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01 Introduction of the Západoslovenská energetika, a.s. Group 

Foreword by the Chairman of the Board of Directors   
 
Dear ladies and gentlemen,  
 
I am happy to look back on the year 2023 with you and share our achievements and 
challenges we had to face. Firstly, I would like to emphasise that despite the persisting 
crisis, we managed to provide our customers with secure and reliable energy supply, 
thus showing once again our strength and stability. Secondly, we managed to 
implement all our ambitious investment plans and develop our distribution system. Last 
but not least, the integration of the VSE Holding Group in the ZSE Group is an 
important milestone which enables us together to successfully master the multiple 
challenges of the energy transition ahead of us.  
 
We overcame energy crisis  
We started the year in the most severe energy crisis Europe has ever experienced. As 
a result of the Russian war in Ukraine, energy prices were rising significantly, their 
volatility was unprecedented, and moreover, inflation was accelerating. Free sources 
were hardly available on the market. Obviously, such chaotic situation affected all 
market participants, including our companies. Above all, our priority was to stabilise 
the situation and help customers in all segments. I am confident that we have 
responded swiftly and guided our customers through this period successfully. 
 
We started building a new company 
We successfully completed the legal steps leading to the integration of the companies 
of the ZSE Group and VSE Holding Group. The integration process started back in 
2020, with an agreement based on which E.ON acquired a 49% package of shares in 
VSE Holding. Since 23 November 2023, the VSE Holding Group has been a member 
of the integrated ZSE Group. After reaching this milestone, we are proceeding with the 
integration process so that we can continue to operate on the Slovak market under our 
successful brands - ZSE and VSE – but as one group that will be able to better respond 
to market challenges and significantly contribute to the energy sector transition.  
 
We are a part of energy transition 
The energy crisis has confirmed that the transformation, which the energy sector is 
gradually undergoing, is necessary, and that change will be irreversible. Diversification 
of energy sources and the shift to sustainable energy is a long-term challenge for all 
sectors and countries of the European Union.  
The so-called EU “winter energy package” has been gradually implemented in our 
environment and laws, creating conditions for the emergence of new forms and market 
participants (aggregators, energy communities, electricity sharing, etc.). If the market 
players are to operate effectively, a number of partial steps must be taken. These steps 
include, for example, a new energy act, the recent adoption of new market rules and 
the launch of a central platform for the exchange of energy data.  
Most importantly, such changes in the energy business require a new category of 
investment in the distribution system, focused on building a smart grid, as well as new 
products and services. 
 
Investing in the distribution system  
Within the ZSE Group, in 2023 we invested up to EUR 210 million in the upgrade and 
development of the infrastructure in both the west and the east of the country. It is an 



 

 

unprecedented sum. We are also part of European projects of common interest, 
focused on the smartification of the system, which allows us to obtain additional funds 
for our development activities. For several years we have been running two projects – 
ACON Smart Grids and Danube InGrid – primarily focused on building a smart grid in 
the Central and Eastern Europe. Furthermore, cross-border cooperation among 
distribution systems helps improve the European Union's single energy market, 
contributing considerably to the stability of Europe. As a part of the ACON project, we 
completed the construction of the substation in Borský Svätý Jur, which will increase 
energy security in Western Slovakia. The investment worth almost 11 million will solve 
a long-standing electricity supply problem in the Záhorie region. Within the Danube 
InGrid project, we launched a construction of the new substation near Bratislava, which 
should cover the increasing demands for connecting new sources in Western Slovakia. 
Over EUR 20 million will be invested in its construction. Eastern Slovakia sees the 
biggest strategic investment in the industry over the last decades, namely the 
preparations for the successful establishment of a new automotive plant VOLVO near 
Košice. We have been actively involved in building the electricity infrastructure and 
increasing the necessary capacity in the system, and we are professional partners in 
other highly specialised electricity services too. Another key project is a new high 
voltage power line on the Snina - Sobrance route, where we have already started the 
implementation phase for a 38 km section. In general, power lines contain optical 
fibres, which will be used for the development of communication and automation 
functionalities of the distribution system. Investment projects started also in Bardejov, 
Stará Ľubovňa, Haniska pri Košiciach, and partially in the regions of High Tatras, Spiš, 
Gemer and other distribution areas of VSD. 
 
More photovoltaics for customers 
The investments are also needed to expand the capacity for the integration of 
renewable energy producers with the distribution system. Increased interest in 
photovoltaic solutions by households and businesses continued in 2023. Both 
distribution companies, VSD and ZSD, processed several times more applications for 
connection of small photovoltaic sources than in the previous period. They connected 
more than 14 thousand sources with a total installed capacity of 128 MW. Coping with 
the enormous and sudden surge in demand for connecting new sources required a 
change in our internal processes so that we can process these applications more 
efficiently and reduce the waiting times for installation. In order to help general public 
better navigate the new possibilities of electricity generation, we launched the 
Photovoltaic Advisory on the websites, where interested parties can find guides and 
recommendations on how to seize the opportunity.  
Interest in photovoltaic solutions is also effectively used by the business part of the 
integrated ZSE Group which, for the second year in a row, installs approximately 1,000 
photovoltaic solutions. This makes the ZSE Group the Slovak market leader in the 
design and installation of photovoltaic solutions. To optimize the entire process, an IT 
solution for order management was deployed. Furthermore, a modern logistics centre 
for photovoltaic components was opened in Senec. 
 
We keep our pledge to the planet 
The ZSE Group has committed to do its best to contribute to the European Green Deal 
and achieve carbon neutrality by 2050. We are aware of our responsibility in the energy 
sector and are determined to be part of sustainable solutions.  
 
We offer our customers more and more green solutions, because the less demand 
there is for fossil fuels, the greater Europe's energy independence will be. In addition 



 

 

to the photovoltaic solutions, almost 143 thousand customers can also have chosen 
their electricity by source and origin of production. The ZSE Group managed to keep 
its position of a leader in e-mobility charging infrastructure development. ZSEDrive 
operates more than 400 charging points in Slovakia, making it the most modern and 
largest e-mobility charging network. 100% certified RES-generated power is used to 
charge electric vehicles. In 2023, we connected the virtual battery product with a 
network of ZSE Drive charging stations. In practice, this means that the customer can 
use electricity generated from domestic photovoltaic panels at public charging points 
of ZSE Drive.  
 
Our commitment to the environment is implemented through the Sunny Roofs scheme, 
within which the ZSE Foundation distributes a part of the proceeds from the Green 
Electricity product for the installation of photovoltaic panels at selected schools and 
social care facilities. Within the pilot and first year, we implemented 20 installations 
with a total value of almost EUR 280 thousand. The VSE Foundation was active too, 
evaluating the first year of the For a Healthy and Clean Region grant scheme and 
announcing its second year to support projects focused on tree planting, climate and 
community gardens and the like. We recognize that the development of renewable 
resources is a long-term activity, and we are therefore prepared to continue with these 
schemes in the years to come. 
 
Markus Kaune, Chairman of the Board of Directors and CEO  
  



 

 

Profile and Structure of the Západoslovenská energetika, a.s. Group 
 
The Západoslovenská energetika, a.s. Group (hereinafter the “ZSE Group”) is a 
leading electricity group in Slovakia whose parent company is Západoslovenská 
energetika, a.s. (hereinafter ZSE). 
 
On 8 April 2022, E.ON SE („E.ON“) and the Slovak Republic, represented by the 
Ministry of Economy of the Slovak Republic („State“), have concluded the Future 
Consolidation Agreement, under which, in late 2023, ZSE companies and 
Východoslovenská energetika Holding a.s. („VSEH“) companies, in which they are 
direct or indirect exclusive shareholders („FCA“) (as amended by Addendum 1 of 4 
May 2023) were consolidated as specified in the FCA. Under the FCA, 100% shares 
of VSEH were invested into ZSE, resulting in VSEH becoming a subsidiary of ZSE, 
and subsequently, VSEH subsidiaries, specifically Východoslovenská distribučná, a.s. 
and Východoslovenská energetika a.s. were sold to ZSE. 
 
The ZSE Group comprises the parent company Západoslovenská energetika, a.s. and 
its subsidiaries:  

 Západoslovenská distribučná, a.s. (ZSD), 
 ZSE Energia, a.s. (ZSE Energia),  
 ZSE Elektrárne, s.r.o, (ZSE Elektrárne) 
 Východoslovenská energetika Holding a.s. 
 Východoslovenská energetika a.s. (VSE), 
 Východoslovenská distribučná, a.s. (VSD), 
 ZSE Energy Solutions s.r.o.,  
 ZSE MVE, s. r. o.,  
 ZSE Business Services, s. r. o., 
 ZSE Energetické služby, s.r.o., 
 VSE Solutions, s.r.o. 
 VSE Call centrum, s.r.o.  
 VSE Ekoenergia, s.r.o. 
 

Západoslovenská energetika, a.s. is also the sole founder of the ZSE Foundation. 
VSEH is also the sole founder of the VSE Foundation. 
 
ZSE Energia, a.s. has an organizational unit in the Czech Republic. Západoslovenská 
energetika, a.s. does not have any other organisational units abroad. 
 
ZSE Group acquired a 58% business share in EKOTERM, s.r.o., and 67% of shares 
in BK, a.s. and also owns a 66.6% stake in SPX, s.r.o. The ZSE Group also owns 
shares (less than 50%) in Energotel, a.s., Bioplyn Rozhanovce, s.r.o., 
TRANSELEKTRO spoločnosť s ručením obmedzeným Košice, or People2People, 
s.r.o. 
 
The parent company ZSE, Company ID: 35 823 551, with its seat at Čulenova 6, 816 
47 Bratislava was established on 15 October 2001 and incorporated in the Commercial 
Register on 1 November 2001. The Company is registered with the Commercial 
Register of the Bratislava III Municipal Court, Section: Sa, File No.: 2852/B. 



 

 

 
The mission of the ZSE Group is to carry out electricity and gas supplies and electricity 
distribution and to provide comprehensive energy-related services to all categories of 
customers – households, SMEs and strategic enterprises in the Slovak economy. 
Services are provided in the long-term and reliably, at affordable prices, in an 
environmentally-friendly manner and in accordance with the EU regulations. The ZSE 
Group provides services related to electricity distribution in the region of western and 
eastern Slovakia and electricity and gas supplies all over Slovakia. In addition to two 
small hydropower plants and a minority stake in a biogas plant, the ZSE Group also 
has a steam-gas power plant near Malženice in western Slovakia with an installed 
capacity of 430 MW. Západoslovenská energetika, a.s. is also active in the field of 
electromobility. 
 
Certain aspects of the relationship between the ZSE Group and its customers with 
respect to electricity distribution, and electricity and gas supplies, including the pricing 
of services provided to certain groups of customers, are regulated by the Regulatory 
Office for Network Industries (RONI). Electricity distribution is subject to regulation, 
price or factual, to the largest extent. 
 
The Company did not acquire any own shares, temporary certificates, any business 
shares or ownership interest, temporary certificates or business shares of the parent 
entity. 
 
  



 

 

Company Bodies 
 
The structure of statutory and supervisory bodies of the Company during the year 
2023 was as follows: 
 
Statutory Body 
 
  Board of Directors 
  As at 31 December 2022 

Chairman Markus Kaune (start of office on 1 September 2020) 
Vice-Chairman Ing. Ľuboš Majdán (start of office as member and vice-chairman on 1 

September 2020 and end of the office of Vice-Chairman of the Board of 
Directors on 12 March 2023) 
 
Ing. Erik Döme (start of the office on 13 March 2023) 
  

Members Ing. Ľuboš Majdán (start of the office on 1 September 2020) 

 
Marian Rusko (start of the office on 16. March 2020 and of the office on 
14 March 2023) 
Ing. Tomáš Turek, PhD. (start of the office on 15 March 2023) 

 Mgr. Juraj Krajcár (start of office on 6 December 2021) 
 
Supervisory Body 

 
  Supervisory Board 
  As at 31 December 2022 

Chairman Mgr. Tomáš Galbavý (start of office as a Member on 20 November 2020
and as the Chairman on 14 December 2020) 

Vice-Chairman Johan Magnus Mörnstam  (start of office on 1 June 2020 and as vice-
chairman on 24 June 2020, end of the office on 11 December 2023) 
 
Attila Kiss (start of the office as member and vice-chairman on 12
December 2023) 

Members Silvia Šmátralová (start of the office on 23 Septeber 2022) 
   Ing. Martin Mislovič (start of the office on 23 September 2022) 
 Ing. Juraj Nyulassy (start of the office on 23 September 2022) 
 Ing. Eva Milučká (start of office on 5 December 2019, end of the office

on 5 December 2023)  
 Mgr. Tomáš Popovič (start of office on 20 November 2020) 
 Mgr. Lenka Jakubčová (start of office on 20 November 2020) 
 Mgr. Daniel Kravec (start of office on 20 November 2020) 

 
Audit Committee 
 
The Audit Committee was established by a decision of the Company’s General Meeting 
dated 12 December 2014. The Audit Committee has three members elected and 
dismissed by the Company’s General Meeting. 
 
