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Prihovor generdineho riaditela

Vazeni akcionari, kolegyne a kolegovia, dodavatelia, partneri a zakaznici,

rok 2023 bol pre nas rokom plnym vyziev, ale i Sanci, ktoré sme dokazali
premenit na posilnenie nasej pozicie na trhu a v prospech energetickej
bezpednosti Slovenska. Uspesne sme spustili novy jadrovy blok, zvysili
produkciu na prevadzkovanych blokoch, zaknihovali sme rekordny zisk
a venovali sa rozvoju a vzdelavaniu zamestnancov.

Situacia pre nasu spolo¢nost sa vyznamne zmenila momentom pripojenia
tretieho bloku elektrarne Mochovce do siete. Zacali sme pisat’ novu kapitolu
Slovenskych elektrarni, Slovenska i buducnosti jadra v Eurdpe. V kontexte
zavadzania velkych a spolahlivych nizkouhlikovych zdrojov do prevadzky
sme s Finskom jedina krajina v Eurdpskej unii, ktora za poslednych 20
rokov dokazala dokongit' a spustit novy jadrovy blok. NavySe, sme v procese
dokoncenia dalSieho, Stvrtého bloku Mochoviec.

Aj z pohladu zniZovania emisii a vplyvu na Zivotné prostredie su Slovenské
elektrarne unikatom. Nikdy v minulosti sme nedosiahli lepSie Cislo nez vlani,
ked sme az 96,5 % elektriny dodali bez priamych emisii CO, vdaka zvySeniu
vyroby z jadra a vody. NavysSe, priame emisie CO, klesnu v roku 2024 na
nulu — po ukonéeni spalovania fosilnych paliv v elektrarni Novaky, ku ktorému
doslo v decembri 2023, a spaleni posledného uhlia vo Vojanoch v marci 2024.
Pre obidve lokality hfadame nizkouhlikové alternativy do buducnosti.

Hoci pre slovenské domacnosti dodavame elekirinu za bezprecedentne nizku
cenu, za rok 2023 si zapiSeme EBITDA vo vyske 1,131 miliardy eur a rekordny
Cisty zisk 559 milidbnov eur. Napriek tomu, Ze spotreba elektriny v Eurépe a na
Slovensku vyrazne klesla, my sme dokazali udrzat stabiln vyrobu a dodavku
elektriny. Zasluhu na tom ma aj nasa stratégia predaja elektriny na tri roky
dopredu, vyroba z nového jadrového bloku spojena s rekordnou produkciou
z ostatnych Styroch blokov v Mochovciach a Bohuniciach, ako aj dobré
hydrologické podmienky a nadpriemerna vyroba z vodnych elektrarni. Je to
rovnako vizitka naSej excelentnej prevadzky a efektivneho nasadzovania
zdrojov aj pri poskytovani podpornych sluzieb pre slovensku elektricku
prenosovu sustavu. Vdaka patri vSetkym zamestnancom, ktori sa na tom
podielali.

Na$a stupajuca vykonnost’ sa premietla aj do medziro€ného zniZenia Cistej
zadlZenosti 0 139 miliénov na 4,075 miliardy eur a zvySenia investicii z 247 na
celkovych 253 mil. eur (bez kapitalizovanych urokov). V znizovani dlhu budeme
pokraCovat' a zaroven pripravujeme investicie do velkych energetickych
projektov na Slovensku. Sustredime sa aj na udrzanie konkurencieschopnosti

Vyroénd sprava 2023
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Foreword by the general director

Dear shareholders, colleagues, suppliers, partners, and customers,

The year 2023 was full of challenges, but also of opportunities, which we
managed to turn into strengthening our market position and for the benefit
of Slovakia‘s energy security. We successfully launched a new nuclear unit,
increased production at our operating units, booked a record profit and
dedicated ourselves to the development and training of our employees.

The situation for our company changed significantly when the third unit of the
Mochovce Nuclear Power Plant was connected to the grid. We have started
to write a new chapter of Slovenské elektrarne, Slovakia and the future of
nuclear power in Europe. In the context of the introduction of large and reliable
low-carbon sources into operation, we are the only country in the European
Union, together with Finland, that has managed to complete and start up
a new nuclear unit in the last 20 years. In addition, we are in the process of
completing the construction of another, the fourth unit of Mochovce NPP.

Also, in terms of reducing emissions and environmental impact, Slovenské
elektrarne is unique. Never in the past have we achieved a better figure than
last year, when we delivered up to 96.5% of our electricity without direct CO,
emissions thanks to the increase in production from nuclear and hydro. In
addition, direct CO, emissions will fall to zero in 2024 - after shutting down the
fossil fuel combustion at the Novaky power plant in December 2023 and after
the last coal is burned at Vojany in March 2024. We are looking for future low-
carbon alternatives for both sites.

Despite supplying electricity to Slovak households at an unprecedentedly low
price, we will record an EBITDA of €1.131 billion and a record net profit of €559
millionin 2023. Even though electricity consumption in Europe and Slovakia has
fallen significantly, we have managed to maintain stable electricity production
and supply. This is due to our strategy of selling electricity three years ahead,
production from the new nuclear unit combined with record production from
the other four units at Mochovce and Bohunice, as well as good hydrological
conditions and above-average production from hydroelectric power plants. It
is also a testament to our excellent operations and efficient deployment of
resources when providing ancillary services to the Slovak power grid. Thanks
to all the employees who contributed to this.

Our rising performance also translated into a year-on-year reduction in net
debt of €139 million to €4.075 billion and an increase in investments from
€247 million to €253 million (excluding capitalised interest). We will continue
to reduce debt while we prepare investments in major energy projects in

13
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existujuceho portfélia, najmad z pohladu dlhodobej prevadzky jadrovych
blokov & modernizacie precerpavacich vodnych elektrarni a ich integracie
s velkymi batériovymi uloziskami. V tomto ohlade je velkym uspechom
zaradenie pripravovaného projektu na prederpavacej elektrarni Cierny Vah na
zoznam najvyznamnejsich energetickych projektov v EU, ktory ho opraviiuje
na Cerpanie dotacii z prestizneho nastroja Connecting Europe Facility.

NajcennejSim aktivom naSej spolo¢nosti su vSak ludia. V roku 2023 nam
situaciu vyrazne skomplikoval odchod &asti zamestnancov do pred€asného
starobného déchodku, pre zaistenie kontinuity prevadzky sme posilnili nabor
kvalifikovanej pracovnej sily. Zintenzivnili sme spolupracu so strednymi
odbornymi Skolami a technickymi univerzitami a pripravili sme pokra¢ovanie
interného vzdelavacieho projektu Univerzita Slovenskych elektrarni, pretoze
chceme, aby nasi zamestnanci patrili medzi najlepSich na trhu. Spravnost
nasich krokov potvrdzuje aj ocenenie NajlepSi zamestnavatel, ktoré sme

ziskali Stvrtykrat.

