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disclaimer
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• This document has been prepared by TRANSELECTRICA team for the sole purpose described herein. In no case
the document may be interpreted as an offer made to sell or purchase the shares issued by TRANSELECTRICA.

• The content of this document has a merely informative nature and all statements contained herein are related to
the intentions, expectations and forecasts made by TRANSELECTRICA or its management. Certain statements in
the presentation regarding TRANSELECTRICA’s business operations may constitute “forward looking statements”
such as, but not limited to, future electricity consumption, future earnings, growth, financial and operating
performance. Forward looking statements are not intended to be a guarantee of future results, but instead
constitute TRANSELECTRICA’s current expectations based on reasonable assumptions, consistent with prior
experience

• Neither TRANSELECTRICA nor any of its management, directors, employees or consultants shall be liable for the
accuracy, correctness or completeness of the information or statements included in this document, and in no event
the content may be construed as any type of explicit or implicit warranty made by TRANSELECTRICA or its
representatives. Likewise, neither TRANSELECTRICA nor any of its representatives shall be liable at all for any
loss or damage that may arise from the use of this document or any information contained herein.

• This disclaimer has to be taken into account by any person or entity to which this document is addressed, as well
as by those who choose to adopt decisions or issue opinion relating to the securities issued by
TRANSELECTRICA.

• For the evaluation in order to adopt decisions, TRANSELECTRICA recommends to consult the documentation
and public information that have been recorded at CNVM and BVB.

• Use of rounded figures may result in inexact mathematical calculations.
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H1 2008-2010 profit & loss – RAS
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Stand-alone (RAS) %

mil lei/% H1 2008 H1 2009 H1 2010 H1 10/09

Turnover 1.351 1.246 1.223 � 1,84

Operating revenues 1.366 1.260 1.240 � 1,77

Operating expenses (1.217) (1.223) (1.223) �

Operating result  (EBIT) 148 37 17 �� 53,61

Depreciation & amortization 120 124 130 � 4,78

EBITDA 269 161 147 � 8,57

Financial revenues 13 16 38 �� 135,73

Financial expenses (16) (30) (112)** �� 277,49

Financial result (3) (14) (74) �� 445,30

Total revenues 1.379 1.276 1.278 � 0,13

Total expenses (1.234) (1.256)* (1.336)* � 6,38

Profit  before tax (EBT) 145 20 (58) N/A

Income tax (29) (11) - N/A

After-tax profit (EAT) 116 9 (58) N/A

* Including extaordinary expenses ** including the reevaluation of debts



key-figures – RAS

6

�����
����� �����

�	�
�	
 ���

��� ��� ��	

��
�

 ��
�	
 ��
��
 ��
�
 ��
�	 ��
�� ��
�

 ��
�	 ��
��

�����������
��������
����
����

�	�

���� ����

���� ���� ���� ���

���
 ����

��
�

 ��
�	
 ��
��
 ��
�
 ��
�	 ��
�� ��
�

 ��
�	 ��
��

 ��!���!��"
��#$�



profit & loss – RAS
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financial result – RAS
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quarterly analysis – RAS
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Indicator H1 08 H1 09 H1 10 Q1 08 Q1 09 Q1 10 Q2 08 Q2 09 Q2 10

Turnover 1.351 1.246 1.223 788 691 696 562 554 527

Operating revenues 1.366 1.260 1.240 793 698 701 573 562 539

EBITDA 269 161 147 172 131 118 97 30 29

margin (%) 19,9 12,9 12,0 21,8 18,9 16,9 17,2 5,4 5,5

EBIT 148 37 17 112 69 53 36 -32 -36

margin (%) 10,9 2,9 1,4 14,3 9,9 7,6 6,4 -5,8 -6,8
Profit before tax 
(EBT)*

145 20 -58 110 66 72 35 -46 -130

margin (%) 10,7 1,6 -4,8 13,9 9,5 10,3 6,2 -8,2 -24,7
After tax profit 
(EAT)*

116 9 -58 82 47 50 33 -38 -109

margin (%) 8,6 0,7 -4,8 10,4 6,8 7,2 5,9 -6,9 -20,6

Electricity (TWh) 29,8 26,4 26,4 16,1 14,6 14,1 13,8 11,8 12,3

*with reevaluation of debts



indicators – RAS
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H1 2008-2010 profit & loss – IFRS
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Consolidated (IFRS) %

mil lei/% H1 2008 H1 2009 H1 2010 H1 10/09

Operating revenues 1.385 1.263 1.253 � 0,79

Operating expenses (1.233) (1.238) (1.243) � 0,40

Operating result  (EBIT) 152 25 10 � 60,00

Depreciation & amortization 114 122 129 � 5,74

EBITDA 266 147 139 � 5,44

Financial revenues 15 15 35 �� 133,33

Financial expenses (33) (85) (113) � 32,94

Financial result (18) (70) (78) � 11,43

Profit  before tax (EBT) 134 (45) (68) � 51,11

Income tax (30) 2 0.4 � 80,00

After-tax profit (EAT) 104 (43) (67) � 55,81



balance sheet items – RAS
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Stand-alone 
(RAS)

mil lei 01.01.10 30.06.10
Non-current assets 3.409 3.423
Current assets 806 753
Expenses in advance 4 2
TOTAL ASSETS 4.219 4.178