In 2023, the Audit Committee of the Company had the following structure: 
 
Ing. Michal Kubinský (till 6 December 2021) 
Ing. Boris Németh (from 24 September 2021) 
Martin Dohnal (from 13 June 2022, till 31 May 2023) 
 
  



 

 

Shareholders’ Structure 
 

The shareholders’ structure in Západoslovenská energetika, a.s. as at 31 December 
2023 was as follows: 

 
 Shareholders’ Structure  

 As at 31 December 2023 
Absolute 

amount in € 

thousand 

Equity share in the 

share capital in % 
Voting rights 

Slovak Republic represented by the 
Ministry of Economy of the Slovak 
Republic 

144,058 51% 51% 

E.ON Slovensko, a.s. 68, 272 24.17% 24.17% 
E.ON Beteiligungen GmbH  28,247 10% 10% 
E.ON International Participations N.V 41,890 14.83% 14.83% 

 
 
Corporate Governance Declaration 
 
The methods and principles of corporate governance are comprised in the Articles of 
Association of the Company. The Articles of Association are available in the Collection 
of Documents of the relevant court – Municipal Court Bratislava III.  
 
The Organisational Manual of the Company sets out the principles of the Company´s 
organisation and internal management of the Company and is the basic and supreme 
organisational and managing document on the top level in the Company except for the 
Articles of Association of the Company. 
 
The corporate governance model of the Company includes also internal managing 
documents which contains orders of the Board of Directors, orders of a member of the 
Board of Directors, orders of the Chief Executive Officer, orders of a director of 
a division, directives, manuals and procedures. 
 
Description of Key Internal Control and Risk Management Systems in relation 
Financial Statements 
 
The Company has internal control and risk management system in place, relating 
financial statements. This system consists of various instruments, processes and 
activities which have been used in accounting and preparing the separate and 
consolidated financial statements (hereinafter jointly “financial statements”) of the 
Company. 
 
The activities within accounting and preparing financial statements are divided in 
individual functional steps. Automatic and manual controls are a part of every of these 
steps. The defined procedures ensure that all accounting transactions and preparation 
of the Company´s financial statements are recorded and processed in line with the 
accrual principle and documented in a complete, timely and precise manner. 
 
The Company has introduced and has been using internal managing documentation 
which includes several directives and procedures. These documents focus mainly on 
the way of accounting in the Company, accounting procedures, signature rules, chart 
of accounts, account classification, inventory of assets and liabilities, activation and 



 

 

disposal of assets, impairment provisions, creation and use of reserves, preparation of 
financial statements, consolidation and calculation of direct and indirect taxes. Internal 
managing documentation is a binding document for all employees and represents the 
application of main accounting principles and accounting methods applied by the 
Company. In practice the Company follows the amendments to laws, new and 
amended accounting standards and other relevant documents that have impact on the 
accounting and financial statements and, if needed, updates internal managing 
documentation in a relevant way. 
 
The Company has been using an accounting information system which contains pre-
set automatic control mechanisms. Efficiency of these automatic controls within the 
accounting information system and other key applications is strengthened by other 
manual checks. Access rights and their extent are limited depending on the need and 
only for a specified group of employees. 
 
The preparation of the Company´s financial statements require for further qualitative 
and quantitative indicators and other information. Furthermore, in order to assess the 
correctness of this information, procedures for the relevant organisational units to 
assess completeness of this information on a regular basis. 
 
The elementary elements of the internal control and risk management system in 
relation to the financial statements are: approving, review procedures, segregation of 
duties, four-eye principle, master data and access rights management, and specific 
requirements for risk management in many key areas and processes such as 
accounting, financial reporting, communication, planning and controlling and risk 
management. 
 
Internal controls are an integral part of the Company´s accounting procedures. Internal 
managing documentation defines uniform requirements for reporting and accounting 
procedures for the entire ZSE Group. Adhering to these rules give sufficient certainty 
to prevent errors or fraud which may cause material misstatement in the Company´s 
financial statements. 
 
The Company´s organisational unit in charge of accounting and taxes carries out, 
among other things, implementation, administration and setting of accounting 
information systems and ensures compliance of accounting, financial statements and 
tax calculations with the Slovak and European laws. Within this unit, individual 
accounting transactions and financial statements of the Company are subject to review 
by managers. 
 
The Company´s organisation structure includes Controlling. Unit Controlling processes 
create a part of internal control mechanism and risk management of the Company. 
Controlling ensures continuous control of accounting and financial statements. 
 
The role and competences of Internal Audit, Audit Committee, Board of Directors, 
Supervisory Board and General Meeting of the Company in relation to internal control 
environment and risk management and to financial statements are presented below. 
 
The organisational structure of the Company also includes the position of Compliance 
Manager and Department of Internal Audit whose roles are: 
 



 

 

 assessment of adequacy and effectiveness of the system of internal supervision, 
financial, operational and information systems, corporate governance processes 
and the quality of tasks assigned and performed; 

 identification and assessment of operational risks of the Company by using the 
adequate methodology; 

 responsibility for planning and conducting audit of IT systems, their functionalities 
and equipment including diverse and global environment of information 
technologies, operation systems and applications; 

 performance of audit of information systems and IT infrastructure safety; 
 assessment of risk assessment and the conducting of investigations based on risk 

assessment; 
 investigation of crucial suspicions of embezzlement and fraud within companies of 

the Group; 
 responsibility for making and updating of the documentation with the Compliance 

Programme; as well as for monitoring and supervising compliance, 
 updating of the Company Code of Conduct; 
 performance of the activities relating to verification of the breach of the Company 

Code of Conduct; 
 Implementation of methodological and training activities in the field of Compliance. 
 
Results of their activities have been regularly assessed and proposals for 
improvements applied to individual areas of the governance of the Company. 
Efficiency of internal control and risk management systems in the Company have been 
also monitored by the Audit Committee of the Company. 
 
Governance Methods and Bodies of the Company 

The shareholders exercise their rights by means of the General Meeting in accordance 
with the regulation contained in the Commercial Code and the Articles of Association 
of the Company as follows: 
 
 
General Meeting 
 
1. The General Meeting is the supreme body of the Company. It shall take decisions 

on the issues relating to the activities of the Company which the Articles of 
Association, Commercial Code or a specific act place within its authority.  
 

2. A shareholder may exercise its rights in the General Meeting in person or in 
representation under the written power of attorney.  

 
3. The General Meeting shall be convened by the Board of Directors unless the 

Articles of Association or Commercial Code provide otherwise. The Board of 
Directors shall be obliged to convene an ordinary General Meeting within 12 months  
from the end of the financial year. The invitation to the Annual General Meeting or 
its annex must contain the main data from the annual accounts.  

 

4. The Board of Directors shall be obliged to convene an extraordinary General 
Meeting especially due to reasons under Article XIII(3) of the Articles of Association. 
The Supervisory Board shall convene an extraordinary General Meeting due to 
reasons under Article XX(2) of the Articles of Association. The Board of Directors 



 

 

shall convene the General Meeting by an invitation to the General Meeting that 
must be delivered to all shareholders in the form of a registered mail directly to the 
address specified in the list of shareholders at least 30 days prior the General 
Meeting. The invitation to the General Meeting must contain all formalities laid down 
by applicable laws including information that documents which will be discussed at 
the General Meeting will be available to shareholders for viewing in the seat of the 
Company no later than 3 calendar days prior to the meeting of the General Meeting. 
The invitation to the General Meeting with documents which will be discussed at 
the meeting shall be sent by the Board of Directors no later than 30 days prior to 
the General Meeting also to every member of the Supervisory Board to the address 
specified by him/her. 

 
5. The General Meeting is usually held in the Company´s seat, however, it may be 

organised in a different place too. The General Meeting is attended by the members 
of the Board of Directors, the Supervisory Board and/or other persons.  

 

6. If the Company has a single shareholder, this shareholder shall exercise the powers 
of the General Meeting by a written resolution which he/she must sign. In the cases 
provided for by law, this resolution shall take the form of a notarial deed. 

 

7. The number of votes of a shareholder is determined by the nominal value of their 
shares. One vote for every whole EUR 1 (in words: one euro) 

 
8. The General Meeting is present if shareholders whose shares correspond to at 

least two-thirds of the votes of all shareholders are present. The General Meeting 
shall take decisions with the two-thirds majority of votes of all the shareholders. Any 
decision made by the General Meeting on any alterations of the rights associated 
with a certain type of the shares shall require the approval of two-thirds votes of 
shareholders. For this reason, the shareholders, being the owners of such shares, 
simultaneously, at first, shall vote for changes in the rights and then it is the General 
Meeting of all the shareholders.  

 
9. The General Meeting shall make decisions on the following corporate affairs:  

 
 
 

a) Any amendment of the Articles of Association of the Company (including 
changing the business name of the Company) and adopting or amending 
the Articles of Association, Deed of Partnership, Deed of Incorporation, 
Association Agreement, Statutes or any similar document of any Subsidiary 
(excluding ZSD, ZSD subsidiaries, ZSE Energia, ZSE Energia subsidiaries, 
ZSE Elektrárne, VSD, VSE, and VSE subsidiaries, which are subject to a 
special regime under Sub-clauses z) through ee) of this Clause below); 

 
b) Resolutions on increasing and decreasing the registered capital, on 

authorising the Board of Directors to increase the registered capital pursuant 
to the provisions of the Commercial Code and on issuing bonds of ZSE or 
its subsidiary (excluding ZSD, ZSD subsidiaries, ZSE Energia, ZSE Energia 
subsidiaries, ZSE Elektrárne, VSD, VSE, and VSE subsidiaries, which are 



 

 

subject to a special regime under Sub-clauses z) through ee) of this Clause 
below);  

 
c) Resolutions on winding up the Company by splitting, merging or 

transformation to a different legal form of Company or cooperative; 
 

d) Sale of the Company or its part pursuant to the provisions of Section 476 et 
seq. of the Commercial Code; 

 
e) Approving the transfer of assets of the Company, the market value of which 

exceeds 20% of the Company’s turnover in the previous accounting period, 
or the sale of which concerns more than 20% of the Company’s employees; 

 
f) Resolutions on public offers (for the purposes of this Clause f), a “public 

offer” shall mean (a) any expression of the will of the Company, by which it 
approaches an unspecified group of entities to inform them on the conditions 
of the sale/transfer or acquisition of Company shares, convertible bonds or 
any other securities or financial instruments, which grant their holder rights 
connected or related to Company shares or rights specified in the conditions 
governing Company shares, or (b) placing, admitting or allowing the trading 
with Company shares, convertible bonds or any other securities or financial 
instruments, which grant their holder rights connected or related to Company 
shares or rights specified in the conditions governing Company shares on 
the public market; 

 
g) Resolutions on approving dividends and other amounts to be distributed 

among the Company shareholders; 
 

h) Resolutions on issuing options or any other securities or instruments, which 
result in rights to shares or other equity participation in the Company or any 
of its Subsidiaries (excluding ZSD, ZSD subsidiaries, ZSE Energia, ZSE 
Energia subsidiaries, ZSE Elektrárne, VSD, VSE, and VSE subsidiaries, 
which are subject to a special regime under Sub-clauses z) through ee) of 
this Clause below) or the right to subscribe them, and the resolution that the 
Company or any of its Subsidiaries (excluding ZSD, ZSD subsidiaries, ZSE 
Energia, ZSE Energia subsidiaries, ZSE Elektrárne, VSD, VSE, and VSE 
subsidiaries, which are subject to a special regime under Sub-clauses z) 
through ee) of this Clause below) shall grant any rights for acquiring shares 
or other equity participation in the Company or any of its Subsidiaries 
(excluding ZSD, ZSD subsidiaries, ZSE Energia, ZSE Energia subsidiaries, 
ZSE Elektrárne, VSD, VSE, and VSE subsidiaries, which are subject to a 
special regime under Sub-clauses z) through ee) of this Clause below); 

 
i) Resolutions on changing the legal form of the Company; 

 
j) Electing and recalling members of the Supervisory Board, except for the 

members of the Supervisory Board elected and recalled by employees; 
 

k) Electing and recalling members of the Board of Directors and appointing the 
Chairman and Vice-Chairman of the Board of Directors;  

 



 

 

l) Resolutions on liquidating the Company, appointing the liquidator and 
determining the liquidator’s remuneration;  

 
m) Approving the ordinary and extraordinary individual financial statements, 

ordinary and extraordinary consolidated financial statements of the 
Company, deciding on the distribution of dividends or any other profit of the 
Company or any of its Subsidiaries (excluding ZSD, ZSD subsidiaries, ZSE 
Energia, ZSE Energia subsidiaries, ZSE Elektrárne, VSD, VSE, and VSE 
subsidiaries) or covering the losses, including determining the amount of 
royalties in the Company or any of its Subsidiaries (excluding ZSD, ZSD 
subsidiaries, ZSE Energia, ZSE Energia subsidiaries, ZSE Elektrárne, VSD, 
VSE, and VSE subsidiaries) and approving the annual report; 

 
n) Appointing and recalling the auditor of the Company upon proposal of the 

Board of Directors and following the statement of the audit committee; 
 

o) Substantial change of the character or scope of business of the Company;  
 

p) Approving or amending the office agreements of members of the Board of 
Directors and their remuneration upon proposal of the Board of Directors and 
approving or amending the office agreements of members of the Supervisory 
Board and their remuneration; 

 
q) Approving any agreements on any of the matters under Sub-clauses (a) 

through (p) above of this Clause; 
 

r) Approving the rules of procedures of the Company’s Supervisory Board;  
 

s) Resolutions on changing the rights attributed to individual types of the 
Company or any of its Subsidiaries (excluding ZSD, ZSD subsidiaries, ZSE 
Energia, ZSE Energia subsidiaries, ZSE Elektrárne, VSD, VSE, and VSE 
subsidiaries); 

 
t) Resolutions on commencing or terminating the trading of Company shares 

on the stock market; 
 

u) Approving the transfer of shares pursuant to the provisions of Article VII; 
 

v) Appointing or recalling the Decision-making person; 
 

w) Approving drafts rejected by the Supervisory Board pursuant to the 
provisions of Article XXI., Clause 8 of these Articles of Association; 

 
x) Electing and recalling members of the Audit Committee of the Company, 

approving the office agreements of individual members of the Audit 
Committee and their remuneration and approving the rules of procedures of 
the Audit Committee of the Company; 

 
y) Deciding on any other matters that are reserved for the General Meeting by 

either applicable laws or the Articles of Association; 
 



 

 

z) Pre- approving any changes/amendments/supplements in the Novation 
Agreement concluded between the Company and ZSD on 7 August 2014,the 
unabridged version of which was approved by the General Meeting on 
30 May 2014; and 

 
aa) Pre-approving matters related to ZSD, ZSE Energia, ZSE Elektrárne, VSEH, 

VSE and VSD and their subsidiaries specified in the Articles of Association 
of the Company; 

 
 

 
 
Rights and Duties of Shareholders 

1. A Company shareholder may be Slovak or foreign legal or natural person. 
 

2. By making the entry of the Company or of an increase in the share capital in the 
Companies Register a share underwriter shall obtain the rights of a shareholder as 
a partner of the joint stock company corresponding to the shares underwritten.  
 

