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ENERGIA

ENERGY

Energia je jedineCny fenomén.
Ako ziariva nit sa vinie
nekoneCnym vesmirom,
casom i priestorom.

Ma tisice poddb, tvari, farieb.
Prechadza najr6znejSimi premenami.
Hybe planétami, storoCiami,

nasim ludskym

makro i mikrosvetom.

Obklopuje nas na kazdom kroku.
To podstatné je energiu uchopit

a nasmerovat ju tam,

kde najde svoje tvorivé vyjadrenie a
naplnenie.

Nasim poslanim je prenasat energiu
v jednej z jej poddb,

v podobe elektrickej energie,

vSade tam, kde je to potrebné.

Nasa cesta vedie k vam,

aby energia hybala vasimi strojmi

a technologiami, aby ste vdaka
energii premienali vase tvorivé
myslienky na hmatatelné veci a javy.

PrindSame vam hnaciu silu,
svetlo i teplo domova.
V ekologicky Cistej a Cirej podobe.



Energy is a unigue phenomenon
winding its way as a shining thread
through the infinite universe,

In time and space.

[t has thousands of facets, colours,
undertaking varied conversions
and moving the planets, centuries
nuMan macro

and micro world alike.

We are surrounded wherever we go.
What is essential is to take hold of energy
and direct it to where it finds

its creative expression and fulfilment.

Our mission is to transmit energy
energy in one of its forms,

in the form of electricity,
wherever it is necessary.

Our way leads to you

SO that energy moves your machinery
and technology, that you tumn

your creative ideas thanks to energy
into tangible things and phenomena.

We bring you a driving force,
light and heat of home.

In an ecologically clean and pure form.

HYBE SVETOM

MOVES THE WORLD
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UVOD

POSLANIE SPOLOCNOSTI

Slovenska elektrizacna prenosova sustava, a. s. (SEPS, a. s.), pdsobi
v elektroenergetickom sektore od 21. januara 2002, ako prevadzkovatel
elektroenergetickej prenosovej sustavy na Uzemi Slovenske] republiky.
SEPS, a. s., ako monopol podlieha &tatnej regulacii vykonavanej Uradom
pre regulaciu sietovych odvetvi a Ministerstvom hospodarstva SR.

Poslanim spoloc¢nosti je spolahlivo prevadzkovat prenosovy  sustavu,
zabezpecCovat dispecerské riadenie sustavy, jej udrzbu, obnovu a rozvoj
tak, aby bola zarucena spolahliva a kvalitna dodavka elektriny a paralelna
prevadzka so susednymi sustavami podla odporucani UCTE pri re$pektovani
nediskriminacnych a transparentnych principov pristupu k sietam
s minimalnymi dopadmi na zivotné prostredie, v sllade s poziadavkami
vyplyvajucimi z narodnej legislativy a legislativy EU, reguladnych rozhodnutf
URSO a z relevantnych pravidiel prevadzky a medzinarodnej spoluprace
nadnarodnej synchronne prepojenej, paralelne spolupracujucej elektrizacne;
sustavy EU koordinovanej zdruzenim prevadzkovatelov prenosovych sustav
na europskom kontinente - UCTE.

ViZIA SPOLOCNOSTI

Zasadnou viziou SEPS, a. s., je byt a v dlhodobom horizonte i zostat
prosperujucou, respektovanou a dbéveryhodnou spolo¢nostou, ktora
poskytuje kvalitné sluzby a uspokojuje potreby svojich zakaznikov - uzivatelov
prenosovej sUstavy a ostatnych Ucastnikov trhu s elektrinou a v tomto duchu
zabezpecit svoj trvalo udrzatelny vSestranny proporcionalny rozvoj. Teda byt
spoloc¢nostou, ktora bude aj v budlcnosti optimalne udrzovat existujlce
technologické zariadenia na pozadovanej Urovni z hladiska bezpecnosti,
spolahlivosti a efektivnosti prevadzky a Udrzby, vyuzivat kapacitu existujucej
siete, zabezpecovat jej kontinualnu obnovu, pruzne reagovat na nové
poziadavky rozvoja prenosu elektriny adekvatnym rozvojom hlavnych
a podpornych technologickych zariadeni prenosovej sustavy, budovanim
novych narodnych a medzistatnych prepojeni a hlavnych technologickych
zariadeni, vyuzivajuc vhodnu geografickl polohu Slovenska pre uspesné
fungovanie elektrizacnej prenosovej sustavy SR v narodnom i celoeurdpskom
rozsahu.



INTRODUCTION

COMPANY MISSION

Slovenska elektrizacna prenosova sUstava, a.s. (SEPS, a.s.) has acted in
the power industry since 21 January 2002 as the power transmission system
operator in the Slovak Republic’s territory. SEPS, a.s., as a monopoly is
subject to state regulation carried out by the Regulatory Office for Network
Industries and the Ministry of Economy of the Slovak Republic.

The mission of the company is to reliably operate the transmission system,
provide for supervisory control of the system, its maintenance, recovery
and development so as to guarantee reliable and high-quality electricity
supplies and parallel operation with the adjacent system as recommended
by the UCTE while respecting non-discriminating and transparent principles
of access to the system with minimal environmental impacts, in accordance
with the requirements arising out of the national and EU legislation, URSO
regulatory decisions and relevant rules for operation and international
co-operation of the EU translational synchronously interconnected parallel
co-operating power system co-ordinated by the Union for the Co-ordination
of Transmission of Electricity (UCTE).

COMPANY VISION

SEPS, a.s., principal vision is to be and also remain in the long-term
a going, respected and credible company that provides high-quality services
and meets the needs of its customers - transmission system users and
other electricity market participants and in this spirit ensure its sustainable
comprehensive proportional development. Thus to be a company which
will optimally keep the existing technologic equipment also in the future at
the required level in terms of safety, reliability and effectiveness of operation
and maintenance, make use of the capacity of the existing network, ensure
its continual renewal, flexibly respond to the new electricity transmission
requirements by adequately developing the primary and ancillary technologic
equipment of the transmission system, building new national and international
interconnections and primary technologic equipment, taking advantage
of Slovakia's suitable geographic position for the successful operation of
the Slovak power transmission system on a national and Pan-European
scale.
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Ing. Peter Adamec
predseda predstavenstva a generalny riaditel
Board of Directors Chairman and General Director

LIST PREDSEDU

PREDSTAVENSTVA

Vazeni partneri, akcionari, spolupracovnici, priatelia,

s potesenim méZzem skonstatovat, Ze rok 2007 bol pre spolo¢nost
Slovenska elektrizacna prenosova sustava, a.s. rokom dspesnym.
Spolo¢nym usilim sa nam podarilo dosiahnut stanovené ulohy a ciele,
¢o nas predurcéuje byt v oCiach laickej aj odbornej verejnosti dlhodobo
povaZovany za spolahlivy a stabilny prvok slovenskej aj europskej
elektroenergetickej ststavy.

Uspesnost dokazuju aj vysledky hospodarenia spolocnosti, kde pri
celkovych vynosoch 14 686 655 tis. Sk a celkovych nakladoch 13 279 107
tis. Sk dosiahla spolo¢nost zisk po zdaneni 1 407 548 tis. Sk.

Nase vysledky hospodarenia su odrazom suhrnu vnutornych postupov,

ale aj vonkajsich faktorov. Spolo¢nost v ramci procesov riadenia désledne
presadzovala politiku integrovaného systému manazérstva. Za relevantné
vonkajsie faktory mozno povazovat predovsetkym primarnu aj sekundarnu
energetickd legislativu Slovenskej republiky, resp. Eurépskej tnie, ako aj
prislusné vynosy a rozhodnutia Uradu pre reguléciu sietovych odvetvi, ktoré
v roku 2007 tvorili zakladny ramec pre fungovanie trhu s elektrinou.

Prevadzka prenosovej sustavy bola v roku 2007 plynula a bezproblémova,
maximalne a minimalne zataZenie elektrizacnej ststavy mozno

v sledovanych hodnotach spolahlivosti klasifikovat ako dobré. Poch6dzkove,
lezecké a letecké prehliadky vedeni, ako aj Gdrzbové prace v elektrickych
staniciach sa uskutocnili v stlade s Poriadkom preventivnych ¢innosti

a v stlade s roénym vypinacim planom. V roku 2007 nadalej pokracovali
organizac¢né a technické pripravy nevyhnutné pre prechod elektrickych
stanic do rezimu dialkového riadenia.

V stvislosti s investicnymi aktivitami spolo¢nosti nemozno opomentt najma
uvedenie do prevadzky dvoch transformatorov 400/110 kV v Krizovanoch
nad Dudvahom a Lemesanoch, ktorych fungovanie ma vyznamny vplyv na
bezpecnost a spolahlivost elektrizacnej ststavy.

KedZze odstavenie prvého bloku jadrovej elektrarne v Jaslovskych
Bohuniciach koncom roka 2006 spésobilo, Ze elektrizacna sustava
Slovenskej republiky sa stala na rozdiel od predchadzajiceho obdobia
importnou sustavou, vzrastol vyznam spolocnosti ako prevadzkovatela
prenosovej ststavy pri zabezpecovani dovozu elektriny, ktory v roku 2007
pokryval 5,8 % rocnej spotreby elektriny.

V stvislosti s medzinarodnymi vztahmi mozno uviest, Ze vSetky rozhodujice
kritéria a odportdcania Unie pre koordinaciu prenosu elektrickej energie
(UCTE) v primarnej i sekundarnej regulacii, riadeni napétia a regulacie
salda boli splnené. Obchodna politika v medzinarodnom priestore sa
uskutocnovala formou aukcii podla pravidiel pine respektujucich principy
transparentnosti a nediskriminacie tcastnikov trhu. Aktivna Ucast
zastupcov spolocnosti v medzinarodnych organizaciach a zoskupeniach,
resp. pracovnych skupinach vzniknutych na ich platforme, vytvara
predpoklad, Ze v regione strednej a vychodnej Eurépy bude postavenie

a vyznam spolocnosti Slovenska elektrizacna prenosova sustava, a.s.

z hladiska medzinarodnej spoluprace nezanedbatelny.

Spolocnost si plne uvedomuje vyznam ochrany Zivotného prostredia a ma
za ciel pokracovat v procese zlepsovania svojho environmentalneho
spravania. D6kazom tohto Usilia je aj schvalenie Politiky integrovaného
systému riadenia, ktorého sucastou je taktieZ environmentalna politika
spoloc¢nosti.

V neposlednom rade by som chcel poukazat aj na vyvoj a priority v oblasti
riadenia ludskych zdrojov, kde mozno rok 2007 povazovat z viacerych
hladisk za prelomovy. V ramci daného obdobia doslo k zmene viacerych
internych riadiacich predpisov upravujucich politiku zamestnanosti,
odmenovanie a zamestnanecké vyhody, vzdelavanie a rozvoj
zamestnancov, ¢o sa nasledne prejavilo aj vo zvysenej produktivite prace
a raste motivacie a spokojnosti zamestnancov.

Celkovy pohlad na Zivot spolo¢nosti v roku 2007 dokazuje, ze Slovenska
elektrizacna prenosova slstava, a.s. Uspesne zrealizovala vsetky planované
tlohy a je uspesnym a spolahlivym subjektom pre svojich obchodnych
partnerov, zamestnancov, ako aj Siroku verejnost. Preto by som sa chcel

v mene vedenia spolo¢nosti podakovat vSetkym, ktori akoukolvek mierou
prispeli k budovaniu dobrého mena spolo¢nosti. Osobitna vdaka patri
hlavne zamestnancom spoloc¢nosti, ktorych pracovitost a profesionalita sa
najvyraznejsie prejavila na dobrych hospodarskych vysledkoch spolocnosti.



BOARD OF DIRECTORS

CHAIRMAN'S LETTER

Dear partners, shareholders, fellow-workers, friends,

| am pleased to state that the year 2007 was a successful year to Slovenska elektrizacna
prenosova sustava, a.s. Through joint efforts we have managed to achieve the set tasks
and goals which foreordain us to be considered in the eyes of the lay and professional
public a credible and stable constituent of the Slovak and European power system.

The success is evidenced also by the company s financial management results where with
total sales revenue up to SKK 14,686,655,000 and total costs up to SKK 13,279,107,000
the company posted an after-tax income of SKK 1,407,548,000.

Our financial management results reflect a summary of internal procedures but also

of external factors. Within its management procedures the company had consistently
enforced an integrated management system policy. In particular both the primary and
secondary energy policy of the Slovak Republic and of the European Union as well as
particular Regulatory Office for Network Industries decrees and decisions that formed
the fundamental framework for the electricity market operation in 2007 can be deemed
relevant external factors.

In 2007, the transmission system operation was smooth and failure-free, the power system
maximum and minimum loads can be classified within the followed credibility values as
good. Walk-about, climbing and aerial inspections of the lines as well as maintenance
works in electrical stations were conducted in accordance with the Preventive Action Rules
and with the annual tripping plan. In 2007, there continued organizational and technical
preparations necessary for the electrical stations switchover to the remote control mode.

In regard of the company “s investment activities, in particular the commaissioning of two
400/110 KV transformers at Krizovany nad Dudvahom and LemeSany whose operation
significantly affects the power system safety and reliability cannot be omitted.

As the decommissioning of Jaslovské Bohunice nuclear power plant Unit 1 in late 2006
caused the Slovak power system to become an import system unlike the previous periods,
the importance of the company as the transmission system operator grew in safeguarding
electricity supplies which covered 5.8% of the annual electricity consumption in 2007.

As regards international relations, it can be said that all the crucial criteria and
recommendations of the Union for the Co-ordination of Transmission of Electricity (UCTE)
in primary and secondary regulation, voltage control and balance regulation were met.
Trade policy in the international area was undertaken through auctions according to

the rules fully respecting the rules for transparency and non-discrimination of

the market participants. Active participation by the company representatives

in international organizations and groups or working groups set up on their platform
creates a prerequisite that the position and importance of Slovenska elektrizacna
prenosova sustava, a.s., in the Central and Eastern European region will be non-negligible
in the light of international co-operation.

The company is fully aware of the value of environment protection and aims to continue its
environmental behaviour improvement process. Approval of the Integrated Management
System Policy, part of which is also the company s environmental policy, bears evidence to
these efforts as well.

Last but not least | would like to point out the development and priorities in regard of
human resources management where the year 2007 can be considered a breakthrough
one from a number of points of view. Over the given period there were changes in

a number of management regulations governing employment policy, remuneration

and employee “s amenities, personnel training and development which subsequently
manifested itself in an increased labour productivity and growing personnel motivation and
satisfaction.

The overall view of the company life in 2007 proves that Slovenska elektrizacna prenosova
sustava, a.s., successfully performed all the planned tasks and is a successful and
credible entity for its trading partners, employees as well as the general public. Therefore
I would like to thank on behalf of the company management to all of those who made

a contribution to whatever extent to the building of the company s reputation. Special
thanks are due particularly to those company employees whose industriousness and
professionalism were manifest most markedly in the good economic results of

the company.
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ROK V SKRATKE

V roku 2007 Slovenska elektrizacna prenosova sustava, a. s., zabezpedila spolahlivd,
plynultia kvalitnli prevadzku prenosovej sUstavy pri zachovaniekonomickej a finanéne;
stability spolo¢nosti, o ¢om svedcia aj dosiahnuté vysledky hospodarenia.

Spolocnost dosiahla vynosy v celkovej vyske 14 686 655 tis. Sk pri celkovych
nakladoch (vratane dane s prijmov) 13 279 107 tis. Sk. Zisk po zdaneni predstavoval
1407 548 tis. Sk. Spolo¢nost v roku 2007 hospodarila s majetkom v celkovej vyske
12 471 808 tis. Sk.

Vysledky hospodarenia SEPS, a. s., v roku 2007 prekrocili pbvodny plan, na ¢om
sa odrazil najméa vysSi objem celkovych wynosov a nizsi objem celkovych néakladov
v porovnani s ich planovanymi  hodnotami. Oblast vynosov bola  ovplyvnena
predovsetkym vyvojom regulovanych wwnosov (rezervacia, prenos, straty, aukcie)
a kurzovych ziskov a na nizsie Cerpanie nakladov vplyvali najma regulované naklady
— naklady na podpormné sluzby a prevadzkovanie systému.

Celkovy objem vynalozenych nakladov na investicnu cinnost v roku 2007 predstavoval
2 137 640 tis. Sk.

Financovanie prevadzkovych a investicnych nakladov spolocnosti prebiehalo v roku
2007 bez problémov.

