862 100.35

Volume of cross-border transmissions in 2011 against y. 2010 was significantly higher (index 159.4%) and it
almost reached values from y. 2007 in which it achieved the biggest values. Electricity import from abroad
covered 2.52% of consumption in Slovakia last year, the year before it was 3.62%.

Table No. 2. Cross-Border Electricity Transmissions in the Period from 2007 to 2011 in GWh.

-GWh - 2007 2008 2009 2010 2011
Import 13580 9412 8994 7334 11227
Export 11855 8891 7682 6293 10 500

Balance (imp) 1725 521 1312 1041 727



The Year 2011 in Brief

Table No. 3. Maximum and Minimum Load in 2011.

Date Hour Load 2011-2010
Maximum 1.2. 9:00 4279 MW -63 MW
Minimum 25.4. 6:00 2162 MW -22 MW

In 2011, Slovenska elektrizacnda prenosova sustava, a. s., fulfilled the principal objectives in the field of financial
management and financing of the investment project implementation what is being proved by the achieved
economic results.

The total company revenues amounted to EUR 438, 653, 614 with total costs (including income tax) in the amount
of EUR 397,054,311. The shown after-tax profit was EUR 41,599,303. In the course of the year, the project covering
implementation of the non-current asset revaluation, which was a necessity having significant influence on the
achieved results, was successfully performed. As at 31.12.2011, the company was managing assets in the net values
of EUR 759,055,488 and it employed 488 employees (physical status).

Slovenska elektrizacna prenosova sustava, a. s., achieved better economic result in 2011 than the one anticipated
by the plan, especially due to higher regulated revenues, lower costs of the ancillary services and also significantly
lower operating costs. Higher revenues from the regulated activities with positive influence on the economic result
were achieved by the company especially from auctions, deviations, and penalties for the failure to deliver the
ancillary services. The costs of the ancillary services were not drawn in the planned amount and the lower drawdown
of operating costs was recognized especially in the field of services (in particular, costs of repairs and maintenance
of the transmission system and other services), personnel costs and other operating costs.

The 2011 economic result was fulfilled and exceeded due to higher revenues from the cross-border operation of
the transmission system and lower standby costs. The generated profit serves to finance investment projects aimed
at the transmission system renewal and development and the significant part of the profit is intended for dividends.

In 2011, the company declared dividends from the profit distribution for y. 2010 in the amount of EUR 9,000,000
including extraordinary dividends from currently accumulated part of the undistributed profit in December 2011
amounting to EUR 8,833,575.

The investments made by the company in 2011 totalled EUR 89,467,848 while the investments from own resources
amounted to EUR 68,660,102.

The year 2011 was the first year of an independent functioning of a new legal entity in the sector of electricity
industry of the Slovak Republic — OKTE, a. s., established in compliance with the Energy Act as the wholly-owned
subsidiary of SEPS, a. s.. OKTE, a. s., performs the activities of the organizer of the short-term market in electricity
and the deviation biller. Separation of these functions from the portfolio of services and activities performed by
SEPS, a. s., is further step towards strengthening the transparent and non-discriminatory market in electricity
in the Slovak Republic along with securing compliance with EU directives and regulations.

In the past year the regulation of the Government of the Slovak Republic No. 317/2007 Coll. (hereinafter referred
to as “Government Regulation”) was amended which lays down the rules for market in electricity operation
(Regulation No.440/2011 Coll. of 16.11.2011). The amendment necessity resulted from the Government Regulation
especially due to change in deviation evaluation and settlement of payments for deviation, specification of payment
terms for system services and payments for the system operation. The Government Regulation included the
supplementation of the cooperation system of synchronically interconnected transmission system operators in



The Year 2011 in Brief

order to eliminate mutual secondary regulation in opposite directions, so called Grid Control Cooperation (GCC).

In the course of 2011, the SEPS, a. s., Operational Codes were approved by Decisions No. 0167/2011/E-PP,
0182/2011/E-PP, 0192/E-PP, the texts included amended provisions resulting from the applicable practise as well
as the changes of the Government Regulation in progress adapted to the conditions of the transmission system
operator.

The changes in the field of ancillary service provision (hereinafter referred to as “PaS") require also update of
the document “Technical Conditions for Access and Connection, Transmission System Operation Rules” The
Documents B, Cand F were adjusted especially due to the need to define new qualitative parameters of the procured
PaS, conditions for their certification and adjustment of the technical requirements for facilities rendering PasS.

On 29" June, 2011, the project Market Coupling of the Czech, Slovak and Hungarian Market Area was launched.
The project and the intention to interconnect markets was confirmed on 30 May, 2011 by signing the
Memorandum of Understanding by the transmission system operators (CEPS, a. s., SEPS, a. s, MAVIR) operators
of the short-term market in electricity and electricity exchange (OTE, a. s., OKTE, a. s., HUPX) as well as national
regulatory authorities (ERO (Energy Regulatory Office), RONI (Regulatory Office for Network Industries),
MEH (Hungarian Energy Office)).

Slovenskd elektriza¢nd prenosova sustava, a. s. has the Integrated Management System (IMS) consisting of Quality
Management, Environmental Management, Information Security Management and Occupational Safety and Health
Management and which was aimed at improvement of individual IMS elements also in 2011, implemented and
certified.

The major focus of development in the field of IMS is assertion of quality, environmental behaviour, securing
information security and occupational safety and health in all spheres of the SEPS, a. s., activities.

The vision covers continuous provision of quality services and satisfaction of the customer needs — participants
of the market in electricity in the field of electricity transmission, optimal use of capacity of the current system
and reaction to new requirements for electricity transmission and transit by increase of the system capacity as well
as by development of cross-border interconnections and the use of the geographic position of the Slovak Republic
for the successful development of SEPS, a. s., in the Central-European area.

In 2011, the IMS was more profoundly implemented and the development of awareness of the employees in this
sphere was ensured.

In the field of Quality Management, apart from other activities aimed at satisfaction of the needs of customers,
monitoring of satisfaction of the SEPS, a. s., customers was conducted. After evaluation the measures were adopted
toincrease the customer satisfaction. The conduct of internal audits and taking corrective and preventive measures
contribute to the permanent improvement of IMS.

The environment protection was implemented by introduction of state-of-the-art technologies and operative
management of its waste production.

Prevention and basic conditions to safeguard the occupational safety and health and to exclude the risks and
factors conditioning the origination of occupational injuries, occupational diseases and other damages to health
due to work was provided for. The emphasis was put to adhere to the programme of the occupational safety and
health policy implementation.

Endeavours in the field of information security were aimed at effective elimination or reduction of risks related
to violation of integrity, availability, or credibility of the company assets.

By acquisition of certificates for individual elements of IMS, SEPS, a. s., undertook and shall be obliged to maintain
and constantly improve the implemented IMS with emphasis on the procedural company management.

In order to achieve fulfilment of the aforementioned obligations, the following shall be required for further period:
- to train and educate the employees in the IMS area,

- to improve information flows with emphasis on electronization,

- to fully integrate principles of procedural management into everyday activity of employees,

- to maintain and constantly improve the implemented IMS with emphasis on procedural management.
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Purchase of goods, services, and works at SEPS, a. s., within provision of operational needs and investment projects
of particular special divisions of the company is subject to the procurement process. By operation of the
transmission system, SEPS, a. s., provides services for the public, and thus it executes procurement in compliance
with the Public Procurement (PP) and Internal Procurement (IP) Policy.

The PP and IP Policy is described in the bylaw SM 01/2010 Public Procurement and Internal Procurement
at SEPS, a. s., which stems from Act No. 25/2006 Coll. on Public Procurement. Procurement is governed by
the binding PP and IP Plan.

The 2011 PP and IP Plan was approved by the company bodies while its consistency with the Business Plan and
the Financial Budget of SEPS, a. s., for the period 2011 - 2015 and Act No. 25/2006 Coll. on Public Procurement was
secured.

The state of the implementation of contracts awarded in compliance with the internal procurement* processes
—included in the 2011 PP and IP Plan was documented in the “List of Contract Titles under Fulfilment of the 2011
PP and IP Plan”as at the end of 2011:

Number Number of Number Total Number of % Numberof  Number % of
of planned  supplemented of cancelled and numberof  contracts ofthe  completed of not started y
SECTION . not started
contracts contracts  shifted contracts contracts commenced contracts  contracts contracts contracts
in2011 in2011 in2011 in2011 in2011  commenced in 2011 in2011
1000 6 2 0 8 6 75.00 6 2 25.00
2000 53 17 16 54 49 90.74 36 5 9.26
3000 2 3 0 5 3 60.00 2 40.00
4000 13 2 0 15 7 46.67 7 8 53.33
5000 5 19 0 24 16 66.67 11 8 33.33
TOTAL: 79 43 16 106 81 76.42 62 25 23.58

The state of the implementation of contracts awarded in compliance with the public procurement* processes —
included in the 2011 PP and IP Plan was documented in the “List of Contract Titles under Fulfilment of the 2011 PP
and IP Plan”as at the end of 2011:

Number Number of Number of Total Number of % Numberof  Number % of
SECTION of planned supplemented cancelled and numberof contracts of the completed of not started o tsotar ted
contracts contracts  shifted contracts contracts commenced contracts  contracts  contracts ontracts
in2011 in2011 in2011 in2011 in2011  commenced in2011 in2011
2000 7 6 5 8 6 75.00 6 2 25.00
3000 0 1 0 1 1 100.00 0 0 0.00
5000 6 2 0 8 7 87.50 4 1 12.50
TOTAL: 13 9 5 17 14 82.35 10 3 17.65

Apart from contracts implemented by application of the aforementioned procedures of the internal and public
procurement, there were 156 contracts whose value varies from EUR 3,300 to EUR 33,000, implemented in the
simplified manner.

* contracts with value exceeding EUR 33,000: a) not related to the SEPS, a. s., line of business
b) contracts with value lower than the financial limit for above threshold procurement set by law
** contracts related to the SEPS, a. s., line of business with a value exceeding the financial limit for above threshold procurement set by law (for
goods and services — EUR 387,000, for works — EUR 4,845,000)






Organy spoloCnosti
Company Bodies



Organy spolocCnosti

Akcionar

Fond narodného majetku SR. Vlastni 100 % akcii spolo¢nosti.

Organ
Predstavenstvo

od1.1.2011

Predstavenstvo

od 4.5.2011

Dozornarada

od 1.1.2011

Vrcholovy manazment

od 1.1.2011

Funkcia
predseda
podpredseda
¢len

¢len

¢len
predseda
podpredseda
clen

¢len

¢len
predseda
podpredseda
podpredseda
clen

¢len

¢len

¢len

¢len

¢len

¢len

¢len

generalny riaditel

vrchny riaditel Useku prevadzky
vrchny riaditel seku SED a obchodu
vrchny riaditel Useku ekonomiky

vrchny riaditel Useku rozvoja a investicif

Meno

Ing. Jadn Horkovic¢

Ing. Emil Krondiak, PhD.
Ing. Martin Bonko

Ing. Michal Pokorny
Ing. Igor Grosaft

Ing. Jan Horkovi¢

Ing. Igor Grosaft

Ing. Martin Bonko

Ing. Michal Pokorny
Ing. Emil Krondiak, PhD.
Lubor Benkovi¢

Ing. Peter Kollarik

Ing. Jan Orac

Ing. Anna Bubenikova
Ing. Lajos Cséka

Ing. Pavol Faktor

Ing. Anton Letko, MBA
RNDr. Jozef Mertan
Vojtech Ravasz

Michal Sokoli

Jaroslav Strateny

Ing. Jan Horkovi¢

Ing. Martin Bonko

Ing. Michal Pokorny
Ing. Igor Grosaft

Ing. Emil Krondiak, PhD.



Company Bodies

Shareholder

National Property Fund of the Slovak Republic. It owns 100% of the company shares.

Body
Board of Directors

from 01.01.2011

Board of Directors

from 04.05.2011

Supervisory Board

from 01.01.2011

Top Management

from 01.01.2011

Function

Chairman

Vice - Chairman
Member

Member

Member

Chairman

Vice - Chairman
Member

Member

Member

Chairman

Vice - Chairman

Vice - Chairman
Member

Member

Member

Member

Member

Member

Member

Member

General Director
Managing Director of Division of Operations
Managing Director Dispatch & Commerce Division
Chief Financial Officer

Chief Development & Investment Officer

Name

Ing. Jan Horkovi¢

Ing. Emil Krondiak, PhD.
Ing. Martin Bonko
Ing. Michal Pokorny
Ing. Igor Grosaft

Ing. Jan Horkovi¢

Ing. Igor Grosaft

Ing. Martin Bonko
Ing. Michal Pokorny
Ing. Emil Krondiak, PhD.
Lubor Benkovi¢

Ing. Peter Kollarik

Ing. Jan Orac

Ing. Anna Bubenikova
Ing. Lajos Cséka

Ing. Pavol Faktor

Ing. Anton Letko, MBA
RNDr. Jozef Mertan
Vojtech Ravasz

Michal Sokoli

Jaroslav Strateny

Ing. Jan Horkovi¢

Ing. Martin Bonko

Ing. Michal Pokorny
Ing. Igor Grosaft

Ing. Emil Krondiak, PhD.



Predstavenstvo

Ing. Emil Krondiak, PhD. Ing. Jan Horkovic
Podpredseda predstavenstva (do 3.5.2011) Predseda predstavenstva
Clen predstavenstva (od 4. 5.2011)

Ing. Michal Pokorny Ing. Martin Bonko Ing. Igor Grosaft
Clen predstavenstva Clen predstavenstva Clen predstavenstva (do 3.5.2011)
Podpredseda predstavenstva (od 4. 5.2011)



Board of Directors

Ing. Emil Krondiak, PhD. Ing. Jan Horkovi¢
Vice-Chairman (to 3.5.2011) Chairman
Member (from 4.5.2011)

Ing. Michal Pokorny Ing. Martin Bonko Ing. Igor Grosaft
Member Member Member (to 3.5.2011)
Vice-Chairman (from 4. 5.2011)
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Struktura spolo¢nosti

Slovenska elektriza¢na prenosova sustava, a. s.
Organizacna struktara k 31.12. 2011

Valné
zhromazdenie

Dozorna rada

Sekcia
kancelarie Predstavenstvo

Predstavenstva SEPS, a.s.
a Dozornej rady

Generalny
riaditel’
SEPS, a. s.

Usek
rozvoja
a investicii

Usek
generalneho
riaditela

Usek Usek SED Usek
prevadzky aobchodu ekonomiky

Bratislava - sidlo Slovenskej elektriza¢nej prenosovej ststavy, a. s.
Zilina - Slovensky elektroenergeticky dispecing
Krizovany — Sekcia prevédzkovej spravy Zapad
Sucany — Sekcia prevadzkovej spravy Stred
Lemesany - Sekcia prevadzkovej spravy Vychod



Company Structure

Company Structure

Slovenska elektriza¢na prenosova stistava, a. s.
Organizational Structure as of 31.12.2011

General
Meeting
Supervisory
Board
Board of
Directors SEPS' a.s.,
and Supervisory Board of
Board :
Office Section Directors
SEPS, a. s.,
Managing
Director
Ma'nagmg Bperation SED and Economics Development
Director g, Commerce . and Investment
R, Division A Division .
Division Division Division

Bratislava - registered office of Slovenska elektrizatna prenosova sustava, a. s.
Zilina - Slovak Load Dispatching Office
Krizovany - Section of Operational Administration West
Sucany - Section of Operational Administration Central
Leme3any - Section of Operational Administration East
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Prevadzka prenosovej sustavy

Prevadzka prenosovej sustavy bola v priebehu roka 2011 plynula a spolahliva.

V uvedenom obdobi bolo zaevidovanych 25 poruchovych vypnuti zariadeni prenosovej sistavy vo vlastnictve
SEPS, a. s. Z toho bolo 23 poruchovych vypnuti typu E1 bez poSkodenia zariadenia a 2 typu E2 s poskodenim
zariadenia. V prvom pripade poruchové vypnutie typu E2 nastalo pri roztrhnuti a naslednom pade zemného
lana 400 kV vedenia V449 Levice — God na cast podkrizujuceho 22 kV vedenia ¢. 267. Druhé poruchové
vypnutie typu E2 bolo zaznamenané vo vyvode V426 v ESt Rimavska Sobota, ked doslo pri poruche k explézii
vazobného kondenzatora a ndslednému poziaru zariadenia a travnatého porastu.

Dalsich 17 poruchovych vypnuti na zariadeniach prenosovej sistavy bolo zaevidovanych na strane priamych
odberatelov, vyrobcov elektriny, prevadzkovatelov distribu¢nej ststavy alebo susednych sustav.

V sumére doslo pri poruchach (E1 + E2) k obmedzeniu dodavky elektrickej energie v hodnote 62,46 MWh.
Merna poruchovost E2/100 km za uvedené obdobie dosiahla hodnotu 0,072 poruchy na 100 km vedenia,
pricom nebola prekrocena planovand ro¢nd merna poruchovost 0,243 poruchy na 100 km vedenia.

Na elektrickych vedeniach prenosovej sustavy sa vykondvali pochédzkové, lezecké a letecké prehliadky
v zmysle poriadku preventivnych ¢innosti. Zistené drobné nedostatky boli priebezne odstrafiované vlastnymi
zamestnancami. V zimnych mesiacoch prebiehalo kontinudlne sledovanie tvorby ndmrazy na vedeniach.

Na vedeni V045 Liptovska Mara — Cierny Vah bola vykonana preizolacia, vymena fazovych vodi¢ov a zemnych
Ian v Useku p. b. ¢. 69 - Liptovskd Mara a oprava ocelovej konstrukcie stoZiarov v Useku p. b. ¢. 1 - 115.
Na vybranych vedeniach bola realizovana vymena izolatorovych zavesov (V494 v Useku p. b. €. 206-131 a 129
- Liptovska Mara, V491 Velky Dur - Levice v Useku p. b. €. 50 — Levice, V049 EMO - Velky Dur, V048 EMO - Velky
Dur, V048 a V049 boli zatstené na novovybudované portaly EMO 3 a EMO 4), na vedeni V490 Velky Dur - Levice
bola realizovana oprava ocelovej konstrukcie. Pre ochranu ocelovej konstrukcie stoZiarov pred koréziou bol
vykonany ochranny nater stoziarov vedenia V424 v Useku p. b. ¢. 239-364.

Na vedeni V427 Rimavska Sobota — Moldava v Useku Rimavska Sobota - p. b. ¢. 96 a vedeni V495 Bosaca —
Varin v Useku p. b. ¢. 92a - p. b. ¢. 293 boli vykonané dotahovanie, kontrola a oprava distan¢nych rozperiek
fazovych vodi¢ov. Na vedeniach V271 Bystricany — Su¢any a V7527 az V7530 Horna Zdana - Slovalco boli
na nosnych stoziaroch namontované zébrany proti sadaniu vtdkov nad izolatorové zavesy.

V ochrannych pasmach vedeni sa priebezne odstranovali porasty, ktoré ohrozovali bezpeénu a spolahlivu
prevadzku PS.

Planovana udrzba a opravy boli realizované vlastnymi zamestnancami aj dodavatelskym sp6sobom.

V roku 2011 boli vykondvané udrzbové prace v elektrickych staniciach 400 a 220 kV v rozsahu stanovenom
Poriadkom preventivnych ¢innosti a v sulade s ro¢nym pldnom uvolfiovania zariadeni.

V roku 2011 boli realizované nasledovné opravy:

« repasacia 6 komor vypinacov D3AF 220 kV ESt Suc¢any

- vymena tlakovzdudnych vypinacov radu VVR 400 kV za vypinace s plynom SF6 v ESt Varin V 495/pole ¢. 3
a v ESt Stupava T401/pole ¢. 3

« rozsirena technickd kontrola vypinacov 3AQ 400 kV po 12 rokoch prevadzky v ESt Varin 1ks V495/pole ¢. 3
a v ESt Stupava 1 ks T401/pole ¢. 3

- oprava olejovej kanalizacie pre T401 ESt Lemesany

« vymena a pretesnenie regula¢ného prepinaca na T402 ESt Spisska Nova Ves

- oprava vakov na transformétore T 401 ESt Spisskd Nova Ves

- oprava ovladacej skrine transformatora T401 ESt Moldava

- realizacia 1. etapy opravy odvodnenia v ESt Moldava

- rekonfiguracie ochran a automatik podla potreby v ESt Moldava, ESt Lemesany, SS KosSice, ESt Sucany,
ESt Liptovska Mara, ESt Velky Dur

- pretesnenie trafojednotky T201 faza L1 + filtrovanie oleja ESt Povazska Bystrica

« preizoldcia portalu vedenia V494, V045 ESt Liptovska Mara

- oprava AZV, ROP ESt Liptovska Mara

- rekonstrukcia vonkajsieho oplotenia rozvodne Rz 400 kV ESt Varin



- odstranenie poruchy hydraulického pohonu vypinaca vyvodu V404 ESt Varin
« vymena zvodicov prepdtia v poli T201 zo strany 220 kV ESt Bystricany

- oprava kablového kandla ESt Bystricany, ESt Bosaca, ESt Krizovany

- vymena poskodenych zdvesnych izolatorov na KSP 220 kV ESt Suc¢any

- demontdz VF vazby na V271 (L1, L3) aV272 (L1, L3) ESt Su¢any

« demontdaz vazobnych prvkov V429 ESt P. Biskupice, V426 ESt Levice

- oprava hydroizolacie doméeka ochran A5 ESt Krizovany

V roku 2011 bolo zaznamenanych 66 pdsobeni ochrédn a automatik. Z toho bolo na 400 kV vedeniach 36
posobeni a na 220 kV vedeniach 26 pésobeni. K pdsobeniu ochran na transformatoroch zvn/zvn doslo 4-krat.
V porovnani s rovnakym obdobim roku 2010 je to pokles o 1 posobenie ochran.