3. Fundamental rights of a shareholder shall include the right to participate in 
Company´s management activities, in profit sharing and liquidation balance 
following the dissolution of the Company with liquidation. The right to participate in 
corporate governance shall be exercised by shareholders through their 
participation and voting at the General Meeting. 
 

4. The rights and obligations of the shareholders are defined in detail in the Articles of 
Association and the Commercial Code.  

 

The Board of Directors 
 

1. The Board of Directors is a statutory body of the Company. It shall act on behalf of 
the Company in relation to the third persons. The Board shall control the corporate 
activities and take decisions in all the matters associated with the Company unless 
applicable laws or the Articles of Association place them within the authority of other 
bodies of the Company. 
 

2. The Board of the Company consists of five (5) members. The members of the Board 
of Directors are elected and removed by the General Meeting, with Chairman and 
Vice-Chairman of the Board of Directors being appointed. The term of office of the 
members of the Board of Directors shall be four (4) years; the term of office is 
renewable. Any member of the Board of Directors shall have the right to give up 
his/her position. A member of the Board of Directors of the Company mustn´t be a 
member of the Board of Directors of the subsidiary ZSD and VSD. The performance 
of the office of the member of the Board of Directors may not be delegated. 

 
3. If the number of members of the Board of Directors is not less than half, the Board 

of Directors shall have the right to appoint alternates until the time of the nearest 
General Meeting of the Company. The Board of Directors has a quorum if the 
absolute majority of its members are present at the meeting. The Board of Directors 
shall adopt resolutions by absolute majority of votes of the members present at the 



 

 

meeting. With the exception of decisions on certain matters for which a higher 
majority of votes is required under the articles of association or the relevant 
legislation in force at the time. Neither Chairman nor Vice-Chairman shall have the 
casting vote in case of a tie. Members of the Board of Directors may participate in 
a meeting of the Board of Directors by means of conference telephone calls, 
videoconferences or other technical means that permit (i) all other members of the 
Board of Directors participating in the meeting to hear and (ii) address all other 
members of the Board of Directors participating in the meeting, in which case they 
shall be deemed to be present at the meeting of the Board of Directors. Members 
of the Board of Directors may vote by such form of communication or by written 
statement if they are not physically present at the place where the greatest number 
of members are assembled, in which case such place shall be deemed to be the 
place of the meeting. 
 

4. The resolutions of the Board of Directors may be adopted, in addition to meetings 
of the Board of Directors, by members of the Board of Directors, out of the meeting 
of the Board of Directors (“per rollam decision”). 
 

5. E.ON, a shareholder of the Company, shall be obliged to exercise all its rights in 
order to make sure that the Board of Directors of the Company will not adopt any 
resolution if not a single member nominated by the Ministry of Economy of the 
Slovak Republic (only the “Ministry”) as a shareholder of the Company is present 
at the relevant meeting. If a member nominated by the Ministry is absent from two 
consecutive, regularly convened meetings of the Board of Directors, the above 
stated shall not apply to the second of these meetings. 

 
Structure and activities of the Board of Directors 
 
In 2023, the Board of Directors of the Company had the following structure: 

    
Chairman of the Board of Directors:   Markus Kaune  
Vice-chairman of the Board of Directors:  Ing. Luboš Majdán (till 12 March 2023)                      
a                                                                     Erik Döme (from 13 March 2023)  
 
Members of the Board of Directors:   Ing. Ľuboš Majdán  

            Mgr. Juraj Krajcár  
            Marian Rusko (till 14 March 2023) 
                                                                  Ing. Tomáš Turek,PhD. (from 15 March 
2023) 
         

The activities of the Board of Directors were performed in line with the Articles of 
Association and Commercial Code; in 2023 the Board of Directors held meetings 
regularly and in line with Articles of Association, and in line with Articles of Association 
the Board of Directors adopted several resolutions, out of the meeting of the Board of 
Directors (“per rollam decisions”) in 2023. 
 
 
 
 
 
 
 



 

 

Supervisory Board  
 
1. The Supervisory Board is the supervisory body of the Company which oversees 

the activities of the Board of Directors and business activities of the Company. 
Resolutions and duties charged with the Board of Directors by the Supervisory 
Board were performed, and regularly reviewed and assessed at the meetings of 
the Supervisory Board. The activities of the Supervisory Board are explained in 
detail in Articles of Association.  

 
2. The Supervisory Board of the Company has nine (9) members. Two thirds of 

members of the Supervisory Board shall be elected and removed by the General 
Meeting of the Company and one third by the Company’s employees. The term of 
office of the members of the Supervisory Board shall be four (4) years. The term 
of office is renewable. The Chairman and Vice-chairman of the Supervisory Board 
of the Company shall be elected and removed by the members of the Supervisory 
Board; the persons concerned shall also vote. The office of the Chairman and Vice-
chairman of the Supervisory Board shall commence on the day of their election 
and end upon their removal by the Supervisory Board. Neither Chairman nor Vice-
Chairman shall have the casting vote in case of a tie. Performance of the office of 
the member of the Supervisory Board of the Company may not be delegated. 

 
3. The meeting of the Supervisory Board of the Company shall be convened by a 

written invitation sent to every member of the Supervisory Board to the address 
(including e-mail address) specified by him/her or to the address of the seat of the 
Company no later than 15 days prior to every meeting. The invitation must include 
date, time, venue and the agenda of the meeting.  

 
4. The Supervisory Board has a quorum if the absolute majority of its members are 

present at the meeting. The Supervisory Board shall adopt resolutions by absolute 
majority of votes of all members of the Supervisory Board. The members of the 
Supervisory Board may participate in the meetings of the Supervisory Board in any 
form of communication during which all participants hear one another. The 
members of the Supervisory Board may vote by this form of communication or by 
a written declaration if they are not present in person at a venue where the majority 
of members are gathered, whereas such venue shall be considered as a venue of 
the meeting.  

 

5. The resolutions of the Supervisory Board may be adopted, in addition to meetings 
of the Supervisory Board, by members of the Supervisory Board out of the meeting 
of the Supervisory Board (“per rollam decision”). 

 
6. The Slovak Republic, a shareholder of the Company, shall be obliged to exercise 

all its rights in order to make sure that the Supervisory Board of the Company will 
not adopt any resolution if not a single member nominated by E.ON is present at 
the relevant meeting. If a member of the Supervisory Board of the Company 
nominated by E.ON Slovensko, a.s. is absent from two consecutive, regularly 
convened meetings of the Supervisory Board, the above stated shall not apply to 
the second of these meetings.  

 
In 2023, the Supervisory Board of the Company held regular meetings in line with the 
Articles of Association. The Supervisory Board of the Company in accordance with 



 

 

Article XXII. Point 8 of the Articles of Association, adopted in 2023 a decision out of 
the meeting (“per rollam decision”). 
 
 
 
Audit Committee 
 

1.  Without prejudice to responsibilities of the members of the Board of Directors and 
the Supervisory Board of the Company, the Audit Committee is a body of the 
Company in charge of the following activities: 
 
a) monitors the drawing-up of the financial statements (separate and 

consolidated) and compliance with special regulations and makes 
recommendations and proposals to ensure the integrity of the process; 

b) monitors the efficiency of internal audits and risk management systems in the 
Company; 

c) monitors the progress and results of the audit of the individual financial 
statements and the audit of the consolidated financial statements; 

d) verifies and oversees the independence of the auditor, in particular services 
provided by the auditor under the special regulation; 

e) is responsible for the auditor selection process and recommends the 
appointment or removal of the auditor to perform the Company's audit; 

f) sets him/her deadlines for presenting a declaration on honour on his/her 
independence. 

g) informs the Supervisory Board of the outcome of the audit of the financial 
statements and explains how the audit contributed to the integrity of the 
financial statements and what role the audit committee had in that process; 
and 

h) performs all activities of the Audit Committee also for Subsidiaries that meet 
the conditions pursuant to Section 34(5)(a) of Act No. 423/2015 Coll. on 
Statutory Audit and on Amendments and Additions to Act No. 431/2002 Coll. 
on Accounting, as amended. 
 

The Audit Committee has three (3) members elected and removed by the General 
Meeting on a proposal from the Board of Directors or shareholders of the Company.  
 
Information pursuant to Section 20(7) of the Act No 431/2002 Z. z. on Accounting 
as amended: 
 
a)   The share capital of the Company of EUR 282,466,533.86 EUR is composed of 

5,934,594 pieces of booked ordinary shares of the nominal value of EUR 33.19 
per share and 85,497,359 ordinary registered book-entry shares with a nominal 
value of EUR 1 per share. Shares are not publicly traded. The whole amount of 
share capital of the Company was issued and paid in full. The Company has no 
subscribed share capital which would not be listed in the Companies Register. The 
transferability of the Company's shares is limited to pre-emptive rights of 
shareholders in cases that do not fall under the permitted transfers. 

 
b)   The Company´s bonds are freely transferrable. 
 
c)   The following companies own qualified share in the share capital: (at least 10 % 

share): 



 

 

 Slovak Republic represented by the Ministry of Economy of the Slovak 
Republic - 51% share in the share capital of the Company;  

 E.ON Slovensko, a.s. – 24.17% share in the share capital of the Company;  
 E.ON Beteiligungen GmbH - 10% share in the share capital of the Company. 
 E.ON International Participations N.V. – 14.83% share in the share capital of 

the Company. 
 
d)   There are no persons exercising special control rights among the owners of the 

bonds. 
 

e)   The Articles of Association do not contain any provisions on restrictions of voting 
rights. 

 
f)   The Company is not familiar with any agreements among the owners of the bonds 

of the Company that might lead to any restrictions regarding the transferability of 
the bonds or restriction of voting rights. 

 
g)   The rules governing the appointment and removal of the members of the Board of 

Directors as a statutory body of the Company and changes to the Articles of 
Association: 

 
Members of the Board of Directors as a statutory body of the Company shall be 
elected and removed by the General Meeting of the Company. The General 
Meeting may anytime remove any member of the Board of Directors of the 
Company. The General Meeting shall also appoint the Chairman or Vice-Chairman 
of the Board of Directors of the Company. The term of office of the members of the 
Board of Directors of the Company shall be four (4) years. 
 
The General Meeting shall make decisions concerning the amendment of the 
Articles of Association by two thirds majority of votes of all shareholders. The full 
wording of the proposed amendments of the Articles of Association shall be 
available to shareholders for viewing at the Company´s seat within a period of time 
required for the convocation of the General Meeting, as stated in the Articles of 
Association. A Notarial Deed must be established about the resolution of the 
General Meeting to amend the Articles of Association. If the General Meeting 
adopts a resolution the consequence of which will be the amendment of the Articles 
of Association such resolution shall be considered the amendment of the Articles 
of Association provided that it was adopted in a manner which is by law or the 
Articles of Association required for the adoption of the resolution about the 
amendment of the Articles of Association. Following such amendment the Board 
of Directors shall be obliged to make without undue delay the full wording of the 
Articles of Association for the completeness and correctness shall be fully 
responsible. 

 
h)   Powers of the statutory body – the Board of Directors – are presented in the 

Commercial Code and the Articles of Association.  
 

The Company´s Board of Directors shall exercise the right to act on behalf of the 
Company, represent the Company in relation to the third persons. The Board shall 
govern the activities performed by the Company and take decisions in all the 
relevant matters unless applicable laws or Articles of Association place them within 
the authority of other bodies of the Company. 