Fyzicky stav zamestnancov SEPS, a. s., k 31. decembru 2007 predstavoval 5564
0s6b a priememy prepocitany stav zamestnancov 564 0sob.

V roku 2007 boli do prevadzky uvedené dva transformatory 400/110/33 KV, vratane
kompenzéacie a prislusenstva v Krizovanoch nad Dudvahom a LemeSanoch, ¢im
bolo ukoncené vybudovanie priamej transformacie 400/110 kV v tychto elektrickych
staniciach.

V septembri 2007 sa zacal proces Implementéacie informacného systému SAP, ktory
tvorf nahradu sticasného ekonomického informacného systéemu MARK IV, s cielom
zabezpecit zavedenie Standardnych procesov riadenia spolocnosti, zaistenia
bezpecnosti a spolahlivosti spracovania Udajov, komplexného planovania a riadenia
podnikovych zdrojov spolocnosti a spolahlivej integracie s ostatnymi aplikaciami.

V poslednom stvrtroku 2007 sa taktiez zaCala realizacia projektu IDS-IPS na zvysenie
bezpecnosti IIS a ochrany datovej siete.

Od decembra 2007 ma naSa spolocnost zaistovanu prevadzku a Udrzbu
telekomunikacnych zariadeni a sietl, ako aj sietl LAN a WAN prostrednictvom
externého poskytovatela na zmluvnom zéklade (outsourcing).

V nadvaznosti na nariadenie viady ¢. 317/2007 Z. z., zo dna 4. jula 2007, ktorym
sa ustanovuju pravidla pre fungovanie trhu s elektrinou, bol vypracovany a schvaleny
Prevadzkovy poriadok prevadzkovatela prenosove] sustavy SEPS, a. s., ktory
nadobudol platnost 6. decembra 2007 .

V roku 2007 nemala spolocnost wytvorend Ziadnu organizacnl zlozku v zahranici,

VYHLASKY A DOKUMENTY V OBLASTI REGULACIE

Z&Kladny rémec regulécie cien uréuje Vynos ¢. 2/2006 Uradu pre reguldciu
siefovych odvetvi z 21. 6. 2006, ktorym sa stanovujl rozsah cenovej regulacie
v elektroenergetike a spdsob jej vykonania, rozsah a struktlra opravnenych nakladov,
spOsob urcenia vySky primeraného zisku a podklady na navrh ceny. Ceny a tarity
poskytovanych sluzieb zo strany Slovenskej elektrizacnej prenosovej sustavy, a. s.,
pre Ucastnikov trhu s elektrinou sa riadia rozhodnutiami Uradu pre reguléciu sietovych
odvetvi, ktoré boli schvéalené v priebehu roku 2006.

Dia 27. 8. 2007 bol Uradom pre regulaciu sietowch odvetvi wydany \Vynos
&. 2/2007 Uradu pre regulaciu sietowych odvetvi, ktory tvorl zakladny ramec
rozsahu a spbsobu vykonania cenovej regulacie na obdobie rokov 2007 - 2008
s Ucinnostou od 31. 8. 2007,



Rozhodnutia URSO vydané a platné pre Slovensku elektrizaén prenosovu
sustavu, a. s., na rok 2007

1.

Rozhodnutie ¢. 0002/2007/E zo dha 28. 9. 2006 vo veci rozhodnutia o navrhu
ceny za pristup do prenosovej sUstavy a prenos elektriny na obdobie

od 1. januara do 31. decembra 2007.

Rozhodnutie ¢. 0004/2007/E zo dha 23. 10. 2006 vo veci rozhodnutia o navrhu
ceny za poskytovanie systémovych sluzieb a podpormych sluzieb na obdobie
od 1. januara do 31. decembra 2007 .

Rozhodnutie ¢. 0016/2007/E zo dnha 30. 11. 2006 vo veci rozhodnutia
0 navrhu ceny za poskytovanie systémovych sluzieb v elektroenergetike a tarify
za prevadzkovanie systému na obdobie od 1. januara do 31. decembra 2007 .
Rozhodnutie ¢. 0020/2007/& zo dna 30. 11. 2006 vo veci zmeny rozhodnutia
¢. 0004/2007/E zo dna 23. 10. 2006, ktorym schvalil ceny a tarify za
poskytovanie systémovych sluzieb a podpormych sluzieb naobdobie od 1. januara
do 31. decembra 2007 .

Rozhodnutie ¢. 0090/2007/E zo dha 28. 12. 2006 vo veci zmeny rozhodnutia
¢. 0016/2007/Ezodna30. 11. 2006, ktorym schvalil ceny atarify za poskytovanie
systémovych sluzieb v elektroenergetike a tarify za prevadzkovanie systému na
obdobie od 1. januara do 31. decembra 2007 .

Rozhodnutie URSO vydané pre Slovensku elektrizaénli prenosovy sustavu,
a. s., na obdobie od 1. 8. 2007 do 31. 12. 2007

1.

Rozhodnutie ¢. 0241/2007/E zo dha 30. 7. 2007 vo veci zmeny rozhodnutia
¢. 0016/2007/E zo dna 30. 11. 2006 v zneni rozhodnutia ¢. 0090/2007/E zo
dra 28. 12. 2008, ktorym schvalil ceny za poskytovanie systémovych sluzieb
v elektroenergetike a tarify za prevadzkovanie systému s platnostou na obdobie
od 1. 8. 2007 do 31. 12. 2007.

Rozhodnutia URSO vydané pre Slovensku elektrizaént prenosovl sUstavu,
a. s., na obdobie od 1. 9. 2007 do 31. 12. 2007

1.

Rozhodnutie ¢. 0254/2007/E zo dha 22. 8. 2007 vo veci zmeny rozhodnutia
¢. 0004/2007/E zo dna 23. 10. 2006 v zneni rozhodnutia ¢. 0020/2007/E
70 diia 30. 11. 2006, ktorym URSO schvalil ceny a tarify za poskytovanie
systémovych sluzieb a podpornych sluzieb s platnostou na obdobie

od 1. 9. 2007 do 31. 12, 2007.

Rozhodnutie ¢. 0255/2007/E zo dha 22. 8. 2007 vo veci zmeny rozhodnutia
¢. 0016/2007/E zo dna 30. 11. 2006 v zneni rozhodnuti ¢. 0090/2007/E
70 difia 28. 12. 2006 a &. 0241/2007/E zo dha 30. 7. 2007, ktorym URSO
schvalil ceny za poskytovanie systémovych sluzieb v elektroenergetike a tarify za
prevadzkovanie systému na obdobie od 1. 9. 2007 do 31. 12, 2007.

Rozhodnutie URSO vydané pre Slovensku elektrizadni prenosovu sustavu,
a. s., na obdobie od 1. 10. 2007 do 31. 12. 2007

1.

Rozhodnutie ¢. 0260/2007/E zo dha 14. 9. 2007 vo veci zmeny rozhodnutia
¢. 0004/2007/E zo dna 23. 10. 2006 v zneni rozhodnutl ¢. 0020/2007/E
z0 dia 30. 11. 2006 a ¢&. 0254/2007/E zo diia 22. 8. 2007, ktorym URSO
schvalil ceny a tarify za poskytovanie systémovych sluzieb a podpormnych sluzieb
s platnostou na obdobie od 1. 10. 2007 do 31. 12, 2007.
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THE YEAR IN BRIEF

In 2007, Slovenska elektrizacna prenosova sustava, a.s., provided reliable, smooth
and high-quality operation of the transmission system while maintaining the company’s
economic and financial stability, which is evidenced also by the produced financial
management results.

The company achieved revenues totaling SKK 14,686,655,000 with total
costs (including income tax) up to 13,279,107,000 and posted an after-tax
profit of SKK' 1,407,548,000. In 2007, the company managed property totaling
SKK 12,471,808,000.

SEPS, a. s., economic results in 2007 exceeded the original plan, which reflected
particularly higher total revenues and lower total costs as compared with their planned
values. The area of revenues was affected chiefly by developments in regulated
revenues (reservation, transmission, loses, auctions) and gains on foreign Exchange,
as were lower costs particularly by regulated costs - cost of ancillary services and
system operation.

In 2007, investment costs totalled SKK 2,137,640,000.

The funding of company operating and investment costs in 2007 took place
swimmingly.

As of 31 December 2007, SEPS, a.s., had a staff of 5564 and an average converted
number of 564 employees.

In 2007, two 400/110/33 kV transformers, including compensation and accessories,
were put into operation at Krizovany nad Dudvahom and Lemesany, whereby the
building of direct 400/110 kV transformation at these stations was completed.

Launched in September 2007 was the process of SAP implementation which is
a substitution for the current economic information system MARK IV, with the aim of
establishing standard processes of company management, data processing security
and reliability, complex planning and management of company sources, and reliable
integration with the other application.

Also started in the last quarter of 2007 was the implementation of the project IDS-IPS
to enhance IS security and data network protection.

Since December 2007 our company has outsourced the operation and maintenance
of telecommunications devices and networks and of LAN's and VWAN's,

An Operational Code of the transmission system operator SEPS, a.s., was drawn
up and approved further to Government Decree No. 317/2007 Coll. of 4 July 2007
laying down the rules for the electricity market operation that came into force

6 December 2007 .

In 2007, the company had no organizational unit set up abroad.

DECREES AND DOCUMENTS ON REGULATION

The underlying framework for price regulation is specified by Regulatory Office for
Network Industries Decree No. 2/2006 of 21 June 2006 laying down the scope of
price regulation in the power industry and the method of its execution, the scope and
structure of eligible costs, the method of determining the amount of reasonable profit
and background documents for the price proposal. Prices and tariffs of provided
services by Slovenska elektrizacna prenosova sustava, a.s., for the electricity market
participants are govermned by Regulatory Office for Network Industries decisions
approved over 2006.

On 27 August 2007, Decree No. 2/2007 was issued by the Regulatory Office for
Network Industries, which constitutes the underlying framework of the price regulation
scope and method for the period between 2007 and 2008, effective 31 August
2007,



URSO decisions issued and applicable to Slovenska elektrizaéna prenosova
sustava, a.s., for 2007

1.

Decision No. 0002/2007/E of 28 September 2006 in regard of the decision
on the proposed price for access to the transmission system and electricity
transmission for the period between 1 January and 31 December 2007
Decision No. 0004/2007/E of 23 October 2006 in regard of the decision on the
proposed price for the provision of system services and ancillary services for the
period between 1 January and 31 December 2007.

Decision No. 0016/2007/E of 30 November 2006 in regard of the decision on
the proposed price for the provision of system services in the power industry
and system operation tariffs for the period between 1 January and 31 December
2007,

Decision No. 0020/2007/E of 30 November 2006 in regard of Decision
No. 0004/2007/E of 23 October 2006 approving prices and tariffs for the
provision of system services and ancillary services for the period between
1 January and 31 December 2007 .

Decision No. 0090/2007/E of 28 December 2006 in regard of Decision
No. 0016/2007/E of 30 November 2006 approving prices and tariffs for the
provision of system services and in the power industry and system operation
tariffs for the period between 1 January and 31 December 2007,

URSO decision issued for Slovenska elektrizaéna prenosova sustava, a.s., for
the period between 1 August 2007 and 31 December 2007

1.

Decision No. 0241/2007/E of 30 July 2007 in regard of change of Decision
No. 0016/2007/E of 30 November 2006, as amended by Decision

No. 0090/2007/E of 28 December 2006 approving prices for the provision of
system services in the power industry and system operation tariffs for the period
between 1 August 2007 and 31 December 2007

URSO decision issued for Slovenska elektrizaéna prenosova sustava, a.s., for
the period between 1 September 2007 and 31 December 2007

1.

Decision No. 0254/2007/E of 22 August 2007 in regard of change of
Decision No. 0004/2007/E of 23 October 2006, as amended by Decision No.
0020/2007/E of 30 November 2006 whereby URSO approved prices and tariffs
for the provision of system services and ancillary services effective for the period
between 1 September 2007 and 31 December 2007

Decision No. 0255/2007/E of 22 August 2007 in regard of change of Decision
No. 0016/2007/E of 30 November 2006, as amended by Decisions No.
0090/2007/E of 28 December 2006 and No. 0241/2007/E of 30 July 2007,
whereby URSO approved prices for the provision of system services in the
power industry and system operation tariffs for the period between 1 September
2007 and 31 December 2007 .

URSO decision issued for Slovenska elektrizacna prenosova sustava, a.s., for
the period between 1 October 2007 and 31 December 2007

1.

Decision No. 0260/2007/E of 14 September 2007 in regard of change of
Decision No. 0004/2007/E of 23 October 2006, as amended by Decisions
No. 0020/2007/E of 30 November 2006 and No. 0254/2007/E of 22 August
2007, whereby URSO approved prices for the provision of system services
and ancillary services effective for the period between 1 October 2007 and 31
December 2007
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ORGANY SPOLOCNOST!

AKCIONAR

Fond narodného majetku SR viastni 100% akcii spoloc¢nosti.

DOZORNA RADA

predseda
Ing. Peter Matejicek

podpredseda
Ing. Vladimir SeCka

podpredseda
Ing. Jan Orac

¢len
lvan Duben

PREDSTAVENSTVO

predseda
Ing. Peter Adamec

podpredseda
Ing. Stefan Lovas

Clen
Ing. Rudolf Kvetan

¢len
[ ubomir Hasko

Clen
Mgr. Maria Janikova

Clen
Ing. Peter Kissa

Clen
Ing. Stanislav Kobela

Clen
doc. Ing. Miroslav Rapsik, CSc.

Clen
Ing. Vladimir Seveik

Clen
Dr. h. c. h. doc. Ing. Vladimir Mosat, CSc.

Clen
Ing. Juraj Oblozinsky

¢len
JUDr. L.ubomir Rehak

¢len
Michal Sokoli



COMPANY BODIES

SHAREHOLDER
The National Property Fund of the Slovak Republic holds 100% of company shares.

SUPERVISORY BOARD

Chairman Member

Ing. Peter Matejicek [_ubomir Hasko
Vice-Chairman Member

Ing. Vladimir Secka Mgr. Maria Janikova
Vice-Chairman Member

Ing. Jan Orac Ing. Peter Kissa
Member Member

Ivan Duben Ing. Stanislav Kobela

BOARD OF DIRECTORS

Chairman Member
Ing. Peter Adamec doc. Ing. Miroslav Rapsik, CSc.

Vice-Chairman
Ing. Stefan Lovas Member
Ing. Vladimir Seveik
Member
Ing. Rudolf Kvetan

Member

Dr. h. c. h. doc. Ing. Vladimir Mosat, CSc.

Member
Ing. Juraj Oblozinsky

Member
JUDr. L.ubomir Rehak

Member
Michal Sokoli
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Ing. Stefan Lovas
PODPREDSEDA PREDSTAVENSTVA

VICE-CHAIRMAN

doc. Ing. Miroslav Rapsik, CSc.
CLEN PREDSTAVENSTVA
MEMBER

@

Ing. Peter Adamec
PREDSEDA PREDSTAVENSTVA

CHAIRMAN

Ing. Rudolf Kvetan

CLEN PREDSTAVENSTVA
MEMBER

Ing. Vladimir Sevéik

CLEN PREDSTAVENSTVA
MEMBER
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STRUKTURA SPOLOCNOSTI

VALNE ZHROMAZDENIE
DOZORNA RADA

PREDSTAVENSTVO

SEKCIA KANCELARIE
PREDSTAVENSTVA A DOZORNEJ RADY

GENERALNY RIADITEL

Bratislava - sidlo Slovenskej elektrizaénej prenosovej sustavy, a. s.
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Zilina - Slovensky elektroenergeticky dispecing
Krizovany - Prevadzkova sprava Zapad

- Sekcia diagnostiky
Sucany - Prevadzkova sprava Stred

LemeSany - Prevadzkova sprava Vychod




COMPANY STRUCTURE

SUPERVISORY BOARD

BOARD OF DIRECTORS

GENERAL DIRECTOR

BOARD OF DIRECTORS AND
SUPERVISORY BOARD OFFICE SECTION

OPERATION SED
SEC%%'\,LESQB on AND SYSTEMS AND TRADE
DIVISION DIVISION

Bratislava - Slovenska elektrizaCna prenosova sustava, a. s, registered office.

Zilina - Slovak load dispatching office
Krizovany - Operating administration West

- Diagnostics Section
Sucany - Operating administration Centre
Lemesany - Operating administration East

ECONOMICS
AND FINANCE
DIVISION

PS STRATEGY,
DEVELOPMENT,
INVESTMENT
AND INTERNATIONAL
CO-OPERATION
DIVISION
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PREVADZKA PRENOSOVEJ SUSTAVY

Prevadzka prenosovej sUstavy bola pocas celého roka 2007 plynula a spolahliva.
Maximéalne a minimalne zatazenie elektrizacnej siistavy bolo v sledovanych hodnotach
spolahlivosti dobré.