Nase historické Uspechy su vysledkom tvrdej prace aodhodlania celého, takmer
Styri a pol tisicového timu spolo¢nosti patriacich pod Slovenské elektrarne.
Zaroven chapeme, Ze pre nasu pracu potrebujeme pevné zazemie v ludoch,
partneroch a komunitach, s ktorymi spolupracujeme, najma v miestach, kde
stoja nase elektrarne. Preto sme vlani zalozili Nadaciu Slovenskych elektrarni,
ktora nam bude pomahat’ byt siinym partnerom v regiénoch, ale aj v celej
spolo¢nosti.

Branislav Stry¢ek

Vyroénd sprava 2023
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Slovakia. We are also focusing on maintaining the competitiveness of our
existing portfolio, especially in terms of the long-term operation of nuclear fleet
or the modernisation of pumped storage power plants and their integration with
large battery storage systems. In this respect, the inclusion of the upcoming
project at the Cierny Vah pumped storage power plant on the list of the most
important energy projects in the EU, which qualifies it for subsidies from the
prestigious Connecting Europe Facility, is a major achievement.

But our most valuable asset is people. In 2023, our situation was significantly
complicated by the early retirement of some of our employees, and to ensure
the continuity of our operations, we have strengthened our recruitment of
qualified staff. We have intensified our cooperation with secondary schools
and technical universities and prepared the continuation of the internal
training project, the University of Slovenské elektrarne, because we want
our employees to be among the best on the market. The correctness of our

actions is confirmed by the Best Employer award ,NajlepSi zamestnavatel*,
which we have won for the fourth time.

Our historical achievements are the result of hard work and determination
of the entire team of almost four and a half thousand people working in the
companies of Slovenskeé elektrarne. At the same time, we understand that our
work requires a solid background represented by the people, partners, and
communities we work with, especially in the places where our power plants
are located. That's why last year we established the Nadacia Slovenskych
elektrarni foundation, which will help us to be a strong partner in the regions,
but also throughout the whole society.

15
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Slovenské elekirérne

Hlavnou ¢innostou spolo¢nosti Slovenské elektrarne, a.s., je vyroba a predaj elektrickej energie. Spolo¢nost je
najvacsim vyrobcom elektrickej energie na Slovensku a jednym z najvacsich v strednej Eurépe. Okrem toho vyraba
a predava teplo a poskytuje podporné sluzby pre elektrizacnu sustavu.

Slovenské elektrarne k 31. decembru 2023 prevadzkovali 31 vodnych?, dve jadrové?, dve tepelné* a dve fotovoltické®
elektrarne s celkovym instalovanym vykonom 4614,80 MWe.

Cielom spolocnosti je bezpecne, spolahlivo, efektivne a konkurencieschopne vyrabat, predavat elektrinu a teplo
a obchodovat’ s nimi, bezpe€ne zaobchadzat' s radioaktivnymi odpadmi a vyhorenym jadrovym palivom a trvalo

znizovat vplyvy vyrobnych procesov na Zivotné prostredie. Vdaka vyvazenej skladbe vyrobnych zdrojov spolo€nost
v roku 2023 dodala do siete takmer 96,5 % elektriny bez priamych lokalnych emisii oxidu uhlicitého.

Vizia a poslanie
Vizia

Byt najbezpectnejSim, najinovativnejSim a konkurencieschopnym vyrobcom energie v strednej a vychodnej Eurdpe,
vytvarajucim hodnoty pre nasich zakaznikov, akcionarov a zamestnancov.

Poslanie

Bezpectne a ohladuplne k Zivotnému prostrediu vyrabat a dodavat cenovo dostupnu energiu pre vSetkych nasSich

zakaznikov.

"Dalej aj ,Slovenské elektrarmne”, ,SE” alebo ,spolognost”, 2Dalej aj ,VE*, 3 Dalej aj ,JE*, * Dalej aj , TE®, * Dalej aj ,FVE"

Vyroénd spréva 2023 18

Slovenské elekirérne

The core business of Slovenské elektrarne, a.s." is the production and sale of electricity. The Company is the largest
producer of electricity in Slovakia and one of the largest in Central Europe. SE also generates and sells heat, and
provides ancillary services for the power grid.

As at 31 December 2023, Slovenské elektrarne operated 31 hydropower?, two nuclear®, two thermal* and two
photovoltaic® power plants, with a total installed capacity of 4 614.8 MWe.

The Company’s goal is to safely, reliably, efficiently and competitively produce, sell and trade electricity and heat,
to safely handle radioactive waste and spent nuclear fuel, and to permanently reduce the environmental impact of

production processes. Thanks to the balanced mix of production sources, the Company supplied almost 96.5% of
electricity to the grid free of direct local carbon dioxide emissions in 2023.

Vision and mission
Vision

To be the safest, most innovative and competitive producer in the Central and Eastern Europe, creating value for our
customers, shareholders, and employees.

Mission

To produce and supply affordable energy safely and respectfully for the environment for all our customers.

"Hereinafter referred to as “SE” or the “Company”, 2Hereinafter also referred to as “HPP”, 2 Hereinafter also referred to as “NPP”, 4 Hereinafter
also referred to as “TPP”, ®Hereinafter also referred to as “PVP”
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Struktira a riadenie
Akciondrska struktara

Spolo¢nost mala ku dniu 31. decembru 2023 dvoch akcionarov. Majoritnym akcionarom je spolo¢nost Slovak
Power Holding B.V. (SPH), vlastniaca podiel na zékladnom imani vo vy$ke 66,0000000523 %. V SPH vlastnila 50
% podiel na zadkladnom imani spoloCnost EP Slovakia B.V. (dcérska spolo¢nost’ skupiny EPH) a zvySnych 50 %
patrilo spolo¢nosti Enel Produzione S.p.A (dcérska spolo€nost skupiny Enel). Minoritnym akcionarom spolo¢nosti
s podielom na zakladnom imani 33,9999999477 % bola Slovenska republika, v mene ktorej kona Ministerstvo
hospodarstva Slovenskej republiky.

Skupina EPH

Energeticky a primyslovy holding (EPH) je veducou stredoeurdpskou energetickou skupinou, ktora vlastni
aprevadzkuje zariadenia v Ceskej republike, na Slovensku, v Nemecku, Taliansku, vo Velkej Britanii, irsku, Francuzsku,
Holandsku a Svajéiarsku. Skupina EPH je diverzifikovana a vertikalne integrovana, pokryva cely energeticky retazec,
vratane vyroby elektriny a tepla, prepravy a skladovania zemného plynu, distriblcie a dodavok plynu, tepla a elektriny.
EPH sa tiez zaobera obchodnymi a logistickymi platformami a spravou plynarenskej infrastruktury.