Konfiguracia a nastavenie ochrén bolo vykonané na novych digitédlnych ochranéch, ktoré boli po funkénych
skuskach uvedené do prevadzky na: V488,489 v ESt Leme3any, KSP220 kV v ESt Medzibrod, V048, V049, V425,
V490 a SPP400 kV v Est Velky Dur. Dalej boli do prevadzky uvedené nové digitélne rozdielové ochrany pripojnic
v ESt Liptovska Mara, ESt Rimavska Sobota a ESt Bystricany 220 kV.

Nové zapisovace porich MiCOM M871 boli uvedené do prevadzky v ESt Medzibrod na KSP220 kV,
v ESt Lemesany na V488, V489 a v ESt Velky Dur na V048, V049, V490, V425 a SPP400 kV.

Prehlad o ¢innosti ochran a sietovych automatik

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Pocet p6sobeni ochran

, 61 44 47 60 105 71 9% 124 67 66
s vypnutim
g"zcet posobeniautomatik 5. 0 56 4 86 41 67 100 60 51

Percento Uspesnosti

automatik OZ 91,6 65 46,1 89,3 61,6 95,1 98,5 87 88,3 84,3

Diagnostika

Odbor diagnostiky Krizovany v roku 2011 zabezpecil na zariadeniach prenosovej sustavy SEPS, a. s., vSetky
diagnostické merania vyplyvajuce z planu diagnostickych ¢innosti a planu preventivnych ¢innosti.
Diagnostiku vykonovych transformatorov, pristrojovych transformatorov, transformatorov vlastnej spotreby
a zvodicov prepati zabezpecil odbor diagnostiky na zdklade zmluvy o dielo.

Dohlad nad prevadzkou a servis monitorovacich systémov transformatorov bol zabezpeceny zmluvnym
partnerom VUIJE, a. s., Trnava.

Na vedeniach 400 kV, 220 kV a vybranych vedeniach 110 kV boli vykonané vsetky planované letecké vizualne
prehliadky a termovizne merania, ako i termovizne merania rozvodni zmluvnym dodavatelom.

Oddelenie prevadzkovej diagnostiky vykonavalo v zmysle svojej sic¢asnej hlavnej cinnosti celoplosné meranie
a analyzu kvality elektriny. Zaroven v su¢innosti s odborom ASZD vykonalo niekolko experimentalnych merani
s cielom podpory vyskumnych uloh, resp. rieenia lokdlneho problému s prekracovanim limitnych hodnét
v danom uzle sustavy. Vo februari 2011 doslo k aktualizacii zékladnej normy opisujucej merané parametre
kvality elektriny a ich limitnych hodnét STN EN 50160, cComu bola prispdsobena prislichajica podnikova
legislativa a bol vydany novy MEP 02/2011, v ktorom sa odzrkadlili vietky zmeny a rozsirenia oproti
poévodnému MEP 16/2008.

Z Udajov stabilného systému merania kvality elektriny bola k 28. 2. 2012 vyhotovena sprava ,Vyhodnotenie
technickych parametrov kvality elektriny PQ v SEPS, a. s., za rok 2011 ktora detailne opisuje prekra¢ovanie
maximalnych limitov a pricinu vzniku tychto prekroceni.
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Telekomunikacie

Trvale bola zabezpecovana spolahliva prevadzka telekomunikacnej siete pre potreby SEPS, a. s., a ostatnych
zmluvnych partnerov.

Na zéklade predkladanych poziadaviek boli priebezne zriadované pozadované telekomunikacné okruhy pre
vlastné potreby, ako aj pre potreby zmluvnych partnerov.

V ramci vystavby dvojitého vedenia V488/489 bolo vybudované optické prepojenie ESt Moldava nad Bodvou
- SS Kosice — ESt Lemesany. Spolu s instalaciou KZL bola zrealizovand aj instaldcia zariadeni na prenos povelov
ochran ABB FOX.

V rdmci vybudovania zaloZzného dispecingu boli siete F-MUX a siet SDH rozsirené a okruhy potrebné
na zabezpeclenie prenosu riadiacich signalov na zélozny dispecing z jednotlivych ESt.

V priebehu roka 2011 bola ukonéend demontaz zariadeni starej radioreléovej siete nasej spolo¢nosti.

Informatika

Trvale bola zabezpecovana spolahliva prevadzka spravovanych IT systémov pre potreby SEPS, a. s.

V roku 2011 pokracovala v rdmci poskytovanych outsourcingovych sluzieb obmena zastaranej kancelarskej
vypoctovej techniky (PC a notebooky).

Investi¢ny projekt ,Implementacia modulu SAP PM s geopriestorovou podporou” bol Uspesne ukonéeny
a uvedeny do rutinnej prevadzky.

Bol realizovany program Risk and Health Assessment Program for Active Directory (ADRAP), ktorého vysledkom
bolo odstranenie technickych nedostatkov v doménovych sluzbach.

Sekcia ICT v spolupraci s Microsoftom Slovensko roku 2011 realizovala ,Proof of Concept Sharepoint 2010,
ktorého vysledkom bolo overenie moznosti nasadenia rieenia na zdielanie dokumentov na baze produktu
MS SharePoint 2010 v nasej spolo¢nosti.

Najvyznamnejsimi zmenami v roku 2011 bola nédhrada zastaranej a poruchovej Blade serverovej technolégie
novymi servermi, ako aj upgrade Domino serverov na novu verziu 8.5.

Kritické obdobie bolo najma pocas ndhodnych portch Blade, ¢o sa podarilo vyriesit virtualizaciou serverov.
Odbor informatiky participoval na projektoch ISOM, Zverejiiovanie zmlty, faktir a objednavok, bola stanovena
forma a obsah vzorovej dokumentacie IT projektov.

V priebehu roka 2011 bol implementovany do Citrix infrastruktury vzdialeny pristup zo zariadeni iPad
k aplikdcidm (SAP, MES, KIS).

V spolupréci s outsourcingovymi partnermi boli optimalizované niektoré procesy (Helpdesk, reinstalacie PC,
zmenové konania). V budicnosti je potrebnd komunikacia aj s ostatnymi dodavatelmi.

Odbor spravy ASZD

Odbor spravy ASZD v roku 2011 svojou cinnostou zabezpecoval spolahlivy chod meracich suprav
obchodného merania v objektoch SEPS, a. s., vyrobcov, priamych odberatelov pripojenych do PS,
ako i priebezny zber Udajov z tychto objektov do central ASZD SEPS, a. s. Touto ¢innostou pomahal plnit
povinnosti vyplyvajuce z platnej legislativy (energeticky zdkon, pravidld trhu). Odbor spravy ASZD
zabezpecoval zber Udajov z odbernych a odovzdavacich miest prenosovej sustavy pre vyhodnotenie
a zuctovanie odchylok. Na zéklade exportovanych tidajov zo systému ASZD boli fakturované hlavné obchodné
¢innosti SEPS, a. s., — poplatky za prenos elektriny prenosovou sustavou, poplatky za straty pri prenose,
poplatky za systémové sluzby, poplatky za prevadzkovanie systému.V systéme RIS SED sa exportované tdaje
zo systému ASZD spracovavali jednak do Statistickych zostav SEPS, a. s., ale sluzili aj ako podklad pre vytvaranie
CBF riportov (riporty cezhrani¢nych vymen) pre medzinarodné zictovacie centrum ENTSO-E (Brauweiller).
Odbor spravy ASZD, v rdmci IPR Upgrade systému XMatic.NET na informacny systém obchodného merania,
sa podielal na budovani tohto nového systému a boli mu rozsirené jeho doterajsie ¢innosti o spracovanie
nameranych dét v tomto systéme.



Transmission System Operation

The transmission system operation was smooth and reliable in 2011.

In the course of the period concerned, there were 25 failure disconnections of the transmission system equipment
owned by SEPS, a. s., registered of which 23 were failure disconnections of E1 type without the equipment damage and
2 were of E2 type with the equipment damage. In first case, the failure disconnections of E2 type occurred upon tearing
and subsequent fall of the earth wire of 400kV line in V449 Levice — God for the part crossing the 22kV line No. 267.
The second failure disconnection of E2 type was recorded in the outgoing feeder V426 in ESt Rimavska Sobota due
to explosion of the coupling capacitator and subsequent fire of the equipment and grass occurring during the failure.
Further 17 failure disconnections on the transmission system equipment were registered on the part of direct
customers, electricity producers, distribution system operators or neighbouring system operators.

Overall, the failures (E1 + E2) resulted in the restricted electricity supply amounting to 62.46MWh. The specific failure
rate of E2/100km for the aforementioned period reached the value of 0.072 of failure per 100km of the line while
not exceeding the planned annual specific failure rate of 0.243 of the failure per 100km of the line.

Walk-about, climbing, and aerial inspections were carried out on the transmission system power lines pursuant to
the Preventive Action Rules. The detected small shortcomings were eliminated from time to time by own employees.
The continuous monitoring of icing formation on the lines was performed in winter months.

Replacement of the V045 Liptovska Mara - Cierny Vah line insulation, replacement of phase conductors and earth
wires in section p. b. No. 69 - Liptovska Mara and repair of steel structure of posts in section p. b. No. 1 — 115 was
carried out. On the selected lines the replacement of insulation suspenders was performed (V494 in section p. b.
No. 206-131 and 129 - Liptovska Mara, V491 Velky Dur - Levice in section p. b. No. 50 - Levice, V049 EMO - Velky Dur,
V048 EMO - Velky Dur, V048 and V049 had outlets to the newly-built portals EMO 3 and EMO 4), the repair of the steel
structure was carried out on line V490 Velky Dur - Levice. To protect the steel

structure of posts from corrosion, protective coating was applied to the line posts V424 in section p. b. No. 239-364.
Tightening, inspection, and repair of distance pieces of phase conductors were carried out on the V427 Rimavska
Sobota - Moldava line in section Rimavska Sobota — p. b. No. 96 and the V495 Bosaca - Varin line in section p. b.
No. 92a - p. b.No. 293. On the V271 Bystricany - Su¢any and V7527 to V7530 Horna Zdana - Slovalco lines the barriers
preventing birds from sitting on insulation suspenders were mounted on load-bearing posts.

The growths endangering safe and reliable transmission system operation were removed continuously
in the protective zones of the lines.

The scheduled maintenance and repairs were implemented by own employees as well as by outsourcing.

In 2011, maintenance works at 400kV and 220kV substations within the extent set out in the Preventive Action Rules
and in compliance with the annual tripping plan for the equipment were performed.

In 2011, the following repairs were implemented:

- reconditioning of 6 chambers of switches D3AF 220kV ESt Sucany

- replacement of pressure-aerial switches of the VVR 400kV series by switches with gas SF6 in ESt Varin V
495/field No. 3 and in ESt Stupava T401/field No. 3

- extended technical inspection of switches 3AQ 400kV after 12 years of operation in ESt Varin 1pc V495/field
No. 3 and in ESt Stupava 1pc T 401/field No. 3

- repair of oil sewerage system for T401 ESt Lemesany

- replacement and resealing of the regulation switch at T402 ESt Spisska Nova Ves

- repair of bellows on the transformer T 401 ESt SpiSska Nova Ves

- repair of the transformer control box T401 ESt Moldava

- implementation of 1st phase of repair of dewatering in ESt Moldava

- reconfiguration of protections and automatics, as necessary, in ESt Moldava, ESt Lemesany, SS Kosice,
ESt Su¢any, ESt Liptovska Mara, ESt Velky Dur

- resealing of the transformer unit T201 phase L1 + oil filtration ESt Povazska Bystrica

- replacement of the insulation of the V494 line portal, V045 ESt Liptovska Mara
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- repair of AZV, ROP ESt Liptovska Mara

- reconstruction of external fencing of substation Rz 400kV ESt Varin

- elimination of failure on the hydraulic drive of the switch of V404 ESt Varin outgoing feeder

- replacement of surge voltage protectors in the field T201 on the side of 220kV ESt Bystricany
- repair of cable canal ESt Bystricany, ESt Bosaca, ESt Krizovany

- replacement of damaged insulation suspenders at KSP 220kV ESt Sucany

- dismantling of VF coupling at V271 (L1, L3) and V272 (L1, L3) ESt Su¢any

- dismantling of coupling elements V429 ESt P. Biskupice, V426 ESt Levice

- repair of hydroinsulation of the protection house A5 ESt Krizovany

In 2011, there were 66 actuations of protection and automatics registered of which 36 actuations were on 400kV lines
and 26 actuations were on 220kV lines. Protection actuated 4 times on UHV/UHV transformers.
Compared to the identical period of y. 2010, it is decrease by 1 actuated protection.

Configuration and setup of protections was performed on new digital protections commissioned after passing
functional tests at: V488, V489 v ESt Lemesany, KSP220kV in ESt Medzibrod, V048, V049, V425, V490 and SPP400kV
in Est Velky Dur. Moreover, new digital differential bus-bar protections in ESt Liptovska Mara, ESt Rimavské Sobota
and ESt Bystricany 220kV were commissioned.

New fault recorders MiCOM M871 were commissioned in ESt Medzibrod at KSP220kV, in ESt Leme3any at V488,489
and in ESt Velky Dur at V048, V049, V490, V425 and SPP400kV.

Overview of Operation of Protections and Network Automatics

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
Number of protection
actuations with tripping
Number of OZ automatics
actuations
OZ automatics success
rate percentage

61 44 47 60 105 71 94 124 67 66
36 20 26 47 86 41 67 100 60 51

91.6 65 46.1 89.3 61.6 95.1 98.5 87 883 843

Diagnostics

In 2011, the Diagnostics Department in Krizovany provided for all diagnostic measurements under the Diagnostic
and Preventive Action Plan on the SEPS, a. s., transmission system equipment.

Diagnostics of power transformers, instrument transformers, self-consumption transformers and surge voltage
protectors was provided for by the Diagnostics Department under the Contract for Work.

The supervision over the operation and service of monitoring systems of transformers was provided for by VUJE, a. s.,
Trnava as the contracting partner.

All scheduled aerial visual inspections and thermovision measurements as well as thermovision measurements
of substations were carried out by the contractor on 400kV, 220kV and selected 110kV lines.

Pursuant to its current core activity, the Operating Diagnostics Unit was performing full-area measurement and analysis
of electricity quality. Concurrently, in collaboration with the ASZD Department it conducted several experimental
measurements in order to support research tasks or to solve the local problem with excess of limit values in the
respective system nod. In February 2011, the update of the basic standard STN EN 50160 describing the measured
parameters of electricity quality and their limit values was carried out what was related to the respective corporate
legislation and new MEP 02/2011 was issued reflecting all changes and extensions against the original MEP 16/2008.

The data of the stable system for electricity quality measurement were used for elaboration of the report“Evaluation
of PQ Electricity Quality Technical Parameters at SEPS, a. s., in 2011"as at 28.02.2012 containing the detailed description
of maximum limits and causes of origination of these excesses.



Telecommunications

A reliable operation of the telecommunication network on permanent basis was provided for the needs
of SEPS, a. s., and other contractual partners.

Pursuant to the submitted requirements the demanded telecommunication circuits for own and contractual
partner needs were established continuously.

Within construction of the double line V488/489 and optic interconnection of ESt Moldava nad Bodvou - SS Kosice
- ESt Lemesany was maintained. Together with the KZL installation the equipment for transmission of ABB FOX
protection orders was installed.

Within building of the backup dispatching, the extension of the F-MUX and SDH networks took place along with
the circuits required for securing control signal transmission to the backup dispatching from particular ESt.

In the course of 2011, dismantling of old radio relay network of our company equipment was completed.

Informatics

A reliable operation of the administered IT systems was provided on permanent basis for the needs of SEPS, a. s..
In 2011, within provided outsourcing services the exchange of the obsolete office equipment (PC and notebooks)
took place.

The investment project “Implementation of SAP PM Module with Geospatial Support”was successfully completed
and put into routine operation.

The Risk and Health Assessment Program for Active Directory (ADRAP) programme resulting in elimination
of technical shortcomings in domain services was implemented.

In 2011, the ICT section in cooperation with Microsoft Slovensko implemented the “Proof of Concept Sharepoint
2010"resulting in verification of the deployment possibility of solution for document sharing on the MS SharePoint
2010 product basis in our company.

The most significant changes in 2011 included replacement of the obsolete and faulty Blade server technology
by new servers and upgrade of Domino servers to new 8.5 version.

The accidental failures of Blade meant a critical period which was resolved by virtualisation of servers.

The Informatics Department participated in the ISOM projects, Publishing of contracts, invoices and orders,
the form and content of the IT project template documentation was set out.

In the course of 2011 a remote access from iPad devices to applications (SAP, MES, KIS) was implemented into
Citrix infrastructure.

In cooperation with outsourcing partners some processes (Helpdesk, PC reinstallations, shift proceedings) were
implemented. In the future, communication also with other suppliers is required.

ASZD Administration Department

In 2011, the ASZD Administration Department provided for a reliable operation of business metering sets in the
objects of SEPS, a. s., producers, direct customers connected to the transmission system as well as continuous
collection of data from these objects to the SEPS, a. s., ASZD centres by its activity. This activity assisted in meeting
the obligations under the applicable legislation (Energy Act, market rules). The ASZD Administration Department
provided for the data collection from the transmission system offtake points to evaluate and clear the deviations.
Based on the data exported from the ASZD system the core business activities of SEPS, a. s., - fees for electricity
transmission via the transmission system, transmission loss charges, fees for the system services, fees for the
system operation were invoiced. The data exported from the ASZD system were processed in the CIS SED system
both for SEPS, a. s., statistical reports and they served as a basis for preparation of CBF reports (cross-border
exchange reports) for the ENTSO-E (Brauweiller) international clearing centre.

The ASZD Administration Department within the IPR Upgrade of the XMatic.NET system to the business metering
information system participated in building of this new system and its current activities were extended by adding
processing of the measured data in this system.
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Riadenie elektrizacnej sustavy

Elektrizacnd sustava Slovenskej republiky (ES SR) pracovala v roku 2011 paralelne v rdmci prepojenej eurépskej
sustavy ENTSO-E. Prevadzka ES SR bola spolahlivd, vsetky rozhodujuce kritérid a odporti¢ania ENTSO-E v primdrnej
i sekundarnej reguldcii, v riadeni napatia a reguldcii salda cezhrani¢nych prenosov boli splnené.

Prenosova sustava Slovenska je od augusta 2011 trvalo vystavend zvySenym tranzitom elektriny, ktoré ohrozuju
bezpecnost prevadzky PS SR. Priciny zvysenych tranzitnych tokov elektriny si mimo Uzemia Slovenska. Lokalizacia
obnovitelhych zdrojov na severozépade Eurépy, odber elektriny na juhovychode a topoldgia prenosovych sustav
sa hlavnou mierou podielaju na vysokych tranzitoch cez PS SR.

Nésledkom uvedenych pricin su tranzity elektriny na velké vzdialenosti (prakticky cez celti Eurépu) s dopadom aj
na PS SR. Od roku 2008 mal tranzitny tok cez PS SR klesajuci charakter. Naopak v roku 2011 narastol oproti roku
2010 az o0 79 % a dosiahol druht najvyssiu hodnotu (9 622 GWh) za poslednych osem rokov. Objem tranzitu za rok
2011 predstavoval 34,3 % z prenesenej elektriny cez PS SR a oproti roku 2010 tento podiel vzrastol o 11,1 %. Zvysené
tranzitné toky maju vplyv na narast strat v prenosovej sustave a v poslednom obdobi aj na jej bezpecnu prevadzku.
Zvysené tranzity v poslednom obdobi spésobuju neplnenie kritéria n-1 a pretazovanie cezhrani¢nych vedeni,
v decembri 2011 to bolo najmd 400 kV vedenie V. Kapusany - Mukacevo (V440). Na predchadzanie zadvaznym
porucham Siriacim sa aj do okolitych sustav, (kaskddovité vypinanie vedeni) a odlahcenie vedeni, ktoré boli
na hranici prenosovych schopnosti, 29. decembra o 20:47 vykonana rekonfiguracia zapojenia v 400 kV elektrickej
stanici Lemesany, ktord trvala az do 2.1.2012.

Technoldgiou, ktora zaznamenala v roku 2011 vyrazny ndrast vo vyrobe elektriny, boli fotovoltaické elektrarne (dalej
len FVE). Suviselo to s podporou vyroby elektriny z obnovitelhych zdrojov podla zdkona ¢. 309/2009. Vyroba FVE
v roku 2011 bola 310 GWh, tj. 1,1 % z celkovej vyroby na Slovensku. Hoci ro¢ny podiel vyroby FVE je maly, vletnom
obdobi nie je prispevok vyroby zo slne¢nej energie pri pokryvani zatazenia zanedbatelny. Celkovy vykon FVE
dosahoval v lete maximalne hodnoty okolo 300 MW. Pri zataZeni na Urovni 3 500 MW je to priblizne 8 % podielu
celkovej vyroby Slovenska. FVE su ale zdroje, ktoré vzhladom na zavislost od slne¢ného svitu vyvolavaju dalsie
ndroky na zabezpecenie rezervného vykonu. DoleZitd je tu dostatocne presna predikcia vyroby tychto zdrojov
v zavislosti od pocasia, pretoze nepredvidané néhle vykonové zmeny FVE suvisiace s obla¢nostou vyvolavaju
aktivaciu rezervného vykonu inych zdrojov.