 

 

 
The Company´s Board of Directors is mainly in charge of the following: 

 
(i) Performing the business management of the Company and ensuring all its 

operational and organisational matters; 
(ii) Exercising the employment rights and duties; 
(iii) Convening the General Meeting; 
(iv) Outlining the Strategy Plan of the Company and submitting the plan for 

approval to the Supervisory Board of the Company; 
(v) Implementing the resolutions of the General Meeting; 
(vi) Ensuring the prescribed accounting and other records, accounting books and 

other documents relevant for the Company; 
(vii) Submitting for approval of the General Meeting:  

- Proposals for amendments of the Articles of Association; 
- Proposals for increasing and decreasing the share capital and issue of 

bonds; 
- Ordinary, extraordinary and consolidated financial statements, proposal 

for profit distribution, including the setting of the size and manner of the 
paying out of the bonuses, in case of the loss recognised, proposal for its 
settlement; 

- Proposal for dissolving the Company or alteration of its legal form; 
- Proposal of the remuneration for performing the function of a board 

member; 
- proposals related to the decisions concerning the matters of ZSD, ZSE 

Energia, VSD, VSE, VSEH a ZSE Elektrárne, where the relevant decision 
taken by the General Meeting of ZSD, ZSE Energia, VSD, VSE, VSEH a 
ZSE Elektrárne shall require the prior approval of the General Meeting of 
the Company to be made in accordance with relevant provisions of the 
applicable Articles of Association of the Company. 
 

The Company´s Board shall have no right to make decision on the issue of shares 
or share re-acquisition. 
 

i)  The Company has no agreements concluded that are binding to amend its 
conditions in relation to a potential offer for takeover.  

 
j)  There are no agreements on reimbursement concluded between the Company and 

the body members, once their service term comes to an end. Reimbursement to 
Company´s employees whose employment contract is terminated is subject to the 
Labour Code, collective agreement and in-house employment directives. 

 
The Company does not apply special diversity policy in relation to the members of 
bodies of the Company because their diversity is ensured indirectly through diversity 
in the structure of shareholders of the Company (state shareholder and non-state 
shareholders) who propose candidates for the positions of the members of the Board 
of Directors and Supervisory Board of the Company elected by the General Meeting 
(candidates for the positions of the members elected by employees are proposed by 
employees and diversity is ensured indirectly through diversity in the composition of 
employees who propose candidates and elect such members of the Supervisory 
Board). No discrimination is allowed in the Company. In proposing candidates for the 
members of the Board of Directors and Supervisory Board and selecting broader 



 

 

management of the Company, mainly education, competence, experience skills are 
taken into account.  
 
Compliance Programme 

The Company paid special attention to the development and implementation of 
Compliance Programme, i.e. a set of processes focused on compliance with law and 
ethical conduct of employees of ZSE Group in all areas of the working life. The 
Compliance Programme has been gradually implemented in all subsidiaries of the ZSE 
Group, including Západoslovenská energetika, a.s 
 
The main objective of Compliance Programme is to prevent, reveal and respond to 
conduct which could be considered in conflict with internal and applicable laws, with 
the possible result in the personal responsibility of the persons involved, the 
management of the Company or the Company as such (criminal liability of legal 
persons). 
 
Code of Conduct  
The essential document of the Compliance Programme is the Code of Conduct which 
defines responsible business principles to which companies of the ZSE Group are 
committed. At the same time, it is a binding guideline on the conduct of employees and 
all who cooperate with the companies of the ZSE Group.  
 
The Code of Conduct is amended with supplementary binding internal regulations 
providing a deeper insight into the areas of compliance (e.g. AML, conflict of interests, 
criminal liability of legal persons, whistleblowing). 
 
In order to increase ethical awareness of employees, the ZSE Group companies 
organise many educational activities, scope of which was defined depending on the 
tasks and responsibilities of individual participants. 
 
In 2023, ZSE Group companies continued to offer new e-learning courses to 
employees within the Group. As of 2020, all employees must go through the Code of 
Conduct e-learning module at regular yearly intervals. In 2023, the training focused on 
whistleblowing and internal reporting systems.  
 
This educational activity of the ZSE Group was one way of our continued support of 
the so-called speak-up culture aiming to encourage the employees to openly deal with 
and escalate their concerns related to compliance with the rules. The training module 
concluded by testing employees' acquired knowledge through hypothetical practical 
situations that employees may be confronted with. 
 
Employees in units with no internet access participated in the training offline. 
 
New employees went through the e-learning or in-person training about the Code of 
Conduct, where they were informed of the ZSE Group's compliance rules and whom 
to contact for consultation or reporting.  
 
Moreover, new ZSE Group leaders went through the “Leaders and integrity” e-learning, 
highlighting their indispensable role as paragons in the ZSE Group's culture of 
compliance with rules. As part of the strengthening of the corporate culture at the 



 

 

leadership level, the CEO also sent compliance postcards to the heads of employees 
with the theme of the role of a leader in the ZSE Group and the listen-up culture. 
 
Compliance and notifications 
 
Transparent and sustainable business relationships, a good working atmosphere and 
responsible business conduct are of paramount importance to the ZSE Group, its 
managers, employees and shareholders. The ZSE Group has established reporting 
channel through which whistleblowers (employees as well as other persons within the 
meaning of whistleblowing legislation) may report for anti-social activities, the breach 
of internal or applicable laws. Following the amendment of the rules on whistleblowing, 
and in order to make it easier for whistleblowers to report possible unfair practices, the 
ZSE Group has implemented a new whistleblowing channel in 2023, namely a web 
form available on the ZSE Group's website for both ZSE Group employees and other 
parties. 
 
Whistleblowers are instructed in detail on the methods of notification, on their position 
in the investigation process, and if they are interested, they can also make the 
notification anonymous using notification channels. For the sake of completeness, as 
per the internal rules of the ZSE Group. 
 

Number of compliance-related claims in the ZSE Group in 2023 

 
For the sake of transparency and clarity, we divide the claims to following categories 

 
 Claims regarding business integrity, potential illegal activity, 

violation of legal regulations, corruption, antitrust rules, compliance 
with KYC rules and integrity of business partners, insider trading  

1 

 Frauds against ZSE Group companies, such as theft, 
embezzlement, other fraudulent behaviour 

9 

 HR-related concerns claims, such conflict of interests, mobbing, 
bossing, sexual harassment, discrimination, etc.  

6 

 Any other topics related to the Code of Conduct 0 
           TOTAL 16* 

 
* the number of notifications does not include customer complaints and claims that do 
not reflect anti-social activity, as well as repeat notifications received through internal 
reporting channels to the Compliance Manager 
 
Zero Tolerance for Corruption  

In line with ten principles of the Global Compact under which the companies and firms 
seek to prevent corruption in all its forms, the ZSE Group engages in the fight of 
corruption and this commitment is expressed in the Zero Tolerance Plan for Corruption. 
This Plan is a part of the Code of Conduct and was developed based on the analysis 
of activities which are exposed to risks of corruption and unfair practices the most. The 
obligation is also reflected between the ZSE Group and its suppliers, as this is 
incorporated into the ZSE Group's Code of Conduct for Suppliers. 

 



 

 

Giving and accepting gifts 

Procedures for giving and accepting gifts are a part of anti-corruption measures 
included in the Code of Conduct. All gifts to be given, except for gifts within defined 
limits, must be approved and documented according to the defined procedures in the 
central register of gifts.  

The topic of anti-corruption behaviour, giving and accepting gifts or refreshments is 
regularly communicated through internal communication channels. The area of gifts 
and refreshments is also a topic of regular trainings, of both the new employees and 
as part of regular annual compliance and Code of Conduct trainings. 

 

Contributions to political parties, charity and sponsorship gifts 

Programmes for gifts and sponsorship are transparent. As a sponsor, the ZSE Group 
supports specific projects and initiatives in the areas such as education, environment 
protection, innovation and community development, if they meet the following criteria: 
 

 objectives are linked to the objectives and mission of the Company, 
 the funds have clearly defined purposes, and their use is properly and 

transparently documented and verifiable anytime.  
 
The ZSE Group does not finance political parties, their candidates or representatives, 
either in Slovakia or abroad, nor does sponsor meetings or assemblies whose the only 
or main purpose is political promotion. 
 
Fight against money laundering and terrorist financing 

In the fight on money laundering and terrorist financing, the ZSE Group proceeds in 
line with Slovak and European laws. The ZSE Group never excuses, facilitates or 
supports money laundering and terrorist financing which means that: 
 

 respects laws concerning money laundering and terrorist financing, 
 never engages in risk activities which could be focused on financing or 

support of criminal terrorist activities, 
 adopts measures and mechanisms of assessment of potential and current 

business partners.  
 
Competition and anti-competitive practices 
 
We, in the ZSE Group, are convinced that we can win and retain customers and build 
stable relationships with the stakeholders only if we act responsibly and fairly.  
The ZSE Group is governed by the Rules on Competition and by no means tolerates 
prohibited agreements restricting competition (cartel agreements) or abuse of the 
dominant status. All employees of the ZSE Group Companies are under an obligation 
to act in compliance with the Competition Protection Rules, further detailed in the Code 
of Conduct.  



 

 

Under internal rules of the ZSE Group, special attention is paid to observing the 
competition protection rules in contact with competitors. In contact with competitors, 
employees must ensure that they would not receive or provide any information which 
would lead to conclusions on the current or future behaviour of the ZSE Group or its 
competitors on the market. 
Observance of national and internal laws is also immensely important for the ZSE 
Group. ZSE Group companies require the same from their business partners. 

 
Know your counterpart control (KYC) 
 
The ZSE Group selects its business partners on the basis of professional and 
economic criteria. However, the Group also pays close attention to the aspect of 
environmental protection, respect for human rights, labour and other generally 
standards or anti-discrimination and anti-corruption policies. When selecting business 
partners, also international sanctions, as well as regulatory, legal or reputational risks 
capable of causing serious effects on the ZSE Group, are strictly reflected. 
 
Internal control mechanism:  

It is a continuous process which is performed by the Board of Directors through 
managers and experts of the Company, so that all stakeholders are provided with 
reasonable guarantees to achieve strategic objectives of the Company. For this 
purpose, the Company has established:  
 
 

1. Internal Control Mechanisms have been implemented at the level of individual 
processes with the aim of identifying and preventing risks of fraud, corruption 
and unfair practices. The aim of the system of internal controls is prevention and 
timely identification of errors and incorrections which may occur as a result of 
intentional fraud and unintentional action or omission. 

 
2. Internal audit is a set of independent, objective, assurance and consulting 

activities aimed at improving management and control processes, taking into 
account the internationally accepted auditing standards “International 
Standards for Professional Practice in Internal Auditing”. The ZSE Group has 
established Internal Audit unit which permanently controls the system of 
implemented control mechanisms, identifies shortcomings and proposes action 
plans to improve internal control system and make them more efficient. The 
Chief Audit Officer is responsible for developing and implementing the Internal 
Audit Plan, which is based on a risk assessment, taking into account the 
Company's risk management framework as well as the level of risk management 
response to the various activities. 

 



 

 

3. Part of the organisational structure of the ZSE Group is also the position of the 
Compliance Manager, whose role includes not only the responsibility for 
drafting and updating documentation related to the Business Compliance 
Programme, elaboration and updating of the Code of Ethics of the ZSE Group 
and carrying out activities related to the investigation of violation of the Code of 
Ethics. 
 

Customer ombudsman 
 
The customer ombudsman is very important for ZSE, given that he acts as an important 
line of communication between the company and its customers, and builds their trust. 
The energy market is very regulated and customers may have concerns regarding 
service level, invoicing or other areas they aren't very familiar with. The customer 
ombudsman serves as a contact point for customers, listens to their concerns and 
handles their requests. His role is essential in resolution of disputes, seeking 
satisfactory solutions in an adequate and unbiased manner.  
 
The customer ombudsman deals with complaints in cooperation with ZSE Group 
colleagues and seeks the best solution for both parties. The ombudsman also helps 
the company observe regulation and industry standards.  
 
Last year, the ZSE customer ombudsman handled 978 customer cases, which is in 
line with the long-term average. Only a small part of cases (123) are official claims 
received by email. Cases can be primarily divided into two categories. The first includes 
basic help for a group of customers where it can be assumed that they need 
assistance. These can be e.g. hearing or vision impaired, physically handicapped or 
seniors of advanced age. Another group are customers who are not satisfied with the 
handling of their claim at an existing contact centre, or their case is more complex. 
 
Approximately 1/6 of claims were classified as requests. These concern mostly help 
with filling out a form, submitting a request or completing documents. 1/3 of claims 
were classified as complaints. In such cases, the ombudsman enters the process if 
there was a misunderstanding and the standard process came to a halt. Most often 
there are complaints regarding the contract on connection or electricity meter failure. 
Recently, with the launch of photovoltaic panel installations and longer waiting times, 
the ombudsman has been receiving complaints related to this. The biggest part of the 
ombudsman's contacts with the customers – up to 1/2 – concerns consultations and/or 
advisory. The main reason is that the customers naturally don't know the process and 
often it is easier for them to come and have it explained to them in simple terms.  
 