Skupina Enel

Enel je nadnarodna energeticka spolo¢nost a popredny integrovany hra¢ na globalnom trhu s energiou a obnovitelnymi
zdrojmi energie. Skupina pbsobi vo viac nez 29 krajinach, ma zhruba 89 GW instalovaného vykonu a elektricku
distribu¢nu siet’ dihu priblizne 2 miliény kilometrov.

Slovenska republika

Slovenska republika ma v predstavenstve pravo obsadit’ tri pozicie a v dozornej rade méze svojimi nominantmi
obsadit' dve pozicie. Funkcia predsedu a podpredsedu dozornej rady je na zaklade rotaCného principu kazdorocne
striedavo zastavana uréenymi nominantmi oboch akcionarov. V sulade s platnou legislativou kona v mene Slovenskej
republiky, ako akcionara spolo&nosti, Ministerstvo hospodarstva Slovenskej republiky.

Structure and Governance
Shareholder structure

The Company had two shareholders as at 31.12.2023. The majority shareholder is Slovak Power Holding B.V. (SPH),
owning 66.0000000523% of the share capital. A 50% stake in the share capital of SPH was owned by EP Slovakia
B.V. (a subsidiary of the EPH Group) and the remaining 50% was owned by Enel Produzione SpA (a subsidiary of
the Enel Group). The Company’s minority shareholder, with a 33.9999999477% share in the share capital, was the
Slovak Republic, represented by the Ministry of Economy of the Slovak Republic.

EPH Group

Energeticky a pramyslovy holding (EPH) is a leading Central European energy group that owns and operates facilities
in the Czech Republic, Slovakia, Germany, Italy, Britain, Ireland, France, the Netherlands and Switzerland. The EPH
Group is a diversified and vertically integrated company, covering the complete energy chain, including power and
heat generation, natural gas transportation and storage, distribution and supply of gas, heat and electricity. EPH is
also active in trading and logistics platforms and gas infrastructure management.

Enel Group

Enel is a multinational energy company and a leading integrated player in the global energy and renewables energy
market. The Group operates in more than 29 countries, has approximately 89 GW of installed capacity and an
electrical distribution network of roughly 2 million kilometres.

Slovak Republic

The Slovak Republic has the right to hold three positions on the Company’s Board of Directors and it may have two
nominated representatives in positions on the Supervisory Board. Annually, the positions of the Chairman and Vice-
Chairman of the Supervisory Board are alternately, on a rotation principle, occupied by the appointed representatives
of both shareholders. In accordance with applicable legislation, the Ministry of Economy of the Slovak Republic acts

on behalf of the Slovak Republic as the Company shareholder.
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Predstavenstvo, dozornd rada Board of Directors, Supervisory Board

Statutarnym organom spolo&nosti je predstavenstvo. Funkciu kontrolného organu spolo&nosti vykonava dozorna The Company’s statutory body is the Board of Directors. The Supervisory Board functions as the Company’s supervisory
rada; dozorna rada taktiez vykonava €innosti vyboru pre audit. body; the Supervisory Board also performs the activities of the Audit Committee.

Predstavenstvo spolo€énosti Board of Directors

Predstavenstvo spolo¢nosti ma devat ¢lenov. Na Cele predstavenstva je predseda, ktorého v €ase jeho nepritomnosti The Company Board of Directors has nine members. The Board of Directors is headed by the Chairman, who is
zastupuije prvy podpredseda. Funkcie predsedu, prvého podpredsedu, druhého podpredsedu a ¢lenov predstavenstva represented by the First Vice-Chairman in the case of his absence. As of 31 December 2023, the positions of the
k 31. decembru 2023 zastavali: Chairman, First Vice-Chairman and Second Vice-Chairman and Members of the Board of Directors were held by:

Branislav Stryéek Branislav Stryéek
Clen a predseda predstavenstva, nominant Member and Chairman of the Board of Directors,
akcionara Slovak Power Holding B. V. nominee of shareholder Slovak Power Holding B. V.

. Michele Bologna
Michele Bologna

Member and First Vice-Chairman of the Board of

Clen a prvy podpredseda predstavenstva, nominant ) )
Directors, nominee of shareholder Slovak Power

akcionara Slovak Power Holding B. V. .
Holding B. V.

Radoslav Zigo
Radoslav Zigo

Member and Second Vice-Chairman of the Board

¢l druhy podpredsed dst tva, . .
cien a druny podpredseda predstavenstva of Directors, nominee of shareholder the Slovak

nominant akcionara Slovenska republika

Republic
Lukas Marsalek Lukas Marsalek
Clen predstavenstva, nominant akcionara Member of the Board of Directors, nominee
Slovak Power Holding B. V. - of shareholder Slovak Power Holding B. V.

Vyroénd spréva 2023 22 23 Annual report 2023



Elisabetta Barberi

Clenka predstavenstva, nominantka akcionara

Slovak Power Holding B. V.

Milan Molnér

¢len predstavenstva, nominant akcionara
Slovak Power Holding B. V.

Milan Horvéth

¢len predstavenstva, nominant akcionara
Slovenska republika

Radko Gecik

¢len predstavenstva, nominant akcionara
Slovenska republika

Simone Conticelli

¢len predstavenstva, nominant akcionara
Slovak Power Holding B. V

Vyroénd sprava 2023

24

Elisabetta Barberi

Member of the Board of Directors, nominee
of shareholder Slovak Power Holding B. V.

Milan Molnér

Member of the Board of Directors, nominee
of shareholder Slovak Power Holding B. V.

Milan Horvéth

Member of the Board of Directors, nominee
of shareholder the Slovak Republic

Radko Gecik

Member of the Board of Directors, nominee
of shareholder the Slovak Republic

Simone Conticelli

Member of the Board of Directors, nominee
of shareholder Slovak Power Holding B. V
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Dozornd rada

Dozorna rada ma patnast ¢lenov. Na Cele dozornej rady je predseda, ktorého v €ase jeho nepritomnosti zastupuje
podpredseda. Funkcie predsedu, podpredsedu a ¢lenov dozornej rady k 31. decembru 2023 zastavali:

Massimiliano Piccioni

¢len a predseda dozornej rady, nominant akcionara Slovak Power Holding B. V.

Ivan Sramko

¢len a podpredseda dozornej rady, nominant akcionara Slovenska republika

Giuseppe Ferrara

¢len dozornej rady, nominant akcionara Slovak Power Holding B. V.

Jifi Feist

¢len, nominant akcionara Slovak Power Holding B. V.

Gabriel Beer

¢len dozornej rady, nominant akcionara Slovak Power Holding B. V.

Pavel Janik

¢len dozornej rady, nominant akcionara Slovak Power Holding B. V.

Augusto Patacchiola

¢len dozornej rady, nominant akcionara Slovak Power Holding B. V.

Stéphane Zweguintzow

¢len dozornej rady, nominant akcionara Slovak Power Holding B. V.

Eduard Veselovsky

¢len dozornej rady, nominant akcionara Slovak Power Holding B. V.