V roku 2007 bolo zaevidovanych 25 poruchovych vypnutl zariadeni prenosove)
sUstavy, z toho 22 poruchovych vypnuti typu ET1 bez poskodenia zariadenia a tri
poruchové vypnutia typu E2 s poskodenim zariadenia. V dvoch pripadoch vznikli
poruchové vypnutia typu E2 na elektrickej stanici Medzibrod, kde v prvom pripade
bola poskodena 110 KV priechodka transformatora T 202, faza L3 a v druhom
pripade, vplyvom vnutornej poruchy, nastala destrukcia olejového kombinovaného
pristrojového transformatora pridu a napétia vo faze L1, vo vyvode vedenia V 273.
Tretie poruchoveé vypnutie typu E2 bolo zaznamenané na elektrickej stanici Sucany,
kde v dosledku zemného spojenia bola poskodena izolacia na kabloch smerujlcich
z ovladacej skrine pola do skrine pohonu odpojovaca Q1, faza L1, v poli KSP 400
KV.

V sumare doslo pri poruchach (E1+E2) k obmedzeniu dodavky elektrickej energie
vhodnote 35,11 MWh. Merma poruchovost E2/100 km za uvedené obdobie dosiahla
hodnotu 0,109 portich na 100 km vedenia, pricom nebola prekrocena planovana
rocna merna poruchovost 0,254 poruchy na 100 km vedenia.

Na elektrickych vedeniach prenosovej sustavy sa vykonavali pochddzkove, lezecké
a letecké prehliadky vedeni v zmysle poriadku preventivnych cCinnosti. Zistené
nedostatky boli priebezne odstranované. V' zimnych mesiacoch prebiehalo
monitorovanie tvorby namrazy na vedeniach.

Na vybranych vedeniach pokracovali vymeny izolatorovych zavesov, natery stoziarov,
dotahovanie skrutiek a montaz zabran proti sadaniu vtakov. V ochrannych pasmach
vedeni boli odstranené stromy ainé porasty, ktoré ohrozovalibezpecnost a spolahlivost
prevadzky prenosove] sustavy. Planovana Udrzba a opravy boli realizované viastnymi
zamestnancami aj dodavatelskym spdsobom.

V roku 2007 boli wwkonavané Udrzbové prace v elektrickych staniciach 400 kV
a 220kV v rozsahu stanovenom platnym Poriadkom preventivnych cinnosti a v stlade
s rocnym vypinacim planom.

Spomedzi oprav vacSieho rozsahu zabezpecovanych dodavatelsky je potrebné
spomenUt najma tie, ktorymi boli odstranené nedostatky a mozné kritické miesta, ktoré
by mohli spdsobit prerusenie dodavky elektrickej energie odberatelom pripojenym
K prenosovej sUstave.

V roku 2007 boli takto realizované nasledujuce opravy:

° vymena ovladacich skrifi u 11 transformatorov

° v ES Levice vymena PT na vvode V449, vwwmena vypinacov VSV 420.1
v poli KSP a transformatora T401 za typ 3AQ,

o v el. stanici Stupava oprava prudovych drah odpojovacov v poliach V497,
T401, KSP a V498,

° v el. stanici Bystricany Ciastocné pretesnenie transformatorov 7201
a 1202,

° v el. stanici Medzibrod vymena T202, fL3 po poruche za jednotku

dovezenu z el. stanice LemeSany, vymena PTN v poli V273 po poruche,
oprava 1201, fL.2 vykonana v ES Bmo,

° v el. stanici Povazska Bystrica oprava poskodenych chladicov na T2071,
L2 a 1202, 1.2, pretesnenie deliacej roviny na 1201, fL1 a L3,

° v el stanici Sucany uvedenie do prevadzky autotransformatorove;
jednotky L3 T401 po oprave,

° Technickou inspekciou SR boli vykonané opakované Uradné skusky

na vedeniach v zmysle § 11 ods. 5 a 6 whlasky ¢. 718/2002 Z. z.

Pocas celého roku boli vwkonavané organizacné a technické cinnosti nevyhnutné
pre proces realizacie prechodu elekirickych stanic do dialkového riadenia.
V roku 2007 bolo zaznamenanych 71 pdsobeni ochran a automatik, z toho 40 na 400
KV vedeniach a 31 na 220 kV vedeniach. K posobeniu ochran na transformatoroch
zvn/zvn doSlo 9-krat. V porovnani s rovnakym obdobim roku 2006 je to pokles
0 34 pbdsobeni ochran. Konfiguracia a nastavenie ochran boli vykonané na novych
digitalnych ochranach, ktoré boli po funkénych skiskach uvedené do prevadzky
na 110 KV Rz H. Zdara, u T 402, VV 409 a SPP400kV na ES Lemegany, u V 409
aTL 1 na ES Velké KapuSany, u T 401,T 402 a V 439 na ES Krizovany a v poli KSP
400 kV na ES Stupava. Do prevadzky bol uvedeny TIS ochran a bola ziednotena
konfiguracia termindlov REL 316. Na V 492 a V 493 bolo obojstranne uvedené do
prevadzky zariadenie na prenos vypinacich impulzov ochran FOX 515.



DIAGNOSTIKA

Sekcia diagnostiky Krizovany v roku 2007 wykonala na zariadeniach SEPS, a. s.,
vSetky diagnostické merania vypiyvajlce z planu preventivnych ¢innosti,

Okrem planovanych diagnostickych merani boli vwkonané nasledujuice mimoriadne
merania;

° kompletna diagnostika novych zariadeni - transformatorov v ES
Krizovany a LemeSany
° termovizne merania rozvodni pre: SSE, a.s. Zilina, Speciality

Minerals Ruzomberok, NCHZ Novéky, Slovalco Ziar n/Hronom, SE,
a.s. zavod Vojany, Fremach Trnava

° R110kV SE-ENO meranie Ciastkovych vybojov
vo ventilovych bleskoistkach.

° 4ATO2 CEZ-EDU (CZE), lokalizécia Giastkowych whbojov
blokového transformétora indikovanych z plynovej chromatografie.

° T201 TR Budapest (HUN), lokalizacia vnitornej zavady transformatora
PO generainej oprave

o T401-L3 TR Sucany, Uplna diagnostika transformatora po generalnej
oprave v Siemens Weiz (AUT)

° Z0S Vritky, meranie zapinacich a wpinacich ¢asov VN
trak¢nych vypinacov

° diagnostické merania izolaCného systému po oprave transformatora
T401 Spisska Nova Ves, T202-L3 a T201-.2 Medzibrod

o T110/6,3 kV, diagnostické meranie izolacného systému
3 transformatorov pre Smurfit Kappa, a.s. Stdrovo

o T110/220 kV, diagnostické meranie izolacného systému

nového transformatora pred uvedenim do prevadzky
pre ZSE, a.s. Bratislava
° ODVT vykonalo skusky izolacnych olejov pre SE, a.s. - Elektraren Vojany,
JAVYS, a.s. Jaslovské Bohunice, ZSE, a.s Bratislava, Slovalco,
a.s. Ziar nad Hronom

Skusobné laboratérium odboru diagnostiky vwkonovych transforméatorov Uspesne
absolvovalo re-akreditaciu a SNAS mu udelil osvedcenie o akreditacii podla normy
STN EN ISO/IEC 17025 s platnostou do roku 2010.

Skusobné laboratérium sa zUc¢astnilo medzinarodného porovnavania vysledkov
skUsok izolacnych olejov za U¢asti 46 laboratoril. Laboratdrium vyhovelo stanovenym
poziadavkam u vSetkych vykonavanych skisok.
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The transmission system operation was smooth and reliable throughout 2007. The
power system maximum and minimum load was good within the followed credibility
values.

In 2007, there were registered 25 failure disconnections of the transmission system
equipment, of which 22 E1 type failure disconnections without equipment damage
and three E2 type failure diisconnections with equipment damage. In two cases two
E2 type failure disconnections occurred at the Medzibrod electric station, where
one case involved damage to a 110 kV penetration of the transformer T 202, phase
L3, as did the other owing to an internal failure an oil combined instrument current
and voltage transformer destruction in phase L1, in the line V 273 outlet. A third
E2 type failure disconnection was recorded at the Sucany electrical station, where
the insulation on the cables running from the field control box to the Q1 disconnector
drive box, phase L1, field KSP 400 kV, was damaged due to earth connection.

On aggregate, the failures (E1+E2) resulted in limited electricity supplies up to 35.11
MWh. The specific failure rate E2/100 km for the above period came to 0.109 failures
per 100 km of line, staying below the planned annual specific failure rate of 0.254
failures per 100 km line.

Walk-about, climbing and aerial inspections on the transmission system power lines
were conducted pursuant to the Preventive Action Rules. Detected shortcomings
were continuously cleared. Over the winter months the lines were monitored for
icing.

Replacements of insulator suspenders, pylon paintwork, screw tightening and the
mounting of bird landing barriers continued on the selected lines. In line protective
zones tree and other growth jeopardizing the safety and reliability of the transmission
system operation were removed. Scheduled maintenance and repairs were
undertaken both by own personnel and through outsourcing.

In 2007, maintenance works at 400 kV and 220 kV electrical stations were carried
out to the extent set forth by the effective Preventive Action Rules and in accordance
with the annual tripping plan.

TRANSMISSION SYSTEM OPERATION

Mentioned among outsourced larger-scale repairs should be particularly those made
to eliminate shortcomings and possible critical points which might cause a disruption
of electricity supplies to the customers connected to the transmission system.

In 2007, the following repairs were made:

° replacement of control boxes with 11 transformers

° at the Levice electrical station, replacement of PT on the outlet V449,
of switches VSV 420.1 in KSP field and of the transformer T401
with type 3AQ,

° at the Stupava electrical station, repair to current paths of the
disconnectors in V497, T401, KSP and V498 fields,

° at the Bystricany electrical station, partial resealing of the transformers
T201 and T202,

o at the Medzibrod electrical station, post-failure replacement of T202,

phase L3, with a unit transported from the LemesSany electrical station,
post-failure replacement of PTN in V273 field, repair to T201,
phase L2, carried out at the Bmo electrical station,

° at the Povazska Bystrica electrical station, repair to damaged coolers
on T201, phase L2, and T202, phase L2, resealing of the joint on T201,
phases L1 and L3,

o at the Sucany electrical station, post-repair putting into operation
auto-transformer unit L3 T401,
o Repeated official tests were run on the lines by the Technical Inspection

of the Slovak Republic by course of Art. 11 (5) and (6)
of Decree No. 718/2002 Coll.

Organizational and technical activities necessary for the process of the electrical
stations switchover to the remote control mode were carried out throughout
the year.

In 2007, there were registered 7 1 actuations by protections and automatics, of which
40 on 400 KV lines and 31 on 220 kV lines. Protections on UHV/UHV transformers
actuated 9 times, down 34 protection actuations over the same period of 2006.
The configuration and setup of protections were made on new digital protections that



were commissioned following functional tests at the 110 kV H. Zdaria substation,
with T 402, V 409 and SPP 400 kV at the LemesSany ES, with V 409 and TL 1 at the
Velké Kapusany ES, with T 401,T 402 and V 439 at the Krizovany, and in 400 kV
KSP field at the Stupava ES. Commissioned was TIS of protections and unified the
configuration of REL 316 terminals. On V 492 and V 4983 the protection trip pulse
transmission device FOX 515 was commissioned.

DIAGNOSTICS

In 2007, the Krizovany Diagnostics Section made on SEPS, a.s., all diagnostic
measurements under the Preventive Action Plan.

In addition to the planned diagnostic measurements, the following extraordinary
measurements were made:

° complete diagnostics of new equipment - transformers at the Krizovany
and Lemesany ES
° thermovision measurements of substations for: SSE, a.s., Zilina,

Speciality Minerals Ruzomberok, NCHZ Novéaky, Slovalco Ziar n/Hronom,
SE, a.s., zavod Vojany, Fremach Trnava

° R110 kV SE-ENO, measurement of partial discharges in valve
type arresters

o 4ATO2 CEZ-EDU (CZE), location of partial discharges of the off-site
service transformer indicated from gas chromatography

° T201 TR Budapest (HUN), post-general overnaul location of an internal
fault of a transformer

° T401-L3 TR Sucany, complete post-general overhaul diagnostics
of a transformer at Siemens Weiz (AUT)

° Z0S Viritky, measurement of closing and breaking times of HV
traction switches

o diagnostic measurements of the insulation system following repair

of the transformer T401 SpisSska Nova Ves, T202-L.3
and T201-L.2 Medzibrod

° T110/6,3 kV, diagnostic measurements of the insulation system
of three transformers for Smurfit Kappa, a.s., Stdrovo

o T110/220 kV, diagnostic measurements of the insulation system
of a new transformer prior to commissioning for ZSE, a.s., Bratislava
° ODVT conducted tests of insulating oils for SE, a.s. - Elektraren Vojany,

JAVYS, a.s., Jaslovské Bohunice, ZSE, a.s., Bratislava,
Slovalco, a.s., Ziar nad Hronom

The Power Transformer Diagnostics Department testlaboratory undertook successiully
re-accreditation and SNAS awarded it a certificate of accreditation under STN EN
ISO/IEC 17025, effective by 2010.

The test laboratory participated in an international comparison of insulating oil test
results with 46 laboratories involved. The laboratory complied with the specified
requirements with all the tests run.
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RIADENIE ELEKTRIZACNEJ SUSTAVY

Elektrizacna sUstava Slovenskej republiky (ES SR) pracovala v roku 2007 v ramci
byvalého reguladného bloku CENTREL (Ceska republika, Slovensko, Polsko,
a Madarsko) paralelne v ramci prepojenej europskej sustavy UCTE. Prevadzka
elektrizacnej sUstavy SR bola spolahliva, vsetky rozhodujlce kritéria a odporicania
UCTE v primamej i sekundamej regulacii, v riadeni napéatia a regulacii salda boli
splnené.

Priemerna roc¢na frekvencia ES SR bola 50,001 Hz.

Slovensky elektroenergeticky dispecing (SED) pocas celého roka zabezpecoval
kvalitnd regulaciu salda ES SR. Dovolena regulacna odchylka salda + 20 MWh/h
bola v roku 2007 v prevadzke ES SR prekrocena iba 89-krat, ¢o predstavuje iba
1,01 % z celkového rocného hodinového ¢asového fondu. V porovnani s rokom
2006 ide o zlepSenie 0 0,65 %.

V roku 2007 bolo na zariadeniach VWN 137 vypadkov, s obmedzenim dodavky

elektriny vo vyske 306 MWh. Hoci pocet vypadkov bol v porovnani s rokom 2006
nizsi o 44, obmedzenie dodavky odberatelom bolo vysSie o 128 MWh.,

VYBRANE PREVADZKOVE UKAZOVATELE ES SR

Rocna spotreba 29 632 GWh
Rocna vyroba 27 907 GWh
Saldo cezhranicnych vymen Import: 1725 GWh
Rocné maximum zatazenia (19. 12, 2007 o 18:00 hod.) 4418 MW
Roc¢né minimum zatazenia (5. 8. 2007 o 6:00 hod.) 2 339 MW

Z dévodu odstavenia prvého bloku jadrovej elektrame v Jaslovskych Bohuniciach
koncom roku 2006 bola ES SR v roku 2007 importnou suUstavou. Pokles wyroby
elektriny v ramci ES SR predstavoval v porovnani' s rokom 2006 az 10,6 %. Dovoz
elektriny pokryval 5,8 % rocnej spotreby ES SR. Rocné spotreba v roku 2007 ostala
na rovnakej Urovni ako v predchadzajucom roku.

AUTOMATIZOVANY SYSTEM
DISPECERSKEHO RIADENIA (ASDR)

Prevadzka zariadeni ASDR na elektrickych staniciach SEPS, a. s., a na pracovisku
SED Zilina bola v roku 2007 spolahliva a bezpecna, nedoslo k Ziadnej strate informacit
pre riadenie Elektrizacnej sustavy (ES) v redlnom Case.

Na RIS - riadiacom a informacnom systéme SED-u Sinaut Spectrum prebiehali pocas
roka rozsiahle konfiguracné Upravy spojené s vytvaranim komunikacnych prepojent
s novo inStalovanymi zarladeniami v objektoch elektrickych stanic prenosovej sustavy,
implementaciou novych komunikacnych protokolov, realizaciou viastnej spotreby,
prenosu  poruchovych signaloyv, pripgianim novych poskytovatelov podpormych
sluzieb (PpS) s wytvaranim uzivatelskych zobrazeni pre monitoring, pripadne dialkové
ovladanie a dialkové riadenie a novej technoldgie pre dispecerov SED.