V roku 2011 zanikla podporna sluzba typu TRV120MIN, ¢o bola jedind zmena v strukture PpS oproti roku 2010.V
riadeni prevadzky ES SR nebol nutny dovoz havarijnej vypomoci od susednych prevéadzkovatelov PS, ani vyhlasenie
aukcie na nakup negarantovanej RE.V prvej polovici roka 2011 prevySovala dodavka zapornej regulacnej elektriny
(RE) dvaapolnasobne dodéavku kladnej RE. Nariadenim URSO o Uprave cien RE od jula 2011 sa dosiahlo v dalsich
mesiacoch roka (okrem decembra) podstatné zniZenie objemu zapornej RE oproti prvej polovici roka. Celkovo viak
v roku 2011 objem zépornej RE prevysoval jedenapolndsobne objem kladnej.

Tabulka ¢. 1. Dodavka regulac¢nej elektriny v roku 2010 a 2011 v MWh.

-MWh - 2010 2011 Index (%)
PRV+ 10597 10034 94,7
PRV- -10 300 -10210 99,1
SRV+ 177 911 171 484 96,4
SRV- -208 622 -258 662 124,0
TRV3MIN+ 7200 3991 55,4
TRV3MIN- -8578 -4 454 51,9
TRV30MIN+ 47 625 23529 49,4
TRV30MIN- -28 964 -33 065 114,2
TRV120MIN 0 = =
Dovoz HV 0 0 =
Negarantovana + 0 0 =
Negarantovana - -1898 0 =
Kladna RE 243 333 209038 85,9
Zaporna RE -258 362 -306 391 118,6

HV : havarijnd vypomoc. -:sluzba TRV120MIN v roku 2011 neexistovala.



Tabulka ¢. 2. Vyroba a spotreba elektriny v rokoch 2010 a 2011 (brutto v GWh).

-GWh - 2010 2011 Index (%)
Jadrové elektrarne 14574 15411 105,7
Tepelné elektrarne 5023 5726 114,0
Vodné elektrarne 5493 4006 72,9
Ostatné elektrarne 2630 2992 113,8
Vyroba 27720 28135 101,50
Saldo 1041 727 69,8
Spotreba 28761 28 862 100,35

Ostatné elektrarne su zavodné elektrarne a obnovitelné zdroje.

Automatizovany systém dispecerského riadenia - ASDR

Prevadzka zariadeni ASDR na elektrickych staniciach SEPS, a. s., a na pracovisku SED Zilina bola v roku 2011
spolahliva a bezpecnd, nedoslo k Ziadnej strate informdcii narusujlcej riadenie Elektrizacnej sustavy (ES)
v redlnom case.

Na RIS - riadiacom a informa¢nom systéme SED-u Sinaut Spectrum prebiehali pocas roka rozsiahle
konfiguracné Upravy spojené s vytvaranim komunikacnych prepojeni s novoinstalovanymi zariadeniami
v objektoch elektrickych stanic PS, implementaciou novych komunikacnych protokolov, realizaciou vlastnej
spotreby, prenosu poruchovych signélov, pripdjanim novych poskytovatelov podpornych sluzieb (PpS)
s vytvaranim uzivatelskych zobrazeni pre monitoring, pripadne dialkové ovladanie a dialkové riadenie a novej
technoldgie pre dispecerov SED.

Do RIS SED boli doplnené primarne data od novych a vykonané Upravy existujucich LFC termindlov
poskytovatelov PpS v rozsahu nutnom na dalsie spracovanie v nadvazujucich produk¢nych systémoch a boli
doplnené uz existujlce zobrazenia o tychto novych poskytovateloch PpS. Ako aj Uprava topoldgie siete ES SR
pre potreby modulu NA.

V oblasti vymeny dét so zahrani¢nymi partnermi sme pokracovali v rozsirovani objemu dat so susednymi
prevadzkovatelmi prenosovych sustav prostrednictvom elektronickej diafhice ENTSO-E.

V sulade s legislativou pracovisko ASDR zabezpecilo vlastnymi prostriedkami zber a archivéciu dat
od nezavislych vyrobcov a malych distribu¢nych spolo¢nosti. Na zaklade dohody medzi prevadzkovatelmi
prenosovych sustav SEPS, a. s., a CEPS, a. s., bol vybudovany systém na vymenu regula¢nej elektriny a bol
prepojeny s RIS SED (projekt GCC).

V suvislosti s rozvojom vyroby elektriny z obnovitelnych zdrojov energie bolo vytvorené komunika¢né
prepojenie s dispecingami regiondlnych distribu¢nych sustav na monitoring vyroby z fotovoltaickych elektrarni
v redlnom case.

Na riadiacom systéme SED a riadiacich systémoch v objektoch elektrickych stanic (ESt) sa vykonavali
rekonstrukené préce suvisiace s inStalovanim a Upravou riadiacich systémov (RIS) ESt v rdmci investi¢nych
projektov (IPR) DRES V. Dur a pripojenie EMO 3, 4 (obr. 3), IPR Medzibrod rekonstrukcia R220 kV na R400 kV,
IPR R400 kV Lemesany - rozsirenie (polia 1, 3, 4 a 6) (obr. 2), R400/220 kV Krizovany (upgrade verzie SCADA
z5.50 na 6.22), R400/110/22 kV P. Biskupice - IPR Uprava technolégie RIS v ES Podunajské Biskupice (obr. 4)
V rdmci IPR DRES Velky Dur a pripojenie EMO 3, 4 boli vykonavané prace aj na RISe R110 kV s vdzbou na novy
RIS R400 kV, riadiaci systém RC VVN ZSE a riadiaci systém EMO 1, 2.
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Pocas roka prebiehali aj pripravné prace pre realizaciu IPRTr Bosaca — T402 a IPR DRES Levice a vymena T401 a T403,
ako aj pripravné prace pre obstaranie IPR DRES Vola, DRES Stupava, DRES R. Sobota, DRES Gabcikovo za oblast
riadiacich systémov ESt.

Pocas celého roka prebiehali Upravy zobrazeni a vystupnych sprav zo systému podla poziadaviek uzivatelov.
Bol zmeneny typ komunikdcie medzi systémami MES a Sinaut Spectrum s vyuzitim Standardu IEC-104.
Do komunikacného rozhrania medzi MES a systémom DAMAS Energy pre potreby zverejiovania vybranych dat
o prevadzke ES SR na internete v sulade s legislativou bol doplneny prenos spracovanych Statistickych udajov
o vyrobe malych zdrojov a prenose malych distribu¢nych sustav.

Na zéklade zmeny Technickych podmienok SEPS, a. s., sa ha systémoch PDA (archiv procesnych dat) a MPPS (modul
vyhodnocovania PpS) zrealizovali zmeny technického vyhodnocovania podpornych sluzieb a regulacnej elektriny.
Nakolko boli pridané nové PpS, bolo potrebné zmenit menovu konvenciu takmer u vsetkych identifikatorov PpS
a zmeny realizovat aj na komunikac¢nych rozhraniach systémov DAMAS Energy a MPPS.

Zakladné parametre dodanych systémov umoznuju operativne sa prisposobovat naro¢nym podmienkam
v prevadzke elektriza¢nej sustavy SR, liberalizacii trhu s elektrickou energiou a dostojne plnit tlohy vo vztahu
k slovenskym i zahrani¢nym partnerom v ramci ENTSO-E.

V roku 2011 bol uvedeny do prevadzky dispecersky tréningovy simulator (DTS) pre potreby zvysovania kvality
riadenia elektrizacnej sustavy SR a prebehli prvé vycviky dispecerov SED. Do prevédzky bolo uvedené pracovisko
zalozného dispecingu v Bratislave.

V roku 2011 boli zahdjené prace na dvoch vyznamnych investi¢nych akcidch ,Integracia podpornych systémov
SED" a,Inovacia RIS SED".

obr.1 Riadiaci informacny systém SED
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obr. 2 RIS R400 kV LemeSany
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obr. 4 RIS R400/110/22 kV Podunajské Biskupice
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Podiel zdrojov na pokryti ro¢nej spotreby elektriny (GWh)
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Riadenie elektrizaCnej sustavy

Tyzdenné maxima zatazenia (MW) v rokoch 2008 - 2011 (bez spotreby na cerpanie)
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Namerané cezhrani¢né prenosy elektriny ES SR (GWh)
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The electricity system of the Slovak Repubilic (ES of the SR) was operated in parallel within the interconnected European
system ENTSO-E in 2011. The operation of the ES of the SR was reliable fulfilling all ENTSO-E key criteria and
recommendations in primary and secondary regulation, voltage control, and cross-border balance regulation.

From August 2011, the transmission system of the Slovak Republic was exposed to increased transits of electricity
that endanger safety of the transmission system of the Slovak Republic operation on permanent basis. The causes
of increased transit flows of electricity are outside the territory of the Slovak Republic. Localization of renewable
sources in North-West of Europe, electricity consumption in South-East and topology of transmission systems are
the main causes of high transits via the transmission system of the Slovak Republic.

Due to the aforementioned causes the electricity transits to great distances (practically across whole Europe) impact
also the transmission system of the Slovak Republic. From 2008, the transit flow via the transmission system of the Slovak
Republic recorded a decreasing character. On the contrary, in 2011 it grew against y. 2010 by as many as 79% thus
achieving the second highest value (9,622GWh) in the past eight years. The transit volume in 2011 was 34.3% from the
electricity transmitted via the transmission system of the Slovak Republic and against y. 2010 this share grew by 11.1%.
The increased transit flows influence the increase of losses in the transmission system and recently also its safe operation.
Increased transits in the recent period cause the failure to meet the n-1 criterion and they overload the cross-border lines, in
December 2011 it was especially 400kV line V. Kapusany — Mukacevo (V440). To avoid serious failures spreading also to the
surrounding systems, (cascading line tripping) and line relief which were at the border of their transmission capacities, on
29th December at 8:47 p.m. reconfiguration of connection in 400kV Lemesany substation was performed lasting till 02.01.2012.

The technology, which in 2011 recorded a significant increase in electricity production, involved photovoltaic power
stations (hereinafter referred to as PVE). It was related to support of electricity production from renewable sources pursuant
to Act No. 309/2009. PVE production in 2011 was 310GWh, i.e. 1.1% out of the total production in Slovakia. Though the
annual share of PVE production is small, in the summer period the contribution of production from solar energy to cover
the load is not negligible. The total output of PVE reached maximum values of approx. 300MW in summer. With load on
the level of 3,500MW it is approx. 8% of the share in the total production in Slovakia. PVE are, however, the sources which
regarding the dependence on sunshine cause further demands to provide for reserve output. The sufficiently accurate
prediction of production of these sources in dependence on weather conditions is important since unpredictable sudden
output changes of PVE related to cloudiness lead to activation of the reserve output of other sources.

In 2011, the supporting service of TRV120MIN type was cancelled what was the only change in the PaS (provider of
ancillary services) against y. 2010. The import of emergency help from the neighbouring transmission system operators
in the management of the ES of the SR was not necessary, neither it was necessary to declare an auction for purchase
of non-guaranteed regulation electricity (RE). In first half of 2011, the supply of negative regulation electricity exceeded
supply of positive RE by two and half times. The RONI Regulation on Price Adjustment from July 2011 caused
substantial decrease of negative RE against the first half of the year in further months of the year (apart from
December). In 2011, the total volume of negative RE exceeded the volume of positive RE by one and half times.

Table No. 1. Regulation Electricity Supply in 2010 and 2011 in MWh.

-MWh - 2010 2011 Index (%)
PRV+ 10597 10034 94.7
PRV- -10300 -10210 99.1
SRV+ 177 911 171 484 96.4
SRV- -208 622 -258 662 124.0
TRV3MIN+ 7 200 3991 55.4
TRV3MIN- -8 578 -4 454 51.9
TRV3OMIN+ 47 625 23529 49.4
TRV3O0MIN- -28 964 -33 065 114.2
TRV120MIN 0 - -
Import of EH 0 0 -
Non-guaranteed + 0 0 -
Non-guaranteed - -1 898 0 -
Positive RE 243 333 209 038 85.9
Negative RE -258 362 -306 391 118.6

EH : emergency help. - :the TRV120MIN service did not exist in 2011.



Table No. 2. Electricity Production and Consumption in 2010 and 2011 (gross in GWh).

-GWh - 2010 2011 Index (%)
Nuclear power plants 14 574 15411 105.7
Thermal power plants 5023 5726 114.0
Hydro-electric power plants 5493 4006 72.9
Other power plants 2630 2992 113.8
Production 27720 28 135 101.50
Balance 1041 727 69.8
Consumption 28761 28 862 100.35

Other power plants are captive power stations and renewable sources.

Supervisory Control Automated System - SCAS

The operation of the SCAS equipment in the SEPS, a. s., substations and in the SED Zilina workplace in 2011
was reliable and safe without any loss of information disturbing the Electricity System (ES) real-time
management.

In the course of the year, extensive configuration adjustments related to establishment of communication
interconnections to the newly-installed equipment in the objects of the transmission system substations were
carried out, via implementation of new communication protocols, execution of self-consumption, fault signal
transmission, connection of new providers of ancillary services (PaS) including user images for monitoring
or remote control and remote supervision and new technology for SED dispatchers.

Primary data from new LFC terminals of PaS providers and executed adjustments on the current LFC terminals
of PaS providers in the extent inevitable for further processing in the related production systems were added
to CIS SED and the existing images on these new PaS providers were supplemented including network
topology of the ES of the Slovak Republic for the needs of the NA module.

In the field of the data exchange with foreign partners, we continued in extending the data volume with the
neighbouring transmission system operators via ENTSO-E electronic highway.

In compliance with the legislation, the SCAS workplace provided for data collection and archiving from
independent producers and small distribution companies via own means. Based on the agreement between
the SEPS, a. s., and CEPS, a. s., transmission system operators, a regulation electricity exchange system was
established and it was interconnected with CIS SED (GCC project).

Regarding the development of electricity production from energy renewable sources, a communication
interconnection with dispatching centres of regional distribution systems for monitoring of real-time
production from photovoltaic power plants was created.

Reconstruction works covering installation and adjustment of ESt control systems (CIS) within the investment
projects (IPR) DRES V. Dur and connection of EMO 3, 4 (Fig. 3), IPR Medzibrod reconstruction of R220kV
to R400kV, IPR R400kV Lemesany — extension (fields 1, 3, 4 and 6) (Fig. 2), R400/220kV Krizovany (upgrade
of SCADA version from 5.50 to 6.22), R400/110/22 kV P. Biskupice — IPR Adjustment of CIS Technology
in ES Podunajské Biskupice (Fig. 4) were carried out in the SED control system and a controls systems of
the objects of substations (ESt).

Within IPR DRES Velky Dur and connection of EMO 3, 4, the works were performed also on CIS R110kV relating
to new CIS R400kV, control system RC VVN ZSE and control system of EMO 1, 2.
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In the course of the year, the preparatory works for the implementation of IPR Tr Bo3aca - T402 and IPR DRES Levice
and exchange of T401 and T403, as well as preparatory works for acquisition of IPR DRES Vola, DRES Stupava,
DRES R. Sobota, DRES Gabcikovo for the ESt control system area were carried out.

The adjustments of images and output reports from the system according to the user requirements were performed
during the entire year. The type of communication between the MES and Sinaut Spectrum systems was changed
with the use of the IEC-104 standard. The transmission of the processed statistical data on production of small
sources and transmission of small distribution systems was added to the communication interface between
MES and the DAMAS Energy systems for the needs of publishing the selected data on the operation of the ES
of the Slovak Republic on internet in compliance with the legislation.

Upon the change of the SEPS, a. s., Technical Conditions, the changes of the technical evaluation of ancillary services
and regulation electricity were performed on the PDA (archive of procedural data) and MPPS (PaS evaluation module)
systems. Since new PaS were added it was necessary to change currency convention with almost all Pa$S identifiers
and the changes had to be implemented also on communication interfaces of the DAMAS Energy and MPPS systems.

Basic parameters of the systems supplied allow for operative adaptation to the demanding conditions in the
operation of electricity system of the Slovak Republic, liberalisation of the market in electricity and dignified
fulfilment of the tasks in relation to the Slovak and foreign partners within ENTSO-E.

In 2011, the dispatcher training simulator (DTS) was commissioned to enhance the quality of the electricity system
of the Slovak Republic management and first trainings of SED dispatchers were conducted. The workplace of the
backup dispatching in Bratislava was put into operation.

In 2011, the works on two significant investment projects “Integration of SED Supportive Systems” and “CIS SED
Innovation” were commenced.
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Fig. 2 CIS R400kV Lemesany
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Fig. 4 CIS R400/110/22 kV Podunajské Biskupice
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Annual Development of Electricity Production and Consumption (GWh)
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Share of Sources in Coverage of Annual Electricity Consumption (GWh)
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Weekly Maximum Loads (MW) in the period 2008 - 2011 (without consumption for drawing)
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Measured Cross-border Electricity Transmissions in the Electricity System of the Slovak Republic (GWh)
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V oblasti investicii bola v roku 2011 zabezpecovana priprava a realizacia investi¢nych projektov v rdmci
Obchodného planu a finan¢ného rozpoctu SEPS, a. s., na roky 2011 - 2015. Z celkovych planovanych
investi¢nych prostriedkov 92 779 366 eur na rok 2011 bolo skuto¢ne vycerpanych 89 467 848 eur,
¢o predstavuje 96,43 %.

Struktura realizovanych investiénych nakladov v roku 2011

23% 1,4%
ostatné investicie
informacné a obchodné systémy

investicie uhradzané z fondu BIDSF

41,5%
1,7% dispecerské riadenie
vystavba a rekonstrukcie transformovni
32,5%
ekologické stavby
vystavba a rekonstrukcie vedeni
0,4%

Jednou z hlavnych investi¢nych akcii v roku 2011 bolo pokrac¢ovanie prac na realizacii suboru stavieb
Transformacia 400/110 kV Medzibrod, v ramci ktorého su realizované stavby rekonstrukcia TR 220/110 kV
Medzibrod na napéatovu hladinu 400 kV/110 kV, vedenie 2 x 400 kV pre TR 400/110 kV Medzibrod
a transformacia 400/110 kV v TR Medzibrod. Realizaciou tohto stboru stavieb sa vyrazne zvysi bezpecnost
dodavky elektriny v uzlovej oblasti Medzibrod a taktiez déjde k vyraznému zlepseniu kvality dodavanej
elektriny pre vyznamného odberatela elektriny Zeleziarne Podbrezov4, a. s.

Na zéklade grantovej dohody uzatvorenej medzi SEPS, a. s., a EBRD je projekt z velkej ¢asti financovany
zo zdrojov BIDSF. Ukoncenie realizacie celého suboru stavieb je planované v roku 2013.

V rdmci suboru stavieb ,Vedenie 2 x 400 kV Leme3any — Moldava“ bolo v novembri 2011 ukoncené a odovzdané
do prevadzky viacsystémové vedenie 2 x 400 kV + 2 x 110 kV Spinacia stanica Kosice — Lemesany. Ukon¢enim
realizacie tohto suboru stavieb sa zvysi spolahlivost napajania U. S. Steel v KoSiciach a vyznamne sa zvysia
bezpecnost a spolahlivost elektrizacnej sistavy v celom regidne vychodného Slovenska.

V roku 2011 pokracovali prace aj na realizacii stavby Dialkové riadenie ESt Velky Dur, v rdmci ktorej su
realizované aj prace suvisiace s pripojenim novych blokov 3, 4 jadrovej elektrarne Mochovce do prenosovej
sustavy SR.

V oblasti systémov dispecerského riadenia prenosovej sustavy bolo uvedené do prevadzky backup centrum
Slovenského elektroenergetického dispecingu, ¢im bola splnend poziadavka ENTSO-E na zvysenie bezpelnosti
prevadzky prenosovej sustavy.

V rdmci inovacie podnikovych informacnych systémov sa doplnil existujici ekonomicky systém SAP o systém
pre spravu a udrzbu investi¢cného majetku s geopriestorovou podporou a vykonala sa nutnd obnova hardvéru
a upgrade softvérového vybavenia.
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Vyvoj Cerpania investi¢nych prostriedkov v rokoch 2002 - 2011 je znazorneny v nasledujucej tabulke:

Prehlad ¢erpania investi¢nych nakladov v obdobi rokov 2002 - 2011
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As far as the investments are concerned, the preparation and implementation of investment projects within
the Business Plan and Financial Budget of SEPS, a. s., for the period 2011 - 2015 was carried out in 2011.
Out of the total planned investments amounting to EUR 92,779,366 for y. 2011, the actually used amount was
EUR 89,467,848, what means 96.43%.

Structure of the incurred investment costs in 2011

23% 1,4%
other investments
information and trading systems

investments paid from the BIDSF fund

41,5%
1,7% dispatching
construction and reconstruction
of transformers stations
32,5%
ecological constructions
construction and reconstruction of lines
0,4%

One of the main investment projects in 2011 included continuation in works on the implementation of the
group of constructions Transformation 400/110kV Medzibrod covering reconstruction of TR 220/110kV
Medzibrod to the voltage level of 400 kV/110kV, line 2 x 400kV for TR 400/110kV Medzibrod and transformation
400/110kV in TR Medzibrod. The implementation of these constructions shall significantly improve security
of the electricity supply in the Medzibrod node area along with significant enhancement of quality of the
electricity supplied for the important electricity consumer, Zeleziarne Podbrezov4, a. s.

Under the grant agreement concluded between SEPS, a. s., and EBRD, the project uses prevailingly the BIDSF
financial resources. The completion of the entire group of constructions is planned in 2013.

Within the group of constructions, “Line 2 x 400kV Lemesany — Moldava’, in November 2011, the multisystem line
2 x 400kV + 2 x 110kV Kosice — Leme3any switching station was completed and commissioned. The completion
of the implementation of this group of constructions shall increase reliability of the U. S. Steel Kosice supply and
it shall considerably increase security and reliability of the electricity system in the entire region of East Slovakia.