Vyroénd spréva 2023 26

Supervisory Board
The Supervisory Board has fifteen members. The Supervisory Board is headed by the Chairman, who is represented

by the Vice-Chairman in the case of his absence. As at 31 December 2023, the positions of Chairman, Vice-Chairman
and Members of the Supervisory Board were held by:

Massimiliano Piccioni

Member and Chairman of the Supervisory Board, nominee of shareholder Slovak Power Holding B. V.

Ivan Sramko

Member and Vice-Chairman of the Supervisory Board, nominee of shareholder the Slovak Republic

Giuseppe Ferrara

Member of the Supervisory Board, nominee of shareholder Slovak Power Holding B. V.

Jifi Feist

Member of the Supervisory Board, nominee of shareholder Slovak Power Holding B. V.

Gabriel Beer

Member of the Supervisory Board, nominee of shareholder Slovak Power Holding B. V.

Pavel Janik

Member of the Supervisory Board, nominee of shareholder Slovak Power Holding B. V.

Augusto Patacchiola

Member of the Supervisory Board, nominee of shareholder Slovak Power Holding B. V.

Stéphane Zweguintzow

Member of the Supervisory Board, nominee of shareholder Slovak Power Holding B. V.

Eduard Veselovsky

Member of the Supervisory Board, nominee of shareholder Slovak Power Holding B. V.

27 Annual report 2023



Jozef Tischler Jozef Tischler

¢len dozornej rady, nominant akcionara Slovenska republika Member of the Supervisory Board, nominee of shareholder the Slovak Republic
Ondrej Marfoldi Ondrej Marfoldi

¢len dozornej rady zvoleny zamestnancami spolo¢nosti Member of the Supervisory Board, elected by the Company employees
Lukds Backady Lukds Backady

¢len dozornej rady zvoleny zamestnancami spolo¢nosti Member of the Supervisory Board, elected by the Company employees
Olga Beckerova Olga Beckerova

Clenka dozornej rady zvolena zamestnancami spolo¢nosti Member of the Supervisory Board, elected by the Company employees
Zdenek Turian Zdenek Turian

Clen dozornej rady zvoleny zamestnancami spolo¢nosti Member of the Supervisory Board, elected by the Company employees .
Tomas Szabo Tomas Szabo

¢len dozornej rady zvoleny zamestnancami spolo€nosti Member of the Supervisory Board, elected by the Company employees
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Organisational structure

GENERAL MEETING

Personal Data
Protection
and Compliance

Head Office Improvement and
Functions Digitalization

Nuclear Power Conventional
Plants Power Plants

SE-EBO

SE-EMO

SE-MO 3&4

BOARD OF DIRECTORS

GENERAL DIRECTOR

Legal Administration,
and Corporate Finance

Affairs and Control

Procur., Services

. Asset
and International
Relations L LY

SE-ENO

SE-EVO

SUPERVISORY BOARD

Human Trade, Market
Resources and Regulation and
Organization Dispatching

Risk Management
and Internal Audit

SE
Hydro Power Plants

31

Annual report 2023



S

Vysledky
Results




Vysledky

Hlavné finanéné informdcie

V roku 2023 vykazala spolo¢nost’ Slovenské elektrarne
a jej dceérske spolocnosti hospodarsky vysledok pred
zapoditanim vysledku z finan&nych operacii, zdanenia,
odpisov, amortizacie a znizenia hodnoty (EBITDA)
vo vySke 1 131 miliébnov eur. Pre porovnanie, v roku
2022 to bolo -75 mil. eur. Medziro€nd zmenu EBITDA
priaznivo ovplyviioval najma@ vyvoj cien elektrickej
energie ovplyvneny cenami podkladovych komodit,
historicky najvysSia vyroba v jadrovych elektrarfach,
doplnena o vyrobu z 3. bloku jadrovej elektrarne
Mochovce, vyroba z vodnych elektrarni ovplyvnena
velmi dobrymi hydrologickymi podmienkami, ako
aj pretrvavajuce Usilie spolo¢nosti o optimalizaciu
a efektivnost nakladov. Cisty zisk za rok 2023 dosiahol
559 mil. eur.

Kla€ovymi iniciativami v roku 2023 na podporu
ziskovosti spolo¢nosti boli aj nadalej optimalizacia
hotovosti a efektivne riadenie penaznych tokov.

Medziro¢na Cista zadlZzenost klesla 0 139 mil. eur, ato aj
napriek navySovaniu zasob jadroveho paliva, uhradeniu
odlozenych zavazkov z roku 2022 a investiciam do
projektu dostavby blokov 3 a 4 jadrovej elekirarne
Mochovce.

Spolo¢nost sa aj nadalej plne venuje udrzatelnosti
investicného planu na roky 2024 — 2028 so zameranim
sa na dokoncenie bloku 4 jadrovej elektrarne Mochovce.
Celkové investicie v roku 2023 predstavovali 253 mil.
eur (bez kapitalizovanych udrokov). Pre porovnanie,
v roku 2022 to bolo 247 mil. eur. Prevazna €ast investicii
smerovala do projektu dostavby tretieho a Stvrtého
bloku jadrovej elektrarne v Mochovciach.

Okrem toho, spolo¢nost nadalej plne vyuZiva
a maximalizuje svoju schopnost' prevadzkovat’ jadrové
a vodné elektrarne a skima potencialne prilezitosti
pre vlastny rozvoj v oblasti obnovitelnych zdrojov
a batériovych ulozisk. Zaroven zabezpecuje inovacné
sluzby pre svojich koncovych zakaznikov.

Vyroénd sprava 2023
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Results
Main financial information

In 2023, SE and its subsidiaries posted earnings before
financial operations, tax, depreciation, amortisation and
impairment (EBITDA) of €1131 million. For comparison,
the figure for 2022 was -€75 million. The year-on-year
change in EBITDA was favourably affected mainly by
the development of electricity prices influenced by the
prices of underlying commodities, the historically highest
production from nuclear power plants, supplemented
by production from Unit 3 of the Mochovce Nuclear
Power Plant, production from hydropower plants due
to very good hydrological conditions, as well as the
Company’s continued endeavours to optimise and
improve cost efficiency. Net profit for the year 2023
reached €559 million.

In order to support the Company’s profitability, cash
optimisation and efficient cash flow management
continued to be the key initiatives in 2023. Year-on-year net

indebtedness fell by €139 million, despite the increasing

of nuclear fuel stock, the payment of deferred liabilities
from 2022 and investments in the Project for the
Completion of Units 3 and 4 of the Mochovce Nuclear
Power Plant.

The Company remains fully committed to sustaining
its investment plan for the upcoming years 2024 —
2028, focusing on the completion of Unit 4 of the
Mochovce Nuclear Power Plant. Total investments in
2023 amounted to €253 million (excluding capitalised
interest). For comparison, the figure for 2022 was €247
million. The prevailing majority of investments were
directed at the Project for Completion of Units 3 and 4
in Mochovce.