Equity 2.357 2.291
Non-current liabilities (> 1y) 947 1.038
Provisions 5 4
Current liabilities (< 1y) 689 621
Revenues in advance 220 224
TOTAL EQUITY & LIABILITIES 4.219 4.178
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balance sheet items – IFRS
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Consolidated 
(IFRS)

mil lei 01.01.10 30.06.10

Non-current assets 3.006 3.023
Current assets 839 744
TOTAL ASSETS 3.845 3.767

Equity 1.905 1.834
Non-current liabilities (> 1y) 1.215 1.219
Current liabilities (< 1y) 725 714
TOTAL EQUITY & LIABILITIES 3.845 3.767
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H1 2010 analysis

� key-figures

� H1 2010 P&L results

� operational activity

� financial result

key results

analysis
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energy – production & consumption
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tariffs' evolution
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Services
[lei/MWh, without VAT]

H1 08 H1 09 H1 10

Serviciul de transport 15,33 16,13 17,00
Servicii de sistem, din care: 17,66/18,62 20,08 20,68

Servicii de sistem functionale 0,82 1,00 1,00
Administrare piata 0,23/0,30 0,30 0,30
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activity analysis – operational revenues
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REVENUES form activities wich allow PROFIT

H1 2010/H1 2009

OPERATIONAL REVENUES
H1 2010/H1 2009

��1

��1

�1

��1

��1

��1

�1

��1

Venituri activitate care permite profit

Venituri din servicii sistem tehnologice

Venituri administrare piata

Venituri piata echilibrare
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Serviciul transport
Furnizare energie reactiva
Servicii sistem functionale
Schimburi neplanificate PZU
Alocare capacitate de interconexiune
ITC
Alte prestatii
Alte venituri de exploatare
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Serviciul transport Servicii sistem functionale

ITC Cheltuieli materiale

Cheltuieli personal Impozite, taxe

Alte cheltuieli exploatare

activity analysis – operational expenses
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EXPENSES for activities which allow PROFIT

H1 2010/H1 2009

OPERATIONAL EXPENSES
H1 2010/H1 2009



interconnection capacity allocation
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own technological consumption
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CAPEX

H1 2009 H1 2010 21

Investment expenses
Program/
Realized

Investments expenses
[mii lei, without VAT]

S1 2009 S1 2010

TOTAL, from which:
Program 165.323 205.972
Realized 184.426 186.449

MAIN INVESTMENTS
Program 135.500 106.922
Realized 141.558 123.846

INVESTMENTS
(branches & headquarters)

Program 14.500 9.600
Realized 21.615 10.455

OTHER
Program 6.323 27.772
Realized 8.808 6.800

NEW CONNECTIONS
(connection fee)

Program 9.000 61.678
Realized 12.472 45.348

PIF Realized 106.820 199.785
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loans
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TOTAL <1 year >1 year

JPY 68.447.714 5.265.255 63.182.459 

EURO 844.281.835 58.770.495 785.511.341 
USD 126.929.855 14.838.260 112.091.595 

RON 83.800.000 6.200.000 77.600.000 

TOTAL 1.123.459.405 85.074.010 1.038.385.395 
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exchange rate – 2010 evolution
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Currency 30.06.2009 30.06.2010
EUR 4,2067 4,3688
USD 2,9792 3,5617

100 JPY 3,1095 4,0175

EUR USD 100 YEN

Month ave. end ave. end ave. end

Dec. 2009 4,2248 4,2282 2,8952 2,9361 3,2206 3,1778

Jan. 2010 4,1409 4,1220 2,8998 2,9509 3,1771 3,2714

Feb. 2010 4,1179 4,1073 3,0071 3,0151 3,3338 3,3773

Mar. 2010 4,0879 4,0958 3,0113 3,0422 3,3243 3,2588

Apr. 2010 4,1285 4,1276 3,0758 3,0973 3,2918 3,2799

May 2010 4,1743 4,1792 3,3207 3,3984 3,6034 3,7134

June 2010 4,2396 4,3688 3,4700 3,5617 3,8169 4,0175

July 2010 4,2611 4,2471 3,3388 3,2679 3,8102 3,7872

Aug. 2010 4,2389 4,2597 3,2847 3,3582 3,8482 3,9794



TEL share evolution

still < 16.8 lei (IPO price) !

NO change in shareholders’ structure!
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H1 2010

Curs (Lei)

January 4 13,00

June 30 16,10

Low (4 Ian) 13,00

High (19 Apr) 21,90

MCap (mil Lei)

January 4 952,94

June 30 1.180,18
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� 2010 perspectives
� events with impact on TEL

prospects

prospects
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consumption/production/balance – Sept. 1 st
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bugetul rectificat 2010
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new issues in commercial activity

• legislation

• change of Law no. 220/2008

• efficient cogeneration

• evolution on regional markets

• intra-day allocation of interconnection capacity:

• since August – with Ungaria
• since September – with Bulgaria
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new issues in investments

• CAPEX finance

• loan from BEI
• comfort letters & covenants

• investment program - perspectives

• commissioning H2 2010:

• integral: 400 kV Gadalin & 220/110/20 kV Gheorghieni substations
• partial: 400/220/110/20 kV Lacu Sarat substation

• project status and prospects for interconnection lines

• progress and prospects for RET expansion projects to connec t renewables

• output energy
• ongoing projects

• RET empowerment upstream from the connection point
• investments for RET connection (connection fee)
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new issues in capital market

• GD no. 826/4.08.2010 approving the strategy of selling shar es in CNTEE
Transelectrica on the capital market

• selling a package of 15% of the equity owned by MECMA
• public offer
• work structures:

• committee to coordinate the sales process
• committee to prepare and monitoring the sales process
• technical secretariats

• estimated implementation program
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q? & a!
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contact

e-mail : relatii.investitori@transelectrica.ro

phone : +40213035923
fax: +40213035880
web-site : www.transelectrica.ro
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Thank you for your attention!