/meny vykonané na riadiacich systémoch SED a objektoch elekirickych stanic
umoznili uvedenie Siestich rozvodni do dialkovéeho ovliadania s pritommnostou miestnej
obsluhy a uvedenie do prevadzky novych dvoch transformatorov 400/110 kV
v TR Lemesany a v TR Krizovany. Prebiehali zavere¢né prace na uvedenie 220 kV
elektrickej stanice Senica do dialkového riadenia zo SED Zilina.

Do RIS SED-u boli doplnené primarne data od nowch poskytovatelov PpS (TP Zilina,
TP Martin, TP Zvolen, OFZ Siroké, MONDI Ruzomberok, Paroplynowy cyklus Levice,
Banskobystricka energeticka spolocnost) v rozsahu nutnom na dalSie spracovanie
v nadvazujucich produkénych systémoch a boli doplnené uz existujlce zobrazenia
o tychto nowych poskytovateloch PpS. V oblasti vwwmeny dat so zahranicnymi
partnermi sme pokracovali v rozsirovani objemu dat so susednymi prevadzkovatelmi
prenosovych sUstav prostrednictvom elektronickej dialnice ETSO.

Doplnenim novych bezpecnostnych prvkov pocitacove] siete sa vytvorili zaklady pre
bezpecnU a flexibini vwmenu dat medzi systémami RIS SED, ostatnymi systémami
SEPS, a. s., a informacnymi systémami partnerov UCTE.



Zmeny v zakladnej konfiguracii, rozSirovanie objemu spracovanych déat prebiehali na
produkénych systémoch SED. Systém MES (systém PC funkcil RIS SED) prebral
Ulohu dlhodobého archivu dat zo systému RIS SED. Boli nainstalovani 150 Klient
systému v ramci vnutropodnikovej siete SEPS, a. s. Pocas celého roka prebiehali
Upravy zobrazeni a vystupnych sprav zo systému podla poziadaviek uzivatelov.

Systém KPP (komplexna priprava prevadzky) bol doplneny o rozhranie s obchodnym
systemom DAMAS pre potreby vymeny informaciiv slvislosti s intraday obchodovanim
na cezhrani¢énom profile s CEPS.

Na z&klade Prevadzkového poriadku SEPS, a. s., wwdaného URSO boli na systémoch
PDA (archiv procesnych dat) a MPPS (modul vwhodnocovania PpS) zrealizované
zmeny technického vyhodnocovania podpomych sluzieb a regulacnej elektriny.
Dalgle Upravy boli wykonané v stvislosti so zmenami Technickych podmienok
a s prechodom kompetencii za nasadzovanie zdrojov na PVE na SE, a. s. Do
systému bolo doplnené rozhranie pre vymenu dat o poskytovanej regulacnej energii
medzi systémami PDA a fakturacnym systémom XMatikNT OFS.

Z&kladné parametre dodanych systémov umoznuju operativne sa prispdsobovat
narocnym podmienkam v prevadzke elektrizacnej sUstavy SR, liberalizacii trhu
s elektrickou energiou a dostojne plnit Ulohy vo vztahu k slovenskym i zahranicnym
partnerom v ramci skupin CENTREL, 8-TSO a UCTE.
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In 2007, the power system of the Slovak Republic (PS SR) operated within
the former regulation bloc CENTREL (Czech Republic, Slovakia, Poland and Hungary)
in parallel within the Union of the Co-ordination of Transmission of Electricity (UCTE).
PS SR operation was reliable, with all the crucial UCTE ctriteria and recommmendations
in primary and secondary regulation, voltage control and balance regulation met.

The PS SR annual frequency averaged 50.001 Hz.

The Slovak Load Dispatching Centre (SED) throughout the whole year was providing
for high-quality PS SR balance regulation. In 2007, the permitted regulation balance
deviation of = 20 MWh/hr was only exceeded 89 times, which accounts for a mere
1.01% of the total annual hourly time fund, an improvement of 0.65% as compared
with 2006.

In 2007, there were registered 137 failures on UHV equipment, with electricity
supplies limited up to 306 MWh. While the number of failures was down 44 from
2006, the limitation on electricity supplies was by 128 MWh higher.

SELECTED PS SR OPERATING INDICATORS

Annual consumption 29,632 G\Wh
Annual generation 27907 GWh
Balance of cross-border exchanges Imports: 1,725 GWh
Annual maximum load (19 December 2007 at 18:00 hrs) 4,418 MW
Annual minimum load (5 August 2007 at 06:00 hrs) 2,339 MW

Because of the decommissioning of NPP Jaslovské Bohunice Unit 1 in late 2006 PS
SR was an import system in 2007. PS SR electricity generation was down as much
as 10.6% over 2006. Electricity imports covered 5.8% of PS SR annual consumption.
The annual consumption in 2007 remainded where it stayed one year earlier.

POWER SYSTEM MANAGEMENT

SUPERVISORY CONTROL AUTOMATED SYSTEM (SCAS)

Operation of SCAS equipment at SEPS, a.s., electrical stations and in SED Zilina
workplace in 2007 was reliable and safe, with no loss of information for real-time
control of the Power System (PS).

On CIS - SED control and information system Sinaut Spectrum - extensive
configuration modificatons were underway involving the setup of communication
interconnections with newly installed equipment at transmission system electrical
station premises, the implementation of new communication protocols, the execution
of self-consumption, fault signal transmission, connection of new providers of ancillary
services with creation of user displays for monitoring or remote control and remote
management and new technology for SED dispatchers.

Changes made to SED control systems and electrical station structures enabled to
put into operation six substations under remote control with the presence of local
operating personnel and two 400/110 kV transformers at TR LemeSany and TR
Krizovany. Final works to put the 220 kV Senica electrical station into remote control
from SED Zilina.

Added to SED CIS were primary data from the new providers of ancillary services
(TP Ziina, TP Martin, TP Zvolen, OFZ Siroka, MONDI Ruzomberok, Paroplynovy
cyklus Levice, Banskobystricka energeticka spolocnost) to the extent necessary for
further processing in follow-up production systems and completed were the already
existing displays on these new ancillary service providers. As regards the exchange
of data with fioreign partners, we continued the extension of the volume of data with
neighbouring transmission system operators through ETSO's e-highway.

By addition of new computer network security elements, the basics for secure and
flexible data exchange among SED CIS, other SEPS, a.s., systems and UCTE
partners information systems.

Changes in the basic configuration, the extension of the volume of processed data
took place on SED production systems. MES (SED CIS PC functions) adopted
the role of a long-term SED CIS data archive. There were installed 150 system



clients within SEPS, a.s., intranet. Modifications to displays and output reports from
the system as required by users took place throughout the whole year.

The complex operation preparation system was completed to include an interface
with DAMAS for the needs of information exchange in regard of intraday trading on
the cross-border profile with CEPS.

Under SEPS, a.s., Operating Rules issued by URSO, changes of technical evaluation
of ancillary services and regulation electricity were made on PDA (process data archive)
and MPPS (ancillary service evaluation module) systems. Other modifications were
carried out with respect to changes in Technical Conditions and with the passage to
SE, a.s., of the competences for employing sources at PSPP. Added to the system
was an interface for exchange of data on provided regulation energy between PDA
systtems and the invoicing system XMatikNT OFS.

The basic parameters of the supplied systems allow adjusting as a need arises to
match the challenging conditions in the Slovak power system operation, the electricity
market liberalization and perfom dignifiedly tasks in relation to both Slovak and foreign
partners within CENTREL, 8-TSO and UCTE.
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INVESTICIE

Priprava a realizacia investicnych projektov (IPR) bola v roku 2007 zabezpetovana
v sllade s investicnym planom na roky 2007 — 2009 (Cast rok 2007). Z celkovej
sumy investicnych prostriedkov vo vyske 2 221 769 tis. Sk planovanych na rok 2007
bolo skutocne vycerpanych 2 137 640 tis. Sk, ¢o predstavuje 96,271 %.

STRUKTURA REALIZOVANYCH INVESTICNYCH
NAKLADOVV ROKU 2007

10% 4%

investicie hradené z fondu BIDSF

24% ostatné investicie (informacné a obchodné systémy)
(o]

ekologické stavby

dispecerské riadenie

rekonstrukcie transformovni
1%

I B BT

vystavba a rekonstrukcie vedeni

Hlavnymi investicnymi akciami v rocnom investicnom plane 2007 boli opat
rekonstrukcia rozvodne 400 kV Krizovany, vyvolana odstavenim dvoch blokov
jadrovej elektrame V1 v Jaslovskych Bohuniciach a rekonstrukcia rozvodne
400 kV v LemeSanoch, ktora vyznamnym spdsobom prispela k zvyseniu bezpecnosti
a spolahlivosti elektrizacnej ststavy SR v regidone vychodného Slovenska.

V Krizovanoch bol uvedeny do prevadzky transformator 400/110 kV s prislusnou
technoldgiou a boli ukoncené prace na dvoch poliach 400 KV, ktoré boli uvedené
do komplexného chodu. Investicné naklady na rekonstrukciu 400 KV Krizovany sU
Z VaCSej Casti financované z fondu Eurdpskej banky pre obnovu a rozvoj.

V LemeSanoch bol odovzdany do prevadzky druhy transformator 400/110
kV s prislusnou technologiou, ¢m sa podarilo spinit rozhodnutie Ministerstva
hospodarstva SR ¢. 2827/2005 — 200 z 21, 11. 2005.

Vroku 2007 pokracovala priprava a realizacia budovania dialkového riadenia
elektrickych  stanic. Najviac financnych prostriedkov  bolo  preinvestovanych
v elektrickej stanici Velké KapuSany, kde boli zrekonstruované tri polia 400 kV
a Ciastocne aj viastna spotreba.

SUcasne sa zabezpecCovala priprava (environmentalne studie a dokumentéacia pre
Uzemné rozhodnutie) nového vedenia 2 x 400 kV Lemesany — Moldava. V roku 2007
bolo uvedené do prevadzky optické prepojenie z vedenia V409 do elektricke] stanice
\ola a optické prepojenie vedenia V425 Krizovany — V. Dur.

V oblasti obchodnych systémov bola ukoncena prva etapa dobudovania
informacnych technoldgil pre obchodny dispecing. Cielom investicie je komplexne
pokryt obchodné procesy spolocnosti,

Investicie v oblasti informacnych systémov boli zamerané najma na implementaciu
nového informacného systému SAP a dobudovanie infrastruktury pocitacovych sietl
v SEPS, a. s.

Investicie v oblasti telekomunikacnych systémov sa suUstredili na modernizaciu
aobnowu telekomunikacnych sietl  (F-MUX) s cielom zabezpecit spolahlivi
a bezporuchovl prevadzku elektrizacnej ststavy SR.

V oblasti ekologickych stavieb boli v roku 2007 ukoncené prace na rekonstrukcii
vodovodu a kanalizacie v elektrickej stanici v Lemesanoch a bola vybudovana olejova
kanalizacia a havarijna nadrz v elektrickej stanici v Podunajskych Biskupiciach.

Vyvoj Cerpania Investicnych prostriedkov v rokoch 2002 — 2007 znazormuje
nasledujlci graf:

PREHLAD CERPANIA INVESTICNYCH NAKLADOV
V OBDOB{ ROKOV 2002-2007

2500000

2 137 640

2000000
1570 402

1500 000

tis. Sk 957 248
1000 000

1190972
1053 868

500 000 315 334

n

rok 2002 rok 2003 rok 2004 rok 2005 rok 2006 rok 2007




INVESTMENTS

The preparation and implementation of investment projects (IPR) in 2007 were
provided in accordance with the investment plan for 2007 - 2009 (part of 2007).
Of the total amount of investment funds up to SKK 2,221,769,000 planned for 2007,
SKK 2,137,640,000 were actually drawn, which accounts for 96.21%.

STRUCTURE OF REALIZED INVESTMENT COSTS IN 2007

10% 4%

BIDSF-funded investments
24% other investments (information and trading systems)
ecological structures

supervisory control

1% reconstruction of transformer plants

I @B B OO

construction and reconstruction of lines

The principal investment actions in the annual investment plan 2007 included
again the reconstruction of the 400 kV Krizovany substation brought about by the
decommissioning of two units of the Jaslovské Bohunice nuclear power plant V1 and
the reconstruction of the 400 kV Lemesany substation which has made a significant
contribution to enhancing safety and reliability of the Slovak power system in the East
Slovak region.

At Krizovany, a 400/110 kV transformer including the appropriate technology was
put into operation and works were completred on two 400 KV fields put into complex
operation. For most part the investment cost of the 400 kV Krizovany reconstruction
is funded by the European Bank for Reconstruction and Development.

At LemeSany, a second 400/110 KV including the appropriate technology was put
into operation, thereby meeting Slovak Ministry of Economy Decision No. 2827/2005
- 200 of 21 November 2005.

In 2007, there continued the preparation and execution of building remote control
of electrical stations. The most funds were invested at the Velké Kapusany electrical
station where three 400 kV and partially also self-consumption were reconstructed.

At the same time provided was the preparation (environmental studies and planning
permission documentation) of the new line 2 x 400 KV Lemesany - Moldava. In 2007,
an optic interconnection from the line V409 to the Vola electrical station and that of
the line V425 Krizovany - V. Dur were put into operation.

In the field of trading systems, Phase 1 of completion of information technologies
for the trading dispatching centre was finished. The aim of the investment is to
comprehensively cover business processes of the company.

Investments in information systems were focused particularly on the implementation
of the new SAP information system and completion of the computer network
infrastructure at SEPS, a.s.

Investments in telecommunication systems were focused on upgrade and renewal
of telecommunication networks (F-MUX) with a view to ensuring reliable and faultless
operation of the Slovak power system.

When it comes to ecological structures, works were completed in 2007 on the
reconstruction of a water supply line and sewerage at the LemesSany electrical
station and oil sewerage and emergency tank was built at the Podunajské Biskupice
electrical station.

For drawing on investment means between 2002 and 2007 see the diagram
below:

SUMMARY OF DRAWING ON INVESTMENT MEANS
BETWEEN 2002 - 2007
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ENVIRONMENTALNA POLITIKA

SEPS, a. s., siwtycila ciel pokracovat v programe postupného znizovania negativnych
vplyvov na zivotné prostredie v ramci svojich technickych a prevadzkovych moznosti,
a tym pokracovat v procese zlepsovania svojno environmentalneho spravania.

V ramci tohto ciela spolocnost v roku 2007 schvalila Politiku integrovaného systému
riadenia, sucastou ktorej je aj environmentélna politika. V roku 2007 spolo¢nost
realizovala principy environmentalnegj politiky najma prostrednictvom:

° riadenia a koordinacie ¢innosti v oblasti ZP v zmysle poZiadavie
v&eobecne zavéaznych pravnych predpisov v oblasti ochrany ZP,

° uplatfiovania zaujmov ZP pri investicnych akciach, opravach
a udrzbe existujlcich zariaden,

° uprednostnovania preventivnych opatreni pred naslednymi opatreniami,

¢o vo vztahu k ZP znamena prenasanie taZiska Ginnosti
Z napravania neziaducich nasledkov na prevenciu pricin poskodzovania.

V oblasti zivotného prostredia bola v roku 2007 zabezpeCovana bezna prevadzka,
t. j. zneSkodnenie odpadov, dodavka pitnej a Uzitkovej vody a servis ekologickych
zarladeni. Zamestnanci odboru environmentalistiky vykonali kontroly dodrziavania
legislativnych poziadaviek vo vsetkych prevadzkach spoloc¢nosti.

VODNE HOSPODARSTVO

V zmysle zakona o vodach boli v minulom roku aktualizované havarijné plany, ako aj
stihlasy obvodnych Uradov ZP s vypUstanim odpadowch vad z elektrickych stanic
Homéa Zdarna a Boaca. V zmysle rozhodnuti prislusnych organov §tatnej spravy boli
vykonavané rozbory odpadovych vod.

V investicnej oblasti boli v roku 2007 vwkonané nasledujuce ¢innosti:

° rekonstrukcia vodovodu, studne a splaskovej kanalizacie
v prevadzkovom aredli Lemesany,

° zacatie rekonstrukcie zachytnych vani vykonového transformatora
v elektrickej stanici Senica,

° wber dodavatela na vystavou CistiCky zaolejovanych vod v elektricke;
stanici Stupava,

o priprava na vybudovanie manipulacnej plochy a napojenie

splaskovej kanalizacie na verejnd kanalizaciu v elekirickej stanici Sucany.