Moreover, the ombudsman helps identify and address systemic issues within the 
company and thus improve the overall customer experience. It is thanks to the 
customer ombudsman that ZSE manages to build better relations with the customers 



 

 

and gain their trust, which in the long term leads to improved loyalty and retention of 
the customer base. 
 
 
Cyber-security 
In the current digital world, technology and its use became part of the daily standard 
not only at work but also in private. With the increased use of internet and connected 
devices, the potential of cyber-security threats or data leaks increases. The energy 
sector and its infrastructure are an indispensable part of the economy. Digitisation of 
processes and smartification of devices creates pressure to implement robust cyber-
security solutions. The stability of supply in the energy sector is closely connected with 
cyber-security. An attack on the infrastructure could interrupt electricity supply and 
even cause blackouts and have serious consequences for both individuals and 
companies. 
 
To ensure the stability of electricity supply, proper protection of our systems and 
network is important. The company cooperates with government agencies and other 
major partners in sharing information on potential threats, and we monitor the best 
practices in security. 
 
We use advanced SIEM (Security Information and Event Management) analytics to 
detect security events of highest complexity, arising from identification of non-standard 
behaviour and event correlations of known attacks. During the year, SIEM registered 
almost 10,000 security events. 
 
In 2023, a phising bot was deployed across the Group to send tailored phishing emails, 
using artificial intelligence to help train employees and raise awareness of phishing 
cyber-attacks. 
 
Both distribution subsidiaries, which are subject to the Cybersecurity Act, were 
required to undergo a "re-audit" by a certified public accountant after two years. 
 
In 2023, the Cybersecurity Unit was dedicated to further developing the security 
systems implemented in previous periods and raising security awareness among 
employees. At the same time, an intensive communication campaign, Octocyber, took 
place during October - Cyber Security Month. 
 
With a correct strategy, technology and trained employees, the company can resist 
cybernetic attacks, eliminate adverse impacts of incidents, and ensure uninterrupted 
electricity supply to our customers. 
 
  



 

 

 
Expectations 2024 

2024 will be characterised by the transition processes launched in 2021, therefore we 
expect that it will be an extraordinary year in many areas. In the period of supply, we 
have to cope with higher credit risk of business counterparties caused by the market 
situation and extremely material weather risk - especially for suppliers to regulated 
segments.   
 
In Slovakia, the primary energy legislation is being updated, with respect to the fourth 
package.  
 
Risks and Uncertainties 

ZSE Group will continue to be in charge of developing new projects and innovative 
solutions that will reflect the strategic direction of the ZSE Group facing the challenges 
resulting from the macro-economic and market changes. 
 
ZSE Energia, a.s. ans VSE, a.s. 

The core business activity of ZSE Energia, a.s. and VSE, a.s., is electricity and gas 
supply to end consumers. In relation to energy supply business, companies are 
exposed to several risks – especially credit and price commodity risk. Credit risk is 
related to the liquidity risk of the Companies’ business partners, in particular the 
electricity and gas consumers. The Companies have an internal credit risk assessment 
process, which involves assigning an individual credit rating to its customers based on 
a combination of independent financial information and their payment discipline. ZSE 
Energia, a.s. actively uses insurance of receivables, as an additional risk management 
tool.  
 
Market risk is caused by changes of market variables as a result of commodity market 
supply and demand development. It takes a form of energy price fluctuations and 
economic environment dynamics. Price fluctuations can have impact on the closing 
price of the open position of the company. The companies applies a conservative 
approach to managing commodity business by maintaining a limited open position and 
through back-to-back commodity buying (at the moment of the sales volume 
contracting). 
 
Západoslovenská distribučná, a.s., and Východoslovenská distribučná, a.s.: 

The core business activity of both companies is electricity distribution. The companies 
are exposed to operational risks, which are related to the distribution system operation 
and management. It includes failures, unplanned supply disruptions and compliance 
with applicable laws. The main tool for eliminating these risks is ensuring of the 
continuous distribution network renewal as well as insurance of unplanned 
circumstances.  
 



 

 

During the normal course of business, various claims against the companies may be 
received. Certain customers or their representatives contest fairness and 
appropriateness of decisions of the network industry regulator.  
 
The companies is exposed also to credit risk. Due to the monopoly position of the 
company, the contractual relationship with the customer is strictly regulated. The 
company actively uses insurance of receivables, as an additional risk management 
tool. 
 
ZSE Elektrárne, s.r.o. 

The main area of operation of ZSE Elektrárne, s.r.o. is the production of electricity.  
 
The biggest risk for the power plant and its economic stability is unplanned short-term 
power plant outages due to possible failures at the power plant equipment, which 
means large costs for the deviation caused in the system Slovenská elektrizačná 
prenosová sústava, a.s. However, these risks are minimised by regular planned and 
preventive maintenance of all power plant equipment. The power plant is commercially 
insured against a long-term outage. 
The principle of preventive maintenance of power plant equipment continues to apply, 
where the main tool is diagnostics and early detection of possible machine failure. 
 
On the basis of the Memorandum of Understanding between the companies E.ON and 
the Slovak Republic represented by the Ministry of Economy of the Slovak Republic, 
in 2023 the Slovak Republic confirmed its right to the option to acquire a 100% 
business share in the company ZSE Elektrárne, s.r.o.. 
 
Significant events that occurred after the end of 2023 and require disclosure in 
the annual report 
 
The armed conflict between Russian Federation and Ukraine and related events has 
increased the perceived risks of doing business in the energy sector. The economic 
sanctions imposed on Russian individuals and legal entities by the European Union, 
the United States of America, Japan, Canada, Australia and others has resulted in 
increased economic uncertainty on the markets and increased the volatility of energy 
prices. The long-term effects of recently implemented sanctions, as well as the threat 
of additional future sanctions, are difficult to assess at this moment.  
 
As at the date these financial statements were authorised for issue, the war continues. 
The final resolution and the effects of the conflict are difficult to predict but may have 
negative effects on the Slovak economy. Potential escalation of the conflict and 
sanctions could negatively affect the Group’s results and financial position but currently 
it is not possible to determine if this risk will materialise and to what extent. 
 
After 31 December 2023, no other significant events have occurred that would require 
recognition or disclosure in this annual report. 
 
 



 

 

02 Economy  

Selected Data from the Separate Financial Statements   

In 2023, the parent company Západoslovenská energetika, a.s. generated a profit of 
EUR 110,892 thousand and incurred costs totaling EUR 56,406 thousand.  

The Company’s key figures according to the International Financial Reporting 
Standards as adopted by the European Union: 

Key Figures as at 31 December     
€ thousand 2023 2022 
Non-current assets 2,593,275 657,257 
Current assets 284,709 476,117 
of which:assets held for sale and discontinued operations 8,486 - 
Total assets 2,877,984 1,133,374 
    
Equity 1,161,088 357,593 
Non-current liabilities 641,589 323,375 
Current liabilities 1,075,307 452,406 
of which liabilities directly related to assets held for sale 
and discontinued operations 

22,418 - 

Total equity and liabilities 2,877,984 1,133,374 

 

Key Figures as at 31 December     
€ thousand 2023 2022 
Revenues from sale 19,656 17,552 
Compensation 432 - 
EBIT (profit from operations) 110,829 72,406 
EBITDA 113,998 75,365 
    
Total income 167,298 118,053 
Total expenses 54,361 44,537 
Profit before tax 112,937 73,516 
Profit for the year  110,892 72,861 
Total other comprehensive income for the year 152 89 
Total comprehensive income for the year 111,044 72,950 
   
Capital expenditures 6,807 3,666 
Average number of employees 182 178 

 
Distribution of the 2022 Profit 

The General Meeting of Západoslovenská energetika, a.s. held on 31 May 2023 
approved the proposal for the distribution of the 2022 profit of EUR 72,861 thousand. 
In October 2023 the Company’s shareholders were paid dividends from the 2022 profit 
in the total amount of EUR 72,727 thousand. Also, the amount of EUR 134 thousand 
from the 2022 profit was designated as a contribution to the social fund from profit. In 
2023, the dividend per share amounted to EUR 12.25 (2022: EUR 14.81 per share). 
  



 

 

Decision on the 2023 Profit Distribution 

  Proposal for Distribution of ZSE’s 2023 Profit 

Submitted to the Board of Directors of ZSE on 23 April 2024 EUR thousand 

Result for the year 110,892 

Contribution to the social fund 331 

Contribution to Retained earnings 5,000 

Dividends 105,561 

Total distribution of profit 110,892 

 
Selected Data from the Consolidated Financial Statements 

In 2023, the ZSE Group generated a profit of EUR 253,098 thousand and incurred 
costs totaling EUR 2,264,675 thousand. 
 
The ZSE Group’s key figures according to the International Financial Reporting 
Standards as adopted by the European Union: 
 
Key figures about the ZSE Group as at 31 December 

€ thousand 2023 2022 (restated) 

Non-current assets 2,426,345 1,184,280 

Current assets 775,080 490,717 

of which:assets held for sale and discontinued operations 83,805 - 

Total assets 3,201,425 1,674,997 

    

Equity 1,285,619 338,537 

Non-current liabilities 1,105,845 516,414 

Current liabilities 809,961 820,046 
of which liabilities directly related to assets held for sale and 
discontinued operations 

44,504 - 

Total equity and liabilities 3,201,425 1,674,997 

Continuing operations:   

Revenues from sales 1,857,696 1,618,308 

EBIT (profit from operations) 345,300 184,746 

EBITDA 423,664 250,262 

Total income 2,372,964 1,711,837 

Total expenses 2,042,307 1,544,634 

Profit before tax 330,657 167,203 

Profit for the year from continuing operations 248,469 126,109 

Profit per year from discontinued operations 4,629 5,119 

Profit for the year 253,098 131,228 

Other comprehensive income for the year 1,764 1,066 

Total comprehensive income for the year 254,862 132,294 

    

Average number of employees 2,316 2,151 

    



 

 

Structure of Electricity Sources and Use of 
electricity 

 

 

Structure of Electricity Distribution  

In GWh 
As at 31 

December 2023 
Share (%) 

As at 31 
December 2022 

Share (%) 

Wholesale 5,679 58 5,567 58 

Retail – businesses 1,312 13 1,353 14 

Retail – households 2,843 29 2,716 28 

 

     

Structure of Electricity Supplies 
 

In GWh 
As at 31 

December 2023 
Share (%) 

As at 31 
December 2022 

Share (%) 

Volume of electricity 
supplied including 
losses (GWh) 

6,716 100 6,528 100 

 Of which: supplies to 
households (GWh) 

2,425 36 2,287 35 

 Of which: supplies 
excluding households 
(GWh) 

4,291 64 4,241 65 

 

Useful electricity supply (GWh)    
Year Total 

2023 6,716 
2022 6,528 

 

Distributed electricity (GWh)  
Year Total Of which: wholesale Of which: retail  

2023 9,834 5,679 4,155 
2022 9,636 5,567 4,069 

 

  



 

 

Information on sales in monetary and GWh terms from electricity distribution:   
 

  Indicators of companies  
 

As at 31 December 2023 2022 

Volume of electricity distributed (GWh) 9,834 9,636 

Income from electricity distribution (EUR thousand)* 640,025 448,983 

    

Number of supply points 1,893,822 1,208,656 

 

 

Information on sales in monetary and GWh terms from electricity supply to customers: 

Indicators of companies 
 

As at 31 December 2023 2022 

Volume of electricity sold (GWh) 6,716 6,528 

Income from the sale of electricity (EUR thousand)* 1,765,299 2,035,541 

Volume of electricity purchased (GWh) 6,716 6,528 

Number of supply points 1,591,101 1,016,350 

 

Information on sales in monetary terms for the ZSE Group: 
 

Indicators of the ZSE Group   
 

As at 31 December 2023 2022 

Volume of electricity sold (GWh) 6,716 6,528 

Volume of electricity distributed (GWh) 9,834 9,636 

Income from the sale and distribution of electricity (EUR 
thousand) 

1,989,527 1,658,720 

Volume of electricity purchased (GWh) 5,779 6,270 

Volume of electricity generated (GWh) 937 258 

 

Information on sales in monetary terms from gas supply to customers: 
 

  Indicators of companies 
 

As at 31 December 2023 2022 

Income from the sale of gas (EUR thousand)* 406,036 278,084 

Volume of gas supplied (GWh) 2,717 2,757 

Number of supply points 241,522 94,546 
* Revenues include intra-company revenues in the ZSE Group. 

 



 

 

03 Human Resources 

 
As at 31 December 2023, the staff of the ZSE Group was as follows:   
ZSE – 182.34 employees  
ZSEE – 296.63 employees  
ZSD – 1,534.66 employees  
ZSE MVE – 6 employees  
ZSE Elektrárne – 33.43 employees  
VSEH – 301 employees  
VSD – 1,015 employees  
VSE – 254 employees  
 
Average age: 
ZSE – 43.9 years 
ZSEE – 43.2 years 
ZSD – 45.8 years 
VSEH – 45.8 years 
VSD – 44.1 years 
VSE – 43.0 years 
 
Distribution of women and men in the ZSE Group (by percent): 
ZSE– women 63%; men 37% 
ZSEE – women 59%; men 41% 
ZSD – women 19%; men 81% 
VSEH – women 62%, men – 38% 
VSD – women 15%, men - 85% 
VSE – women 57%, men - 43% 
 
 
Remuneration and benefits 

In line with the Collective Agreement, the companies of the ZSE provided for a flat-rate 
increase in basic salaries. Employees were remunerated by performance too, which 
had a direct impact on the amount of variable pay and special bonuses. All employees 
of the ZSE Group received a contribution from the Social Fund for regeneration of the 
workforce. In 2023, the Employer continued to contribute to supplementary pension 
savings. Each employee was entitled to 5 days of leave beyond the Labour Code. 
 