The works on the construction of Remote control of ESt Velky Dur continued in 2011, including also the works
concerning connection of new units 3, 4 of the Mochovce nuclear power plant to the transmission system of
the Slovak Republic.

In the field of the transmission system dispatching, the backup centre of Slovensky elektroenergeticky
dispecing was commissioned thus fulfilling the ENTSO-E requirement to increase the transmission system
operation security.

Within the innovation of the business information systems, the current SAP economic system was
supplemented by the investment property administration and maintenance system with the geo-spatial
support and the necessary renewal of hardware and upgrade of software was performed.
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The development of the investment drawdown in the period 2002 - 2011 is demonstrated in the following
chart:

Overview of the investment cost drawdown in the period 2002 - 2011
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SEPS, a. s., pokracovala podla technickych, prevadzkovych a ekonomickych moznosti v programe postupného znizo-
vania negativnych vplyvov na Zivotné prostredie a tym sustavného zlep3ovania svojho environmentélneho spravania.

Principy prijatej environmentalnej politiky v uplynulom obdobi spolo¢nost napifala najma:

- riadenim a koordinéciou ¢innosti v oblasti ZP v zmysle poZiadaviek vieobecne zaviznych pravnych predpisov
v oblasti ochrany ZP

- sledovanim zaujmov ZP pri investi¢nych akcidch spolo¢nosti a opravach a tdrzbe jestvujucich zariadeni

- preferovanim preventivnych opatreni pred naslednymi, teda vo vztahu k ZP prenasanim taziska ¢innosti
z napravania neziaducich nasledkov na prevenciu pricin poskodzovania

V ramci udrZiavania a rozvijania Integrovaného systému manazérstva (ISM) spolo¢nost vykonala 13 internych
auditov, ktoré preverili aj zhodu s poziadavkami normy ISO 14 001:2004 a ktoré v zavere¢nych spravach poukazali
v oblasti environmentu na 6 pozitivnych zisteni. Odbor environmetalistiky navyse vykonal 10 internych kontrol,
ktoré boli zamerané na dodrziavanie pravnych predpisov vo vybranych prevadzkach SEPS, a. s. Na zéklade zaverov
kontrol bolo prijatych 6 ndpravnych opatreni, z ktorych 5 bolo v roku 2011 uz realizovanych.

V januari 2011 spoloc¢nost absolvovala externy periodicky audit ISM, vo vybranych prevadzkach SEPS, a. s.
Audit sa skoncil uspesne bez zistenia nezhody 1. a 2. kategérie. Certifikacnd firma v zaverecnej sprave
poukdzala v oblasti tvorby a ochrany Zivotného prostredia na 1 pozitivne zistenie a 4 pozorovania, ktorych
neriesenie by v buduicnosti mohlo viest k nezhode.

V oblasti Zivotného prostredia bola v sledovanom obdobi zabezpecovana beznd prevadzka, t. j. zneskodnenie
odpadov, doddvka pitnej a Uzitkovej vody, servis ekologickych zariadeni a zaroven boli zamestnancami odboru
environmentalistiky vykonané vyssie uvedené kontroly dodrziavania poZiadaviek legislativy v prevadzkach
spolocnosti.

V uvedenom obdobi boli zacaté alebo realizované nasledovné projekty a ¢innosti:

Investi¢né akcie:

- Ekologické stavby
« ESt Krizovany — ukonéenie rekonstrukcie zachytnych nadrziT 401 a T 202
« ESt Povazska Bystrica — vystavba hydrouzaverov na olejovej kanalizcii

- Ostatné stavby suvisiace s ochranou ZP

« Dialkové riadenie ESt Rimavska Sobota — vypracovanie projektovej dokumentacie, vratane inZinierskej
¢innosti — kanalizécia, zumpa, vodovod, dieselagregat

- Dialkové riadenie a doplnenie T 402 v ESt Stupava — vypracovanie projektovej dokumentécie - rozsirenie
havarijnej nddrze, kanalizacia, zumpa, vodovod, dieselagregat

- Dialkové riadenie Velky Dur - realizacia - vodovod, Zumpa, kanalizacia, dieselagregat

« TR 400/110kV Medzibrod, rekonstrukcia — vodovod, splaskova kanalizacia a Zumpa, stanoviste transformatora

Prevadzkové akcie:

- Menovité opravy
« ESt Lemes3any - oprava olejovej kanalizacie

- Ostatné stavby suvisiace s ochranou ZP
- ESt Horna Zdana - oprava izolacie na umyvacej rampe

- Skusky tesnosti a kontroly technického stavu

« ESt Krizovany - skladovacia plocha pre pristrojové transformatory, havarijna nadrz v sklade olejov

« ESt Velké Kapusany - skladovacie nadrze v olejovom hospodarstve

+ ESt Leme3any, Velké Kapusany, Povazska Bystrica, Medzibrod a Krizovany - zachytné vane vykonovych
transformatorov, havarijné nadrze a olejova kanalizacia



Environmentalna politika

Revizia dokumentacie riadenia:
« Register environmentalnych aspektov

i

Pri dodrziavani zakladného principu environmentalnej politiky ,planuj - realizuj - kontroluj - napravaj
sa ¢innost spolo¢nosti bude i nadalej zameriavat hlavne na tieto oblasti:
- vykon vlastnej nezavislej kontrolnej ¢innosti v oblasti ochrany ZP
- sledovanie zaujmov ZP pri investi¢nych akciach spolo¢nosti a opravach a udrzbe jestvujucich zariadeni,
atonajma:
- minimalizovanim moznosti ohrozenia kvality podzemnych a povrchovych véd
- vyuzivanim vlastnych &istiarni zaolejovanych véd
- zlepSovanim udrzby zariadeni s obsahom nebezpecnych latok
- znizovanim produkcie odpadov zavedenim dbslednej separacie a maximalnym zhodnocovanim
odpadov ako druhotnych surovin
- znizovanim rizika ndhodného znecistenia
- ochranou fauny a fléry
- zabezpecovanie funkénej vzdjomnej komunikacie na internej aj externej Urovni
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Environmental policy

According to its technical, operational and economic possibilities, SEPS, a. s., continued in the programme
covering gradual reduction of negative impacts on environment and thus systematic enhancement of its
environmental behaviour.

The principles of the adopted environmental policy in the previous period were accomplished by the company

in particular by:

- management and coordination of environmental activities pursuant to the requirements of the generally
binding legal regulations on environment protection

« pursuing environmental interests during investment projects of the company as well as repairs and
maintenance of the current facilities

- preferring preventive measures to follow-up measures, i.e. in regard to environment by shifting the core
of activities from remedying undesirable consequences to prevention of the damage causes

In the area of maintaining and development of the Integrated Management System (IMS), the company
conducted 13 internal audits which verified also the conformity with the requirements of the ISO 14 001:2004
standard and which in their final reports pointed out 6 positive findings in the field of environment. Moreover,
the Environment Department conducted 10 internal controls aimed at adherence to legal regulations in the
selected locations of SEPS, a. s.. Stemming from the control conclusions and findings, 6 remedial measures
were adopted out of which 5 were already implemented in 2011.

In January 2011, the company was subject to the external periodical audit of IMS in the selected locations
of SEPS, a. s., The audit was successfully completed without discovering non-conformities falling within 1st
and 2nd category. In its final report, the certified company pointed out 1 positive finding and 4 observations
in the field of environment creation and protection whose failure to resolve might result in the non-conformity
in the future.

In the course of the concerned period, the ordinary operation in the field of environment was provided for,
i.e. waste disposal, drinking and service water supply, service of ecological facilities and concurrently,
the employees of the Environment Department conducted the aforementioned audits concerning adherence
to the legislative requirements in the company locations.

The following projects and activities were launched or implemented in the respective period:

Investment projects:

- Ecological constructions
« ESt Krizovany — completion of reconstruction of T 401 and T 202 collection tanks
« ESt Povazskd Bystrica — embedding of hydro-closures on the oil sewerage system

- Other environmental protection related constructions

« ESt Rimavska Sobota remote control — elaboration of the project documentation including engineering —
sewerage system, septic tank, water main, diesel generation set

- Remote control and supplementation of T 402 in ESt Stupava - elaboration of the project documentation —
extension of the emergency tank, sewerage system, septic tank, water main, diesel generation set

« Velky Dur remote control - implementation — water main, septic tank, sewerage system, diesel generation set

+ TR 400/110kV Medzibrod, reconstruction — water main, sewerage system, and septic tank, transformer station

Operational projects:

- Specified repairs
« ESt Lemesany - repair of oil sewerage system

- Other environmental protection related constructions
- ESt Horna Zdana - repair of insulation on the washing ramp
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- Tightness tests and technical state checks

« ESt Krizovany - storage area for instrument transformers, emergency tank in the oil warehouse

« ESt Velké Kapusany — storage tanks in oil management

- ESt Lemesany, Velké Kapusany, Povazskd Bystrica, Medzibrod a Krizovany — catching tank of power
transformer, emergency tanks and oil sewerage system

Management documentation revision:
- Register of environmental aspects

Upon adhering to the fundamental principle of the environmental policy “Plan - Implement - Check - Remedy”
the company activities shall continue in focusing on the following areas:
- performance of own independent audit activity in the field of environment protection
- pursuing the environment interests in the company investment projects and repairs and maintenance
of the current facilities, in particular by:
- minimizing the possibility of endangering the ground and surface water quality
- using own oil water treatment plants
- enhancement of maintenance of facilities containing hazardous substances
- reducing waste production due to introduction of thorough separation and maximum appreciation
of waste as secondary raw materials
- reduction of risk of random contamination
- fauna and flora protection
- providing for functional mutual communication on both internal and external level
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Rozvoj spolocnosti

Zékladna rozvojova a investi¢na politika SEPS, a. s., v roku 2011 vychadzala najma zo schvaleného dokumentu
,Program rozvoja SEPS, a. s., na roky 2012 — 2021“ ISlo hlavne o naplnenie zadkladnych potrieb a cielov
spolo¢nosti v krdtkodobom i dlhodobom horizonte najma v nasledovnych kltucovych oblastiach:

« Spolahliva prevadzka prenosovej sustavy s prihliadnutim na environmentélne a ekonomické aspekty.

- Dispecerské riadenie elektrizac¢nej sustavy a zabezpecovanie vyrovnanej bilancie medzi spotrebou a vyrobou
elektriny v redlnom ¢ase v sulade s podmienkami a odpordcaniami platnych zasad medzinarodnej spoluprace
a pravidiel prijatych v rdmci zdruzenia prevadzkovatelov prenosovych ststav ENTSO-E.

« Zabezpecenie systémovych sluzieb.

« Zabezpecovanie udrzby, obnovy a rozvoja zariadeni prenosovej sistavy a sustavy ako celku.

- Koordindcia riadenia sustavy v rdmci medzindrodne prepojenych sustav, udrzanie a posilfiovanie kontaktov
a spolupréce s ostatnymi prepojenymi sustavami, zastupovanie prenosovej sustavy v medzinarodnych
organizéciach a presadzovanie zdujmov SR.

V roku 2011 bol v zmysle platnych internych postupov SEPS, a. s., spracovany a schvéleny ,Program rozvoja
SEPS, a. s., na roky 2013 - 2022 Hlavna pozornost Programu rozvoja bola zamerana na definovanie
a preukazanie najma nevyhnutnych technickych, technologickych a investi¢nych potrieb, Uloh a opatreni
v podmienkach prevadzkovatela prenosovej ststavy SR pre zabezpecenie optimalneho trvalo udrzatelného
rozvoja prenosovej sustavy pri splneni zdsadnych kvalitativnych i kvantitativnych kritérii prevadzkovej
bezpecnosti, spolahlivosti a efektivnosti poskytovanych sluzieb uzivatelom prenosovej sustavy SR, pricom
potreby investicného rozvoja SEPS, a. s., boli prispdsobené finanénym moznostiam SEPS, a. s., vzhladom
na limitované vlastné zdroje vo vdzbe na rozhodnutie akcionara SEPS, a. s., a regulac¢ny rdmec v oblasti
elektroenergetiky SR.

SEPS, a. s., sa v spolupraci s MH SR vyznamnym spdsobom podielala na priprave Spravy o vysledku
monitorovania bezpecnosti dodavok elektriny v ¢asti,elektroenergetika” a taktiez na priprave podkladov pre
aktualizaciu Energetickej politiky SR a dalSich dokumentov zameranych na rozvoj elektroenergetického
sektora.

SEPS, a. s, sa v spolupraci s MH SR aktivne zapdjala do aktivit Eurépskej komisie so Specifickym zameranim
na rozvoj elektroenergetickej infrastruktiry v severo-juznom smere, ktorého ciefom je identifikacia
tzv.,projektov spolo¢ného zaujmu” Eurépskej tnie.

V roku 2011 bola dokon¢end aktualizacia,Planu obrany proti vzniku a Sireniu porich v ES SR a Planu obnovy
SEPS, a. s., po poruche typu Black out” (tzv. Defence Plan). V priebehu prvého polroka 2012 budu zistenia
a zavery z tejto aktualizacie zapracované do Technickych podmienok SEPS, a. s.
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The basic development and investment policy of SEPS, a. s. in 2011 stemmed especially from the approved
document “2012 - 2021 Development Programme of SEPS, a. s.". It included mainly fulfilment of the basic
needs and targets of the company in the short-term and long-term horizon, in particular, in the following key
areas:

- Reliable operation of the transmission system with regard to environmental and economic aspects.

- Dispatcher control of the electricity system and provision of the even balance between electricity
consumption and production in real time in compliance with the conditions and recommendations
of the applicable principles for the international cooperation and the rules adopted within the association
of the transmission system operators - ENTSO-E (European Network of the Transmission System Operators).

« Provision of system services.

- Provision of maintenance, renewal, and development of the transmission system facilities and the system
as a whole.

- Coordination of the system control within the connected systems on international basis, maintenance
and strengthening contacts and cooperation with other interconnected systems, representation of the
transmission system in the international organisations and assertion of the interests of the Slovak Republic.

In 2011, pursuant to the applicable internal procedures of SEPS, a. s., the “2013 - 2022 Development
Programme of SEPS, a. s" was elaborated and approved. The main focus of the Development Programme was
on defining and proving especially inevitable technical, technological, and investment requirements, tasks,
and measures in the conditions of the transmission system operator of the Slovak Republic to provide for
optimal and sustainable development of the transmission system while fulfilling substantial qualitative and
quantitative criteria of operating security, reliability, and efficiency of the services rendered to users of the
transmission system of the Slovak Republic with adjustment of the needs of the investment development
of SEPS, a. s. to the financial possibilities of SEPS, a. s. regarding the limited own resources in relation
to the decision of the SEPS, a. s. shareholder and the regulatory framework in the electricity field of the Slovak
Republic.

SEPS, a. s. in cooperation with the Ministry of Economy of the Slovak Republic significantly participated in
preparation of the Report on the Result of Electricity Supply Security Monitoring in the part of “electricity”and
also in preparation of documents for update of the Energy Policy of the Slovak Republic and other documents
aimed at electricity sector development.

SEPS, a.s. in cooperation with the Ministry of Economy of the Slovak Republic takes active part in the activities
of the European Commission with specific focus on development of electricity infrastructure in the north-
south direction whose goal is to identify so called “common interest projects” of the European Union.

In 2011, the update of the “Defence Plan Against Failure Origination and Spreading in the Electricity System
of the Slovak Republic and the Renewal Plan of SEPS, a. s. after the failure of the “Black out” type was completed.
In the course of first half of 2012, the findings and conclusions of this update shall be incorporated
in the Technical Conditions of SEPS, a. s.
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Predpokladany buduci vyvoj ¢innosti spolo¢nosti

SEPS, a. s., je prirodzenym monopolom, ktorého ¢innost je vymedzena zékonom o energetike ¢. 656/2004
v zneni neskorsich predpisov. Podlieha cenovej regulacii zo strany Uradu pre regulaciu sietovych odvetvi.
V roku 2011 sa skoncilo platné trojrocné regula¢né obdobie a nasledujuce regula¢né obdobie je platné pre
roky 2012 - 2016.

Vyclenenie ¢innosti zuc¢tovania odchylok a organizovania kratkodobého trhu s elektrinou v zmysle novelizacie
energetickej legislativy do dcérskej spolo¢nosti OKTE, a. s., sa uskutocnilo k 1. 1.2011. Okrem tejto skuto¢nosti
Ziadna zo zmien zakona o energetike ¢. 656/2004 v zneni neskorsich predpisov, ako ani nova regula¢na politika
a regulacny rdmec pre roky 2012 - 2016 nepriniesli Ziadne zadsadné zmeny v ¢innosti spolo¢nosti.

SEPS, a. s., bude tak aj v budtcnosti vykondvat prevadzkovanie prenosovej sustavy SR, prenos elektriny, krytie
strdt v prenosovej sustave, riadenie elektriza¢nej sustavy SR prostrednictvom systémovych sluzieb,
zabezpecovat vyber poplatkov za prevddzkovanie systému od priamo pripojenych odberatelov a ich
redistribuciu uréenym subjektom v zmysle platnych rozhodnuti URSO a vyber efektivnej sadzby od priamo
pripojenych odberatelov na krytie odvodov pre Narodny jadrovy fond.
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Expected Future Development of Company Activities

SEPS, a. s., is a natural monopoly whose activity is laid down by the Energy Act No. 656/2004 as amended.
It is subject to price regulation by the Regulatory Office of Network Industries. In 2011 the applicable
three-year regulatory period ended and the next regulatory period shall be valid for the period 2012 - 2016.

As of 1st January, 2011, unbundling the activities covering clearing of deviations and organization of the spot
market in electricity pursuant to the amendment of energy legislation to the subsidiary company, OKTE, a. s.,
was executed. Apart from this fact, no change of the Energy Act No. 656/2004 as amended, or new regulation
policy and regulatory framework for the period 2012 - 2016 have resulted in any significant changes of
the company activities.

In the future, SEPS, a. s., shall thus perform the operation of the transmission system of the Slovak Republic,
electricity transmission, loss coverage in the transmission system, management of the electricity system of
the Slovak Republic via the system services, provide for collection of fees for the system operation from the
directly connected consumers and their redistribution to the determined entities pursuant to the RONI
decisions in force and the collection of the effective rate from the directly connected consumers to cover levies
to the National Nuclear Fund.
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Medzinarodna spolupraca

Jednou z povinnosti, ktoré vyplyvaju z poslania a vizie spolo¢nosti Slovenska elektrizacna prenosova sustava, a. s.,
je aj zabezpeclenie paralelnej prevadzky prenosovej sustavy na Slovensku so susednymi prenosovymi
sustavami reSpektujuc poziadavky vyplyvajuce nielen z ndrodnej, ale aj z eurépskej legislativy a z relevantnych
pravidiel prevadzky nadnarodnej synchrénne prepojenej elektrizacnej prenosovej sustavy v Eurdpe.

Medzindrodna spolupraca je v nasej spoloc¢nosti realizovana na:
« bilateralnej irovni priamym stykom s predstavitelmi susednych prevadzkovatelov prenosovych sustav (PPS),
- multilaterdlnej trovni regiondlneho i celoeurépskeho vyznamu prostrednictvom regionalnych zdruzeni
alebo medzinarodnych organizacii institucionalne uznanych Eurépskou komisiou.

Na regiondlnej Urovni je SEPS, a. s., sucastou regidonu Central East Europe (region strednej a vychodnej Eurépy
— CEE), ktory tvori osem PPS zo siedmich $tatov. Regién je vytvoreny na zdklade Nariadenia Eurépskeho
parlamentu a rady (ES) ¢. 714/2009 o podmienkach pristupu do sustavy pre cezhrani¢né vymeny elektriny.
Cielom regionalnej politiky je prispiet k postupnej integracii narodnych trhov s elektrinou cez regionalne
prepojenie trhov az po vytvorenie jednotného celoeurépskeho vnutorného trhu s elektrinou. Konkrétnym
krokom naplnenia uvedeného ciela bolo zalozZenie spoloc¢nosti Central Allocation Office GmbH (Aukéna
kancelaria - CAO). Predmetom jej ¢innosti je vyvoj a nasledné vykonavanie koordinovaného pridelovania
kapacit na cezhrani¢nych profiloch v rdmci regiénu metédou zalozenou na tokoch tzv. Flow-based metédou.
V sticasnosti CAO vykondva rocné, mesacné a denné aukcie prenosovych kapacit na cezhrani¢nych profiloch
v rdmci regionu.

Na nadnarodnej Urovni je SEPS, a. s., zakladajucim a stadlym ¢lenom zdruzenia European Network of
Transmission System Operators for Electricity (Eurdpska siet prevadzkovatelov prenosovych sustav — ENTSO-E),
ktoré bolo zaloZzené na zaklade vy3$sie zmieneného Nariadenia EPaR ¢. 714/2009. V sucasnosti ENTSO-E zdruzuje
41 PPS z 34 krajin Eurépy s celkovou dizkou vysokonapéatového vedenia cca 305 000 km.

Rok 2011 bol tretim rokom cinnosti ENTSO-E. Nasa spolo¢nost presadzovala svoje zaujmy prostrednictvom
svojich zastupcov pdsobiacich v riadiacich aj pracovnych Struktdrach zdruzenia.

V roku 2011 sa SEPS, a. s., podielal na tychto vyznamnych aktivitach ENTSO-E:
« podpisanie viacro¢nej ITC dohody,
- podpisanie Memoranda k vzajomnej vymene Udajov slUziacich pre prevadzku prepojenej sustavy,
« pociato¢né prace na druhom 10-roénom rozvojovom plane sistavy 2012,
- volba prezidenta a vykonnych ¢lenov Valného zhromazdenia,
- kreovanie sietovych predpisov (o pripojeni vyrobcov, o pripojeni DSO a priemyselnych odberatelov,
o pridelovani kapacit a riadeni pretaZenia).