V ramci oprav a Udrzby zariadeni boli v roku 2007 vykonané nasledujlce ¢innosti:

° ukoncenie opravy havarijnej nadrze a zachytnych vani T401
a T402 v elekirickej stanici Spisska Nova Ves,
° oprava zachytnych vani transforméatorov viastnej spotreby

a splagkovej kanalizacie v elektrickej stanici Homéa Zdaria.
ODPADOVE HOSPODARSTVO

V oblasti nakladania s odpadmi boli v roku 2007 aktualizované suhlasy obvodnych
Uradov ZP s nakladanim s nebezpednymi odpadmi pre elektrické stanice Horna
Zdana, Velké Kapugany, Lemegany, Spigska Nova Ves, Sucany, Varin a Medzibrod.

Odvoz, zneskodnenie, resp. zhodnotenie odpadov zo zariadeni vo viastnictve SEPS,
a. s. bolo zmluvne zabezpecované prostrednictvom firiem opravnenych vykonavat
tlto ¢innost.

V roku 2007 bolo zhodnotenych, resp. zneskodnenych 142,391 t nebezpecnych
odpadov a 223,97 t ostatnych odpadov (okrem komunalneho odpadu).



Ochrana ovzduSia a ochrana krajiny a prirody
Vsetky bezné ¢innosti v oblasti ochrany ovzdusia, prirody a krajiny boli v roku 2007
zabezpecené v sllade s legislativnymi poziadavkami.

Environmentalny systém riadenia

V slvislosti s implementéaciou integrovaného systému riadenia bola aktualizovana
interna  dokumentacia riadenia — metodické postupy MEP  20/2007 Vodné
hospodarstvo a MEP 31/2007 Odpadové hospodarstvo.

V mesiacoch august — december 2007 bol na zaklade rozhodnutia vedenia
spolocnosti  wkonany externy environmentalny audit.  Odporic¢ané napravné
opatrenia vyplyvajliceno zo zaverecnej spravy auditu budl realizované v priebehu
roku 2008.

Pri dodrziavani zakladného principu environmentalnej politiky “planuj - realizuj -
kontroluj - napravaj” sa cinnost spolocnosti bude aj nadalej zameriavat najma na
nasledujlice oblasti:

° minimalizovanie moznosti ohrozenia kvality podzemnych
a povrchovych vod opravou existujucich zachytnych
vani vykonovych transformatorov na baze najnovsich technologit
s pouzitim vysokokvalitnych izolacnych materialoy,

° budovanie viastnych isticiek zaolejovanych vod,
° ZlepSovanie Udrzby zariadeni s obsahom nebezpecnych latok,
° znizovanie produkcie odpadov zavedenim doslednej separacie
a maximalne zhodnocovanie odpadov ako druhotnych surovin,
o Znizovanie rizika nahodného znecistenia,
° zabezpecovanie funkénej vzajomnej komunikacie na internej
aj externej Urovni,
° vyber najlepsich dostupnych technoldgif pre nové projekty,
° ochrana fauny a flory.
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ENVIRONMENTAL POLICY

SEPS, a.s., setitself the aim to carry on the program for gradual reduction of adverse
environmental impacts within its technical and operational possibilities and thereby
continue its environmental behaviour improvement process.

Within this aim the company approved in 2007 an Integrated Management System
Policy also part of which is the environmental policy. In 2007, the company
implemented the environmental policy principles in particular through:

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

° application of the environment interests in investment actions, repairs
and maintenance of existing equipment,
° preference of preventive measures to follow-up measures, which

means in relation to the environment shifting the focus of activity away
from the correction of undesirable implications to the prevention
of damage causes.

In the field of environment, routine operation was provided in 2007, i.e. disposal
of wastes, supply of drinking and utility water and servicing of environment-friendly
equipment. Environment Department personnel conducted checks for compliance
with legal requirements at all the premises of the company.

WATER MANAGEMENT

Under the Act on waters, emergency plans as well as permits from district environment
offices with waste water releases from the electrical stations Horna Zdara and
BosSaca were updated last year. Waste water analyses were undertaken pursuant to
the decisions of the appropriate state administration bodies.

In the investment area the following activities were carried out in 2007

° reconstruction of water main, well and soil sewer in the
Lemesany operating area,

° start of reconstruction of the power transformer leakage tanks
at the Senica electrical station,

o selection of the contractor for the oil water treatment plant
construction at the Stupava electrical station,

o preparation for the erection of an handling area and soil sewer

connection to the public sewerage at the Sucany electrical station.

The following activities were carried out within equipment repairs
and maintenance in 2007

° completion of the repair to the emergency tank and leakage
tanks of T401 and T402 at the Spisska Nova Ves electrical station,
o repair to leakage tanks of self-consumption transformers and soil

sewer at the Horn& Zdara electrical station.
WASTE MANAGEMENT

In the area of waste management, permits from local environment offices for
management of hazardous wastes were updated in 2007 for the electrical stations
Homéa Zdaria, Velké Kapusany, LemeSany, Spigska Nova Ves, Sudany, Varin and
Medzibrod.

Transport, disposal and appreciation of wastes from SEPS, a.s., owned equipment
were outsourced through firms authorized to carry out these activities.

In 2007, 142,391 tonnes of hazardous wastes and 223.97 tonnes of other wastes
(except for municipal refuse) were appreciated or disposed of.



Air protection and landscape and nature protection
All routine activities relating to air, landscape and nature protection pursued in 2007
were provided in accordance with legal requirements.

Environmental Management System

In connection with the implementation of the integrated management system,
management documentation - methodical procedures MEP 20/2007 Water
Management and MEP 31/2007 Waste Management - were updated.

Over the months of August - December 2007 an external environmental audit was
conducted based on the company management’s decision. The recommended
corrective action arising out of the audit final report will be undertaken in the course
of 2008.

Observing the underlying environmental policy principle “plan - implement - check
- correct” company activities will continue to be focused particularly on the following
areas:

o minimizing the possibility of jeopardizing the quality of underground
and surface waters through repair to the existing power transformer
leakage tanks on the basis of the latest technology using high
quality insulating materials,

° erection of own oil water treatment plant,

° improving maintenance of equipment containing hazadrdous substances,

o reduction of waste production by putting in place consistent separation
and utmost appreciation of wastes as secondary raw materials,

° accidental contamination risk reduction,

° ensuring functional mutual communications at both intemal
and external level,

° selection of the best available technologies for new projects,

o fauna and flora protection.
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ROZVOJ SPOLOCNOST

Slovenska elekirizacna prenosova sUstava, a. s., pdsobi v elektroenergetickom
sektore ako samostatny subjekt od roku 2002, Okrem poskytovania systémovych
a podpornych sluzieb v oblasti prenosu elektrickej energie je zodpovednéa aj za
riadenie elektrizaCnej sUstavy SR v realnom Case.

Aktivity SEPS, a. s., v oblasti rozvoja sustavy boli realizované v nadvaznosti na platnt
legislativu SR a legislativne vymedzené poslanie a zodpovednosti prevadzkovatela
prenosovej sustavy.

Vychadzajlc zo schvaleného dokumentu ,Program rozvoja hlavnych technologickych
zariadeni SEPS, a. s., na roky 2008 az 2017" bola velka pozomost venovana
investicnym akciam, ktoré slviseli tak so sucasnym technickym stavom zariadeni
(postupna obnova, rekonstrukcia a modernizacia technologickych zariadent), ako &
s oCakavanym stavom v celosurdpskom prostredi vo vazbe na rozumne predvidatelny
rozvoj ekonomiky, priemyslu, polnohospodarstva, sluzieb a obyvatelstva. Pred SEPS,
a. s. stala Uloha vyrovnat sa s odstavenim bloku V1 jadrovej elektrame v Jaslovskych
Bohuniciach, ku ktorému sa Slovenska republika zaviazala v pristupovej zmluve
s EU, a ktoré méa dopad na oblast zabezpe&enia narastajliceno dopytu po elektricke;
energii (budlce pripojenie moznych zdrojov elektriny do prenosovej ststavy SR,
resp. wtvorenie predpokladov na dovoz chybajlceho elektrickéno vykonu).

Zlozita situacia v progndézovani vwvoja spolocnosti, a nagma nevyhnutna sucinnost
(distribucné sustavy, zdroje elektriny, velki priemyselni odberatelia, susedné i vzdialené
zahranicné prenosové sustavy) si vyziadali zmeny metodiky pripravy Programu
rozvoja SEPS, a. s. Novelizovana bola interna smernica ,Zabezpecenie spracovania
Programu rozvoja spolocnosti SEPS, a. s.," a metodicky postup ,Zabezpecenie
vstupnych podkladov na vypracovanie Programu rozvoja spolocnosti SEPS, a. s.*
Podla novelizovanej smemice sa bude Program rozvoja spracovavat kazdorocne
(predtym to bolo kazdé dva roky) a v ramci jeho 15-rocného vyhladu bude vacsi

V ramci dlhodobého udrzania bezpecnosti a spolahlivosti prenosove] sustavy
spolocnost prikrocila k novelizacii Planu obrany proti Sireniu pordch v elektrizacnej
sustave SR a Planu obnovy SEPS, a. s., po poruche typu ,Black out’, vratane
koordinovaného systému preventivnych a napravnych opatreni pri mimoriadnych
udalostiach. Na tento Ucel je rozpracovany aj relevantny systém metodik.

Z poverenia Ministerstva hospodarstva SR SEPS, a. s., v roku 2007 vypracovala
podklad do navrhu Stratégie energetickej bezpecnosti Slovenskej republiky do roku
2030 ako sUcast celkovej Stratégie energeticke] bezpecnosti Slovenskej republiky.
Hlavnym cielom bolo udrzanie bezpecnej, spolahlivej a efektivne] dodavky vsetkych
foriem energie za prijatelné ceny s prinliadnutim na ochranu zivotného prostredia,
trvalo udrzatelny rozvoj, bezpecnost zasobovania, technicku bezpecnost a posilnenie
tranzitnych, importnych a exportnych, schopnosti elektrizacnej sistavy SR na
narodnom trhu s elektrinou a sebestacnost v zasobovani elektrickou energiou.
SEPS, a. s., v minulom roku poskytovala technické poradenstvo tykajice sa moznosti
dokoncenia vystavby tretienho a Stvrtého bloku jadrovej elektrame v Mochovciach.
Konkrétne islo o technické riesenie vyvedenia elektriny z nového zdroja EMO 3,
4 do prenosovej sustavy SR a technické rieSenie zalozného napdjania elektrinou
7 elektrizacnej sUstavy SR pre pripad planovaného alebo poruchového vypadku
generatorov. Spolocnost tiez poskytovala konzultacie a technickl podporu viacerym
potencialnym investorom roznych typov zdrojov elekirickej energie v SR.

SEPS, a. s., sa stala lidrom rieSenia vplyvu vystavby a prevadzky novych veternych
parkov/elektrami. Na  tému  vetemnej energetiky zorganizovala  celoslovenské
pracovné stretnutie, na ktorom sa z{castnili predstavitelia Ministerstva hospodarstva
SR, Ministerstva zivotného prostredia SR, distribucnych spoloc¢nosti a vsetkych
zainteresovanych subjektov. \ysledkom tohto strebnutia bude vypracovanie ,Studie
vplywu VTE na spolahlivost a bezpeCnost prevadzky ES SR, ktora by mala byt
dokoncena v roku 2008.



Rozvojova a investicna politika SEPS, a. s., vwchadza z nasledujdcich kratko-
a dihodobych zakladnych potrieb, zasad a cielov spolocnosti;

° bezpecna a spolahliva prevadzka prenosovej ststavy (400 kV, 220 kV
a Casti vedeni 110 kV sliziace na prenos elektrickej energie)

s prihliadnutim na environmentaline a ekonomické aspekty;

° dispecerské riadenie elektrizacnej sUstavy a zabezpecovanie vyrovnane;
bilancie spotreby a vyroby v sllade s podmienkami a odportcaniami
medzinarodnej spoluprace v ramci UCTE;

° trvalo udrzatelny rozvoj, dihodobé uspokojovanie potrieb zakaznikov
a budovanie korektnych vztahov so zakaznikmi a partnermi
na nediskriminacnom principe;

° zabezpecCenie systémovych sluzieb;

o zabezpecovanie Udrzby, obnovy, rozvoja a vystavby novych
zariadeni prenosovej sustavy a elektrizacnej sUstavy SR ako
celku v operativnom, strednodobom a dlhodobom ¢asovom horizonte;

o optimalizacia nakladov na zabezpecCovanie prevadzkovych
a investicnych ¢innosti a dosahovanie primeraného zisku
na rozvoj sustavy;

o koordinacia riadenia sustavy v ramci medzinarodne prepojenych sustav,
udrzanie a posilnenie kontaktov a spoluprace s ostatnymi
prepojenymi sUistavami, zastupovanie SEPS, a. s.,

v medzinarodnych organizaciach (UCTE, ETSO, 8TSO, EURELECTRIC)
a presadzovanie zaujmov Slovenskej republiky v tychto organizaciach.
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Slovenska elektrizacna prenosova sustava, a.s., has operated in the power sector as
an independent entity since 2002. In addition to the provision of system and ancillary
services in electricity transmission, the company is also responsible for real-time
management of the Slovak power system.

SEPS, a.s., system development activities were pursued further to the current Slovak
legislation and the legislatively defined mission and responsibilities of the transmission
system operator.

Based on the approved document ,Program for development of SEPS, a.s., principal
technologic equipment for 2008 through 2017 great attention has been paid to the
investment actions related to both the present technical condition of the equipment
(gradual renewal, reconstruction and modemization of technologic equipment)
and the expected state in the Pan-European environment in relation to reasonably
predictable development of the economy, industry, agriculture, services and of the
public. A task lied ahead of SEPS, a.s., to come to terms with the decommissioned
Unit 1 of the Jaslovské Bohunice NPP to which the Slovak Republic was committed
in the EU access agreement and which impacts the area of securing the growing
electricity demand (future connection of possible electricity sources to the Slovak
transmission system and creation of prerequisites for imports of the missing electric
power).

A complex situation in forecasting the company development and in particular
necessary concurrence and co-ordination of the programmed development of
the transmission system with its surrounding area (distribution systems, electricity
sources, major industrial customers, both adjacent and remote foreign transmission
systems) required changes in SEPS, a.s., Development Program preparation
methodology. Amended was the internal directive “Safeguarding the preparation of
SEPS, a.s., Development Program® and the methodical procedure “Safeguarding
input background documents for the preparation of SEPS, a.s., Development
Program®. Under the amended directive, the Development Program will be prepared
annually (formerly on a biennial basis) and within its 15-year outlook greater emphasis
will be placed particularly on the next five years.

Within the long-term maintenance of safety and reliability of the transmission system
the company moved to amend the Plan for protection against the spread of faults
in the Slovak power system and the Plan for SEPS, a.s., recovery after black-out
type of fault’, including a co-ordinated system of preventive and corrective action
in emergencies. To this end also a relevant system of methodologies has been
elaborated.

Under an authorization from the Slovak Ministry of Economy, SEPS, a.s., prepared
in 2007 a background document for the draft Energy Security Strategy of the Slovak
Republic by the Year 2030 as part of the overall Energy Security Strategy of the
Slovak Republic. The primary objective was to maintain secure, reliable and effective
supply of all forms of energy for acceptable prices, having regard for environmental
protection, sustainable development, supply security, technical safety and boosting
transit, import and export capabilites of the Slovak power system on the national
electricity market and self-sufficiency in electricity supplies.

Last year, SEPS, a.s., granted technical counseling conceming the possibility for
completion of NPP Mochovce Units 3 and 4. Specifically, this involved a technical
solution to electricity transmission from the new source EMO 3, 4 to the Slovak
transmission system and a technical solution to the backup power supply from
the Slovak power system in case of a planned or faulty failure of the generators.
The company also provided consultations and technical assistance to a number of
potential investors of various types of electricity sources in the Slovak Republic.

SEPS, a.s., became the leader in dealing with the impact of construction and operation
of new wind parks/power plants, organizing a Slovakia-wide working meeting on wind
energy which was attended by representatives of the Slovak Ministry of Economy,
the Slovak Ministry of Environment, distribution companies and all entities involved.
The outcome of the meeting was the preparation of “Study of VTE impact on reliability
and safety of PS SR operation” which was to be completed in 2008.