In addition, the Company has continued to fully utilise and
maximise its ability to operate nuclear and hydropower
plants and is exploring potential opportunities for its
own development in the renewable and battery storage
business. At the same time, it provides innovative
services to its end customers.
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Udalosti po datume vykazovania

Dnia 12. januara 2024 spolo¢nost doplnila podanie
,Ziadost' o vydanie povolenia na prevadzku, povolenia
na nakladanie s radioaktivnymi odpadmi a vyhoretym
jadrovym palivom, povolenia a nakladanie s jadrovym
materialom, suhlasu na sku$obnu prevadzku a suhlasu
na doCasné uzivanie 3. a 4. bloku jadrovej elektrarne
Mochovce* na Urad jadrového dozoru SR (UJD)
v suvislosti s ukonenim uvadzania 3. bloku do
prevadzky, ktoré je podmienkou vydania suhlasu UJD
na skusobnu prevadzku. K tomuto datumu spolo€nost’
uviedla do uzivania majetok 3. bloku Mochoviec.

S udinnostou k 13. februaru 2024 rozhodol Obchodny
register Mestského sudu Bratislava Il o zapise zmeny
sidla spolo¢nosti. Adresa nového sidla je Pribinova 40,
811 09 Bratislava — mestska Cast’' Ruzinov.

Dnia 26. februara 2024 spolo¢nost ako jediny spolo¢nik
vykonavajuci  pdsobnost valného zhromazdenia
spolo¢nosti SE Sluzby inzinierskych stavieb, s. r.
0., schvalila, vo forme notarskej zapisnice, zruSenie
spolo&nosti a jej vstup do likvidacie, ako aj vymenovanie
likvidatora spolo¢nosti. V marci 2024 bol podany navrh
na zapis tejto skutocnosti do Obchodného registra.

Spoloénosti s kapitdlovou ucastou

Spolo¢nost ma kapitalovi u€ast v spolo¢nostiach,
ktorych podnikatelska c¢innost UGzko suvisi s jej
predmetom podnikania. Su to ¢innosti predstavujuce
dodavku elektrickej energie, plynu a tepla, poskytovanie
projekénych a inZinierskych sluZieb, poskytovanie
komplexnych energetickych sluzieb zameranych
na zvySenie energetickej ucinnosti, vyskum a vyvoj,
inZiniering a v neposlednom rade tieZ ochrana
vetkych objektov spolognosti. Clenstvo v zaistovacich
spolo¢nostiach je podmienkou poistenia jadrovych rizik
spoloc¢nosti.

Spolo¢nost SE Sluzby inzinierskych stavieb, s. r. o.,
naplnila v roku 2023 ciel svojej existencie a zanikli
doévody pre jej dalSie fungovanie. Dria 20. decembra
2023 Dozorna rada Slovenskych elektramni, a.s.,
schvalila zruSenie spolo¢nosti SE Sluzby inZinierskych
stavieb, s. r. 0., a jej vstup do likvidacie. Spolo¢nost SE
Sluzby inzinierskych stavieb, s. r. 0., vstupi do likvidacie
v roku 2024.

Z dbvodu posinenia  pozitivneho  vnimania
spoloCnosti ako aktivneho partnera v oblasti
filantropie a zodpovednosti a so zamerom byt v tejto
oblasti viditelnejSi v domacom regione, ako aj na
celospoloCenskej urovni, zalozili Slovenské elektrarne
30. oktébra 2023 Nadaciu Slovenskych elektrarni.

Events after the reporting date

On 12 January 2024, the Company supplemented
the submission of ,Application for the issuance of
a license for operation, a license for the authorization of
radioactive waste and spent nuclear fuel, a license for
the authorization of nuclear material, consent for frial
operation and consent for the temporary use of Units 3
and 4 of the Mochovce Nuclear Power Plant* at Nuclear
Regulatory Authority of the Slovak Republic (NRA SR)
in connection with the completion of commissioning of
Unit 3, which is a condition for the NRA's approval for
trial operation. As of this date the Company has put into
use the property of Unit 3 of the Mochovce Nuclear
Power Plant.

Effective as of 13 February 2024 the Commercial
register of the Municipal Court in Bratislava Il issued
a decision to record the change of the registered
address of the Company. The new registered address
is Pribinova 40, 811 09 Bratislava — RuZinov.

On 26 February 2024, the Company as the sole
shareholder executing powers of the General Meeting
of the company SE Sluzby inzinierskych stavieb,
s.r.0., has approved, in the form of a notary deed, the
dissolution of the company and its entry into liquidation,
as well as the nomination of the liquidator of the
company. In March 2024, a petition was filed to register
this fact in the Commercial Register.

Companies in which a stake is held

SE holds a capital stake in companies whose business
activities are closely related to the SE’s line of business.
These are activities consisting in the supply of electricity,
gas and heat, the provision of design and engineering
services, the provision of comprehensive energy
services focused on increasing energy efficiency,
research and development, engineering and, last but not
least, also the protection of all the Company’s facilities.
Membership in reinsurance companies is a condition
for insuring the Company’s nuclear risks.

In 2023, SE Sluzby inzinierskych stavieb, s.r.o. fulfilled
its objectives and the reasons for its continued operation
ceased to exist. On 20 December 2023, the Supervisory
Board of Slovenskeé elektrarne approved the dissolution
of SE Sluzby inzinierskych stavieb, s.r.o. and its entry
into liquidation. SE Sluzby inZinierskych stavieb, s.r.o.
will enter liquidation in 2024.

In order to strengthen the positive perception of the
Company as an active partner in the field of philanthropy
and responsibility and with the intention to be more
visible in this area in the domestic region as well as at
the societal level, Slovenské elektrarne established the
Slovenskeé elektrarne Foundation on 30 October 2023.

Vyroénd sprava 2023
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SE Sluzby inZinierskych
stavieb, s. 1. 0.

2015
100,00

Slovenské elekirarne -
energetické sluzby, s.r. o.

2008
100,00

Slovenské elekirdrne
Ceska republika, s. r. o.

2015
100,00

Centrum pre vedu
avyskum, s. r. 0.

2011
100,00
Ochrana
a bezpecnost SE, s. 1. 0.
2004
100,00

REAKTORTEST, s. r. 0.

1991

49,00

UJV Rez, a.s.

1998
27,80

Spoloc¢nost ako jeden z dodavatelov spolo€nosti Slovenskeé elektrarne, a.s., na
projekte dostavby MO34 poskytovala sluzby v oblasti inZinieringu, riadenia stavby
a projektového manazmentu.

Hlavnou podnikatel'skou €innostou je poskytovanie komplexnych energetickych
sluZieb koncovym odberatelom, vratane predaja elektriny, plynu a tepla a rieSenie
energetickej efektivnosti v SR.

Spolo&nost obchoduije s elektrickou energiou a zemnym plynom. Jej zékaznikmi su
velké i malé spoloénosti, druzstva ako aj ob&ania — fyzické osoby v CR.