Vyznamné boli aj aktivity na bilaterdlnej drovni. Prikladom uc¢innej spoluprace je podpisanie Memoranda
o pripojeni Madarska k uz prepojenym vnutornym trhom s elektrinou medzi CZ - SK. Prinosom integracie
trhov je hlavne efektivnejsie vyuzitie prenosovych kapacit vo svojom maximalnom rozsahu pri dodrzani
technickych a bezpecnostnych standardov a pri znizenom riziku pre Ucastnikov obchodovania pri ndkupe
elektriny a kapacity profilu. Tento krok je v sulade s postupom integracie eurépskych trhov s elektrinou.
Nemenej dolezité bolo stretnutie ukrajinsko-slovenskej medzivlddnej komisie v Uzhorode ohladne
modernizacie a posilnenia vedenia 400 kV Mukacevo - V. Kapusany, ako aj moznost realizacie koordinovanych
aukcii pridelovania prenosovej kapacity na profile SR — UA.

V oblasti medzindrodnej spoluprace pre rok 2012 si SEPS, a. s., kladie Ulohu aktivnym a konzistentnym
vystupovanim upevrovat svoje postavenie plnohodnotného a reSpektovaného subjektu.
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One of the obligations resulting from the mission and vision of Slovenska elektrizatnd prenosova sustava, a. s.,
is provision of the parallel operation of the transmission system in Slovakia with the neighbouring transmission
systems while respecting the requirements of both national and European legislation, as well as the relevant
rules for the operation of multinational synchronically interconnected electricity systems in Europe.

The international cooperation in our company is implemented at:
- the bilateral level via direct contact with the representatives of the neighbouring transmission system
operators (TSO),
- the multilateral level of regional and all-European significance via regional associations or international
organisations recognized by the European Commission from the institutional point of view.

At regional level, SEPS, a. s. is a part of Central East Europe (region of Central and Eastern Europe — CEE)
consisting of eight TSOs from seven countries. The region has been established under the Regulation of the
European Parliament and of the Council (EC) No. 714/2009 on conditions for access to the network for cross-
border exchanges in electricity. Regional policy focuses on contribution to gradual integration of national
markets in electricity via regional interconnection of markets up to the establishment of the single European
market in electricity. A particular action to fulfil the aforementioned objective included establishment of
Central Allocation Office GmbH (Auction Office - CAOQ). Its line of business covers development and
subsequent execution of coordinated allocation of capacities on cross-border profiles within the region
applying the Flow-Based method. Currently, CAO performs annual, monthly, and daily auctions of transmission
capacities on cross-border profiles within the region.

At multinational level, SEPS, a. s. is a founding and permanent member of the European Network
of Transmission System Operators for Electricity (ENTSO-E) which was established under the aforementioned
Regulation of the European Parliament and of the Council No. 714/2009. Currently, ENTSO-E associates
41 TSOs from 34 European countries with overall length of the high-voltage line of ca 305,000km.

Year 2011 was the third year of the ENTSO-E activity. Our company asserted its interests via its representatives
operating both in management and working structures of the association.

In 2011, SEPS, a. s., participated in the following significant ENTSO-E activities:

signing of the multiannual ITC agreement,

signing of Memorandum of Understanding on the Modelling of Data Exchange serving for the
operation of the interconnected system,

initial works on the second ten-year 2012 System Development Plan,

election of the president and executive members of the General Meeting,

creation of the network codes (on connection of producers, on connection of DSOs and industrial
consumers, on allocation of capacities and management of congestion).

.

.

The bilateral level activities were of the same significance. The example of the fruitful cooperation includes
signing of the Memorandum on Connection of Hungary to already interconnected internal markets
in electricity between CZ — SK. The contribution of the market integration consists especially in more efficient
use of transmission capacities in its maximum range while adhering to the technical and security standards
and at reduced risk for the parties to the electricity trading and profile capacity. This step is in compliance with
the procedure for integration of the European markets in electricity. No less important was the meeting
of the Ukrainian-Slovak Intergovernmental Commission in Uzhgorod regarding upgrade and strengthening
the 400kV Mukatchevo - V. Kapusany line including the possibility to implement the coordinated auctions for
the transmission capacity allocation on the SR — UA profile.

In the field of international cooperation for y. 2012, SEPS, a. s., intends to strengthen its position of the fully-
fledged and respected entity in an active and consistent manner.
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Ludské zdroje

Viyvoj v oblasti zamestnanosti, odmerovania, vzdelavania a rozvoja v spolo¢nosti SEPS, a. s., nadvazoval na trendy
uplatriované v predchéadzajicom roku. Zakladniou pre prijimanie rozhodnuti bol schvaleny dokument ,Stratégia
rozvoja spolo¢nosti”. Taziskové témy v riadeni a rozvoji ludskych zdrojov, ako aj hlavné ciele nadvézovali
na schvalené zamery a ciele spoloc¢nosti zadefinované v prislusnych internych riadiacich dokumentoch spolo¢nosti.

V politike zamestnanosti bolo hlavnym ciefom udrzat Zelatelny stav zamestnancov zabezpecujucich riadny
chod spolo¢nosti. Prostriedky pouzité na odmerovanie, vzdeldvanie a rozvoj zamestnancov boli vynakladané
v stllade s ich planovanymi hodnotami podla obchodno-finan¢ného planu, pricom uz v etape planovania bol
rozpocet konstruovany tak, aby zabezpecoval vyrovnany vztah medzi ndkladmi a ziskom.

Politika zamestnanosti

tab. ¢. 1: Stav zamestnancov

L . L Spoluzamestnanci
V evidenénom V mimoevidenénom
Rok 2011 stave stave v pracovhom pomere
k31.12.2011
zamestnanci/ os. 488 19 507

graf ¢.1: Vyvoj stavu zamestnancov v SEPS, a. s., od jej vzniku 21. 1. 2002
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evidencny pocet z toho: technicko-spravni zam. robotnicke kat.

tab. ¢. 2: Fluktuacia zamestnancov - index stability

Rok 2011 Fluktudcia Fluktudcia Fluktudcia lnd?{ lnd?{ lnd?{(
ukazovatel _Tsz _R I stability stability stability
-TSZ -R -spolu
Stav zamestnancov/os. 42 2 44 0 0 0
Vyjadrenie v percentach 8,48 % 0,40 % 8,88 % 91,16 % 97,83 % 91,76 %

Legenda: TSZ - kategdria: technicko-sprdvni zamestnanci R - kategdria: robotnici
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Vekova struktura

Priemerny vek zamestnancov sa pohybuje na urovni 45 rokov. Percentudlne zndzornenie vekovej struktury
zamestnancov je v nasledujucom grafe.

graf ¢. 2: Vekova struktuira

- nad 60 rokov
- od 51 do 60 rokov
- od 41 do 50 rokov

od 31 do 40 rokov

do 30 rokov

graf ¢. 3: Podiel muzov a zZien na celkovom stave zamestnancov

Spolo¢nost SEPS, a. s., investuje do svojich zamestnancov viacerymi sposobmi:
« priamo - prostrednictvom miezd a zamestnaneckych vyhod
« nepriamo - prostrednictvom investicii do vzdelavania a rozvoja
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Odmenovanie a zamestnanecké vyhody

Kolektivna zmluva (dalej len KZ) je zdkladnym riadiacim dokumentom upravujicim pracovné a mzdové
podmienky, podmienky zamestndavania, vztahy medzi zamestnavatelom a zamestnancami. Svojim obsahom
je zosuladend s prislusnou legislativou, a to najma Zdkonnikom préce, Kolektivnou zmluvou vyssieho stupria
(uzatvorenou medzi Energeticko-chemickym odborovym zvazom a Zvdazom zamestnévatelov energetiky
Slovenska). Plnenie zavazkov z kolektivnej zmluvy sa zasadne posudzuje s vdazbou na dosiahnuty hospodarsky
vysledok spolo¢nosti. Dohodnuty mzdovy rast podla platnej KZ bol dodrzany.

Socidlna politika je neoddelitelnou sucastou starostlivosti o zamestnancov. Spoloc¢nost tvori socialny fond,
ktory je jednym zo zdrojov financovania starostlivosti o zamestnancov. Povinna, nakladova tvorba fondu, ako
aj doplnkovy pridel do fondu je pre zabezpecovanie starostlivosti o zamestnancov dolezitym finan¢nym
zdrojom krytia potrieb v tejto oblasti. Doplnkovy pridel s vazbou na prislusnu legislativu schvaluje jediny
akcionar spolo¢nosti na valnom zhromazdeni pri prerokdvani rozdelenia zisku z hospodarskeho vysledku
spolo¢nosti, dosiahnutého za predchadzajuci rok. Doplnkovy pridel vyznamne ovplyviiuje rozpocet fondu.
Bez tohto pridelu by spolo¢nost nemohla realizovat zdmery v socidlnej oblasti, tykajuce sa najma ozdravnych
pobytov pre rizikové skupiny zamestnancov, regeneraciu pracovnej sily, podporu rodi¢ovstva a rodiny
zamestnanca, socialnej vypomoci.

Vzdelanostna struktura zamestnancov

Vzdelanostna Struktira zamestnancov spoloc¢nosti je na velmi dobrej Grovni, z celkového poctu zamestnancov
je v percentudlnom vyjadreni:

tab. ¢. 3. Vzdelanostna struktura rok 2011

vysokoskolsky vzdelanych 57%

stredoskolsky vzdelanych 43%

V sucasnosti spolo¢nost nezamestnava Ziadneho zamestnanca s nizsim ako stredoskolskym vzdelanim.

Investicie do rozvoja a vzdelavania zamestnancov

V ostatnych rokoch v rdmci ¢innosti ludskych zdrojov boli naj¢astejSie prehodnocované investicie do rozvoja
a vzdelavania zamestnancov spoloc¢nosti. SEPS, a. s., prednostne zabezpecovala zakladné a opakované skolenia
v zmysle platnej legislativy, ktoré sa na celkovych investiciach do rozvoja a vzdeldvania zamestnancov za rok
2011 podielali takmer 36 %. Technické odborné vzdelavacie aktivity boli na Grovni 19 % z celkovych investicii
do rozvoja a vzdelavania.

tab. ¢. 4 Investicie do vzdelavania
SEPS, a. s. rok 2011

ukazovatel’ pldn skutoénost % plnenia

Investicie do vzdelavania 445151 € 285362 € 64,10 %



Proces vzdelavania a rozvoja zamestnancov metodicky, vecne a organizac¢ne riadi Sekcia [udskych zdrojov.
No bez kvalitnej a flexibilnej spoluprace s vedicimi zamestnancami jednotlivych organiza¢nych celkov
spolo¢nosti a dotknutymi zamestnancami by rozvoj a vzdeldvanie zamestnancov poskytované spolo¢nostou
nedosiahlo splnenie hlavného poslania v tejto oblasti, ktorym je udrzanie a skvalitfiovanie dosiahnutej drovne
vzdelanostného potencialu zamestnancov. Cielom na jednej strane je dodrzanie vopred stanovenych cielov
vzdeldvania (aj individualnych) a na druhej strane neprekrocenie schvaleného rozpoctu rozvoja a vzdeldvania
na dotknuty rok.

Rok 2011 bol rokom castych zmien interného aj externého prostredia. Spolo¢nost v priebehu roka uplatriovala
aj menej popularne opatrenia, medzi ktoré mozno zaradit optimalizaciu stavu pracovnych pozicii, Gpravu
nefinan¢nych benefitov, najma investicii do vzdelavania. Vychadzajuc viak zo zaverov,Benchmarking fudskych
zdrojov” realizovanym Zvazom zamestnavatelov energetiky Slovenska, ktorého sa SEPS, a. s., pravidelne
zUcastnuje, mozno konstatovat, ze benefity poskytované zamestnancom spolo¢nosti st na porovnatelnej
urovni ako v spoloc¢nostiach sektoru energetiky posobiacich na slovenskom trhu.

Bezpecnost a ochrana zdravia pri praci

Spolo¢nost uplatnuje v oblasti riadenia bezpecnosti a ochrany zdravia pri praci (BOZP) principy a poziadavky
vyplyvajuce z integrovaného systému manazérstva, ktory je certifikovany podla STN OHSAS 18001 : 2007.
V zmysle tohto systému ma stanoveny program realizacie politiky BOZP a programy a ciele BOZP vyplyvajuice
z vykonanej analyzy nebezpecenstiev, ohrozeni a rizik.

Veduci zamestnanci spolo¢nosti usmernuju a motivuju zamestnancov k aktivnej prevencii pracovnych trazov,
zlepSovaniu pracovnych vztahov a k zvySovaniu kultury prace.

Zéstupcovia zamestnancov pre BOZP zabezpecuju vyssiu informovanost vietkych zamestnancov so zamermi
v oblasti BOZP a osobnou aktivitou motivuju zamestnancov k zodpovednosti za vlastné zdravie a zlepsenie
pracovnej a socialnej pohody na pracovisku. Vysledkom neustaleho zvySovania povedomia zamestnancov
v oblasti BOZP a zavazku voci bezpecnosti je 832 249 ¢loveko-hodin odpracovanych bez trazu.

Pri prevadzke vyhradenych technickych zariadeni (VTZ) vykonom odbornych prehliadok st kontrolované
podmienky stanovené pravnymi predpismi pre bezpecnu prevadzku a obsluhu VTZ. Mimoriadne velku
pozornost venujeme bezpecnosti nasich dodéavatelov, ktorym poskytujeme skolenie, pristup k dokumentécii
BOZP a poradensku ¢innost.

Spolocnost zabezpecuje podmienky protipoziarnej bezpecnosti objektov stanovené v pravnych predpisoch
preventivnou kontrolnou ¢innostou a udrziavanim poZziarno-technickych prostriedkov v aktivhom stave.VTZ
su prevadzkované v sulade s podmienkami a zdsadami protipoziarnej bezpecnosti.



Human Resources

Human Resources

The development in the field of employment, remuneration, training, and development in SEPS, a. s., followed
the trends applied in the previous year. The basis for adoption of the decisions was the approved document -
“Strategy of the Company Development”. The key issues in the human resource management and development
along with the main objectives were related to the approved plans and objectives of the company defined in
the respective internal management documents of the company.

The main objective of the employment policy was to maintain the desired number of employees safeguarding
the duly operation of the company. The means used for remuneration, training, and development of employees
were incurred in compliance with their planned values pursuant to the commercial-financial plan while already in
the planning phase the budget breakdown was adjusted in order to maintain the balanced cost-profit relationship.

Employment Policy

Table No. 1: Number of Employees

Total number of employees
asat31.12.2011

employees/persons 488 19 507

Y.2011 Registered Out of registration

Chart No. 1: Development of the Number of Employees in SEPS, a. s., from its establishment on 21.01.2002
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Table No. 2: Turnover of Employees - Index of Stability

Y. 2011 Turnover Turnover Turnover odex LELS =
,."' dicator _TAS “w _total of Stability of Stability of Stability
-TAS -w - total
Number of employees/persons 42 2 44 0 0 0
Expression in percentage 8.48 % 0.40 % 8.88 % 91.16 % 97.83 % 91.76 %

Legend: TAS - category: technical and administrative staff W - category: workers
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Age Structure

The average age of the employees reaches the level of 45 years of age. Percentage breakdown of the employee
age structure is displayed in the following chart.

Chart No. 2: Age Structure

over 60 years

from 51 to 60 years

from 41 to 50 years

from 31 to 40 years

up to 30 years

Chart No. 3: Share of Males and Females in the Total Number of Employees

SEPS, a. s., invests in its employees in several manners:
- directly - via salaries and employee benefits
- indirectly — via investments in training and development
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Remuneration and Employee Benefits

The Collective Agreement (hereinafter referred to as CA) is a basic control document governing labour and
remuneration conditions, employment conditions, and employer-employee relationships. It is harmonized
with the respective legislation by its content, namely with the Labour Code, Collective Agreement of the Higher
Level (entered into by the Energy Chemical Trade Union and the Union of Employers of Power Industry
in Slovakia etc.). The fulfilment of the obligations under the Collective Agreement is being appraised,
in principle, with regard to the achieved net profit or loss of the company. The agreed salary increase pursuant
to the applicable CA was adhered to.

Social policy is an inherent part of the employee care. The company has established a social fund which serves
as one of the sources of the employee care financing. The obligatory cost creation of the fund as well as
the supplementary allocation to the fund is an important financial source for coverage of the needs in this
field in relation to safeguarding the employee care. The supplementary allocation in relation to the respective
legislation is being approved by the sole shareholder of the company at the General Meeting upon negotiation
of the profit distribution from the company net income or loss achieved in the previous year.
The supplementary allocation shall influence the fund budget in a significant manner. Lacking this allocation
the company would be unable to carry out the plan in the social area regarding, in particular, relaxation and
wellness stays for risk groups of employees, regeneration of labour force, support of parenthood and family
of the employee, and social support.

Educational Structure of Employees

Educational structure of the company employees is on a very good level, out of the overall number
of employees, the percentage expression shows the following:

Table No. 3. Educational Structure iny. 2011

university education 57%

secondary education 43%

Currently, the company does not employ any employee with lower than secondary education.

Investments in the Employee Development and Training

Recently, the investments in development and training of the company employees have been the most
frequently re-evaluated item within the human resource activities. SEPS, a. s., was preferably providing for
basic and repeated trainings pursuant to the valid legislation which formed almost 36% of the total
investments in the development and training of the the employees in 2011. Technical professional training
activities amounted to 19% out of the total investments in development and training.

Table No. 4 Investments in Training
SEPS, a. s. year 2011

indicator plan reality % of fulfilment
Investments in training € 445,151 € 285,362 64.10%



The training and development process of employees in methodical, objective and organisational terms shall
be managed by the Human Resource Department. Lacking quality and flexible cooperation with managers
of particular organisational units of the company and the concerned employees, the development and training
of employees provided by the company would fail to meet the main mission in this field which is maintaining
and enhancing the quality of the achieved level of educational potential of the employees. On one hand,
the objective covers the adherence to the predetermined training targets (including individual ones) and on
the other hand, not exceeding the approved budget for development and trainings for the respective year.

The year 2011 was the year of frequent changes of both internal and external environment. In the course
of the year, the company was taking also less popular measures, possibly including optimization of the status
of jobs, adjustment of non-financial benefits, in particular, investments in trainings. Stemming from
the conclusions of the “Human Resource Benchmarking” conducted by the Union of Employers of Power
Industry in Slovakia that is being participated by SEPS, a. s. on regular basis, it is obvious that benefits provided
to the company employees are on a comparable level with the companies of the energy sector operating
on the Slovak market.

Occupational Health and Safety

In the field of occupational health and safety management (OHS) the company applies the principles
and requirements resulting from the Integrated Management System (IMS) certified pursuant to STN OHSAS
18001 : 2007. According to this system, it has the programme for the OHS policy implementation in place,
as well as the OHS programmes and objectives resulting from the danger, threat, and risk analysis conducted.
The company management staff guides and provides incentives for the employees to support active
prevention of occupational injuries, improvement of labour relations and enhancement of the work culture.
The employee representatives for OHS shall ensure higher informedness of all employees concerning plans
and intentions in the OHS area and via personal activity provide incentives for employees to assume
responsibility for their own health and improvement of working and social atmosphere in the workplace.
The continuous enhancement of the employee awareness in the OHS area and the obligation against safety
results in 832,249 man-hours worked free of any injury.

Upon operation of the classified technical equipment (CTE) via performance of expert inspections the
conditions laid down by the legal regulations for safe operation and service of CTE are being controlled.
Extraordinary attention is paid to safety of our suppliers who are provided with training, access to the OHS
documentation, and counselling services.

The company provides for conditions for fire safety of objects laid down by legal regulations via preventive
control activity and maintaining fire-technical means in active condition. The CTE is operated in compliance
with the fire safety conditions and principles.
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Sprava o plneni opatreni prijatych v programe suladu
na zabezpecenie nediskriminacného spravania SEPS, a. s.,
v roku 2011

Poslanim spolo¢nosti Slovenska elektrizacnd prenosova sustava, a. s., je kvalitne, spolahlivo a zodpovedne
zabezpecovat vietky cinnosti prevadzkovatela prenosovej sustavy. Spolo¢nost kladie doéraz na neustéle
posiliovanie transparentného a nediskrimina¢ného spravania k Ucastnikom trhu s elektrinou a respektujuc
poziadavky vyplyvajlce z narodnej i eurdpskej legislativy a pravidla prevadzky a medzindrodnej spoluprace
prepojenej sustavy EU sa snazi o ¢o najlepsie plnenie svojich povinnosti a dosiahnutie nastolenych cielov,
predovsetkym bezpecnej a spolahlivej prevadzky prenosovej sustavy. Nemenej dolezitym je posilnenie pozicie
v prostredi ENTSO-E a vybudovanie korektnych vztahov so zdkaznikmi a ostanymi partnermi.

V priebehu roka 2011 sa spolo¢nost zamerala najma na problematiku kvality v celej Sirke (kvalita prenosu,
kvalita poskytovanych sluzieb, kvalita elektriny ako komodity atd.), kedZe sledovanie a rieenie kvality bolo
definované aj ako opatrenie stanovené v Programe suladu na zabezpecenie nediskrimina¢ného spravania
SEPS, a. s. Vypracovanie tohto dokumentu a stanovenie opatreni vyplynulo spolo¢nosti ako integrovanému
podniku z ustanoveni zakona ¢. 656/2004 Z. z. o energetike.