Following an evaluation of the pilot year of working from home, also known as the New 
Normal, it was decided to continue in this working regime until the end of 2025, based 
on positive feedback from employees. In addition, the option of working from home 
was extended to include the possibility to work from EU countries, subject to specific 
conditions, and the maximum proportion of working from home was increased from 
60% to 80% of an employee's monthly work pool. It is up to the discretion of each 
supervisor to ensure that employees' requests to use this benefit of regular working 



 

 

from home are assessed in a way that is both motivating for employees and does not 
negatively affect the team's performance. 
 
Branding and recruitment 

The companies of the ZSE Group actively participated in the important job fairs 
Profesia Days 2023 and the Career, where they presented themselves as modern 
companies that are interested not only in their current or future employees, but also in 
the sustainability of their business. They also took part in the traditional job fair at the 
Technical University in Košice, which is organised every year by the student 
organisation IAESTE for university students. The fair showcased the Trainee and 
Practice development programmes, which have been long helping build successorship 
in the electricity industry's core jobs. 

In 2023, cooperation with the Office of Labour, Social Affairs and Family was launched 
in the area of recruitment of new employees. We participated in several selection 
procedures for various jobs and we were also present at the Job Fair organised by the 
Office too.  

At the end of the year, a campaign called “Refer a good colleague – FIND A 
COLLEAGUE” was launched. The aim of the campaign was to inform employees about 
new or simplified possibilities of recommending candidates, future colleagues. With the 
new possibilities we encourage our employees to share advertisements and get 
contacts to candidates for vacant positions. More than 40 employees participated in 
the campaign. Thanks to their recommendations, six new colleagues were recruited. 

 

Training and development  

In 2023, development activities focused on leadership skills development, self-
branding, project management, expert potential development and language skills were 
implemented as part of the talent programmes. 

Employees have the opportunity to attend coaching sessions to develop their soft and 
hard skills, if they wished so.  

Regarding the themes such as human resources, diversity and inclusion, the Company 
minds the necessity of continuous lifelong learning, not only in the area of hard skills, 
but also with an emphasis on mindfulness, positive thinking and physical balance. 

 
Promoting well-being 

In 2022, the Company became a member of the Coalition for Mental Health and Well-
being, and as part of this cooperation, a monthly on-line technical discussion was 
organized for all employees to promote mental health and well-being. 
 
Cooperation with schools and students 

In order to provide quality workforce, the companies of the ZSE Group have been long 
cooperating with schools at all levels of teaching. An important form of cooperation is 
dual education which prepares students for a job according to their specific needs and 



 

 

requirements directly at their assigned workplace. The students get in contact with 
work environment and develop the work habits necessary for successful placement 
after graduation without the need for further training or retraining. In Western Slovakia, 
in 2023, dual education was provided to 38 pupils in four schools and vocational 
training was also provided to 11 pupils in six other schools. The students of secondary 
vocational school also have the opportunity to become young employees through the 
“Power” programme, in which professionals pass on their valuable experience and 
technical skills to future colleagues. In 2023, 36 graduates of electrical engineering 
schools were admitted to the programme. In Eastern Slovakia, VSD cooperates with 
four schools, train 31 dual students and trained 7 instructors that are involved in the 
programme. As part of the cooperation with schools, high school students have the 
opportunity to do traineeships in the Company. In 2023, 54 students showed interest 
in completing the traineeship. Of them, 33 are students of electrical engineering fields, 
15 students study IT fields, and six students study at business college. The students 
can benefit from the opportunity to visit the electrical station in Lemešany near Košice 
and Dispatch Centre. 

ZSD is a partner of the Duke of Edinburgh´s International Award. The programme is 
designed to give colleagues teaching energy subjects the opportunity to enrich their 
mentoring skills.  

Promoting diversity  

The ZSE Group is a signatory of the Diversity Charter Slovakia, confirming its interest 
in creating and maintaining an inclusive working environment for all employees and 
recognising that it will not accept any form of discrimination in the workplace and will 
protect employees from any intolerance. This experience actively helps us to build a 
safe and respectful work environment that emphasizes acceptance of people 
regardless of their individual differences. 

Diversity Days were held in May 2023 to raise staff awareness of diversity, equality 
and inclusion issues through lectures, workshops, talks and excursions. 

 

04 Occupational Health and Safety  
 
The Company continuously monitors and evaluates the work-related risks and adopts 
measures to mitigate and prevent them. Considering the nature of works in energy 
business, observance of OHS rules is the top priority.  
 
Companies have long been engaged in systematic training of employees in 
occupational health and safety. Initial training for new employees was carried out both 
in the form of face-to-face training and distance learning via the MS Teams application. 
In 2023, 301 sessions were carried out in the ZSE Group, for a total of 2,756 
employees.  In 2023, 2 online trainings were conducted for employees on the topic of 
supplier management from the perspective of HSE. HSE and HR workshops were 
conducted for company managers. Awareness sessions were also conducted for our 
contractors and employee safety representatives. 



 

 

To increase the employees' HSE awareness, various articles and quizzes were 
published on the intranet.  
 
Various articles and competitions have been published on the intranet to promote HSE 
awareness among employees. Webinars on wellbeing and mental health protection, 
ergonomics at work in administration and a healthy gut were conducted in the area of 
employee health protection. In the area of prevention of civilisation diseases, a Health 
Week was implemented where employees could undergo non-invasive examinations 
aimed at screening for these diseases. The company also provides medical preventive 
examinations for selected employees beyond the scope of the law. For all ZSE Group 
companies, EUR 1.469.369 was spent on personal and protective work equipment and 
devices, legislative HSE training and preventive medical check-ups. 
 
The ZSE Group monitors TRIF comb., LTIF comb. and NMOF indicators of employees. 
In 2023, the TRIF comb. reached a value of 1.5, LTIF comb. was 0.8 and NMOF was 
332.85. Five registered work accidents were reported in 2023, and 2 accidents of our 
contractors. In 2023, employees of contractors worked 1,783,703 hours at the sites or 
facilities of the ZSE Group.  
 
Within the 1.supervisory audit in 2023, the ZSE Group showed improvement of the 
established System of Integrated Management (SIM) and managed to keep 
international certificates ISO 14001 and ISO 45 001. The re-certification agency 
identified SIM strengths and improvements and concluded that SIM is in line with the 
requirements of ISO 14001 and ISO 45 001 standards, applicable laws and achieves 
continuous improvement. The audit led to recommendations of the certification agency 
to continue with the certification.  
 
This year, thanks to the implemented system measures as well as continuous 
monitoring and improvement of energy parameters, the subsidiary distribution 
company VSD obtained another international ISO certificate, namely in the field of 
energy management ISO 50 001.Through such activities, it also contributes to 
ensuring the functioning of critical processes and thus to the reliable and secure 
operation of the distribution system. 
 
In November 2023, the subsidiary ZSE Elektrárne, s. r. o. successfully passed the SIM 
certification audit according to the requirements of ISO 14 001 and ISO 45 001. The 
audit was carried out by an independent certification company, which assessed that 
SIM at ZSE Elektrárne, s.r.o. is effectively implemented and managed, is in compliance 
with the requirements of the standards and with the mandatory requirements in the 
field of HSE and OHS. The external auditors identified many strengths, no non-
conformities were identified. 

 

 

 



 

 

05 Environmental Protection and Sustainability 

All companies of the ZSE Group consider environmental protection as a priority part of 
the concept of sustainable development. In this area, transparent and professional 
communication is maintained with important institutions in the field of environment, 
such as the National Nature Conservation, universities and research institutes, District 
Environmental Offices and non-governmental organisations involved in environmental 
protection. 
 
Emphasis on environmental protection is part of all our work activities, including 
technical and project design of the construction, reconstruction and repair of power 
lines and substations. We prefer the concepts and design of technologies, equipment 
or materials that not only ensure the reliability and safety of the operation of the 
distribution system but respect the strict requirements for environmental protection too. 
When carrying out repairs of energy facilities and constructions, the ZSE Group 
ensures that waste is consistently separated and subsequently disposed of and 
recovered to the maximum extent possible by authorised companies. Special attention 
is paid to the care of equipment containing SF6 gas, which is classified as a fluorinated 
greenhouse gas. Gas leaks are closely monitored and recorded.  
 
In all activities, precautionary measures are implemented to prevent pollution of soil 
and water, and the conditions for preserving biodiversity in the areas affected by our 
operations are taken into account. An environmental approach is applied to the 
management of vegetation in the corridors of external power lines, and each corridor 
is assessed individually with a view to the possibility of applying such an approach. 
This enhances biodiversity, nesting and foraging opportunities as well as the resilience 
of native communities. 
 
Both distribution companies are aware that overhead power lines are still perceived as 
a threat to birds and are therefore they work hard to make them green. This process is 
also carried out through the so-called LIFE projects (LIFE Eurokite and LIFE Danube 
Free Sky). At the same time, the relocation of stork nests is being carried out, 
promoting the monitoring and ringing of the white stork. 
 
Methodologically, the companies focus mainly on protected areas with an increased 
number of breeding bird habitats and on the main migration corridors. The installation 
of nest booths for both the peregrine falcon and the rare peregrine falcon on middle-
voltage power lines is continuing. Creating nesting opportunities for raptors is one of 
the compensatory measures that additionally contributes to increasing biodiversity in 
the landscape. Bird flight deflectors have also been installed in the areas where bird 
mortality has been detected due to striking power lines. These collisions occur mainly 
in winter, when swans and other waterbirds stay in large flocks near water surfaces. 
 



 

 

In addition to the treatment of existing overhead lines, the companies are also engaged 
in the relocation of overhead middle-voltage lines into the ground, reducing the risk of 
bird strikes. 
 
Sustainability 
As negotiated at the United Nations Conference of the Parties (COP) 28 in December 
2023, nearly every country in the world has now agreed to “transition away” from fossil 
fuels. Moreover, 117 countries have committed to triple the worldwide capacity of 
renewable energy. However, there is still a question mark how exactly all these 
changes are about to happen. It is up to the member states and responsible CO2e 
producers to figure out a concrete way to mitigate global warming.  
 
ZSE group has a clear a vision of what are the actual steps we need to undertake to 
fully embark on transition towards decarbonization as the electricity distribution system 
owner. We see the integration of the VSE Holding group as a huge opportunity to help 
navigating the energy industry in Slovakia in the sustainable direction. Our absolute 
priority is to make the distribution network ready for connecting the RES into the system 
as well as resilient to be able to adapt to upcoming climate events. These are just some 
of the big challenges in the energy industry world, however, we are keen on managing 
the sustainable transition bearing in mind the huge investments into our grid that must 
be made. Our additional priority is to be fully prepared to serve our customers the best 
possible solutions to support their sustainable choices. This is one of the most effective 
ways to avoid the production of emissions in the first place with tools such as PVs, e-
mobility or energy efficiency services.   
 
After the integration of the VSE Holding into the ZSE Group in the end of 2023, we are 
going to have a close look at the core ESG strategy published in 2022 and also rewind 
the CO2e emission reduction targets, since after couple of years working with the 
decarbonization activities as well as rules and regulations that have been 
implemented, we can re-evaluate the best possible scenarios. This is our job for 2024. 
Not to omit the 2023, we have continued our sustainability efforts through 
decarbonization of our fleet, buildings, digitalization of our external and internal 
services, paying attention to diversity and inclusion aspects, our suppliers, customers, 
communities and much more. The ESG summary, activities and projects will be 
published in a separate Sustainability report 2023 joining the ZSE and VSE Holding 
implementation activities together under the GRI 2021 umbrella including the common 
emission balance sheet. Important to mention are the ESG efforts which have received 
the EcoVadis Gold medal, top 5% of the companies rated by EcoVadis in the world in 
the first half of 2023. Another recognition was the improved ESG rating from 
Sustainalytics Risk Rating Agency from 26,9 to 20,5 at the scale 0-40+, where 0 score 
portrays the lowest ESG risk, that a company can impose on ESG aspects. We 
succeeded in improving even though our exposure to ESG risk increased last year. 
This happened also thanks to the high ESG Risk Management, which has according 
to Sustainalytics increased from 53,9 to 68,8 (on the scale 0-100 ESG Risk 
Management). In 2024 the ZSE group ESG rating will include the former VSE Holding 



 

 

group entities for the first time. The rating agency has already announced updated 
methodology, which should include more components and be more strict. We will 
hence double our efforts to score well. 
 
Západoslovenská energetika a.s. has reported in accordance with the GRI 
Standards for the period from 1 January 2023 to 31 December2023. 
 