SEPS, a.s., development and investment policy is based on the following short- and
long-term basic needs, principles and goals of the company:

o safe and reliable operation of the transmission system (400 kV, 220 kV
and sections of 110 KV lines serving electricity transmission purposes),
having regard for environmental and economic aspects;

o supervisory control of the power system and ensuring
generation - consumption balance in line with the conditions
and recommensdations of UCTE intemational co-operation;

° sustainable development, long-term satisfaction of customers
needs and building fair relations with customers and partners
on the non-discrimination principle;

o provision of system services;

o providing maintenance, renewal, development and construction
of new facilities of the Slovak transmission and power system
as a whole operatively, in the medium-term and long-term;

° optimization of the cost of providing operating and investment activities
and making reasonable profit to develop the system;
° co-ordination of the system management within

internationally interconnected systems, maintenance and strengthening
of contacts and co-operation with other interconnected systems,
SEPS, a.s., representation in international organizations

(UCTE, ETSO, 8TSO, EURELECTRIC), and furthering of the interests
of the Slovak Republic in these organizations.
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MEDZINARODNA SPOLUPRACA

Slovenska elektrizacna prenosova sUstava, a. s. pokracovala aj v roku 2007
v medzinarodnej spolupréaci, predovsetkym s krajinami strednej a vychodnej Eurdpy.
Predstavitelia spoloc¢nosti aktivne pbsobili v medzinarodnych organizaciach, napr.
v Unii pre koordinaciu prenosu elektrickej energie (UCTE) a v Asociécii eurdpskych
prevadzkovatelov prenosovych suUstav (ETSO), a podielali sa na praci v ramci
organizacii EURELECTRIC, CIGRE a zoskupenia 8 TSO. Clenstvo v spominanych
medzinarodnych organizaciach a aktivity s nim suvisiace su pre SEPS, a. s., ddlezité
najmé z hladiska vymeny informacii, odbornych sklsenosti a rozvoja vzajomnych
vztahov.

Unia pre koordindciu prenosu elektriny (UCTE) je zdruZenie prevadzkovatelov
prenosovych sustav v Eurdpe. Pocas 50 rokov svojej existencie toto zdruzenie polozilo
zaklady svojej vedUlcej pozicie v oblasti bezpecného prenosu elektriny. Cez siete
UCTE je elektrickou energiou zasobovanych 450 milionov fudi, s priemernou rocnou
spotrebou 2 300 TWh. UCTE koordinuje zaujmy prevadzkovatelov prenosovych
sUstav z 24 krajin Eurdpy vratane Slovenska, ktorych spolocnym cielom je garantovat
bezpecnost prevadzky vSetkych prepojenych sustav.

SEPS, a. s., ako ¢len UCTE sa v roku 2007 podielala na nasledujucich vyznamnych
aktivitach:

° préca a kooperéacia pracovnych skupin;

° Ucast na projektovej studii UCTE IPS/UPS, ktora skima
realizovatelnost synchronneho prepojenia uvedenych systémov;

o priebezné pripomienkovanie tvorby prirucky pre planovanie v UCTE,
tzv. ,Planning Handbook®;

° aktivna Ucast v pracovnej skupine UCTE pre vypracovanie predpisu

POLICY 8", prevadzkovej prirucky vycviku (skolenia) dispecerov
a prevadzkového personalu;

° stretnutie zastupcov Ministerstva hospodarstva SR, SEPS, a. s.,
a UCTE v novembri 2007 v Lisabone;
° spolupraca pri spracovani tzv. UCTE Master Plan, ¢ize stboru

opatreni definujlcich poziadavky na jednotlive PPS a harmonizujlcich
opatrenia prijaté v narodnych planoch obrany a obnovy pri poruchéach
s cielom zviadat mimoriadne udalosti v sUstave;

° elektronicka volba prezidenta, viceprezidenta a predsedu
Riadiaceho vyboru UCTE.

Po zaniku organizacie CENTREL sa prevadzkovatelia stredoeurdpskych prenosovych
sUstav rozhodli pokracovat v Uzkej spolupraci na najvyssej Urovni a dohodli sa na
kazdorocnych stretnutiach zoskupenia 4 TSO. Prvé stretnutie predstavitelov 4 TSO
na Najvyssej Urovni sa konalo v oktobri 2007 v Bratislave.

V ramci medzinarodnej spoluprace zohrava doéleziti Ulohu spolupraca v ramci
Eurdpskeho zdruzenia prevadzkovatelov prenosovych sustav (ETSO), ktoré sleduje
ciele zamerané na podporu vnltorného eurdpskeho trhu s elektrinou, rozvoj
jednotnych principov harmonizacie a zavedenie pravidiel vedUcich k zlepSeniu
cinnosti- siete, udrziavaniu bezpecnosti prevadzkovych systémov a komunikacii
a spolupraci medzi organizaciami a institiciami s podobnymi cielmi,

SEPS, a. s., ktora je riadnym ¢lenom ETSO od roku 2004, sa v roku 2007 podielala
na nasledujUcich aktivitach zdruzenia:

° Ucast na workshope k pripravovanému tretiemu
energetickému balicku legislativy EU,

o Ucast na tvorbe dokumentov ETSO,

° priprava a podpis ITC zmluvy na obdobie 2008/2009.

Na zaklade Uzkej spoluprace v oblasti zabezpecenia systému sa prevadzkovatelia
prenosovych sustav v ramci regionu strednej a vychodne] Eurdpy zoskupili do
neformalnej platformy ,8 TSO", ktora sa po vydani pokynov k nariadeniu (ES)
¢. 1228/2003 o0 podmienkach pristupu do siete pre cezhranicné vymeny elektrickej
energie stala stalym zoskupenim. Cielom tohto zoskupenia je rozvijat metddy riadenia
pretazenia, pridelovat cezhranicné kapacity formou spolocnej koordinovanej aukcie
a koordinovat zabezpecenie dodavky na regionalnej Urovni. SEPS, a. s. v minulom
roku spolupracovala s ostatnymi prevadzkovatelmi prenosovych sustav v regione
strednej a vychodnej Eurdpy na projekte zalozenia spolocnej aukenej kancelarie vo
Freisingu (Nemecko). Tato ,Ustredna alokacna kancelaria® (Central Allocation Office —
CAQ) nahradi v roku 2008 rézne multilateralne a bilateraine aukcie v regione strednej
a vychodnej Eurdpy.



Okrem vySSie uvedenych aktivit sa SEPS, a. s., aktivne podielala na nasledujlcich
aktivitach:

o aktivna Ucast na sérif rokovani 0 moznosti zvySenia exportu elektriny
z Ukrajiny do Slovenskej republiky,

° Ucast na Valnom zhromazdeni Slovenského vyboru Svetove)
energetickej rady (WEC) vo februari 2007 v Bratislave,

. USast na plenarnom zasadnuti Narodného komitétu CIGRE CR a SR,

aktivna Ucast na rieseni jednotlivych Uloh v ramci pracovnych skupin,
resp. Studijnych komisit Narodného komitétu CIGRE CR a SR,
o UcCast zastupcu SEPS, a. s., na rokovani pracovnej skupiny
pre ,Bezpecnost dodavok elektrickej energie”
v ramci zdruzenia EURELECTRIC.

Na pdde Eurdpskej Unie boli v predchadzajicom obdobi prijaté viaceré legislativne
dokumenty v oblasti energetiky. Niektoré z nich su priamo aplikovatelné v narodnom
prave (nariadenia, rozhodnutia), iné (ako s napr. smernice) vsak vyzadujl potrebu
transpozicie do narodnych legislativnych dokumentov.

Z pohladu SEPS, a. s., ako prevadzkovatela prenosovej sUstavy na Slovensku
a subjektu zodpovedného za bezpecnU a spolahlivl prevadzku prenosovej sustavy
sa ukazala ako Klucova Smemica Eurdpskeho parlamentu a Rady ¢. 2005/89/ES
0 zaisteni bezpecnosti dodavky elektriny a investicii do infrastruktiry z 18. januara
2006, ktorej potreba transpozicie vyvolala v priebehu roka 2007 potrebu zasadnej
novelizacie zakona ¢. 656/2004 Z. z. o energetike ako najddlezitejSieho dokumentu
upravujiceho podmienky pre podnikanie v energetike SR. Z tychto ddvodov sa
pracovnici spolocnosti aktivne podielali na uvedenom implementacnom procese.

Upravy ustanoveni novelizovaného zékona o energetike maju za ciel wytvorit
podmienky pre zvysenie bezpecnosti dodavok elektriny a plynu, ako aj bezpecnost
a spolahlivosti prevadzky sustav a sieti a tiez zabezpecit rovnost podmienok pre
vSetkych UcCastnikov trhu. Navrh novely zakona precizuie Ulohy prevadzkovatela
prenosovej sustavy pri zabezpecovani vyrovnanej elektrickej bilancie, ako aj jeho
dalSie povinnosti nielen z pohladu samotného riadenia sustavy, ale aj vo vztahu
k Ministerstvu hospodarstva SR pri Ulohach vyzadujcich sucinnost obidvoch
subjektov (napr. vypracovanie spravy o vysledkoch monitorovania bezpecnosti

dodavok elektriny kazdorocne predkladanej Eurdpskej komisii). Po skisenostiach
s vyznamnymi poruchami v sUstavach viacerych krajin v predchadzajicom obdobf
SEPS, a. s., dostala zo zakona mimoriadne zodpovednu Ulohu, a to vyhlasovanie
stavu nlidze a naslednych opatreni s tym spojenych.

Po prijati rozhodnutia Komisie ¢. 2006/770/ES z 9. novembra 2006, ktorym sa meni
a doplfa priloha nariadenia &. 1228/2003/ES o podmienkach pristupu do siete pre
cezhranicné vymeny elektriny, SEPS, a. s., sa aktivne zUCasthuje na koordinacii
pridelovania cezhrani¢nych kapacit v ramci spolocného regidnu stredo-vychodne;
Eurdpy (tzv. 8TSO), ako aj na dalsich Ulohach, ktoré pre vsetkych prevadzkovatelov
PS vyplynuli z uvedeného dokumentu.

Nemenej aktivna je snaha SEPS, a. s., a v procese pripomienkovania navrhov
legislativnych dokumentov prediozenych v ramci tretieho liberalizacného balicka
opatreni EU a pomoc pri formulovani pozicii Slovenskej republiky na rokovania
v pracovnych wyboroch Rady EU pri finalizacii znenia jednotlivych dokumentoy,
najma novelizacie uz spomenutého nariadenia ¢. 1228/2003/ES, Ci novelizacie
zakladngj liberalizacnej smemice ¢. 2003/54/ES o spolocnych pravidlach pre
vnutomny trh s elektrinou. V ramci navrhov sa pripravuje aj zriadenie tzv. Eurdpske)
siete prevadzkovatelov prenosovych sustav, kde bude mat af SEPS, a. s., svoje
zastUpenie. Po schvéleni zavaznych dokumentov (o¢akava sa v druhej polovici roka
2008) budU Clenské staty povinné zabezpecit v stanovenych lehotach transpoziciu
smernic do narodnejlegislativy, resp. ustanovenia priamo aplikovatelnych dokumentov
akceptovat v plnom rozsahu. Aj tu ¢akaju prenosovd sUstavu zodpovedné a narocné
Ulohy.
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INTERNATIONAL CO-OPERATION

In 2007, Slovenska elekirizacna prenosova sustava, a.s., continued international
co-operation particularly with Central and Eastern European countries. The company
officials were actively involved in such international organizations as the Union for the
Co-ordination of Transmission of Electricity (UCTE) and the European Transmission
System Operators (ETSO) and participated in the work of EURELECTRIC, CIGRE
and 8 TSO. Membership of the cited international organizations and related activities
are of importance to SEPS, a.s., particularly in terms of exchange of information,
expert experience and development of relations.

The Union for the Co-ordination of Transmission of Electricity (UCTE) is an association
of European transmission system operators. Over the 50 years of its existence
the association laid the foundations of its leading position in secure electricity
transmission. 450 million of people are supplied through the UCTE networks with
an average annual consumption of 2,300 TWh. UCTE co-ordinates the interests
of transmission system operators from 24 European countries including Slovakia
whose common goal is to guarantee the safety of all the interconnected systems.

As a UCTE member, SEPS, a.s., was involved in the following major activities:

o work and co-operation of working groups;
° participation in the UCTE project study IPS/UPS that examines
the feasibility of synchronous interconnection of the above systems;
° continuous comments on the preparation of the UCTE
Planning Handbook;
o active participation in the UCTE Working Group on the preparation

of "POLICY 8", an operating manual for training of dispatchers
and operating personnel;

o a meeting of Slovak Ministry of Economy, SEPS, a.s.,
and UCTE representatives in November 2007 in Lisbon;
° co-operation on the development of the UCTE Master Plan, i.e.

a set of measures defining requirements for the respective TSOs
and harmonizing measures taken within the national protection
and renewal plans in failures with the aim of handling
emergencies in the system;

o e-election of the UCTE Steering Committee President,
Vice-President and Chairman.

Following the demise of CENTREL, Central European transmission system operators
elected to carry on their close top-level co-operation and decided to annual 4 TSO
meetings. The first meeting of 4 TSO top-level representatives was held in October
2007 in Bratislava.

Co-operation within the European Transmission System Operators (ETSO) has
an important role to play within the international co-operation, aming to support
the interal European market in electricity, develop uniform harmonization principles
and putin place principles leading to network operation improvements, maintain safety
of operated systems and communication and co-operation among organizations
and institutions with similar objectives.

SEPS, a. s., has been a regular ETSO member since 2004 and was involved
in the following ETSO activities in 2007

° participation in a workshop on the upcoming third energy
package of EU legislation,

° participation in the production of ETSO documents,

o preparation and signature of the [TC Agreement for 2008/2009.

Based on the close co-operation on the system assurance, Central and Eastern
European transmission system operators formed an informal platform 8 TSO"
which became a standing grouping after the instructions on Regulation (EC) No.
1228/2003 on conditions for access to the network for cros—border exchanges in
electricity were issued. The aim of the grouping is to develop overload management
methods, allocate cross-border capacities through a joint co-ordinated auction and
co-ordinate the provision for supplies at regional level. Last year, SEPS, a.s., worked
with the other transmission system operators in the CEE region on the project of
setting up a joint auction office in Freising, Germany. This Central Allocation Office
(CAQO) will substitute in 2008 for a variety of multilateral and bilateral auctions
in the CEE region.



In addition to the aforesaid activities, SEPS, a.s., was actively involved in the following
activities:

° active participation in a series of negotiations on the possibility

of enhancing electricity exports from the Ukraine to the Slovak Republic,
° participation in the General Meeting of the Slovak Committee

of the World Energy Council (WEC) in February 2007 in Bratislava,
o participation in the plenary meeting of the National Committee

of CIGRE CR and SR, active participation in performing the respective
tasks within the working groups and study commissions
of the National Committee of CIGRE CR and SR,
o SEPS, a.s., representative’s participation in negotiation
of the EURELECTRIC Working Group on “Secutity of electricity supplies".

A number of legislative documents on energy were adopted over the previous period
within the European Union. Some of them are directly applicable in the national law
(regulations, decisions), others (such as directives) however call for transposition into
national legislative documents.

From the perspective of SEPS, a.s., as Slovakia’s transmission system operator
and an entity responsible for safe and reliable of the transmission system operation,
Directive of the European Parliament and of the Council No. 2005/89/ES concerning
measures to safeguard security of electricity supply and infrastructure investment
of 18 January 2006 whose need for transposition gave rise in 2007 to a need for
principal amendment to Act No. 656/2004 Coll. on energy as the most important
document goveming the conditions for doing business in the Slovak power
industry. For these reasons company personnel were actively involved in the above
implementation process.

Modifications to the provisions of the amended Act on energy aim to create conditions
for raising the security of electricity and gas supplies as well as the security and
reliability of operation of systems and networks and also ensure equal conditions
for all the market participants. A draft amendment to the Act precises the tasks of
the transmission system operator in providing the electricity balance and other
obligations in regard of the system management itself but also in relation to the
Slovak Ministry of Economy in tasks requiring concurrence of both entities (e.g.
preparation of a report on the results of monitoring the security of electricity supplies

annually submitted to the European Commission). Following the experience with
major failures in the systems of a number of countries in the previous period, SEPS,
a.s.,, was set by the law an extremely responsible task of declaring a state of
emergency and related follow-up measures.

Following the adoption of Commission Decision No. 2006/770/EC of 9 November
2006 amending the Annex to Regulation (EC) No 1228/2003 on conditions for
access to the network for cross-border exchanges in electricity, SEPS, a.s., is
actively involved in the co-ordination of allocation of cross-border capacities within
the CCE region (so-called 8TSO) as well as other tasks arising out for all the TSOs
of the aforesaid document.