Hlavnou podnikatel'skou €innostou spolo¢nosti je integracia projektov spolo€nosti
Slovenské elektrarne, a.s., ktoré svojim zameranim spadaju pod oblast vedy

a vyskumu, s cielom ich komplexného, systematického riesSenia. Spolocnost
spolupracuje s akademickymi a vyskumnymi institiciami a vyuziva sucasnu
existujucu vyskumnu infrastruktdru na Slovensku.

Hlavnou ¢innostou spolocnosti je poskytovat zakaznikom spolahlivo a efektivne
ochranu majetku a oséb v sulade s platnou legislativou. Vzhladom na postavenie
spolognosti su hlavnym odberatelom jej produktov a poskytovanych sluzieb
spolo¢nost’ Slovenské elektrarne, a.s., a jej dcérske spolo¢nosti.

Cinnost spolo&nosti je zamerana hlavne na vykonavanie skugok vizualnych,
ultrazvukom, virivymi pradmi na jadrovo-energetickych zariadeniach a ¢innosti
kvalifikacii a certifikacii.

Cinnost spolo&nosti je zamerana na podporu bezpeénej a efektivnej prevadzky
energetickych zdrojov, na sluzby v oblasti palivového cyklu jadrovych elektrarni, na
komplexny servis pri nakladani s radioaktivnymi a inymi odpadmi a na projektovanie
a suvisiace inzinierske ¢innosti. V oblasti nuklearnej mediciny spolo¢nost vyraba

a distribuuje radiofarmaka pre zobrazovaciu metédu pozitronovej emisnej tomografie.
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SE Sluzby inZinierskych

stavieb, s.r.o.
2015
100.00
Slovenské elektrarne -

energetickeé sluzby, s.r.o.

2008
100.00

Slovenské elekirdrne
Ceska republika, s.r.o.

2015
100.00

Centrum pre vedu
a vyskum, s.r.o.

2011
100.00
Ochrana
a bezpeénost SE, s.r.o.
2004
100.00

REAKTORTEST, s.r.o.

The company as one of the suppliers of Slovenské elektrarne in the MO34
completion project provided services in the field of engineering, construction
management and project management.

The core business activity is the provision of comprehensive energy services to
end customers, including the sale of electricity, gas and heat, and energy efficiency
solutions in the SR.

The company trades in electricity and natural gas. Its customers are large and small
companies, cooperatives as well as natural persons — individuals in the CzR.

The core business activity of the company is the integration of Slovenské
elektrarne’s projects, which by their focus fall into the field of science and research,
with the aim of their comprehensive, systematic solution. The company cooperates
with academic and research institutions and uses the current existing research
infrastructure in Slovakia.

The core activity of the company is to provide customers with reliable and effective
protection of property and persons in accordance with applicable legislation. Due
to the company’s standing, the main customers of its products and services are
Slovenskeé elektrarne and its subsidiaries.

The company’s activities are mainly focused on performing visual tests, tests using
ultrasound, eddy currents on nuclear power installations, as well as qualification and
certification activities.

1991
49.00
UJV Rez, a.s. The company’s activities are focused on the support of safe and efficient operation
of energy sources, on services in the area of the fuel cycle of nuclear power plants,
1998 on a comprehensive service in the management of radioactive and other waste,
and on design, and related engineering activities. In the field of nuclear medicine,
27.80 the company manufactures and distributes radiopharmaceuticals for the positron
emission tomography imaging method.
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Energotel, a.s.

2001
20,00

BlueRe, m.a.

2011
4,55
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4,27

EMANI

1978
1,81
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2008
041

Naddcia Slovenskych
elektrarni

2023
100

CYPRO

2023
1,33

Spolo¢nost sa zameriava na poskytovanie velkoobchodnych telekomunikacnych
sluZieb prenajmu okruhov a pristupu do internetu a v poslednej dobe na
poskytovanie sluzieb kybernetickej a internetovej bezpecnosti.

Predmetom ¢€innosti BlueRe je poskytovanie sluzieb zaistenia v oblasti
zodpovednostnych jadrovych rizik.

ELINI je vzajomna poistovacia asociacia, ktora poskytuje sluzby v oblasti poistenia
zodpovednostnych rizik svojim ¢lenom v oblasti jadroveho priemysiu.

EMANI je vzajomna poistovacia asociacia, ktora poskytuje sluzby v oblasti poistenia
majetkovych rizik svojim ¢lenom v oblasti jadrového priemyslu.

Predmetom ¢€innosti NIRA je poskytovanie sluZieb zaistenia jadrovych a Ciasto¢ne aj
nejadrovych rizik v oblasti energetiky, ¢i uz majetkovych alebo zodpovednostnych.

Nadacia bola zalozena s verejnoprospesnym ucelom s cielom podporovat rozvoj
a ochranu duchovnych a kulturnych hodnét, realizaciu a ochranu ludskych prav
alebo inych humanitarnych ciefov na zachovanie prirodnych hodnét a inych
verejnoprospesnych ucelov, ochranu a tvorbu Zivotného prostredia, zachovanie
prirodnych hodnét, ochranu zdravia, ochranu prav deti a mladeze, rozvoj vedy,
vzdelania, telovychovu, pInenie individualne uréenej humanitarnej pomoci pre
jednotlivca alebo skupinu 0s6b, ktoré sa ocitli v ohrozeni Zivota alebo potrebuju
naliehavd pomoc pri postihnuti Zivelnou pohromou.

CYPRO je vzajomna poistovacia a zaistovacia asociacia, ktora bude po ziskani
licencie poskytovat’ svojim ¢lenom z energetického sektora sluzby v oblasti poistenia
kybernetickych ako aj majetkovych rizik.
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Energotel, a. s.

2001
20.00

BlueRe, m.a.

2011
4.55

ELINI

2002
4.27

EMANI

1978
1.81

NIRA

2008
0.41

Naddcia Slovenskych
elektrarni (SE Foundation)

The company focuses on the provision of wholesale telecommunications circuit
rental and Internet access services and, more recently, on the provision of cyber and
Internet security services.

The subject of BlueRe’s activities is the provision of reinsurance services in the area
of nuclear liability risks.

ELINI is a mutual insurance association that provides liability risk insurance services
to its members in the nuclear industry.

EMANI is a mutual insurance association that provides asset risk insurance services
to its members in the nuclear industry.

The subject of NIRA's activities is the provision of services for insuring nuclear and,
in part, non-nuclear risks in the energy industry, whether they are of asset or liability
nature.