Plnenie opatreni prijatych v ramci programu suiladu uz v minulosti prispelo k upevneniu pozicie spolo¢nosti
ako zodpovedného a reSpektovaného subjektu posobiaceho na trhu s elektrinou na nédrodnej i celoeurépskej
urovni. Zlepsovanie technického vybavenia, zefektiviiovanie vsetkych ¢innosti prevadzkovatela, znizenie
mozného negativneho vplyvu ludského faktora na procesy a v neposlednom rade aj skvalithovanie
legislativnych dokumentov zavaznych pre ucastnikov trhu v zdujme transparentného a nediskriminacného
spravania prinieslo pozitiva najma uzivatelom sustavy, ale tiez obchodnym partnerom spolo¢nosti.

V roku 2011 spolo¢nost aktualizovala dokument Technické podmienky pristupu a pripojenia, pravidla
prevadzkovania prenosovej sustavy. Upravy suviseli najma s procesom certifikacie podpornych sluzieb,
zosuladenim s vnutropodnikovou dokumentéciou riadenia v oblasti kvality a so zmenami v metodikach
suvisiacich s uvedenim do prevadzky zéloZzného dispecingu a nasadzovanim fotovoltickych elektrarni do
prevadzky.

Aktualizovany bol aj dokument Technické pravidla SEPS, a. s., urcujlce technicko-konstrukéné a prevadzkové
poziadavky na pripojenie do prenosovej ststavy, naposledy notifikovany v aprili 2010. Ciefom Uprav bolo
spresnit pouzité formulacie a sprehladnit existujuce postupy tykajuce sa pripojenia v prospech ucastnikov
trhu/uzivatelov prenosovej sustavy. Predmetny dokument presiel standardnym notifika¢nym procesom
ukoncéenym v janudri 2012 a je zverejneny v databdze Eurdpskej komisie TRIS.

V priebehu roka 2011 spolo¢nost trikrat novelizovala dokument Prevadzkovy poriadok prevadzkovatela
prenosovej sustavy SEPS, a. s. Novelizacie boli mensieho rozsahu - v prvom pripade bola aktualizovana kapitola
tykajuca sa pravidiel a podmienok fakturacie platieb do Narodného jadrového fondu (Rozhodnutie URSO ¢.
0167/2011/E-PP zo dna 22. 2. 2011), v druhom pripade boli do dokumentu premietnuté zmeny
z Technickych podmienok (Upravy v definovani jednotlivych kategérii/typov podpornych sluzieb)
a zapracovany dohodnuty obchodny pripad na profile SEPS/CEPS (Rozhodnutie URSO ¢. 0182/2011/E-PP
zo dna 14. 9. 2011) a v tretom pripade doslo k zapracovaniu Aukénych pravidiel na rok 2012 a zmien
v poskytovani podpornych sluzieb.

Novelizovany bol aj,Prevéadzkovy poriadok organizatora kratkodobého trhu s elektrinou OKTE, a. s Dévodom
zmien bol najma novy model zd¢tovania odchylok, novy sposob fakturacie poplatkov spojenych s ¢innostou
zU¢&tovatela odchylok, zavedenie zapornych cien a moznost selfbillingu na dennom trhu (Rozhodnutie URSO
¢.0193/2011/E-PP zo diha 21.12.2011).

Aktudlne znenia uvedenych dokumentov su zverejnené na webovom sidle spolo¢nosti SEPS, a. s., resp.
na webovom sidle OKTE, a. s.



¥ | | ‘ / /1‘ '\_ | ‘ ‘/ 1 ’_
L, MOO»‘“‘GMO,O&E@J: D“,af L»M‘ [ograr me stladu na z OEL,,&@I Neqisk| .,‘,:%me..os ravania SEPS, a

Na zaklade legislativnych zmien, poziadaviek Ucastnikov trhu a na sprehladnenie systému boli upravené
viaceré moduly informacného systému obchodného dispecingu Damas Energy zabezpecujuce lepsi
uzivatelsky pristup a vyssiu bezpecnost komunikdacie. Podobné Upravy boli vykonané aj v informa¢nom
systéme organizatora kratkodobého trhu s elektrinou ISOT.

Uprava Pravidiel pre koordinované aukcie prenosovych kapacit v regiéne CEE platnych pre rok 2012 bola
navrhnutad z dévodu suladu s odporicanymi usmerneniami CACM (Capacity Allocation and Congestion
Management) vydanymi ACER-om, pravidla pre vnutrodenné pridelovanie a nominacie cezhrani¢nych kapacit
na profile SEPS/MAVIR boli upravené v sulade s pravidlami platnymi na profiloch SEPS/PSE-O a SEPS/CEPS.

V uplynulom roku 2011 bola tiez po prijati novelizovanej technickej normy STN EN 50160 aktualizovana
dokumentacia spolo¢nosti zamerana na sledovanie technickych parametrov kvality elektriny v ramci
prenosovej sustavy. Uvedené zmeny boli premietnuté aj do aktualizovaného znenia Technickych podmienok.

Na zaklade uvedeného vyhodnotenia vykonanych opatreni, ktorych cielom bolo posilnit transparentné

a nediskrimina¢né spravanie spolo¢nosti mozno konstatovat, Zze v roku 2011 sa SEPS, a. s., ako prevadzkovatel

PS SR nadalej zamerala na skvalitiovanie svojich ¢innosti stvisiacich s prenosom elektriny, a to nielen na
zvysenie kvality prenosu, ale aj na kvalitu samotnej prendsanej komodity, na zvysenie kvality dokumentov
zavaznych pre Ucastnikov trhu s elektrinou a v neposlednom rade dbala aj na korektné partnerské vztahy
so vsetkymi uzivatelmi prenosovej ststavy. Spolo¢nost si nadalej désledne plni svoje povinnosti vyplyvajice
zndrodnej legislativy, dodrziava medzinarodné zévazky a re3pektuje medzindrodné pravo v oblasti energetiky.
Zabezpecena bola aj manazérska nezdvislost integrovaného podniku.

Pocas celého obdobia, v ktorom bol program suladu v spolo¢nosti uplatriovany, boli definované z neho
vyplyvajlce opatrenia a sledované ich plnenie, zabezpecované predmetné povinnosti a vykondvané prislusné
¢innosti, ktoré predstavovali najma
- aktualizécie dokumentov zdvaznych pre ucastnikov trhu - Technickych podmienok pristupu
a pripojenia, pravidiel prevadzkovania prenosovej sustavy, Prevadzkového poriadku prevadzkovatela
prenosovej sustavy SEPS, a. s., Dispecerského poriadku na riadenie ES SR, Technickych pravidiel SEPS, a. s.,
urcujucich technicko-konstrukéné a prevadzkové poziadavky na pripojenie do prenosovej sistavy,
« aplikéciu novych, resp. aktualizaciu existujucich systémov obchodného dispecingu a pripravy prevadzky,
« aktualizaciu informacnych systémov zUc¢tovania odchylok (ISZO) a organizovania kratkodobého trhu
s elektrinou (ISOT),
- zabezpecovanie kvality v podmienkach SEPS, a. s.

Vzhladom na buduce usporiadanie SEPS, a. s., v zmysle navrhovanych legislativnych Gprav (zmena pravneho
statusu spoloc¢nosti) by sa povinnost vypracovania programu stladu a stanovenia opatreni uz nemala na SEPS, a.s.,
vztahovat.
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Report on Meeting the Criteria Adopted in the Harmonization
Programme to Safeguard the Non-Discriminatory
Behaviour of SEPS, a. s., in 2011

The mission of Slovenska elektrizacna prenosova sustava, a. s., is to provide for all activities of the transmission
system operator in a quality, reliable, and responsible way. The company insists on continuous strengthening
the transparent and non-discriminatory behaviour towards the participants of the market in electricity
and respecting the requirements stemming from the national and European legislation and the rules
of operation and international cooperation of the interconnected EU system it strives for as good fulfilment
of its obligations and achievement of the set out objectives as possible, in particular, safe and reliable operation
of the transmission system. No less important is strengthening the position in the ENTSO-E environment along
with buildinging correct relationships with customers and other partners.

In the course of 2011, the company focused, in particular, on the issue of quality in the entire range
(transmission quality, quality of the services rendered, quality of electricity as commodity etc.) since monitoring
and dealing with quality was defined also as the measure set out in the Harmonization Programme
to Safeguard the Non-Discriminatory Behaviour of SEPS, a. s. The elaboration of this document and setting
the measures was determined for the company as for the integrated enterprise based on the provisions
of Act No. 656/2004 Coll. on Energy.

Fulfilment of the measures adopted within the Harmonization Programme had already contributed
to strengthening the company position as a reliable and respected entity operating on the electricity market
on both national and European level. Improvement of technical equipment, making all activities of
the operator more efficient, reduction of possible negative influence of the human factor on the processes
and last but not least, also enhancement of quality of the legislative documents binding for the market
participants on behalf of transparent and non-discriminatory behaviour resulted in positive features especially
for the system users as well as for the company business partners.

In 2011, the company updated the document Technical Conditions for Access and Connection, Rules for
the Transmission System Operation. The adjustments were related mainly to the certification process
of the ancillary services via harmonization with internal documentation of quality management and with
the changes in methodologies regarding the backup dispatching commissioning and commissioning
of photovoltaic power plants.

The document Technical Rules of SEPS, a. s., specifying the technical-structural and operational requirements
for connection to the transmission system was updated as well with the last notification in April 2010.
The adjustments intended to specify the applied formulations and to make the existing procedures regarding
connection in favour of the market participants/transmission system users more transparent. The respective
document passed the standard notification process completed in January 2012 and it has been published
in the TRIS database of the European Commission.

In the course of 2011, the company amended the document the Operating Instructions of the Transmission
System Operator SEPS, a. s. The amendments were made in a smaller extent — first of all the chapter covering
the rules and conditions of invoicing the payments to the National Nuclear Fund (Decision of RONI
No.0167/2011/E-PP dated 22.02.2011), secondly the document reflected also changes made to the Technical
Conditions (adjustments in defining individual categories/types of ancillary services) and incorporated agreed
business case in the profile SEPS/CEPS (Decision of RONI No. 0182/2011/E-PP dated 14.09.2011) and thirdly
the incorporation of 2012 Auction Rules and changes in the ancillary service provision.

The“Operating Instructions of the Spot Electricity Market Organizer OKTE, a. s’ were updated, too. The changes
were inspired especially by a new billing model of deviations, a new invoicing method of charges related
to the activity of the deviation biller, introduction of negative prices and a possibility of self-billing on
the day-ahead market (Decision of RONI No. 0193/2011/E-PP dated 21.12.2011).
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Current wordings of the aforementioned documents are published on the web registered office of SEPS, a. s.,
or on the web registered office of OKTE, a. s.

Based on legislative changes, requirements of the market participants and in order to make the system more
organized, several modules of the information system of the Damas Energy business dispatching safeguarding
better user access and higher security of communication were adjusted. The similar adjustments were carried
out also in the information system of the ISOT spot electricity market operator.

The adjustment of the Rules for Coordinated Auctions of Transmission Capacities in the CEE Region applicable
to y. 2012 was proposed due to compliance with the recommended CACM (Capacity Allocation
and Congestion Management) guidelines issued by ACER, rules for intra-day allocation and nominations
of cross-border capacities on the SEPS/MAVIR profile were adjusted pursuant to the rules applicable
on the SEPS/PSE-O and SEPS/CEPS profiles.

In the past year 2011, the company documentation aimed at monitoring of technical parameters
of the electricity quality within the transmission system was updated after adoption of the amended technical
standard STN EN 50160. The aforementioned changes were reflected also in the updated wording
of the Technical Conditions.

Under the mentioned evaluation of the executed measures aimed at strengthening the transparent and
non-discriminatory behaviour of the company it can be stated that in 2011, SEPS, a. s., as the operator
of the Transmission System of the Slovak Republic, focused on enhancement of its electricity transmission
related activities, not only to increase the transmission quality but also the quality of the very transmitted
commodity, to increase quality of documents binding for the electricity market participants and last but not
least, it paid attention also to correct partnership relations with all users of the transmission system. Moreover,
the company continues in profound fulfilment of its obligations stemming from the national legislation,
it adheres to the international obligations and it respects the international law in the energy field.
The managerial independence of the integrated enterprise was also provided for.

During the entire period in which the company Harmonization Programme was applied, the resulting
measures were defined and their fulfilment was monitored, the respective obligations were secured and the
respective activities were carried out representing in particular
- updates of the documents binding for the market participants - the Technical Conditions for Access
and Connection, Rules for the Transmission System Operation, Operating Instructions of the
Transmission System Operator of SEPS, a. s., Dispatcher Order for Control of the Electricity System
of the Slovak Republic, Technical Rules of SEPS, a. s., specifying the technical-structural and operational
requirements for connection to the transmission system,
- application of new or the update of the existing systems of the business dispatching and the operation
preparation,
- update of the deviation billing information system (ISZO) and organizing of the spot electricity market
(ISOT),
- safeguarding quality in the conditions of SEPS, a. s.

In regard to the future arrangement of SEPS, a. s., pursuant to the proposed legislative adjustments (the change
of the company legal status), the obligation to develop the Harmonization Programme and setting
the measures should not apply to SEPS, a. s.
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Slovenska elektriza¢nd prenosova sustava, a. s., (dalej len SEPS, a.s.) mala v roku 2011 celkové vynosy 438 653 614 eur
pri celkovych nakladoch (s darfiou z prijmov) 397 054 311 eur. Zisk pred zdanenim predstavuje 51 229 718 eur.
Zisk po zdaneni za rok 2011 bol vytvoreny vo vyske 41 599 303 eur.

Pridana hodnota bola vytvorend vo vyske 137 692 894 eur a predstavuje na mesiac a zamestnanca 23 133,9 eura.
V roku 2011 predstavuju vynosy na zamestnanca a mesiac sumu 73 698,5 eura.

Priemerny prepocitany stav zamestnancov v roku 2011 bol 496.
Udaje o vysledkoch hospodarenia a stave majetku a zavazkov si odvodené z IFRS G¢tovnej zavierky za rok

2011. Detailna Struktura vynosov a nakladov méze byt prezentovand v odlisnej Strukture v porovnani
so sumarnymi udajmi vo vykaze ziskov a strat.

Celkové vynosy za pokracujlce ¢innosti v roku 2011 boli 438 653 614 eur. Struktura vynosov vychadza
z rozsahu cinnosti a sluZieb, ktoré SEPS, a. s., poskytovala.

Struktura celkovych vynosov SEPS, a. s., za pokracujuce ¢innosti (v eurach)

2010 2011
Prevadzkové vynosy 364 385 757 437 157 352
z toho:

trzby za sluzby prevadzkovatela prenosovej sustavy 355157 631 423203 635

z toho:
trzby za pristup k PS a prenos 105 054 631 109 650 507
trzby za straty 13802717 13 544 251
trzby za tranzit 2323495 161325
trzby z ITC 2438 364 1348 024
trzby za systémové sluzby 199 502 487 194 221 852
trzby za prevadzkovanie systému 26 126 342 89000 331
trzby za odchylky, za viacnaklady - odch. a RE* 0 6912943
trzby z aukcii 5822 886 7915721
trzby za zdc¢tovanie odchylok* 0 0
OT - vynosy za elektrinu na dennom trhu* 0 0
Trzby za ostatné neregulované cinnosti 1241439 1919462
Aktivacia DHM 72083 5581
Ostatné prevadzkové vynosy 7 914 604 12028 674
Financné vynosy 69 978 1496 262
Mimoriadne vynosy 0 0
Vynosy za pokracujuce cinnosti 364 455 735 438653614
Vynosy za ukoncované ¢innosti * 93 605 188 0
Vynosy celkom 458 060 923 438 653 614

* ukoncované ¢innosti k 31.12.2010

Spolo¢nost pocas roka 2010 vykondvala ¢innost organizatora denného trhu obchodovania s elektrickou energiou. Trzby z tejto ¢innosti
vykazovala pod polozkou Trzby z predaja tovaru, resp. pod Nakladmi na obstaranie predavaného tovaru podla povahy salda z vynosov
a nékladov na zaklade netto principu. Pocas roka 2010 bola vykdzana v ramci prevadzkovych nékladov (ukonc¢ované ¢innosti) vysledna

bilancia z tejto ¢innosti vo vyske 698 251 eur.

K 31. 12. 2010 ukoncila spolo¢nost vykon tejto ¢innosti, nakolko 11. 8. 2010 vznikla 100%-né dcérska spolo¢nost OKTE, a. s., ktord
od 1. 1.2011 zacala vykonavat ¢innost organizovania kratkodobého trhu s elektrinou a ¢innost zic¢tovania odchylok subjektov zti¢tovania

na tzemi Slovenskej republiky.
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Vynosy za sluzby prevddzkovatela prenosovej sustavy v roku 2011 dosiahli 96,5 % z celkovych vynosov

za pokracujuce ¢innosti, ¢o je 423 203 635 eur a z toho:

« trzby za pristup k PS a prenos boli 109 650 507 eur, ¢o predstavuje 25,0 % z celkovych vynosov za pokracujuce ¢innosti,

- trzby za straty boli 13 544 251 eur, ¢o predstavuje 3,1 % z celkovych vynosov za pokracujuce ¢innosti,

- trzby za tranzit boli 161 325 eur, o je 0,04 % z celkovych vynosov za pokracujuce ¢innosti,

« trzby z ITC (Inter-TSO Compensation Mechanism — cezhrani¢né kompenzécie) boli vo vyske 1 348 024 eur,
¢o je 0,3 % z celkovych vynosov za pokracujuce ¢innosti,

« trzby za systémové sluzby boli 194 221 852 eur, ¢o je 44,3 % z celkovych vynosov za pokracujuce ¢innosti,

- trzby za prevédzkovanie systému boli 89 000 331 eur, ¢o je 20,3 % z celkovych vynosov za pokracujuce ¢innosti,

- trzby za odchylky, za viacndklady — odchylky a regula¢nu elektrinu boli 6 912 943 eur, ¢o je 1,6 % z celkovych
vynosov za pokracujice ¢innosti,

« trzby z aukcii boli 7 915 721 eur, ¢o je 1,8 % z celkovych vynosov za pokracujuce ¢innosti.

Trzby za ostatné neregulované ¢innosti predstavuju sluzby pre cudzich odberatelov (najma telekomunikacné
sluzby, sluzby RIS - Riadiaci informacny systém, prenajom nebytovych priestorov, prendjom vedeni, prendjom
stoziarovych konstrukcii na RRB, obsluhy rozvodni ai.). Tieto trzby dosiahli 1 919 462 eur, ¢ize 0,4 % z celkovych
vynosov za pokracujlce ¢innosti.

Ostatné prevadzkové vynosy tvoria prijaté zmluvné pokuty a penale (za regulované aj neregulované sluzby)
a ostatné vynosy z hospodarskej ¢innosti. Ostatné prevadzkové vynosy dosiahli sumu 12 028 674 eur,
¢o predstavuje 2,8 % z celkovych vynosov za pokracujuce ¢innosti.

Finan¢né vynosy, ktoré tvoria vynosové uroky, kurzové zisky, vynosy z dlhodobého finan¢ného majetku a ostatné
finan¢né vynosy (financné derivaty), boli 1 496 262 eur, ¢o je 0,3 % z celkovych vynosov za pokracujlce ¢innosti.

Celkové naklady bez dane z prijmov v roku 2011 na pokracujuce ¢innosti boli 387 423 896 eur.

Struktura celkovych nakladov bez dane z prijmov na pokracujtice ¢innosti SEPS, a. s. (v eurach)

2010 2011

Prevadzkové naklady 321077170 385503 850
z toho: Spotreba materiélu a sluzieb 250961 197 287 435784

z toho: nakup el. energie na krytie strat 20901 459 15795 953

OT - naklady za elektrinu na dennom trhu* 0 0

naklady na podporné sluzby 165 400 656 135111 351

naklady na prevadzkovanie systému 24 450 697 88 632 509

naklady na odch., RE a viacnakl. - odch.* 0 9795 886

naklady na aukcie 1263 106 384 531

Osobné naklady 19195 530 20316 322
Odpisy 42 549 458 57 153676
Opravné polozky k DHM 4478370 0
Zaporny precenovaci rozdiel 0 15349 876
Ostatné prevadzkové naklady 3892615 5248 192
Financ¢né naklady 3527595 1920 046
Mimoriadne naklady 0 0
Naklady na pokracujuce ¢innosti bez dane z prijmov 324 604 765 387 423 896
Naklady na ukoncované cinnosti bez dane z prijmov * 93433171 0
Naklady bez dane z prijmov celkom 418 037 936 387 423 896

* ukoncované ¢innosti k 31.12.2010

Spolo¢nost pocas roka 2010 vykondavala ¢innost organizatora denného trhu obchodovania s elektrickou energiou. Trzby z tejto ¢innosti
vykazovala pod polozkou Trzby z predaja tovaru, resp. pod Nakladmi na obstaranie predavaného tovaru podla povahy salda z vynosov
a nékladov na zaklade netto principu. Pocas roka 2010 bola vykdzana v rdmci prevadzkovych nékladov (ukonc¢ované ¢innosti) vysledna
bilancia z tejto ¢innosti vo vyske 698 251 eur. K31. 12.2010 ukoncila spolo¢nost vykon tejto ¢innosti, nakolko 11. 8.2010 vznikla 100%-na
dcérska spolo¢nost OKTE, a. s., ktord od 1. 1. 2011 zacala vykonavat ¢innost organizovania kratkodobého trhu s elektrinou a ¢innost
zUctovania odchylok subjektov ztctovania na tizemi Slovenskej republiky.
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Prevadzkové naklady v sume 385 503 850 eur (99,5 % z celkovych nakladov na pokracujuce cinnosti) tvori
skupina nakladov na zabezpecenie poskytovania regulovanych sluzZieb, spotreba materidlu a energie, opravy
a Udrzba, naklady na sluzby, osobné naklady, dane a poplatky, iné prevadzkové ndklady, zaporny precenovaci
rozdiel a odpisy. Ndklady na spotrebu materialu a sluzieb v sume 287 435 784 eur predstavuju 74,2 %
z celkovych nakladov na pokracujice ¢innosti, z toho nakup elektrickej energie na krytie strat je 4,1 %, ndklady
na podporné sluzby 34,9 %, ndklady na prevadzkovanie systému 22,9 %, naklady na odchylky, requla¢nu
elektrinu a viacnaklady — odchylky 2,5 % a naklady na aukcie 0,1 % z celkovych nékladov na pokracujuce
¢innosti.