In accordance with regulation (EU) 2020/852 of the EP and of the Council of 18 June 
2020 on the establishment of a framework to facilitate sustainable investment and 
related delegated acts (hereafter referred to as "EU Taxonomy" or "EU Regulation 
2020/852"). Group's management considers following economic activities of the Group 
as eligible in accordance with Commission Delegated Act (EU) 2021/2139: 

 4.9. Transmission and distribution of electricity - within subsidiary 
Západoslovenská distribučná, a.s. a Východoslovenská distribučná, a.s. 

 4.5. Electricity generation from hydropower - within subsidiary ZSE MVE, s.r.o  
 4.10 Storage of electricity - in a new construction project within the subsidiary 

ZSE Energia, a.s. 
 6.15. Infrastructure enabling road transport and public transport within service 

line "e-mobility" 
 7.3 Installation, maintenance and repair of energy efficiency equipment - 

services in the construction and maintenance of energy-efficient heating 
systems and energy-efficient public lighting provided by the subsidiaries in the 
Group 

 7.4 Installation, maintenance and repair of charging stations for electric vehicles 
in buildings (and parking spaces attached to buildings) within service line "e-
mobility".  

 7.6 Installation, maintenance and repair of renewable energy technologies - 
construction, repair and maintenance of photovoltaic devices provided by the 
subsidiaries in the Group 

 8.1 Data processing, hosting and related activities - IT services and data center 
management. 

The Group is obliged to publish information on economic activities that are consider as 
environmentally sustainable. Business activities are "environmentally sustainable" if 

• significantly contribute to mitigating climate change and adapting to climate 
change, 

• do not cause any significant damage (DNSH) in achieving EU environmental 
goals and 

• observe minimum security and human rights (minimum guarantees, minimum 
protection). 

The proportion of economic activities that are environmentally sustainable and 
activities eligible under the EU taxonomy on the Group's total consolidated turnover, 
its consolidated capital and operating expenses for the year 2023 are reported in the 
tables below. When calculating the indicators, the Group assigned individual items to 
economic activities so that they were counted only once, primarily through data from 
segmental analyses. Intra-group transactions were excluded.  



 

 

 
Reporting of capital expenditure on environmentally sustainable economic activities within the framework of the EU taxonomy as of 31 December 2023: 
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Taxonomy-
aligned 

proportion 
of CapEx 
year 2023 

(%) 

Taxonomy-
aligned 

proportion 
of CapEx 
year 2022 

(%)* 

Category 
(enabling 
activity) 

(E) 

Category 
(transitional 

activity) 
(T) 

A. TAXONOMY-ELIGIBLE ACTIVITIES                                         

A.1. Environmental sustainable 
activities (Taxonomy aligned) 

                                        

Transmission and distribution of electricity 
 4.9. 149,762 76.49% 100%      Y Y     Y 76.49% 80.85% E  

Infrastructure enabling low-carbon road 
transport and public transport 6.15. 4,861 2.48% 100%      Y Y Y Y Y Y Y 2.48% 0.14% E  
Installation, maintenance and repair of 
charging stations for electric vehicles in 
buildings (and parking spaces attached to 
buildings) 7.4. 792 0.40% 100%      Y Y     Y 0.40% 1.20% E  
CapEx of environmental sustainable 
activities (Taxonomy-aligned) (A.1.) 

  155,415 79.37%  100%                         79.37%   82.19%     
A.2. Taxonomy-Eligible but not 
environmental sustainable activites 
(not Taxonomy-aligned activities) 

  

    

                                  

Data processing, hosting and related 
activities 8.1. 188 0.10% 

                 

CapEx of Taxonomy-eligible but not 
environmental sustainable activities 
(not Taxonomy-aligned activities) (A.2.) 

  188 0.10% 

                          

0.10% 0.14% 

    

Total (A.1. + A.2) 
  155,603 79.47% 

                          
79.47% 82.34% 

    

B. TAXONOMY-NON-ELIGIBLE 
ACTIVITIES 

      

                                  

CapEx of Taxonomy-non-eligible activities 
(B) 

  40,201 20.53%  

                 

Total (A+B) 

  195,804 100.00% 

 
 
  

                

 
 



 

 

Reporting of capital expenditure on environmentally sustainable economic activities within the framework of the EU taxonomy as of 31 December 2022: 
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Taxonomy-
aligned 

proportion 
of CapEx 
year 2022  

(%) 

Taxonomy-
aligned 

proportion 
of CapEx 
year 2021 

(%)* 

Category 
(enabling 
activity) 

(E) 

Category 
(transitional 

activity) 
(T) 

A. TAXONOMY-ELIGIBLE ACTIVITIES                                         

A.1. Environmental sustainable 
activities (Taxonomy aligned) 

                                        

Electricity generation from hydropower 
 4.5.  4 0.00%   100%            Y Y  Y        Y 0.00%   0,00% E    

Transmission and distribution of electricity 
 4.9. 96,046 80.85% 100%      Y Y     Y 80.85%  0,00% E  

Infrastructure enabling low-carbon road 
transport and public transport 6.15. 172 0.14% 100%      Y Y Y Y Y Y Y 0.14%  0,00% E  
Installation, maintenance and repair of 
charging stations for electric vehicles in 
buildings (and parking spaces attached to 
buildings) 7.4. 1,421 1.20% 100%      Y Y     Y 1.20%  0,00% E  
CapEx of environmental sustainable 
activities (Taxonomy-aligned) (A.1.) 

   97,643 82.19%   100%                         82.19%   0,00%     
A.2. Taxonomy-Eligible but not 
environmental sustainable activites 
(not Taxonomy-aligned activities) 

  

    

                                  

Storage of electricity 
4.10. 26 0.02% 

                 

Data processing, hosting and related 
activities 8.1. 142 0.12% 

                 

CapEx of Taxonomy-eligible but not 
environmental sustainable activities 
(not Taxonomy-aligned activities) (A.2.) 

   168 0.14%  

                          

0.14% 74.00% 

    

Total (A.1. + A.2) 
   97,811 82.34% 

                          
82.34% 74.00% 

    

B. TAXONOMY-NON-ELIGIBLE 
ACTIVITIES 

      

                                  

CapEx of Taxonomy-non-eligible activities 
(B) 

   20,985 17.66%  

                 

Total (A+B) 

     118,796 100.00% 

 
 
  

                

 
 



 

 

Reporting of operating expenses for environmentally sustainable economic activities within the EU taxonomy as of 31 December 2023: 

 
 

Substantial Contribution criteria DNSH criteria  
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Taxonomy-
aligned 

proportion 
of OpEx 

year 2023 
(%) 

Taxonomy-
aligned 

proportion 
of OpEx 

year 2022 
(%)* 

Category 
(enabling 
activity) 

(E) 

Category 
(transitional 

activity) 
(T) 

A. TAXONOMY-ELIGIBLE ACTIVITIES                                         

A.1. Environmental sustainable activities 
(Taxonomy aligned) 

                                        

Electricity generation from hydropower 
 4.5. 205 0.18%  100%           Y Y Y    Y 0.18% 0.20% E   

Transmission and distribution of electricity 
 4.9. 46,941 41.61% 100%      Y Y     Y 41.61% 42.87% E  

Infrastructure enabling low-carbon road transport and 
public transport 6.15. 255 0.23% 100%      Y Y Y Y Y Y Y 0.23% 

 
0.00% E  

Installation, maintenance and repair of charging 
stations for electric vehicles in buildings (and parking 
spaces attached to buildings) 7.4. 160 0.14% 100%      Y Y     Y 0.14% 0.48% E  
OpEx of environmental sustainable activities 
(Taxonomy-aligned) (A.1.) 

  47,561 42.16%  100%                         42.16%  43.36%      
A.2. Taxonomy-Eligible but not environmental 
sustainable activites (not Taxonomy-aligned 
activities) 

                                        
Data processing, hosting and related activities 

8.1. 3,669 3.25%                  
OpEx of Taxonomy-eligible but not environmental 
sustainable activities (not Taxonomy-aligned 
activities) (A.2.)   3,669 3.25%                            3.25%  4.30%      
Total (A.1. + A.2) 

   51,230 45.41%                           45.41%  47.86%      
B. TAXONOMY-NON-ELIGIBLE ACTIVITIES 

                                        
OpEx of Taxonomy-non-eligible activities (B) 

  61,588 54.59%                   
Total (A+B) 

  
  

112,818 100.00%                  

 
  



 

 

 
Reporting of operating expenses for environmentally sustainable economic activities within the EU taxonomy as of 31 December 2022: 

 
Substantial Contribution criteria DNSH criteria  

Economic activties 
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Taxonomy-
aligned 

proportion 
of OpEx 

year 2022  
(%) 

Taxonomy-
aligned 

proportion 
of OpEx 

year 2021 
(%)* 

Category 
(enabling 
activity) 

(E) 

Category 
(transitional 

activity) 
(T) 

A. TAXONOMY-ELIGIBLE ACTIVITIES                                         

A.1. Environmental sustainable activities 
(Taxonomy aligned) 

                                        

Electricity generation from hydropower 
 4.5.  187 0.20%   100%           Y Y Y    Y 0.20% 0.00% E   

Transmission and distribution of electricity 
 4.9. 39,905 42.87% 100%      Y Y     Y 42.87% 0.00% E  

Installation, maintenance and repair of charging 
stations for electric vehicles in buildings (and parking 
spaces attached to buildings) 7.4. 450 0.48% 100%      Y Y     Y 0.48% 0.00% E  
OpEx of environmental sustainable activities 
(Taxonomy-aligned) (A.1.) 

   40,542  43.56%  100%                         43.56%  0.00%     
A.2. Taxonomy-Eligible but not environmental 
sustainable activites (not Taxonomy-aligned 
activities) 

                                        
Storage of electricity 

4.10. 89 0.10%                  
Data processing, hosting and related activities 

8.1. 3,912 4.20%                  
OpEx of Taxonomy-eligible but not environmental 
sustainable activities (not Taxonomy-aligned 
activities) (A.2.)    4,001 4.30%                            4.30%  68.00%      
Total (A.1. + A.2) 

   44,543 47.86%                           47.86  68.00%      
B. TAXONOMY-NON-ELIGIBLE ACTIVITIES 

                                        
OpEx of Taxonomy-non-eligible activities (B) 

   48,534 52.14%                   
Total (A+B) 

  
  

93,077 100.00%                  
 
  



 

 

Reporting of income from environmentally sustainable economic activities within the EU taxonomy as of 31 December 2023: 
 

 
Substantial Contribution criteria DNSH criteria  

Economic activties 
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Taxonomy-
aligned 

proportion 
of turnover 
year 2023 

(%) 

Taxonomy-
aligned 

proportion 
of turnover 
year 2022 

(%)* 

Category 
(enabling 
activity) 

(E) 

Category 
(transitional 

activity) 
(T) 

A. TAXONOMY-ELIGIBLE ACTIVITIES                                         

A.1. Environmental sustainable 
activities (Taxonomy aligned) 

                                        

Electricity generation from hydropower 4.5 633 0.03% 100%      Y Y Y    Y 0.03% 0.00% E  
Transmission and distribution of electricity 

 4.9. 431,231 21.54% 100% 
          

Y   Y          Y   21.54% 24.02%  E    

Infrastructure enabling low-carbon road 
transport and public transport 6.15. 1,821 0.09% 100% 

     
Y Y Y Y Y Y Y 0.09% 0.00% E 

 

Installation, maintenance and repair of 
charging stations for electric vehicles in 
buildings (and parking spaces attached to 
buildings) 7.4. 1,107 0.06% 100% 

     

Y  Y  

    

Y  0.06% 0.08% E 

 

Installation, maintenance and repair of 
renewable energy technologies 7.6. 13,087 0.65% 100% 

     
Y  Y  

    
Y  0.65% 0.32% E 

 

Turnover of environmental sustainable 
activities (Taxonomy-aligned) (A.1.) 

  447,879 22.37% 100% 

                      

   22.37%  24.42% 

    

A.2. Taxonomy-Eligible but not 
environmental sustainable activites 
(not Taxonomy-aligned activities) 

      

                                  

Installation, maintenance and repair of 
energy efficiency equipment 7.3. 1,200 0.06% 

                 

Installation, maintenance and repair of 
renewable energy technologies 7.6 2,334 0.12% 

                 

Turnover of Taxonomy-eligible but not 
environmental sustainable activities 
(not Taxonomy-aligned activities) (A.2.) 

  3,534 0.18% 

                          

 0.18%  0.05% 

    

Total (A.1. + A.2) 
  451,413 22.55% 

                          
 22.55%  24.47% 

    

B. TAXONOMY-NON-ELIGIBLE 
ACTIVITIES 

      

                                  

Turnover of Taxonomy-non-eligible 
activities (B) 

  1,550,626 77.45% 

                 

Total (A+B) 
  2,002,039 100% 

                 



 

 

 

Reporting of income from environmentally sustainable economic activities within the EU taxonomy as of 31 December 2022: 
 

Substantial Contribution criteria DNSH criteria  

Economic activties 
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Taxonomy-
aligned 

proportion 
of turnover 
year 2022 

(%) 

Taxonomy-
aligned 

proportion 
of turnover 
year 2021 

(%)* 

Category 
(enabling 
activity) 

(E) 

Category 
(transitional 

activity) 
(T) 

A. TAXONOMY-ELIGIBLE ACTIVITIES                                         

A.1. Environmental sustainable 
activities (Taxonomy aligned) 

                                        

Transmission and distribution of electricity 
 4.9.  463,084 24.02%  100%  

          
Y   Y          Y   24.02%   0.00% E    

Installation, maintenance and repair of 
charging stations for electric vehicles in 
buildings (and parking spaces attached to 
buildings) 7.4. 1,474 0.08% 100% 

     

Y  Y  

    

Y  0.08% 0.00% E 

 

Installation, maintenance and repair of 
renewable energy technologies 7.6. 6,091 0.32% 100% 

     
Y  Y  

    
Y  0.32% 0.00% E 

 

Turnover of environmental sustainable 
activities (Taxonomy-aligned) (A.1.) 