No less active are SEPS, a.s., efforts also in the process of making comments on draft
legislative documents submitted within the third liberalization package of EU measures
and assistance in formulating the Slovak Republic’s positions for negotiations of
EU Council working committees in the finalization of the wording of the respective
documents, in particular the amendment to the cited Regulation (EC) No 1228/2003
or to the underlying liberalization Directive 2003/54/EC conceming common rules
for the intemal market in electricity. Under preparation within the proposals is also
the setup of the so-called European Network of Transmission System Operators
where SEPS, a.s., will also be represented. Upon approval of binding documents
(expected in the second half of 2008) the member states will be obliged to ensure
at specified dates that the directives are transposed into the national legislation or
the provisions of directly applicable documents are fully accepted. Here responsible
and challenging tasks lie ahead of the transmission system, too.
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' UDSKE ZDROJE

V oblasti riadenia ludskych zdrojov je mozné rok 2007 oznacit ako prelomowvy. SEPS,
a. s., v tejto oblasti prechadzala viastnym vyvojom a jej priority sa odvijali v nadvaznosti
na fazy tohto vyvoja. Prioritou bola optimalizacia pracovnych miest, zvySovanie
produktivity prace, cielavedomé riadené vzdelavanie a rozvoj zamestnancov,
zvySovanie motivacie a spokojnosti zamestnancov a plnenie Uloh smerujlcich
k dosiahnutiu priaznivych obchodnych a financnych vysledkov spolocnosti. V roku
2007 bolizmenené viaceré internériadiace predpisy upravujlice politiku zamestnanosti,
odmenovanie a zamestnanecké vyhody, vzdelavanie a rozvoj, organizacnu struktdru,
funkénl schému a spravanie v spolocnosti. Boli tiez zadefinované a upravené
kvalifikacné poziadavky na jednotlivé pracovné pozicie. Cielom tychto zmien bolo
wytvorit optimalne podmienky na riadenie ludskych zdrojov na vsetkych drovniach,
a tak dosiahnut pozadované financné vysledky spolocnosti (obrat, naklady, zisk)
pocas celého hospodarskeho roka.

Politika zamestnanosti vychadzala z obchodnych zamerov a cielov spolocnosti, ku
ktorym patri poskytovanie kvalitnych sluzieb a uspokojovanie potrieb zékaznikov —
Ucastnikov v oblasti prenosu elektrickej energie — na domacom a zahranicnom trhu.
Pocet zamestnancov planovany na rok 2007 nadvézoval na poziadavky predliozené
jednotlivymi Usekmi, strediskami a odbornymi Utvarmi spolocnosti. Splinenie tychto
poziadaviek je nevyhnutné na zabezpecenie plynulého a bezporuchového prenosu
elektricke] energie na energetickom trhu a plnenie obchodnych a financnych
zamerov spolocnosti v hospodarskom roku. V zmysle racionalizacnych opatreni platili
zavazné pravidla pre priimanie zamestnancov z externych zdrojov, pricom vynimku
tvorili odbvodnené pripady, v ktorych bolo mozné prijat aj externého zamestnanca,
a to na vykon pracovnej ¢innosti, ktord nebolo mozné pokryt z viastnych zdrojov.
Spolocnost tiez pristlpila k zrusovaniu pracovnych pozicii, ktoré neboli dihsi ¢as
obsadené. Dalsim krokom k optimalizacii poctu pracovnych pozicif bolo nepochybne
a) odclenenie Ciastkovych ¢innosti do inych spolocnosti, kde sa zamestnanci riesili
prechodom prav a povinnosti v zmysle platnej legislativy. Pocet pracovnych pozicii
ovplyvnila g prirodzena fluktuacia zamestnancov.

K 31. decembru 2007 mala SEPS, a. s., 554 zamestnancov, z toho 419 technicko-
spravnych a 135 v robotnickych profesiach. V porovnani s koncovym stavom roku
2006 bol stav zamestnancov znizeny o 25 osdb. Priemerny vek zamestnancov sa
dlhodobo pohybuje na Urovni 43 rokov. Vekova StruktUra zamestnancov sa oproti

minulému roku vyrazne nezmenila. Najsiingjsie vekové kategorie tvorili zamestnanci
v produktivnom veku od 41 do 50 rokov.

VEKOVA STRUKTURA K 31.12.2007

29 %
25%
do 30 rokov

od 31 do 40 rokov
2 0,
% od 41 do 50 rokov

od 51 do 60 rokov
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nad 60 rokov

18 %

26 %

VZDELANOSTNA STRUKTURA ZAMESTNANCOV

K 31. decembru 2007 pracovalo v spolocnosti 279 zamestnancov s vysokoskolskym
vzdelanim, 274 zamestnancov so stredoskolskym vzdelanim a jeden zamestnanec
so zakladnym vzdelanim.,

rok 2007
stredoskolské vzdelanie 49 %
vysokoskolské vzdelanie 51 %



VZDELAVANIE A ROZVOJ ZAMESTNANCOV

V ramci stanovenych organizacnych cielov spolocnosti bolo vzdelavanie a rozvoj
zamestnancov zamerané na sUcasné a budlce obchodné potreby SEPS, a. s.
Spolocnost investovala do vzdelavania a rozvoja zamestnancov celkom 8 885 tis.
Sk. V ramci profesiingj pripravy boli zabezpeCované cyklické vzdelavacie aktivity
wplyvajlice pre dand profesiu z prislusnych vseobecne zavéznych pravnych
predpisov. Okrem zakladnych a opakovanych skoleni v zmysle legislativy ol
v roku 2007 zaznamenany zwySeny zauiem zamestnancov o zdokonalovanie
zrucnosti v informacnych systémoch a o technickl (odbornd) pripravu, ¢o stviselo
s implementaciou novych technologii do prevadzky. V ramci pripravy dispecerov
SED dobiehali posledné tri moduly odbomého kurzu zameraného na riadenie ES
SR, ktoré organizovala Technicka univerzita v Kosiciach. Znacna pozomost bola
venovana aj jazykovej priprave zamestnancov, kde bol zavedeny princip spolulicasti
zamestnanca na svojom jazykovom vzdelavan.

ODMENOVANIE A ZAMESTNANECKE VYHODY

Systém odmenovania a zamestnaneckych vwhod bol nastaveny tak, aby podnecoval
zainteresovanost  zamestnancov, podporoval dosahovanie cielov  spolocnosti
a zohladroval individualny prinos zamestnanca k dosahovaniu cielov.

Tempo rastu miezd korespondovalo s uplathnovanou motivacnou mzdovou politikou
v spolocnosti v nadvaznosti na medzirocny mzdovy rast dohodnuty v platnej Kolektivnej
zmluve SEPS, a. s. Opatrenia prijaté vedenim spolocnosti v roku 2007 boli zamerané
na zvySovanie produktivity prace pri existujicom pocte zamestnancov a posilfnovanie
motivacie zamestnancov prispievat ku kvalitnejSim vysledkom spolocnosti.

Okrem povinnosti  zamestnavatela vyplyvajlcich zo vseobecne zavaznych
pravnych predpisov bola politika starostlivosti 0 zamestnancov zamerana najma
na rizikové skupiny zamestnancov a vychadzala z potrieb jednotlivych prevadzok
SEPS, a. s. Zamestnancom boli zo sociaineho fondu poskytované prispevky na
Ciastoc¢nU Uhradu nakladov na ozdravné pobyty, dopravu, regeneraciu pracovnej sily,
podporu rodiny a det,

V roku 2007 SEPS, a. s., prwkrat umoznila svojim zamestnancom vyuzivat
regeneracné a relaxacné sluzby poskytované chranenou dielfou a zorganizovala
nadstandardné zdravotné prehliadky. Obidve tieto sluzby budd mdct zamestnanci
wyuzivat i v dalsom obdob.

Vysledky dosiahnuté spolocnostou v riadeni fudskych zdrojov boli porovnavané
s wysledkami z trhu prace, predovsetkym s vysledkami porovnatelnych spolo¢nosti
v sektore energetiky, s cielom udrzat konkurencieschopnost SEPS, a. s., ako
zamestnavatela. Ziskané informacie o trendoch a tendenciach na trhu prace
boli porovnané s postupmi uplathovanymi v SEPS, a. s. Na zaklade vysledkov
porovnania, najma so spolocnostami, z ktorych predmetu podnikania vyplyva ich
dominantné postavenie na trhu, je mozné konstatovat, ze model riadenia ludskych
zdrojov uplathovany v SEPS, a. s., je zalozeny na podobnych principoch ako riadenie
ludskych zdrojov v tychto spolocnostiach.

BEZPECNOST A OCHRANA ZDRAVIA
PRI PRACI A OCHRANA PRED POZIARMI

Z pohladu bezpecnosti a ochrany zdravia pri praci a ochrany pred poziarmi (BOZP
a OPP) mozno rok 2007 hodnotit pozitivne, a to tak z hladiska Urazovosti, ako aj
7 hladiska aktivit vykonanych v tejto oblasti.

Starostlivost o bezpecnost a ochranu zdravia pri praci povazuje nasa spolocnost
za dolezity humanny aspekt, ktory prezentuje kultirmu a spolocenskl Uroven
organizacie. Vedenie spolocnosti sije vedomé, ze zvysovanie bezpecnosti a ochrany
zdravia a vytvaranie priaznivych pracovnych podmienok ma tiez priaznivy vplyv na
hospodarske vysledky.
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HUMAN RESOURCES

With respect to the management of human resources the year 2007 can be referred
to as a breakthrough one. SEPS, a.s., had undergone in this area own development
and its priorities followed the phases of this development. Priority was to optimize
jobs, enhance labour productivity, purposeful, managed personnel training and
development, growing personnel motivation and satisfaction and the performance of
tasks leading to producing favourable business and financial results of the company.
In 2007, a number of internal management regulations governing employment palicy,
remuneration, employee’'samenities, personnel trainingand development, organization
structure, functional scheme and behaviour in the company saw changes. Also
defined and altered were the qualification requirements for the individual positions.
The aim of these changes was to create optimal conditions for the management of
human resources across levels and thereby produce the required financial results of
the company (tumover, costs, profit) throughout the fiscal year.

The employment policy was based on business objectives and goals of the company
which include the provision of high-quality services and satisfaction of the needs of
customers - participants in electricity transmission - on the domestic and foreign
markets. The number of employees planned for 2007 followed up on the requests
made by the respective divisions, centres and special units of the company.
Meeting of these requests is necessary to secure smooth and failure-free electricity
transmission on the energy market and to accomplish the company’s business and
financial objectives in the fiscal year. Pursuant to the austerity measures binding rules
applied to the recruitment of employees from exteral sources, except for justified
cases where even an external employee could be hired to perform a job which could
not be covered through own sources. The company also moved to abolish positions
which had not longer been occupied. Yet another step toward the optimization of
positions was no doubt also the unbundling of partial activities to other companies
where employees were dealt bwith by the devolution of rights and duties by course of
the current legislation. The number of positions was affected by the natual fluctuation
of employees as well,

As of 31 December 2007 SEPS, a.s., had a staff of 554, of which 419 in white-colour
and 135 in blue-colour professions, down 25 persons from 2006. The personnel age
has long averaged 43, remaining unchanged considerably over the previous year.
The strongest age brackets comprised employees in productive age of 41 to 50.

AGE STRUCTURE AS OF 31 DECEMBER.2007
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PERSONNEL EDUCATION STRUCTURE

As of 31 December 2007, in the company there worked 279 employees with tertiary
education, 274 employees with secondary education and one employee with primary
education.

2007
secondary education 49 %
tertiary education 51 %

PERSONNEL TRAINING AND DEVELOPMENT

Within the set organizational goals of the company personnel training and
development were focused on SEPS, a.s., present and future business needs. The
company invested a total of SKK 8,885,000 in personnel training and development.
Under the professional training, cyclic training activiies were provided for a
given profession on the relevant generally binding legal regulations. In addition to



basic and repated training sessions by course of legislation, the year 2007 saw
an increased personnel interest in improving skills in information systems and
technical (special) training related to the implementation of new technologies.
As regards SED dispatchers training, the last three modules of a special course
focused on PS SR management organized by the KoSice Technical University
were running out. Considerable attention was also paid to the language training of
employees where an employee’s co-participation principle in their language training
was introduced.

REMUNERATION AND EMPLOYEE'S AMENITIES

The remuneration and employee’s amenities system was set so as to motivate
the involvement by employees support the accomplishment of the company
goals and take into consideration an employee’s individual contribution to meeting
the goals.

The wage growth rate was commensurate with the applied motivation policy of the
company, further to the year-on-year wage growth agreed in SEPS, a.s., effective
Collective Agreement. Measures taken by the company management during
2007 were aimed to enhance labour productivity with the existing payroll and give
a boost to personnel motivation to make a contribution to higher-quality results of
the company.

In addition to the employer obligations resulting from generally binding legal
regulations, the personnel care policy was targeted particularly to risk groups of
employees and based on the needs of the respective SEPS, a.s., business premises.
Employees were granted from the social fund contributions towards partial coverage
of costs of relaxation stays, transport, workforce regeneration, in support of families
and children.

In 2007, SEPS, a.s., allowed the first time for their employees to make use of
regeneration and relaxation services rendered by the protected workshop and
organized above-standard medical examinations. Employees will be able to use
the two services also over the next period.

The results delivered by the company in human resources management were
compared with the labour market results, particularly with those of comparable
power companies, with a view to maintaining competitiveness of SEPS, a.s., as
the employer. The obtained information on labor market trends and tendencies was
compared with procedures applied at SEPS, a.s. On the strength of the comparison
results, in particular with companies whose line of business suggests their dominant
market position, it can be stated that the human resources management model
applied at SEPS, a.s., is based on similar principles as human resources management
in those companies.

OCCUPATIONAL HEALTH AND SAFETY
AND FIRE PROTECTION

In terms of occupational health and safety and fire protection (OH&S and FP)
the year 2007 can be judged positively, in the light of both accident rate and activities
pursued in this area.

Our company consider the care of occupational health and safety to be an significant
humane aspect that presents an organization’s cultural and social level. The
company management is aware that occupational health and safety improvements
and creation of favourable working conditions have also a beneficial impact on
the economic results.
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Slovenska elektrizacnéa prenosova sustava, a. s. si pini svoju Ulohu prevadzkovatela
prenosovej sustavy SR zodpovedne, kvalitne, nediskriminacnym a transparentnym
spdsobom v sllade so zdkonom €. 656/2004 Z. z. o energetike a 0 zmene
niektorych zakonov. O permanentnom skvalithovani jej ¢innosti svedci aj plnenie

opatreni prijatych v ramci Programu suladu SEPS, a. s., v priebehu roka 2007.

V Programe suUladu SEPS, a. s., boli na zaklade analyzy cinnosti spolo¢nosti
identifikované citlivé oblasti s potencidlom mozného diskriminacného spravania.
Po ich vyhodnoteni boli Specifikované oblasti, v ktorych je este potrebné prijat urcité
opatrenia. Po realizacii tychto opatreni bude mozné konstatovat nediskriminacné
spravanie spolocnosti v plnom rozsahu. Obsahom opatreni je softvérové doriesenie
systémov a dopracovanie technickej dokumentacie zavéznej pre Ucastnikov trhu
s elektrinou.

V roku 2007 sa uskutocnil proces obstarania “Rozsirenia existujliceho systému
Damas vratane technologickej infrastruktlry tak, aby bol tento systém schopny
zabezpecit pozadované procesy a funkénosti obchodného dispecingu v sulade
s legislativou platnou pre roky 2008 a 2009, Bol nasadeny a testovany modul
podpornych sluzieb a pripravy prevadzky v systéme Damas, takze vsetky mesacné
a denné wyberové konania na podporné sluzby budd prebiehat wiucne elektronicky.
V systéme sudostupné aj vsetky informacie tykajlice sa cien a objemov dokupovanych
podpornych sluzieb. Systém obsahuje aj moduly hodnotenia a reklamécii, ¢o
zabezpeCl pInu transparentnost a kontrolovatelnost procesov, kedze vSetky akcie
v systéme sU evidované s ¢asovou peciatkou a pristup do systému je mozny len
s osobnym certifikatom.