Persondlne naklady tvoria 5,2 %, odpisy 14,8 %, zaporny precenovaci rozdiel 4,0 % a ostatné prevadzkové
naklady 1,4 % z celkovych nékladov na pokracujuce ¢innosti.

Finan¢né naklady (ndkladové uroky, kurzové straty a ostatné financné néklady) tvoria 0,5 % celkovych nékladov
na pokracujuce ¢innosti.

Pokracujuce cinnosti 2010 2011
Prevadzkovy VH 43308 587 51653 502
Finan¢ny VH -3457 617 -423 784
Mimoriadny VH 0 0
VH pred zdanenim 39850970 51229718
Dan z prijmov 8939520 9630415
VH za uctovné obdobie za pokracujuce ¢innosti 30911 450 41599 303
VH za uctovné obdobie za ukoncované ¢innosti (po zdaneni) 304 104 0
VH za Gctovné obdobie 31215554 41599 303

Prevadzkovy vysledok hospodérenia za pokracujuce ¢innosti v roku 2011 je vo vyske 51 653 502 eur. Finan¢ny
vysledok hospodarenia za pokracujuce ¢innosti je v zdpornej sume -423 784 eur vplyvom vyssich nédkladovych
urokov.

Vysledok hospodarenia pred zdanenim za pokracujlce ¢innosti v roku 2011 je vo vyske 51 229 718 eur.
Dan z prijmov je 9630 415 eur. Tvori ju dan z prijmov splatnd vo vyske 14 585 923 eur a dan z prijmov odloZena
vo vyske -4 955 508 eur. Vysledok hospodarenia po zdaneni za pokracujuce ¢innosti v roku 2011 je vo vyske
41599 303 eur.

Ukazovatel Skutocnost Podiel na zisku

(v eurach) (zo skutocnosti)
1. Cisty zisk po zdaneni 41599 303 100,00 %
2. Dividendy 21374 394 51,38 %
3. Rezervny fond 0 0,00 %

4. Nerozdeleny zisk 20224909 48,62 %



Statutarny fond je vykazovany ako sucast nerozdeleného zisku v ramci U¢tovnej zavierky podla IFRS, kedze
je tvoreny na zaklade rozhodnutia akcionara, jeho pouzitie je rieSené v sullade so Statitom fondu. Jeho pouzitie
je urcené na financovanie investi¢nych zamerov spolo¢nosti. Akcionér na zéklade dosiahnutého vysledku
rozhodol na valnom zhromazdeni o poskytnuti finan¢nych prostriedkov na socialny program spolo¢nosti
do socidlneho fondu a podiely zamestnancov vo vyske zodpovedajucej 2,93 % zisku po zdaneni.

k31.12.2010 k31.12.2011
MAJETOK:
Neobezny majetok 350 666 994 695 370 448
Dlhodoby hmotny majetok 331714423 675 408 239
Nehmotny majetok 16 802 644 15236 727
Dlhodoby finan¢ny majetok 30000 15 000
Ostatné investicie 37 500 4709815
Pohladavky 1239 667
OdloZena danova pohladavka 2081188 -
Obezny majetok 120 163 602 63 685 040
Zasoby 719554 897 759
Pohladavky z obchodného styku a iné pohladavky 45712351 33155526
Kratkodoby finan¢ny majetok 30000 15 000
Periazné prostriedky a periazné ekvivalenty 66 692 841 26 884 745
Preddavky k splatnej dani z prijmov - -
Majetok urceny na predaj 7 008 856 2732010
MAJETOK SPOLU 470 830 596 759 055 488
PASIVA:
Vlastné imanie 242 177 506 531643731
Zékladné imanie 81832584 81832584
Zakonny rezervny fond 16 366 275 16 366 275
Ostatné fondy 104 890 029 126 145072
Fond z precenenia majetku - 237381955
Nerozdeleny zisk 39088618 69917 845
Dlhodobé zavazky 95 069 930 140 036 222
Dlhodobé bankové uvery a finan¢ny leasing 43100 000 33100 000
Dlhodobd cast grantov a ostatnych vynosov budtcich obdobi 47 037 345 47 474911
Dlhodobé zavazky z derivatovych finan¢nych nastrojov 2270140 669 874
Odlozeny danovy zavazok - 55288112
Dlhodobé rezervy na zavazky a poplatky 2 662 445 3503325
Kratkodobé zavazky 133583 160 87 375535
Kratkodobé bankové uvery a finan¢ny leasing 10 000 000 10 000 000
Zavazky z obchodného styku a iné zavazky 105 131 328 63 164 478
Zavazky z dane z prijmov 6667 425 3746517
Kratkodoba cast grantov a ostatnych vynosov budtcich obdobi 5167 675 10431 346
Kratkodobé rezervy na zavazky a poplatky 6616732 33194
Zavazky spolu 228 653 090 227 411 757
PASIVA SPOLU 470 830 596 759 055 488
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Celkova hodnota majetku spolo¢nosti dosiahla k 31. 12. 2011 hodnotu 759 055 488 eur.

V porovnani s rokom 2010 vzrastla o 288 224 892 eur, ¢o predstavuje 61,2 %-ny ndrast a to najma vplyvom
narastu dlhodobého neobezného majetku z dévodu precenenia na strane aktiv a ndrastu fondu z precenenia
majetku na strane pasiv stvahy.

v hodnote 695 370 448 eur tvoria dlhodoby hmotny majetok, nehmotny majetok,
dlhodoby finan¢ny majetok, ostatné investicie a pohladavky. Podiel neobeznych aktiv na celkovom majetku
predstavuje 91,6 %.

Neobezny majetok sa zvysil o 344 703 454 eur, ¢o predstavuje narast 0 98,3 % v porovnani s rokom 2010,
a to najma vplyvom zvysenia dlhodobého hmotného majetku spésobeného precenenim majetku.

v hodnote 63 685 040 eur (8,4 % celkového majetku) tvoria zasoby materidlu, pohladavky
z obchodného styku a iné pohladéavky, kratkodoby finan¢ny majetok, penazné prostriedky a pernazné
ekvivalenty a majetok urceny na predaj.
V roku 2011 sa znizili obezné aktiva 0 56 478 562 eur (pokles 0 47,0 %) najma:
» 0 penazné prostriedky a penazné ekvivalenty (znizenie stavov na beznych uctoch),
0 kratkodobé pohladavky (pohladavky z bezného obchodného styku, voci dcérskej spolo¢nosti, voci
zamestnancom a néklady a prijmy budtcich obdobi)
- 0 majetok urceny na predaj,
» 0 kratkodoby finan¢ny majetok.

predstavuje 70,0 % z celkového vlastného imania a zavazkov. Tvoria ho zdkladné imanie,
zakonny rezervny fond, ostatné fondy, fond z precenenia majetku a nerozdeleny zisk minulych obdobi. Vlastné
imanie v sume 531 643 731 eur sa zvysilo oproti roku 2010 0 289 466 225 eur (narast bol 0 119,5 %). ZvySenie
bolo spdsobené zauc¢tovanim fondu z dévodu precenenia majetku a vytvorenym ziskom za rok 2011.

v celkovej vyske 140 036 222 eur (18,5 % z celkového vlastného imania a zavazkov) tvoria
dlhodobé bankové uvery, dlhodoba ¢ast grantov a ostatnych vynosov buducich obdobi, dlhodobé zavazky
z derivatovych finan¢nych ndstrojov, odloZzeny danovy zavazok a dlhodobé rezervy na zavazky a poplatky.
DIhodobé zavazky sa v porovnani s rokom 2010 zvysili 0 44 966 292 eur (narast 0 47,3 %) najma vplyvom:

- zvysenia odloZeného danového zavazku,
» zvysenia vynosov buducich obdobi
- zvysenia rezervy na odchodné

v hodnote 87 375 535 (11,5 % z celkového vlastného imania a zévdzkov) tvoria
kratkodobé bankové Uvery, zavazky z obchodného styku a iné zavazky, zavazky z dane z prijmov, kratkodoba
Cast grantov a ostatnych vynosov buducich obdobi a kratkodobé rezervy na zavazky a poplatky. Kratkodobé
zavazky sa znizili v porovnani s rokom 2010 o 46 207 625 eur (pokles o0 34,6 %).

Toto znizenie predstavuje najma znizenie prijatych garancii, zniZzenie zdvazkov z obchodného styku,
kratkodobych rezerv a zavazkov z dane z prijmov.
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Celkovy objem vynaloZenych nakladov na investi¢nu ¢innost v roku 2011 predstavoval 89 467 848 eur.
Financovanie investi¢nych potrieb bolo zabezpecované prevazne z vlastnych zdrojov a ¢iastocne financovanim
prostrednictvom EBRD (grant od Eurépskej banky pre obnovu a rozvoj). Investi¢né prostriedky boli pouzité
na obnovu a rozvoj prenosovej sustavy.

Finan¢ny majetok SEPS, a. s., predstavoval k 31. 12. 2011 hodnotu 26 899 745 eur. Pokles finan¢ného majetku
oproti roku 2010 0 39 823 096 eur spdsobilo najma znizenie stavov penaznych prostriedkov na beznych uc¢toch
spolocnosti.

Zdroje na krytie prevadzkovych nakladov boli vytvorené vlastnymi trzbami za prenos a tranzit elektriny,
trzbami z ITC, z aukcii, zo systémovych sluzieb, z prevadzkovania systému, z odchylok, z ostatnych trzieb
z predaja sluzieb a ostatnymi trzbami a vynosmi z hospoddarskej ¢innosti.

2010* 2011
Okamzita likvidita (koef.) 0,5 0,3
Bezna likvidita (koef.) 08 0,7
Celkova likvidita (koef.) 09 0,7
Doba obratu aktiv (v rokoch) 1,0 1,8
Celkova zadizenost (%) 48,6 % 30,0 %
Uverova zadizenost (%) 11,3% 5,7 %
Rentabilita vlastného kapitélu - ROE (%) 12,9 % 7,8 %
Rentabilita celkového kapitalu - ROI (%) 6,7 % 5,6 %
Rentabilita aktiv - ROA (%) 6,6 % 55%
Rentabilita trzieb (%) 6,9 % 9,8 %
ROCE (%) 12,0 % 7.7 %
EBIT (v eurach) 40516 820 52029 052

* Ukazovatele su pocitané z idajov podla IFRS za pokracujuce a ukon¢ované ¢innosti SEPS, a. s., spolu.

Pozn.: Pri interpretdcii ukazovatelov treba brat do Uvahy to, Ze v roku 2011 prislo k implementacii precenenia majetku spolo¢nosti, ked hodnota
majetku spolo¢nosti vzrastla zo 470,8 mil. eur k 31. 12. 2010 na 759,1 mil. eur k 31.12. 2011, ¢o ma zésadny vplyv na vac¢sinu tychto ukazovatelov.
Zobrazené ukazovatele za tieto dva roky treba povazovat za prechodné obdobie s obmedzenou porovnavacou schopnostou.



In 2011, Slovenska elektrizacnd prenosova sustava, a. s., (hereinafter referred to as SEPS, a. s.) revenues totalled
EUR 438,653,614 with total costs (including income tax) of EUR 397,054,311. The before-tax profit amounts

to EUR 51,229,718.
The 2011 after-tax profit achieved EUR 41,599,303.

The added value was generated in the amount of EUR 137,692,894 and it is EUR 23,133.9 per month and employee.

The 2011 revenues per employee and month amount to EUR 73,698.5.

The average converted number of employees in 2011 was 496.

The data on economic results and assets and liabilities are derived from the IFRS financial statements in 2011.
The detailed structure of revenues and costs may be presented in a different breakdown compared to the summary

data in the Profit and Loss Account.

Total revenues for the continuing activities in 2011 reached EUR 438,653,614. The revenue structure stems

from the scope of activities and services provided by SEPS, a. s.

Economic Results

Structure of SEPS, a. s., Total Revenues for Continuing Activities (in EUR)

Operating revenues
of which:
sales revenues for TSO services
of which:
sales revenues for access to TS and transmission
sales revenues for losses
sales revenues for transit
sales revenues for ICT
sales revenues for system services
sales revenues for system operation
sales revenues for deviations, extra costs ret. and RE*
sales revenues for auctions
sales revenues for deviation billing*
OT - sales revenues for electricity on a daily market*
Sales revenues for other non-regulated activities
Activation of long-term tangible assets
Other operating revenues
Financial revenues
Extraordinary revenues
Revenues for continuing activities
Revenues for discontinued activities *
Total revenues

*discontinued activities as of 31.12.2010

2010
364,385,757

355,157,631

105,054,631
13,802,717
2,323,495
2,438,364
199,502,487
26,126,342

0

5,822,886

0

0

1,241,439
72,083
7,914,604
69,978

0
364,455,735
93,605,188
458,060,923

2011
437,157,352

423,203,635

109,650,507
13,544,251
161,325
1,348,024
194,221,852
89,000,331
6,912,943
7,915,721

0

0

1,919,462
5,581
12,028,674
1,496,262

0
438,653,614
0
438,653,614

During 2010, the company was carrying out the activities of the daily market operator in electricity trading. Sales revenues from these
activities are reported under Sales revenues from sale of goods or Cost of goods sold according to the nature of balance from revenues
and costs based on the net principle. During 2010, the final balance from these activities amounting to EUR 698,251 was reported within

operating costs (discontinued activities).

As of 31.12.2010, the company discontinued the performance of these activities, since on 11.08.2010 a wholly-owned subsidiary OKTE, a. s.,
was established, which from 01.01.2011 started to carry out activities relating to short-term electricity market organization and deviation

billing of accounting entities on the territory of the Slovak Republic.
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In 2011, the sales revenues for the TSO services amounted to 96.5% of the total revenues for continuing

activities what is EUR 423,203,635 of which:

- sales revenues for access to TS and transmission were EUR 109,650,507 what accounts for 25.0% of total sales
revenues for continuing activities,

- sales revenues for losses were EUR 13,544,251 what accounts for 3.1% of total sales revenues for continuing activities,

- sales revenues for transit were EUR 161,325 what accounts for 0.04% of total sales revenues for continuing activities,

- sales revenues for ICT (Inter-TSO Compensation Mechanism) were EUR 1,348,024 what accounts for 0.3%
of total sales revenues for continuing activities,

- sales revenues for system services were EUR 194,221,852 what accounts for 44.3% of total sales revenues
for continuing activities,

- sales revenues for the system operation were EUR 89,000,331 what accounts for 20.3% of total sales revenues
for continuing activities,

- sales revenues for deviations, extra costs — deviations and regulation electricity were EUR 6,912,943 what
accounts for 1.6% of total sales revenues for continuing activities,

- sales revenues for auctions were EUR 7,915,721 what accounts for 1.8% of total sales revenues for continuing activities.

Sales revenues for other non-regulated activities include services for third-party customers (especially
telecommunications services, Control and Information System (CIS) services, lease of non-residential premises,
lease of lines, lease of post structures on RRB, operating staff of substations etc). These revenues reached
EUR 1,919,462, i.e. 0.4% of total revenues for continuing activities.

Other operating revenues consist of the received contractual fines and penalties (for regulated and
non-regulated services) and other revenues on economic operations. Other operating revenues amounted
to EUR 12,028,674, which accounts for 2.8% of total revenues for continuing activities.

Financial revenues, which cover interest revenues, exchange rate profits, long-term financial asset revenues
and other financial revenues (financial derivatives) were EUR 1,496,262, which accounts for 0.3% of total
revenues for continuing activities.

The 2011 costs exclusive of income tax for continuing activities totalled EUR 387,423,896.

Structure of Total Expenses Excl. Income Tax for continuing activities SEPS, a. s. (in EUR)

2010 2011

Operating expenses 321,077,170 385,503,850
of which: material and service consumption 250,961,197 287,435,784

of which: purchase of electricity loss coverage 20,901,459 15,795,953

OT - costs of electricity on daily market* 0 0

costs of ancillary services 165,400,656 135,111,351

costs of system operation 24,450,697 88,632,509

costs of ret.,, RE and extra costs - ret.* 0 9,795,886

costs of auctions 1,263,106 384,531

Staff costs 19,195,530 20,316,322
Depreciation and amortisation 42,549,458 57,153,676
Adjustments to long-term tangible assets 4,478,370 0
Negative revaluation difference 0 15,349,876

Other operating expenses 3,892,615 5,248,192
Financial expenses 3,527,595 1,920,046
Extraordinary expenses 0 0
Expenses of continuing activities excl. income tax 324,604,765 387,423,896
Expenses of discontinued activities excl. income tax * 93,433,171 0
Total expenses excl. income tax 418,037,936 387,423,896

*discontinued activities as of 31.12.2010

During 2010, the company was carrying out the activities of the daily market operator in electricity trading. Sales revenues from these activities are reported under Sales revenues from sale
of goods or Cost of goods sold according to the nature of balance from revenues and costs based on the net principle. During 2010, the final balance from these activities amounting
to EUR 698,251 was reported within operating costs (discontinued activities). As of 31.12.2010, the company discontinued the performance of these activities, since on 11.08.2010 a wholly-
owned subsidiary OKTE, . s., was established, which from 01.01.2011 started to carry out activities relating to short-term electricity market organization and deviation billing of accounting
entities on the territory of the Slovak Republic.
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Operating expenses amounting to EUR 385,503,850 (99.5% of total expenses of continuing activities) consist
of the group of costs for providing regulated services, the cost of materials and energy, repairs and
maintenance, costs of services, staff costs, taxes and fees, other operating expenses, negative revaluation
differences and write-offs. Costs of materials and services in the amount of EUR 287,435,784 account for 74.2%
of total expenses for continuing services, of which the costs of electricity for loss coverage are 4.1%, costs of
ancillary services are 34.9%, costs of system operation are 22.9% and costs deviations, regulation electricity
and extra costs — deviations 2.5% and costs of auctions 0.1% of total expenses for continuing activities.

Staff costs account for 5.2%, write-offs 14.8%, negative revaluation differences 4.0% and other operating
expenses 1.4% of total expenses for continuing activities.

Financial expenses (interest expenses, exchange rate losses, and other financial expenses) account for 0.5%
of total expenses for continuing activities.

Continuing activities 2010 2011
Operating income 43,308,587 51,653,502
Financial income -3,457,617 -423,784
Extraordinary income 0 0
Income before taxes 39,850,970 51,229,718
Income tax 8,939,520 9,630,415
Income for accounting period for continuing activities 30,911,450 41,599,303
Income for accounting period for discontinued activities (after-tax) 304,104 0
Income for accounting period 31,215,554 41,599,303

The operating income for continuing activities in 2011 amounted to EUR 51,653,502. Financial income for
continuing activities is negative in the amount of EUR -423,784 due to higher interest expenses.

The 2011 pre-tax income for continuing activities is EUR 51,229,718. The income tax amounts to EUR 9,630,415.
It consists of the income tax payable in the amount of EUR 14,585,923 and income tax deferred amounting
to EUR-4,955,508. The 2011 after-tax income for continuing activities is EUR 41,599,303.

Indicator Reality Profit share

(in EUR) (from reality)
1. Net after-tax profit 41,599,303 100.00 %
2. Dividends 21,374,394 51.38 %
3. Reserve fund 0 0.00 %

4, Retained earnings 20,224,909 48.62 %



The statutory fund is reported as a part of the retained earnings within the IFRS financial statements, since
itis formed on the basis of the shareholder’s decision, its use is dealt with in accordance with the fund statutes.
It is intended to be used to fund the company investment projects. At the General Meeting, based on
the result achieved, the shareholder decided on provision of the financial resources for the social fund for the
company social programme and shares of employees in the amount corresponding to 2.93% of the after-tax
profit.

Asof31.12.2010 Asof31.12.2011

ASSETS:

Non-current assets 350,666,994 695,370,448
Long-term tangible assets 331,714,423 675,408,239
Intangible assets 16,802,644 15,236,727
Long-term financial assets 30,000 15,000
Other investments 37,500 4,709,815
Receivables 1,239 667
Deferred tax receivable 2,081,188 -
Current assets 120,163,602 63,685,040
Inventories 719,554 897,759
Trade receivables and other receivables 45,712,351 33,155,526
Short-term financial assets 30,000 15,000
Cash and cash equivalents 66,692,841 26,884,745
Advance payments to the income tax - -
Assets intended for sale 7,008,856 2,732,010
TOTAL ASSETS 470,830,596 759,055,488
LIABILITIES:

Shareholders’ equity 242,177,506 531,643,731
Share capital 81,832,584 81,832,584
Statutory reserve fund 16,366,275 16,366,275
Other funds 104,890,029 126,145,072
Fund from asset revaluation - 237,381,955
Retained earnings from previous years 39,088,618 69,917,845
Long-term liabilities 95,069,930 140,036,222
Long-term bank loans and financial leasing 43,100,000 33,100,000
Long-term portion of grants and other deferred revenues 47,037,345 47,474,911
Long-term liabilities from derivative financial instruments 2,270,140 669,874
Deferred tax liability - 55,288,112
Long-term provisions for liabilities and fees 2,662,445 3,503,325
Short-term liability 133,583,160 87,375,535
Short-term bank loans and financial leasing 10,000,000 10,000,000
Trade payables and other liabilities 105,131,328 63,164,478
Payables from income tax 6,667,425 3,746,517
Short-term portion of grants and other deferred revenues 5,167,675 10,431,346
Short-term provisions for liabilities and fees 6,616,732 33,194
Total liabilities 228,653,090 227,411,757
TOTAL LIABILITIES 470,830,596 759,055,488
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As of 31.12.2011, the total assets of the company amounted to EUR 759,055,488.