The foundation was established with a public benefit purpose to promote the
development and protection of spiritual and cultural values, the realisation and
protection of human rights or other humanitarian objectives for the preservation

of natural values and other public benefit purposes, the protection and creation of
the environment, the preservation of natural values, the protection of health, the
protection of the rights of children and young people, the development of science,
education, physical education, the fulfilment of individually determined humanitarian

2023 aid for an individual or a group of persons in danger of their lives or in need of urgent
100 assistance when affected by a natural disaster.
CYPRO CYPRO is a mutual insurance and reinsurance association that, once licensed,
2023 will provide both cyber and property risk insurance services to its energy sector
members.
1.33
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Obchodovanie s elekirinou,
teplom a podpornymi
sluzbami

Obchodovanie s elektrinou

Predaj produkcie realizuje spolo€nost’ prostrednictvom
obchodov uzatvaranych za trhovych podmienok,
zvyCajne cez brokerskeé platformy Ci energeticku burzu
Energy Exchange Europe (EEX), ktoré su v regione
povazované za najtransparentnejSie a najspolahlivejSie
spOsoby obchodovania s elektrinou. Tato stratégia je
dlhodobo pozitivhe akceptovana obchodnymi partnermi
spolo¢nosti.

Vacsina vyroby spolo¢nosti sa predava na forwardovej
baze s horizontom tri roky pred realizaciou dodavky
v zmysle dlhodobej stratégie predaja. Tato stratégia
predstavuje efektivny spdsob zaistenia predajnych cien
a planovanych objemov vyroby.

Zostavajuca otvorena pozicia sa zobchoduje na
slovenskom spotovom trhu, pripadne na okolitych
trhoch bud na organizovanych obchodnych miestach,
bilaterdlne, alebo prostrednictvom  brokerskych
platforiem. Tento objem predstavuje malu ¢ast celkovej
ronej produkcie a je potrebny pre zabezpelenie
vyrovnanej obchodnej pozicie spolo€nosti, pricom sa
berie do uvahy hlavne nepredvidatelnost vodnych
zdrojov a moznych vypadkov inych zdrojov vo
vyrobnom portfdliu spolo€nosti. Vzhladom na efektivne
fungovanie implicitnej metddy ,market-coupling” pre
pridelovanie cezhrani€nych prenosovych kapacit
je velkost’ slovenského spotového trhu pre potreby
spolo¢nosti dostatocna.

Vyvoj cien elektriny

Na ceny v roku 2023 mal vplyv vyvoj pocas roka 2022
a udalosti, ktoré spolo¢ne vytvorili obavy o stabilitu
dodavok plynu aj elektriny. AZ s odstupom Casu sa
da hovorit o panike, ktora nebola naplno podlozena

fundamentami. Hlavné faktory, ktoré rezonovali
europskou energetikou, boli:

»  Postupné zniZzovanie tokov plynu z Ruska.

*  Vojnovy konflikt na Ukrajine.

*  Nizky stav plynovych zasobnikov na konci zimy.

* Suché a horuce leto spojené s nizkou vyrobou
z vodnych elektrarni.

*  Problémy so spolahlivostou francizskych jadrovych
reaktorov.

Situacie postupne vyeskalovala na konci leta, ked
burzové ceny silovej zlozky elektriny prekrocili 1000 eur/
MWh za produkt s dodavkou na rok 2023. Na rekordné
ceny zareagovala strana dopytu, viacero podnikov
svoju vyrobu zastavilo, ¢im spolu s miernym zaciatkom
zimy prispeli k upokojeniu situacie. Spotreba elektriny
sa postupne prepadla az o 7 % oproti priemeru 2021 (pri
plyne az takmer 20 %) a teda v celkovom energetickom
balanse plynu aj elektriny sa zniZzena ponuka z velkej
Casti vyrovnala znizenym dopytom. Zacal sa postupny
klesajuci trend.

Trend pokraCoval aj po€as roku 2023. Naruseny bol
niekolkymi kratkodobymi korekciami spojenymi hlavne
so spravami ohladom prediZenia nérskych plynovych
odstavok, narastom ceny emisnych povoleniek, konfliktu
na blizkom vychode. VSetky tieto negativne spravy
prebilo pokraCovanie poklesu spotreby a Ciastocné
nahradenie ruského plynu pomocou dodavok LNG.

Dalsia mierna zima a takisto spomalenie nielen
eurdpskej ale aj svetovej ekonomiky je aktualne
najddlezitejSim faktorom na trhu. Opéat je vidiet' aj tzv.
backwardation, kedy neskorSie produkty su lacnejSie
ako tie blizSie. To je sposobené oCakavaniami na narast
globalnych kapacit LNG, ale aj inStalovanych kapacit
OZE.
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Trading in Electricity, Heat
and Ancillary Services

Electricity trading

The Company conducts the sale of production through
trades concluded under market conditions, usually
through brokerage platforms or Energy Exchange
Europe (EEX), which are considered to be the most
transparent and reliable means of electricity trading
in the region. This strategy has long been positively
accepted by the Company’s trading partners.

SE sells the majority of its production on a forward
basis with the time horizon of three years in advance
of the electricity supply, in accordance with its long-term
business strategy. This strategy is an effective way of
securing sale prices and planned production volumes.

The remaining open position is traded on the Slovak
spot market, or on the surrounding markets, either
on organised trading venues, bilaterally, or through
brokerage platforms. This volume represents a small
part of the total annual output and is necessary
for maintaining the Company’s balanced position,
respecting in particular the unpredictability of water
resources and possible outages of other sources in
the Company’s production portfolio. Given the effective
functioning of the implicit market-coupling method of
allocating cross-border transmission capacities, the size
of the Slovak spot market is sufficient for SE’s needs.

Development of Electricity Prices

Prices in 2023 were influenced by developments during
2022 and events that together created concerns about
the stability of both gas and electricity supplies. It is only
with hindsight that one can speak of a panic that was
not fully grounded in fundamentals. The main factors
that resonated through the European energy industry

were:

*  The gradual reduction of gas flows from Russia.

*  The war in Ukraine.

* Low balance of gas storage reservoirs at the end
of winter.

* A dry and hot summer associated with low
generation from hydropower.

* Problems with the reliability of French nuclear
reactors.

The situation gradually escalated at the end of the
summer, when the power component of electricity
exchange prices exceeded 1000 EUR/MWh for product
with delivery in 2023. The demand side responded
to the record prices, with several companies halting
production, which, together with the mild start to winter,
helped to calm the situation. Electricity consumption
gradually fell by up to 7% compared to the 2021 average
(by up to almost 20% for gas) and thus in the overall
energy balance for both gas and electricity, reduced
supply has been largely offset by reduced demand.
A gradual downward trend began.

The trend has continued also in 2023. This trend was
disrupted by several short-term corrections mainly
related to news regarding the extension of Norwegian
gas shutdowns, an increase in the price of emission
permits, and the conflict in the Middle East. But all
this negative news was outweighed by the continued
decline in consumption and the partial substitution of
Russian gas by LNG supplies.