   470,649 24.42%   100% 

                      

  24.42%  0.00% 

    

A.2. Taxonomy-Eligible but not 
environmental sustainable activites 
(not Taxonomy-aligned activities) 

      

                                  

Installation, maintenance and repair of 
energy efficiency equipment 7.3. 409 0.02% 

                 

Installation, maintenance and repair of 
renewable energy technologies 7.6 604 0.03% 

                 

Turnover of Taxonomy-eligible but not 
environmental sustainable activities 
(not Taxonomy-aligned activities) (A.2.) 

   1,013 0.05%  

                          

0.05% 28.00% 

    

Total (A.1. + A.2) 
   471,662 24.47% 

                          
24.47% 28.00% 

    

B. TAXONOMY-NON-ELIGIBLE 
ACTIVITIES 

      

                                  

Turnover of Taxonomy-non-eligible 
activities (B)* 

  1,455,902 75.53%  

                 

Total (A+B)* 
     1,927,564 100% 

                 

* Income achieved for 2022 are adjusted for compensation as at 31 December 2023.



 

 

 

 
06 Corporate Social Responsibility 

The ZSE Group is among the corporate social responsibility leaders in Slovakia and 
its principles are in the middle of our daily business decisions and strategy. The main 
areas of the support within the ZSE Group are environmental protection, education 
support and community-oriented public service activities.   

Education 

We see education support as a key investment in the future of our company, energy 
industry and Slovakia. We have been systematically supporting education at several 
levels, working with schools at all levels, supporting the modernisation of teaching 
process. Dual education is key for ensuring the vocational training of the younger 
generation, which and the ZSE Group´s Companies have been using it for long time.  

In 2023, VSE Solutions s.r.o., our subsidiary, shared its experience and innovative 
solutions with students. As a company that has been bringing new technologies to the 
market for several years, they designed and created a unique classroom for the 
Secondary School of Electrical Engineering in Trnava. It thus supported young talents 
and the development of vocational education in Slovakia. 

Západoslovenská distribučná, a.s. has been systematically cooperating with vocational 
schools and supporting the modernisation of pupils' learning, for example by installing 
training polygons and other training components in school premises. In 2023, training 
polygons were opened in the Secondary School of Informatics in Bratislava and 
Secondary School of Electrical Engineering in Trnava.  

The schools are in contact with both foundations which have been operating within the 
ZSE Group. For example, the VSE Foundation offered EUR 24,669.87 for 
improvement of the educational process of nine schools.  

The ZSE Foundation announced its own grant scheme Exceptional Schools. 
Supporting active teachers with innovative approach and courage to grow both in terms 
of profession and personality, positive communication and teacher empowerment are 
aims of the scheme. In 2023, the fifth edition of the scheme was announced, in which 
64 projects were supported with a total amount of EUR 120,000.  

An exceptional project is the Elektrárňa Piešt'any, a former municipal power plant and 
reconstructed industrial monument from the beginning of the 20th century. Since 
autumn 2016, this power plant building has provided its premises to the project 
“Elektrárňa Piešťany - Centre of Creative Energy and Art” aimed at offering services of 
the unique centre for experience education in the area of science, technology and art. 
Education for schools consists of interactive exhibitions and workshops focusing on 
promoting learning and acquiring new knowledge in the fields of physics, ecology, 
sustainable development and natural sciences. In 2023, a number of investment 
projects and repairs have been carried out at the Elektárňa Piešťany, which allow to 
increase the quality and comfort of the events and activities carried out. 

  



 

 

Environmental protection 

Environmental responsibility has long been a priority of the ZSE Group. This is proven 
by many projects and measures that we implement with the aim of ensuring 
sustainable business and helping nature.  

We also seek to mitigate the negative impact of the energy sector on climate change 
partially through the activities of foundations too. The grant scheme Switching to 
Green, announced by the ZSE Foundation, supports projects that focus on 
environmental education, the use of renewable resources, protection of landscape 
features and ecotypes, circular economy and reduction of the carbon footprint. In the 
second edition of the scheme, the ZSE Foundation supported 47 projects by the total 
amount of EUR 70,000. 

The ZSE Foundation, motivated by the urgent climate crisis, opened another scheme 
through which the ZSE Foundation meets its commitment in the area of environment 
in region where it is active. The Sunny Roofs scheme is designed for schools and 
educational facilities, social service facilities, sheltered workshops and registered 
social enterprises, which can apply for free installation of photovoltaic solutions. In 
2023, ZSE Energia offered the ZSE Foundation the sum of EUR 290,000 to implement 
the scheme. 

In 2023, the VSE Foundation announced the scheme called Healthy and Clean 
Region. Twelve unique projects benefitted from the total amount of EUR 39,967.58. 
Through the funds collected from customers, the Company supported projects with a 
total value of more than EUR 23,000. In cooperation with civic association SOSNA, 12 
climate gardens were created in regional primary schools. A lavender and blueberry 
grove suitable for honey bees was completed near the village of Rudník, in cooperation 
with the Story of the Bee civic association.   

Community development 

The goal of our corporate social responsibility activities is common - a fair and 
responsible approach to all communities with which our Company comes into contact. 

Community benefit topics and projects have long been the focus of the ZSE Group's 
employees. Employees again helped mow the precious Kopanecké meadows, twice a 
year they participated in a joint blood donation and twice they recorded fairy tale audio 
books for blind children in the Matej Hrebenda library in Levoča. They also took part in 
the activities of the announced Week of Volunteering and the nationwide event Let´s 
clean Slovakia. You could also meet them at the Christmas markets in Košice and 
Prešov, where they distributed Christmas angel cabbage soup. Employees also 
contributed generously to Christmas collections and together they raised almost EUR 
3,500 for selected civic associations and non-profit organizations. 

Through its Employee Grant Scheme, ZSE has been supporting the implementation 
of volunteer activities for those employees who, in addition to their day-to-day work 
and duties, are interested in getting involved in their community. In 2023, the seventh 
edition of the scheme was announced, supporting 146 projects by the total amount of 
EUR 100,000.   



 

 

The VSE Foundation supported employee engagement in improving the communities 
in which they live and work through the Companius employee grant scheme - Helping 
Together. In 2023, it contributed EUR 33,805.80 to community development. 

The Making Regions Move grant scheme is key in supporting the projects of active and 
inspiring people who are making a difference in their immediate surroundings. The ZSE 
Foundation support particularly the original projects for communities, but also those 
which highlight the exceptionality of a specific region or its traditional customs or sights. 
In 2023, 113 projects were supported by the total amount of EUR 120,000.  

 

Mutual aid connects us  

The companies actively helped and responded to current issues in 2023 too. The ZSE 
Group and E.ON Stiftung jointly expressed solidarity with earthquake-affected Turkey 
and Syria, offering these countries EUR 10,000.  

When an earthquake struck villages in eastern Slovakia in October 2023, the VSE 
Foundation offered assistance to the inhabitants of Ďapalovce and donated EUR 
6,312.98 for the repair of damaged property. 

Power engineers were not indifferent to the damage to precious historical monuments 
after the devastating fire in Banská Štiavnica in March 2023. The companies of the 
ZSE Group have decided to contribute a total of EUR 20,000 to their restoration.  

The ZSE Foundation in cooperation with the Disabled Aid Association (APPA) has 
been long financially supporting the implementation of charity events for the benefit of 
disadvantaged people in the region of Western Slovakia. In 2023, another edition of 
the scheme Energy for You was announced. Support from the scheme is intended for 
technical organisation of charity events, the proceeds of which are intended for the 
benefit of selected APPA club members. The connection of the scheme with APPka 
by APPA, a unique charitable mobile application, was an innovation in 2023. In total, 
the scheme supported 10 charity events.  

In 2023, the ZSE Foundation became a general partner of the charity mobile 
application APPka in Slovakia. Thanks to the application, anyone can help those in 
need without any restrictions, just by walking or doing any sport activity. The first 
Slovak charity mobile application transforms energy spent during physical activities 
into financial aid. The ZSE Foundation supported further development of the mobile 
application in the form of a general partnership and a financial contribution of EUR 
25,000.  

In 2023, the Košice City held a favourite sport and charity event VSE CITY RUN. 
Východoslovenská energetika a.s. earmarked for the event the sum of EUR 35,000, 
and, in addition, together with the participants of the run, it raised the sum of EUR 
9,797 which went into the hands of the Society of Children's Oncology in Košice. 
Another sports and charity event was the Charity Volley Cup tournament. The entry 
fee of EUR 2,000 went in full to the Society of Friends of Children from Children's 
Homes “Smile as a Gift” for the creation of a Food Bank in Košice. In 2023, the VSE 
Foundation supported other activities of Smile as a Gift, thus continuing the 
development of a long-standing partnership and helping those who are really in need. 



 

 

 

 

 

 

 

Annexes 

Individual Financial Statements and Independent Auditors’ Report - 31 December 2023 
Consolidated Financial Statements and Independent Auditors’ Report -  
31 December 2023 
 















� 

In connection with our audit of the separate financial statements, our responsibility is to read the other 
information in the Annual Report that we have obtained prior to the date of the auditors' report on the 
audit of the separate financial statements, and, in doing so, consider whether the other information is 
materially inconsistent with the audited separate financial statements or our knowledge obtained in the 
audit of the separate financial statements, or otherwise appears to be materially misstated. If, based on 
the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. 
With respect to the Annual Report, we are required by the Act on Accounting to express an opinion on 
whether the other information given in the Annual Report is consistent with the separate financial 
statements prepared for the same financial year, and whether it contains information required by the Act 
on Accounting. 
Based on the work undertaken in the course of the audit of the separate financial statements, in our 
opinion, in all material respects: 
• the other information given in the Annual Report for the year ended 31 December 2023 is consistent

with the separate financial statements prepared for the same financial year; and
• the Annual Report contains information required by the Act on Accounting .
In addition to this, in light of the knowledge of the Company and its environment obtained in the course 
of the audit of the separate financial statements, we are required by the Act on Accounting to report if 
we have identified material misstatements in the other information in the Annual Report. We have 
nothing to report in this respect. 

Additional requirements on the content of the auditors' report according to Regulation (EU) 
No. 53712014 of the European Parliament and of the Council of 16 April 2014 on specific 
requirements regarding statutory audit of public-interest entities 

Appointment and approval of an auditor 

We have been appointed as a statutory auditor by the statutory body of the Company on 31 May 2023 
on the basis of approval by the General Meeting of the Company held on 31 May 2023. The period of 
our total uninterrupted engagement, including previous renewals (extensions of the period for which we 
were originally appointed) and reappointments as statutory auditors, is 3 years. 

Consistency with the additional report to the audit committee 

Our audit opinion as expressed in this report is consistent with the additional report to the audit 
committee of the Company, which was issued on 16 April 2024. 

Non-audit services 

No prohibited non-audit services referred to in Article 5 (1) of Regulation (EU) No. 537/2014 of the 
European Parliament and of the Council of 16 April 2014 on specific requirements regarding statutory 
audit of public-interest entities were provided and we remained independent of the Com in 
conducting the audit. 

Audit firm: 
KPMG Slovensko spol. s r.o. 
License SKAU No. 96 

Bratislava, 23 April 2024 

onsible auditor: 
Ing. �ubos Vanco 
License SKAU No. 745 
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Additional requirements on the content of the auditors' report according to Regulation (EU) 
No. 537/2014 of the European Parliament and of the Council of 16 April 2014 on specific 
requirements regarding statutory audit of public-interest entities 

Appointment and approval of an auditor 

We have been appointed as a statutory auditor by the statutory body of Zapadoslovenska energetika, 
a.s. on 31 May 2023 on the basis of approval by the General Meeting of Zapadoslovenska energetika,
a.s. held on 31 May 2023. The period of our total uninterrupted engagement, including previous
renewals (extensions of the period for which we were originally appointed) and reappointments as
statutory auditors, is 3 years.

Consistency with the additional report to the audit committee 

Our audit opinion as expressed in this report is consistent with the additional report to the audit 
committee of the Company, which was issued on 16 April 2024. 

Non-audit services 

No prohibited non-audit services referred to in Article 5 (1) of Regulation (EU) No. 537/2014 of the 
European Parliament and of the Council of 16 April 2014 on specific requirements regarding statutory 
audit of public-interest entities were provided and we remained independent of the Group in conducting 
the audit. 

Audit firm: 
KPMG Slovensko spol. s r.o. 
License SKAU No. 96 

Bratislava, 29 April 2024 

C.Lcencie 95

�ensible auditor: 
Ing. l.!ubos Vanco 
License SKAU No. 745 
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