Compared toy. 2010, they increased by EUR 288,224,892 what accounts for 61.2% increased especially due to
growth of long-term non-current assets due to revaluation on the side of assets and increase of the fund from
asset revaluation on the liability side of the balance sheet.

amounting to EUR 695,370,448 consist of long-term tangible assets, intangible assets,
long-term financial assets, other investments and receivables. The share of non-current assets in total assets
is 91.6%.
Non-current assets were increased by EUR 344,703,454 what compared to y. 2010 means the increase by 98.3%
especially due to increase of the long-term tangible assets caused by asset revaluation.

amounting to EUR 63,685,040 (8.4% of the total assets) consist of material inventory, trade
receivables and other receivables, short-term financial assets, cash and cash equivalents and assets intended
for sale.
In 2011 current assets were decreased by EUR 56,478,562 (decrease by 47.0%) especially:
« by cash and cash equivalents (reduction of balances on current accounts),
« by short-term receivables (trade receivables, from subsidiary, from employees
- by assets intended for sale,
« by short-term financial assets.

accounts for 70.0% of total shareholders’ equity and liabilities. It includes share capital,
statutory reserve fund, other funds, fund from asset revaluation and retained earnings from previous years.
Compared to y. 2010, the shareholders’ equity amounting to EUR 531,643,731 was increased by
EUR 289,466,225 (increase by 119.5%). The increase was caused by accounting of the fund due to asset
revaluation and the profit generated in 2011.

totalling EUR 140,036,222 (18.5% from the total shareholders’ equity and liabilities)
consist of long-term bank loans, long-term portion of grants and other deferred revenues, long-term liabilities
from derivative financial instruments, deferred tax liability and long-term provisions for liabilities and fees.
Compared to y. 2010, long-term liabilities were increased by EUR 44,966,292 (increase by 47.3%)

especially due to:

- increase of the deferred tax liability,

- increase of deferred revenues

- increase of provision for severance pay.

amounting to EUR 87,375,535 (11.5% of the total shareholders’ equity and liabilities)
consist of short-term bank loans, trade payables and other liabilities, liabilities from income tax, short-term
portion of grants and other deferred revenues and short-term provisions for liabilities and fees. Compared
toy. 2010, short-term liabilities were decreased by EUR 46,207,625 (decrease by 34.6%).
This decrease means especially decrease of received guarantees, reduction of trade payables, short-term
provisions and liabilities from income tax.
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The 2011 total volume of costs incurred for investments activities amounted to EUR 89,467,848.

Financing of investment needs was provided for mainly from own resources and partially by financing via
the EBRD (grant from the European Bank for Reconstruction and Development). Investment funds were used

for the transmission system reconstruction and development.

As of 31.12.2011, the SEPS, a. s., financial assets amounted to EUR 26,899,745. Against y. 2010, decrease
of the financial assets by EUR 39,823,096 occurred especially due to reduction of funds on the company current

accounts.

The sources for coverage of operating expenses were formed by own revenues for electricity transmission
and transit, revenues from ICT, from auctions, from system services, from system operation, from deviations,
from other revenues from the sale of services and other revenues and income from economic activities.

Immediate liquidity (coef.)
Current liquidity (coef.)

Total liquidity (coef.)

Asset turnover (in years)

Total indebtedness (%)

Credit indebtedness (%)
Return on equity - ROE (%)
Return on total investment - ROI (%)
Return of assets - ROA (%)
Sales revenue profitability (%)
ROCE (%)

EBIT (in EUR)

* Indicators have been calculated from the IFRS data for the SEPS, a. s., continuing and discontinued activities altogether.

Note.: Upon interpretation of indicators the fact shall be considered that in 2011 the implementation of the company assets revaluation occurred
when the company asset value increased from EUR 470.8 mil. as of 31.12.2010 to EUR 759.1 mil. as of 31.12.2011, what substantially influences majority
of these indicators. The displayed indicators for the two years concerned shall be deemed to be a temporary period with limited comparative ability.
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Obchod

Obchod

Slovenska elektrizaéna prenosova sUstava, a. s., (SEPS, a. s.) je na zaklade licencie URSO ¢. 2005E 0137 jedinym
prevadzkovatelom prenosovej sustavy v Slovenskej republike, pricom ma charakter prirodzeného monopolu.
SEPS, a. s., v rdmci svojich hlavnych obchodnych cinnosti poskytuje prenosové a systémové sluzby (vratane
dodavky regulacnej elektriny), zabezpecuje podporné sluzby a dispecersky riadi prvky prenosovej sustavy
a zariadenia poskytujuce podporné sluzby. Rovnako je SEPS zodpovedna za uplatnenie tarify za prevadzkovanie
systému.

Hlavna obchodna ¢innost spoloénosti podlieha regulécii zo strany URSO. Z pohladu regulacie bol rok 2011
vyznamny tym, Ze sa skoncilo trojrocné regulacné obdobie, pricom v tomto roku nadobudli uc¢innost Vyhlasky
URSO ¢&. 189/2011 a &.225/2011 Z. z., kde boli nastavené nové parametre pre regulované ¢innosti SEPS v ramci
nového regula¢ného obdobia na roky 2012 - 2016.

Okrem hlavnych obchodnych cinnosti SEPS, a. s., poskytovala aj iné sluzby, ktorych zabezpecovanie vyplyva
z postavenia SEPS, a. s., ako prevadzkovatela prenosovej sustavy, ako aj niektoré sluzby nesuvisiace s hlavnou
obchodnou ¢innostou.

Aukcna kancelaria SEPS, a. s

Auk¢na kanceldria SEPS, a. s., v sulade s obchodnou politikou SEPS, a. s., organizovala v roku 2011 pridelovanie
prenosovych kapacitnych prav na cezhrani¢nom profile prenosovej sustavy SR s Ukrajinou (WPS). Pridelovanie
cezhrani¢nych prenosovych kapacit sa uskutoc¢novalo formou aukcii podla pravidiel zverejnenych na
www.sepsas.sk. Pridelovanie cezhrani¢nych prenosovych kapacit na profiloch prenosovej sustavy SR s Polskou
republikou (PSEO) a Madarskou republikou (MAVIR) prebiehalo v rdmci koordinovanych aukcii v CEE regiéne
prostrednictvom CAO Central Allocation Office GmbH vo Freisingu (Nemecko) podla pravidiel zverejriovanych
na www.central-ao.com.

Na cezhrani¢nom profile s Ceskou republikou neboli v roku 2011 prenosové kapacity pridelované na
rocnej/mesacnej baze formou aukcii, ale Ucastnici trhu mali moznost svoje cezhrani¢né prenosy volne
nominovat do ¢asu D-2 10.9.2011 do ¢asu D-2 17.implicitne, v ramci spolo¢ného trhu SR a CR organizovaného
operatormi trhov OKTE, a. s., resp. OTE, a. s.

Na profile SEPS/WPS v roku 2011 vykonévala Auk¢nd kanceldria SEPS, a. s., jednostranné pridelovanie
prenosovych kapacit na mesacnej a dennej baze. Denné aukcie prebiehali v sedemdrovom rezime.

Rok 2011 bol vyznamny v oblasti rozsirovania moznosti vnutrodenného obchodovania na cezhrani¢nych
profiloch (dalej iba,Intraday”).

Z pohladu slovenskych ucastnikov trhu pokracoval proces Intraday pre pridelovanie cezhrani¢nych
kapacitnych prav v regiéne CEE a pre zavedenie zosuhlasovania nominacii na profiloch SEPS/PSEO a SEPS/CEPS
a SEPS/MAVIR podla pravidiel prijatych k 1. 12. 2010, pricom na hrani¢nom profile SEPS/MAVIR sa k 1.9. 2011
zmenil sposob evidencie a zosuhlasovania tychto nominécii z jednostranného (v DaE SK) na dvojstranny
(ako standard na ostatnych profiloch). Podla pravidiel pre Intraday Gcastnici trhu najprv Ziadaju o pridelenie
kapacity a po ziskani kapacity nasledne zasielaju nominaciu cezhrani¢ného prenosu. Centralny modul pre
pridelovanie prenosovych kapacit je IS CEPS.

Obchodny dispecing

Do p6sobnosti odboru obchodného dispecingu patri hlavne obstaravanie podpornych sluzieb a elektriny
nakupovanej na krytie strat v PS SR a vlastnu spotrebu elektrickych stanic a ich obchodné vyhodnocovanie.

Od novembra 2009 je spusteny do prevadzky IT systém Damas Energy, ktorého prostrednictvom Obchodny
dispecing zabezpecoval v spolupraci so sekciou riadenia Slovenského energetického dispecingu nékup
podpornych sluzieb pre zaistenie systémovych sluzieb v sulade s dikciou Zakona o energetike ¢. 656/2004,
Prevadzkovym poriadkom SEPS, a. s., a Technickymi podmienkami SEPS, a. s., v zmysle pravidiel zverejnenych

na www.sepsas.sk.
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V nizsie uvedenom grafe je zobrazené cerpanie ndkladov na jednotlivé PpS ako podiel z celkovych nakladov
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Prenosova sustava Slovenska je od augusta 2011 trvalo vystavend zvy$enym tranzitom elektriny, ktoré vplyvaju
na narast prenesenej elektriny, a tym aj na ndrast strat v prenosovej sustave. V roku 2011 narastol tranzit elektriny
oproti roku 2010 az 0 79 % a dosiahol druhu najvyssiu hodnotu (9 622 GWh) za poslednych osem rokov.

Mesacné tranzity elektriny cez PS SR v rokoch 2010 a 2011 (GWh)
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Prenesena elektrina cez prenosovu sustavu je sumarom vsetkych vstupov elektriny do prenosovej sustavy,
vratane importu zo susediacich sustav. V roku 2011 bolo cez prenosovu sustavu prenesenych celkom
28 341,708 GWh elektriny. Oproti predchadzajicemu roku je to 120,9 % narast, kedze v roku 2010 bolo
prenosovou sustavou prenesenych 23 436,013 GWh elektriny.

Straty v prenosovej sustave su vyhodnotené ako rozdiel medzi mnozstvom elektriny, ktoré vstupuje
do prenosovej sustavy a mnozstvom elektriny, ktoré vystupuje zo sustavy, znizeny o vlastnt spotrebu elektriny
prevadzkovatela sustavy.

Straty v prenosovej sustave za rok 2011 dosiahli hodnotu 293,993 GWh, najvyssiu za poslednych desat rokov.
Medziro¢ne ide o narast o 26,5 %, kedZe v roku 2010 dosiahli straty v prenosovej sustave hodnotu 232,302 GWh.
Podiel strat na prenesenej elektrine za rok 2011 je 1,037 %, o je narast oproti roku 2010, ked'bol tento podiel

v juni (18,332 GWh).

Mesacny vyvoj strat v PS SR (MWh)
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Under the RONI License No. 2005E 0137, Slovenska elektriza¢nd prenosova sustava, a. s., (SEPS, a. s.) is the sole
operator of the transmission system in the Slovak Republic while having the character of a natural monopoly.
SEPS, a. s., within its core business activities provides transmission and system services (including regulation
electricity supply), it provides for ancillary services and it controls the transmission system components as
a dispatcher as well as facilities providing ancillary services. Concurrently, SEPS is responsible for application
of the tariff for the system operation.

The core business activity of the company is subject to regulation by RONI. In terms of regulation, year 2011
was significant in the sense that a three-year regulatory period was finished while in 2011 RONI Decrees
No. 189/2011 and No. 225/2011 Coll. came into effect laying down new parameters for regulated activities of
SEPS within a new regulatory period 2012 - 2016.

Apart from core business activities, SEPS, a. s., provided also other services whose securing results from the SEPS, a. s.,
position, as the transmission system operator, as well as some services not related to the core business activity.

SEPS, a. s., Auction Office

The SEPS, a. s., Auction Office in compliance with the SEPS, a. s., trade policy organized allocation of the
transmission capacity rights on the cross-border profile of the transmission system of the Slovak Republic with
the Ukraine (WPS) in 2011. Allocation of cross-border transmission capacities was executed in the form of
auctions according to the rules published on www.sepsas.sk. Allocation of cross-border transmission capacities
on the profiles of the transmission system of the Slovak Republic with the Polish Republic (PSEO) and the
Hungarian Republic (MAVIR) was performed within coordinated auctions in the CEE region via CAO Central
Allocation Office GmbH in Freising (Germany) according to the rules published on www.central-ao.com.

In 2011, the transmission capacities on the cross-border profile with the Czech Republic were not allocated
on annual/monthly basis in the form of auctions but market participants were provided with a possibility
to freely nominate their cross-border transmissions by time D-2 10.09.2011 by time D-2 17.implicitly, within
the common market of the Slovak Republic and the Czech Republic organized by the market operators,
OKTE, a. s., or OTE, a. s., respectively.

In 2011, the SEPS, a. s., Auction Office carried out a unilateral allocation of transmission capacities on monthly
and daily basis on the SEPS/WPS profile. Daily auctions were conducted in a seven-day mode.

Year 2011 was important in terms of extending the possibilities of the intraday trading on cross-border profiles
(hereinafter referred to as “Intraday”).

From the point of view of the Slovak market participants, the Intraday process for allocation of cross-border capacity
rights in the CEE region and for introduction of reconciliation of nominations on the SEPS/PSEO and SEPS/CEPS
and SEPS/MAVIR profiles continued according to the rules adopted as at 01.12.2010, with the change of registration
and reconciliation of these nominations on the border SEPS/MAVIR profile as at 01.09.2011 from unilateral (in DakE
SK) to bilateral (as a standard on other profiles). In compliance with the Intraday rules, the market participants firstly
require for allocation of capacity and after acquiring the capacity they shall subsequently send a nomination
of the cross-border transmission. The central module for allocation of transmission capacities is IS CEPS.

Trade Dispatching

The Trade Dispatching Department competences include mainly procurement of ancillary services and
electricity purchased to cover losses in the transmission system of the Slovak Republic and own consumption
of substations and their business evaluation.

From November 2009, the Damas Energy IT system was commissioned via which the Trade Dispatching was
securing purchase of ancillary services to ensure system services in line with the letter of the Energy Act
No. 656/2004 Coll., the Operational Codes of SEPS, a. s., pursuant to the rules published on www.sepsas.sk
in collaboration with the Dispatching Section of the Slovak Energy Dispatching.
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The below chart shows drawdown of costs for particular ancillary services as a share in total costs incurred for
ancillary services in 2011, where:

Pas ancillary services
PRV primary regulation (£) of performance and frequency
SRV secondary regulation (+) of performance and frequency

TRV3MIN+ tertiary regulation of performance and frequency 3-minute positive
TRV3MIN- tertiary regulation of performance and frequency 3-minute negative
TRV30MIN+ tertiary regulation of performance and frequency 30-minute positive
TRV30OMIN- tertiary regulation of performance and frequency 30-minute negative
DRN voltage and reactive power regulation

BS black start

Share of Cost Drawdown for Particular PaS out of Total Cost Drawdown for PaS in 2011
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From August 2011, the transmission system of Slovakia was exposed to the increased transits in electricity
that influence the increase of the electricity transmitted and thus also increase of losses in the transmission
system. Compared to y. 2010, the growth of electricity transit by as many as 79% was recorded in 2011 thus
achieving the second highest value (9,622GWh) in the past eight years.

Monthly Transits of Electricity via the Transmission System of the SR in 2010 and 2011 (GWh)
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The electricity transmitted via the transmission system is a summary of all electricity inputs into the
transmission system including import from the neighbouring systems. In 2011, total of 28,341.708GWh
of electricity were transmitted via the transmission system. Against the previous year, it is increase by 120.9%
since in 2010 the transmission system transmitted 23,436.013GWh of electricity.

Losses in the transmission system are evaluated as a difference between the electricity volume entering
the transmission system and the electricity volume going out of the system less own electricity consumption
of the system operator.

Losses in the transmission system in 2011 amounted to 293.993GWh, the highest one in the past ten years.
Inter-annually, it means increase by 26.5%, since in 2010 the losses in the transmission system amounted to
232.302GWh. The share of losses in the electricity transmitted in 2011 is 1.037%, what means increase against
2010, when the share was 0.991%. The highest monthly electricity losses in 2011 were reached in December
(34.257GWh) and the lowest ones in June (18.332GWh).

Monthly Development of Losses in the Transmission System of the SR (MWh)
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Sprdva nezdvislého auditora a tictovnd zdvierka k 31.decembru 2011zostavend podla
medzindrodnych Standardov pre financné vykaznictvo (IFRS) v zneni prijatom Eurdpskou tniou

KPMG Slovensko spol.sr. o Telephane +421 (012593841 11
Dvofdkovo nibredie 10 Fa +421 (012 59 98 42 22
PO.Box 7 Internet  wwekpmg.sk
820 04 Bratislava 24
Slovakia

Sprava nezdvislého aunditora

Akciondrovi, dozomej rade a predstavenstvu spolofnosti Slovenska elekirizaénd prenosova
stistava, a.s.:

Uskutognili sme audit priloZenej uftovnej zivierky spolofnosti Slovenskd -elektrizaénd
prenosova sistava, a.s., ktord obsahuje vykaz o finanénej situécii k 31. decembru 2011, vykazy
komplexného vysledku, zmien vlastného imania a pefiaZnych tokov za rok koniaci
31. decembrom 2011, ako aj pozndmky obsshujice sihm vyznamnych GEtovnych zdsad
a uétovnych metéd a d'aldich vysvetlujicich informécii.

Zodpovednost Statutdrneho orgdnu spoloénosti

Statutdmy orgéin spolonosti je zodpovedny za zostavenie Gitovnej zdvierky, ktord poskytuje
pravdivy a verny obraz v siilade s Medzindrodnymi Standardmi finanéného vykaznictva v zneni
prijatom Eurdpskou diniou a za tie intemé kontroly, ktoré povaZuje za potrebné na zostavenie
Gittovne]j zivierky, ktord neobsahuje vyznamné nesprivnosti, &i uZ v désledku podvodu alebo

chyby.

Zodpovednost' auditora

Najou zodpovednostou je vyjadrit' nazor na tito Gtovni zévierku na ziklade nasho auditu.
Audit sme uskutoénili v silade s Medzinarodnymi auditorskymi Standardmi. Podla tychto
Standardov mame dodriiavat etické poZiadavky, naplinovat a vykonat' audit tak, aby sme
ziskali primerané vistenie, Ze (i¢tovna zivierka neobsahuje vyznamné nesprivnosti.

Soastou auditu je uskutoinenie postupov na ziskanie auditorskych dékazov o suméich
a uidajoch vykdzanych v G¢tovnej zavierke. Zvolené postupy zivisia od Gsudku auditora, vritane
posiidenia rizik viznamnej nespravnosti v GEtovnej zivierke, &i uZ v ddsledku podvodu alebo
chyby. Pri posudzovani tohto rizika auditor berie do dvahy interné kontroly relevantné pre
zostavenie GStovnej zivierky, ktord poskytuje pravdivy a vemny obraz, aby mohol vypracovat’
auditorské postupy vhodné za danych okolnosti, nie viak na GZely vyjadrenia ndzoru na
Gginnost’ internych kontrol Gétovnej jednotky. Audit d'alej zahfila zhodnotenie vhodnosti
pouZitych iitovnych zdsad adStovnych metdd aprimeranosti  dgtovnych odhadov
uskutoénenych Statutimym organom spoloCnosti, ako aj zhodnotenie prezenticie (&tovnej
zévierky ako celku.

Sme presvedeni, ¥e auditorské dokazy, ktoré sme ziskali, si dostatoéné avhodné ako
vychodisko pre nds nézor.
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Sprdva nezdvislého auditora a tictovnd zdvierka k 31.decembru 201 1zostavend podla
medzindrodnych Standardov pre financné vykaznictvo (IFRS) v zneni prijatom Eurdpskou dniou

Ndzor

Podlla ndsho ndzoru uStovnd zdvierka poskytuje pravdivy avemy obraz finangnej situdcie
spolo€nosti k 31. decembru 2011, vysledku jej hospoddrenia a pefiaznych tokov za rok konéiaci
31. decembrom 2011 v sillade s Medzindrodnymi Standardmi finanéného vykaznictva v zneni
prijatom Eurépskou Gniou.

23. marec 2012 N e
Bratislava, Slovenska republika

Auditorska spolo&nost’:
KPMG Slovensko spol. sr. 0.
Licencia SKAU &. 96

Zodpovedny auditor:
Richard F;
Licencia SKAU &. 406
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Translation of the statul itors” iginal red in

Independent Auditors’ Report

To the Shareholder, Supervisory Board and Board of Directors of Slovenskd elektrizatnd
prenosovi sistava, a.s.:

We have audited the accompanying financial statements of Slovenska elektrizaénd prenosovd
siistava, a.s. (“the Company™), which comprise the statement of financial position as at
31 December 2011, the statements of comprehensive income, changes in equity and cash flows
for the year then ended, and notes, comprising a summary of significant accounting policies and
other explanatory information.

Management's Responsibility for the Financial Statemenis

Management as represented by the statutory body is responsible for the preparation of financial
statements that give a true and fair view in accordance with International Financial Reporting
Standards as adopted by the European Union and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Qur responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Intemational Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about 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 of the financial statements that give a true and fair view
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 intemal 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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Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of the Company as at 31 December 2011, and of 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.

23 March 2012
Bratislava, Slovak Republic

Responsible auditor:
Richard Farkas
License SKAU No. 406

Auditing company:
KPMG Slovensko spol. s r.o.
License SKAU No. 96

. licencie 96
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