Another mild winter and also the slowdown not just in
the European but also the world economy is currently
the most important factor in the market. Once again,
backwardation is seen, where later future products
are cheaper than nearer future ones. This is due to
expectations for an increase in global LNG capacity but
also in installed RES capacity.
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Jednym z dblezitych faktorov je strategicka poloha
Slovenska pre obchod a prenos elektrickej energie
smerom do Madarska a dalej na Balkan, t. j. do regiénu
s vy88imi cenovymi Uroviiami. Po prepojeni Rumunska
so spodnou vetvou jednotného denného trhu
s elektrinou (SDAC) cez Bulharsko a Grécko sa este
zvysila délezitost domaceho trhu a pozicie spolo¢nosti
Vv regione.

Spolo¢nost si uvedomuije svoje postavenie najvacsieho
obchodnika na domacom trhu s elektrinou, preto
sa cez obchodné platformy snazi zvySovat' likviditu
a transparentnost slovenského trhu. Vdaka tomu
slovensky trh odzrkadluje reélne trhové podmienky
a stava sa eSte atraktivnejSim pre vSetkych jeho
ucastnikov.

Obchodovanie s elekirinou a teplom
na slovenskom trhu

Slovensky trh s elektrinou je plne liberalizovany,
otvoreny v8etkym trhovym uc€astnikom a disponuje
dostatoénymi prenosovymi kapacitami. Neexistuju
Ziadne prekazky volnej vymeny elektriny ani vo vnutri
systému, ale ani medzi okolitymi krajinami. Trhové
ceny na domacom trhu su v sulade s trhovymi cenami
okolitych trhov, transparentne vytvarané dopytom
a ponukou.

Slovensky trh s elektrinou je dolezitym trhom pre svoju
strategicku geograficku polohu v rdmci centralnej Casti
strednej Eurdpy. Trhova cena sa stanovuje spravodlivo
a transparentne ucastnikmi trhu, ktori maju k dispozicii
rovnaké informéacie. Dokazom je aj stabilné fungovanie
denného organizovaného trhu s elektrinou, ktory
vyhodnocuje a uverejfiuje hodinové ceny pre dodavky
na defi dopredu.

Po uspeSnom prepojeni a fungovani slovenského,
Ceského, madarského a rumunského trhu (4M Market
Coupling) od roku 2014 sa v roku 2021 podarilo
dosiahnut’ Uspesné napojenie aktualneho zoskupenia
krajin  4MMC ku couplingovej zéone MRC (Mulii

Regional Coupling), do ktorej spada vacsina zapadnych
europskych krajin.

Toto prepojenie bolo sucastou projektu Interim Coupling,
ktory sluzil ako doCasné rieSenie pred prechodom na
finalny Flow-based Market Coupling (FBMC) model,
ktory bol implementovany 9. juna 2022. Zakladom
FBMC je prechod od vypocltu cezhraniénych kapacit
formou ATC na takzvanu Flow-based metodu, ktora
sa snazi priblizit objemy komercnych tokov elektriny
smerom k realnym fyzickym tokom. Po spusteni FBMC
je mozné toto priblizenie pozorovat. Odhliadnuc od
aktualnej situacie na trhu, ked ceny prekonavaju svoje
dlhoro¢né maxima, by zavedenie systému Flow-based
malo viest k dlhodobej konvergencii cien v regione
a zvySovaniu takzvaného ,common-wealth” na trhu
s elektrinou.

Politika predaja na domécom trhu

Spolo¢nost ako dominantny vyrobca elektriny na
slovenskom trhu a ako integralna sucast tohto
prostredia neméze prehliadat’ vplyv trhovych sil. Svoje
ceny udrzuje konkurencieschopné na regionalnej
urovni, aj napriek narocnejSim podmienkam na trhu
s elektrinou.

Obchodnou stratégiou spolo¢nosti je predaj a nakup
elektriny  transparentnou a nediskriminacnou
cestou. Tento trend spolonost potvrdzuje vSetkymi
obchodnymi transakciami, ktoré vzdy uzatvara v ramci
trhovych  podmienok, prevazne prostrednictvom
obchodnych platforiem. K nim ma pristup vacsina
uCastnikov velkoobchodného trhu, €o zabezpecuje
transparentnost  kazdého uzatvoreného obchodu
a sulad uzatvorenej ceny s aktualnou trhovou hodnotou.

Neoddelitelnou sucastou obchodnej stratégie je aj
zameranie sa na segment koncovych odberatelov,
ktorym okrem predaja elektrickej energie spolo¢nost
prostrednictvom dcérskych spolo¢nosti ponuka aj
energetické sluzby, a tym nadalej stabilizuje svoje
postavenie na domacom energetickom trhu.

Vyroénd sprava 2023

48

One important factor is Slovakia’s strategic location for
trade and transmission of electricity to Hungary and
further on to the Balkans, i.e. into a region with higher
price levels. Following Romania’s interconnection with
the lower leg of the Single Daily Electricity Market
(SDAC) through Bulgaria and Greece, the importance
of the domestic market and the Company’s position in
the region increased even further.

The Company is aware of its standing as the largest
trader on the domestic electricity market, and therefore
by means of trading platforms it seeks to improve
the liquidity and transparency of the Slovak market.
As a result, the Slovak market reflects real market
conditions and is becoming even more attractive for all
its participants.

Trading in Electricity and Heat in the
Slovak market

The Slovak electricity market is fully liberalised, open to
all market participants and has sufficient transmission
capacities. There are no obstacles to the free exchange
of electricity either within the system or between the
surrounding countries. Market prices on the domestic
market are in line with the market prices of the
surrounding markets, transparently created by supply
and demand.

The Slovak electricity market is an important market
for its strategic geographical location within the central
part of Central Europe. The market price is determined
fairly and transparently by market participants, who
have the same information. This is evidenced by the
steady functioning of the daily organised electricity
market, which evaluates and publishes hourly prices for
supplies for the day ahead.

Following the successful coupling and operation of the
Slovak, Czech, Hungarian, and Romanian markets (4M
Market Coupling) since 2014, 2021 saw a successful
coupling of the current grouping of 4AMMC countries
to the MRC (Multi Regional Coupling) zone, which
includes the majority of Western European countries.

This coupling was part of the Interim Coupling project,
serving as a temporary solution before the changeover
to the final Flow-Based Market Coupling (FBMC) model,
which was implemented on 9 June 2022. The basis of
the FBMC is the transition from the calculation of cross-
border capacities in the form of ATC to the flow-based
method, which seeks to bring the commercial flow of
electricity closer to real physical flows. After launching
FBMC, this approximation can be observed. Regardless
of the current market situation, with prices exceeding
their long-term highs, the introduction of the flow-based
system should lead to long-term price convergence in
the region and an increase in the ‘commonwealth’ in the
electricity market.

Domestic sales policy

As the dominant electricity producer on the Slovak
market and as an integral part of this environment,
SE cannot overlook the impact of market forces. The
Company is keeping its prices competitive at the
regional level, even despite the difficult conditions on
the electricity market.

The Company’s business strategy is t