Spolocnost SEPS, a. s., v roku 2007 reagovala aj na legislativne zmeny. Po schvaleni
nariadenia viady SR ¢. 317/2007 Z. z., ktorym sa ustanovuju pravidla pre fungovanie
trhu s elektrinou, a ktoré nadobudlo Ucinnost 15. jdla 2007, spolo¢nost v zakonom
stanovenom termine novelizovala dokument ,Prevadzkovy poriadok SEPS, a. s.”
a postupila ho na schvélenie Uradu pre regulaciu sietovych odvetvi. Urad dokument
schvalil rozhodnutim ¢. 0067/2007/02/PP zo 16. 11. 2007, ktoré nadobudlo
pravoplatnost 6. 12. 2007.

V roku 2007 boli na zaklade schvélengj legislativy novelizované aj niektoré Casti
dokumentu , Technické podmienky PPS". Novelizované znenie dokumentu by malo
byt zverejnené v roku 2008.

Aktualizovany bol aj dokument ,Dispecersky poriadok pre riadenie ES SR
Do dokumentu boli premietnuté odpordcania UCTE, ktoré vyplynuli zo spravy
VysSetrovace] komisie UCTE k udalostiam zo 4. novembra 2006. Vzhladom na
novelizaciu zakona ¢. 656/2004 Z. z. o energetike bude tento dokument vydany az po
schvéleni novely zakona o energetike v zmysle jeho zodpovedajucich ustanoven.

Ochranu obchodne citlivych informécii zabezpecuje SEPS, a. s., v ramci svojich
informacnych systémov a na zaklade zavaznej vnutropodnikovej dokumentéacie.

Kedze z hladiska pravneho postavenia spoloc¢nosti SEPS, a. s., nedoslo v roku
2007 k ziadnym zmenam, aj nadalej bola zabezpetena manazérska nezavislost
integrovaného podniku.



A REPORT ON THE FULFILMENT OF MEASURES TAKEN UNDER
THE COMPLIANCE PROGRAM TO ENSURE
SEPS, a.s., NON-DISCRIMINATING BEHAVIOUR IN 2007

Slovenska elektrizacna prenosova sUstava, a.s., performs its role of the Slovak
transmission system operator in a responsible, high-quality, non-discriminating and
transparent manner in accordance with Act No. 656/2004 Coll. on energy and
on amendment to certain laws. Permanent improvements are evidenced also by
the fulfilment of measures taken under SEPS, a.s., Compliance Program during
2007,

Based on an analysis, SEPS, a.s., Compliance Program identified sensitive areas
with potential discriminating behaviour. After their evaluation, areas have been
specified in which certain measures still need to be taken. Once these measures are
implemented, it will be possible to fully ascertain the company’s non-discriminating
behaviour. The measures contain a software additional solution to the systems and
the finalization of technical documentation binding on the electricity market players.

In 2007, the “Existing DAMAS Extension” procurement process took place, including
the technolgic infrastructure so that this system is capable of providing the required
trade dispatching processes and functionalities in accordance with legislation
applicable for 2008 and 2009". The DAMAS ancillary services and operation
preparation module has been employed and set up so that all monthly and daily
auctions for ancillary services will run exclusively in an electronic way. Also available
in the system is all information relating to prices and volumes of ancillary services
to be purchased. The system also contains assessments and claims modules
which shall safeguard the full transparency and checkability of the processes, as all
the system actions are registered with a clock stamp and access to the system is
only possible with a personal certificate.

SEPS, a.s., responded in 2007 to legislative changes, too. Upon approval pof
Slovak Government Decree No. 317/2007 Coall. laying down rules for the operation
of the electricity market which took effect 15 July 2007, the company amended
at the prescribed date "SEPS, a.s., Operational Code" and referred the document
to the Regulatory Office for network Industries for approval. The Office approved
the document by virtue of Decision No. 0067/2007/02/PP of 16 November 2007
which came into force 6 December 2007

In 2007, certain sections of the document ,TSO Technical Conditions" were also
amended under the approved legislation. The amended text of the document is to
be published in 2008.

Also updated was the document “Dispatching Rules for PS SR Managment*, reflecting
UCTE recommendations resulting from the UCTE Investigation Commission’s report
on the events of 4 November 2006. In view of the amendment to Act No. 656/2004
Coll. on energy, this document will not be issued until after amendment to the Act on
energy is approved pursuant to its corresponding provisions.

The protection of commercially sensitive information is provided by SEPS, a.s., within
its information systems and under binding in-house documentation.

Since there occurred no change in 2007 in terms of SEPS, a.s., legal position,
the managerial independence of the integrated enterprise will continue to be
ensured.

A REPORT ON THE FULFILMENT OF MEASURES TAKEN UNDER THE COMPLIANCE
PROGRAM TO ENSURE SEPS, a.s., NON-DISCRIMINATING BEHAVIOUR IN 2007
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VYSLEDKY HOSPODARENIA

SEPS, a. s. mala v roku 2007 celkové wynosy 14 686 655 tis. Sk pri celkovych
nakladoch (s danou z prijmov) 13 279 107 tis. Sk. Zisk pred zdanenim predstavuje
1747 510 tis. Sk.

Pridana hodnota bola wytvorena vo vyske 3 101 100 tis. Sk a predstavuje na
zamestnanca a mesiac 458,2 tis. Sk.

Priemermny prepocitany stav zamestnancov v roku 2007 bol 564,

Zisk po zdaneni za rok 2007 bol wtvoreny vo vyske 1 407 548 tis. Sk.

Udaje o vysledkoch hospodérenia a stave majetku a zavézkov su odvodené z IFRS
Uctovnej zavierky za rok 2007. Detailna Struktira vynosov a nakladov moze byt
prezentovana v odlisnej Struktlre v porovnani so sumarmymi Udajmi vo vykaze ziskov
a strat.

VYNOSY
Celkové wnosy v roku 2007 boli 14 686 655 tis. Sk. Struktira wnosov wchadza
7 rozsahu ¢innosti a sluzieb, ktoré SEPS, a. s. poskytovala.

Struktura celkovych vynosov SEPS, a. s. (v tis. Sk)

2006 2007
14 868 405 14 498 341

Prevadzkové vynosy

z toho:

Trzby za sluzby prevadzkovatela prenosovej sustavy 14736318 14343 144

z toho:
trzby za pristup k PS a prenos 1997 455 2 343 392
trzby za straty 369 186 477 584
trZby za tranzit 150 526 180 857
trzby z CBT 399 315 107 092
trzby za systémoveé sluzby 7816 753 6 886 709
trzby za prevadzkovanie systému 1365 304 1231734
trzby za odchylky, za viacnaklady - odch. a RE 1825620 1605811
trzby z aukcif 781 833 15639724
trzby za z{ctovanie odchylok 30 326 241
TrZby za ostatné neregulované cinnosti 113182 77 964
Ostatné prevadzkové vynosy 18 905 77 233
Finan&né vynosy 399 944 188 314
Mimoriadne vynosy 0 0

Vynosy celkom 15268 349 14 686 655

Celkové wynosy za sluzby prevadzkovatela prenosovej sustavy v roku 2007 dosiahli
14 343 144 tis. Sk, Co je 97,7 % z celkovych vynosov, z toho:

e {rzby za pristup k PS a prenos boli 2 343 392 tis. Sk, ¢o predstavuje 16,0 %
z celkovych vynosov,

e trzby za straty boli 477 684 tis. Sk, ¢o predstavuje 3,3 % z celkovych vwnosov,

e 1{rzby a vynosy za tranzit boli 150 857 tis. Sk, ¢o je 1,0 % z celkovych vynosov,

e 1trzby z CBT (Cross Border Trading - cezhranicné obchodovanie) boli 107 092 tis.
Sk, ¢oje 0,7 % z celkovych vynosov,

e {rzby za systémove sluzby boli 6 886 709 tis. Sk, Co je 46,9 % z celkovych
VYNOSOV,

e trzby za prevadzkovanie systému boli 1 231 734 tis. Sk, Co je 8,4 % z celkovych
VYNOSOV,

e 1{rzby za odchylky, viacnaklady - odchylky a regulacnu elektrinu (RE) boli vo vyske
1605 811 tis. Sk, ¢o je 10,9 % z celkovych vynosov,

e {rzby z aukcif boli 1 539 724 tis. Sk, ¢o je 10,5 % z celkovych vynosoy,

e trzby za z(0Ctovanie odchylok bali 241 tis. Sk, ¢o je 0,002 % z celkovych
VYNOSOV.

Trzby za ostatné neregulované cinnosti predstavujl sluzby pre cudzich odberatelov
(diagnostické c¢innosti, rozbory olejov, overovania pristrojovych transformatorov,
telekomunikacné sluzby, sluzby RIS - Riadiaci informacny systém, prengjom
nebytovych priestorov, prenajom vedenia, Uprava vedenia a i.) a trzby z cezhranicnej
vypomoci. Tieto trzby dosiahli 77 964 tis. Sk, Co je 0,5 % z celkovych vynosov.

Ostatné prevadzkové vnosy tvori predaj z likvidacie vyradeného majetku a materialu,
dotacia na hospodarsku mobilizaciu a ostatné vynosy z hospodarskej ¢innosti.
Ostatné prevadzkové vynosy dosiahli Ciastku 77 233 tis. Sk, ¢o predstavuje 0,5 %
7 celkovych vynosov.

Financné vynosy, ktoré tvoria predovsetkym vynosoveé Uroky a kurzové zisky, v roku
2007 boli 188 314 tis. Sk, ¢o je 1,3 % z celkovych vynosov.

V roku 2007 predstavujl vynosy na zamestnanca a mesiac Ciastku 2 170 tis. Sk.



NAKLADY
Celkové naklady bez dane z prijmov v roku 2007 boli 12 939 145 tis. Sk.

Struktura celkovych nakladov SEPS, a. s. (v tis. Sk)

2006 2007
13661851 12 803 995
11966 742 11 320 008

Prevadzkové naklady

7 toho: Wrobna spotreba

7 toho: nékup el. energie na krytie strat 336 779 603 427
néklady na podporné sluzby 7193172 6295 813
naklady na prevadzkovanie systému 15696 262 1459 877
néklady na odchylky, RE a viacnaklady-odchylky 1916 255 1715878
néklady na aukcie 3474 38 162
Osobné naklady 459 399 494 276
Odpisy 861578 931019
Ostatné prevadzkové naklady 374132 58 692

Finan€né naklady 231084 135 150
Mimoriadne naklady 0 0

Naklady pred zdanenim celkom 13892935 12939 145

Prevadzkové naklady v Ciastke 12 803 995 tis. Sk (99,0 % z celkovych nakladov)
tvorf spotreba materidlu a energie, opravy a udrzba, néklady na sluzby, osobné
naklady, dane a poplatky, iné prevadzkové naklady, odpisy a tvorba a z(Uctovanie
opravnych poloziek. Vyrobna spotreba v Ciastke 11 320 008 tis. Sk predstavuje
87,5 % z celkovych nakladov, z toho nakup elektrickej energie na krytie strat 4,7 %,
naklady na podporné sluzby 48,7 %, naklady na odchylky, regulacnu elektrinu (RE)
aviacnaklady - odchylky 13,3 %, naklady na prevadzkovanie systemu 11,3 % a
naklady na aukcie 0,3 % z celkovych nakladov. Osobné naklady tvoria 3,8 %, odpisy
7,2 % a ostatné prevadzkove naklady 0,5 % z celkovych nakladov.

Financné néaklady (nakladové Uroky, kurzové straty, bankové poplatky a naklady na
derivatové operacie) tvoria 1,0 % celkovych nakladov SEPS, a. s.

Tvorba vysledku hospodarenia (VH) v tis. Sk

2006 2007
Prevadzkovy VH 1206 554 1694 346
Finan¢ny VH 168 860 53164
Mimoriadny VH 0 0
VH pred zdanenim 1375414 1747 510

Prevadzkovy vysledok hospodarenia v roku 2007 je vo vyske 1 694 346 tis. Sk
a predstavujie 97,0 % z dosiahnutého vysledku hospodarenia pred zdanenim.
Financny wvysledok hospodarenia je v Clastke 53 164 tis. Sk atvorl 3,0 %
z dosiahnutého vysledku hospodarenia pred zdanenim.

Vysledok hospodarenia a dan z prijmov

Vysledok hospodarenia pred zdanenim v roku 2007 je vo vyske 1 747 510 tis. Sk.
Dan z priimov je 339 962 tis. Sk. Tvorf ju dan z prijmov splatna vo vyske 336 613
tis. Sk a dan z prijmov odlozena vo vyske 3 349 tis. Sk. Vysledok hospodarenia po
zdaneni v roku 2007 je vo vyske 1 407 548 tis. Sk.

Rozdelenie zisku po zdaneni za rok 2007

Skutoc¢nost Podiel na zisku

Ukazovatef (v tis. Sk)  (zo skutoCnosti)
1. Cisty zisk po zdanenf 1407 548 100,00 %
2. Zakonny rezervny fond 0 0,00 %
3. Socialny fond 5 864 0,42 %
4. Ostatné pouzitie zisku 528 661 37,56 %

7 toho: dividendy 500 000 35,52 %
5. Nerozdeleny zisk 873023 62,02 %
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Vyvoj suvahy v porovnani s predchadzajucim obdobim (v tis. Sk)

k 31.12.2006 k 31.12.2007
AKTIVA :
Dlhodobé aktiva 7 742 322 8 836 997
Pozemky, budovy a zariadenia 7 548 638 8 739 208
Pohladavky 401 104
Pohladavka z grantu z EBRD 193 283 97 685
Obezné aktiva 3 469 443 3 634 811
Zasoby 1036 504
Z%@fadtﬁgkg Ozh%%g;ﬁsmeho styku 1317 149 1512115
Ostatny finan¢ny majetok 55850
Peniaze a pefiazné ekvivalenty 21571 258 2 106 642
Neobezny majetok ur¢eny na predaj 10 000
AKTIVA CELKOM 11 211 765 12 471 808
VLASTNE IMANIE A ZAVAZKY :
Vlastné imanie 5043918 5942 466
Z&Kladné imanie 2 465 252 2 465 252
Ostatné kapitalové fondy 1329 956 1892 291
Nerozdeleny zisk 1248 710 15684 923
Dlhodobé zavazky 3610932 3 095 527
Uvery 23108370 1937 128
Vynosy budUcich obdobi 1210 691 1067 394
Odlozeny danovy zavazok 37 704 41 053
Odchodné a iné zamestnanecké pozitky 52 167 49 952
Kratkodobé zavazky 2556 915 3433815
Uvery 13857 310 190
Zavazky z obchodného styku a ost. kratkodobé 0033 346 5 690 360

zavazky

Zavazky z dane z prijmov 97 301 63 683
Rezervy 1000 1000
\Wynosy budUcich obdobf 211 411 365 796
Odchodné a iné zamestnanecké pozitky - 2786
Zavazky celkom 6 167 847 6 529 342
VLASTNE IMANIE A ZAVAZKY CELKOM 11211 765 12 471 808

Struktura majetku

Celkova bilancia spolocnosti dosiahla k 31.12.2007 hodnotu 12 471 808 tis. Sk.
V porovnani s rokom 2006 sa zwysila o 1 260 043 tis. Sk, ¢o predstavuje narast
0 11,2 % ato najma vplyvom zvysenia dihodobého hmotného majetku na strane
aktiv stvahy.

Majetok (aktiva)

Dlhodobe aktiva v hodnote 8 836 997 tis. Sk tvoria pozemky, budovy a zariadenia,
nehmotny investicny majetok, pohladavky a pohladavka z grantu EBRD. Podiel
dlhodobych aktiv na celkovom majetku predstavuje 70,9 %. Dihodobé aktiva sa
zwsilio 1 094 675 tis. Sk, ¢o predstavuje ich narast o 14,1 % v porovnani' s rokom
2006 a to ngima vplyvom vyssSieho nakupu dihodobého majetku.

Obezne aktivav hodnote 3 634 811 tis. Sk (29,1 % celkového majetku) tvoria zasoby
materialu, pohladavky z obchodného styku a ostatné pohladavky, ostatny financny
majetok, peniaze a pefazné ekvivalenty a neobezné aktiva ur¢ené na predaj.
Vroku 2007 sa zvysili obezné aktiva 0 165 368 tis. Sk (narast 0 4,8 %) najma:
e pohladavky z obchodného styku, danové pohladavky, ostatné pohladavky

a Casové rozliSenie nakladov a prijmov buducich obdob,
e majetok uréeny na predaj,
e pohladavky z pevnych terminovanych operéacii.



Vlastné imanie a zavazky (pasiva)

Viastne imanie predstavuje 47,7 % z celkového viastného imania a zavazkov. Tvoria
ho zakladné imanie, ostatné kapitalové fondy a nerozdeleny zisk. Vlastné imanie
v Clastke 5 942 466 tis. Sk sa zvysilo oproti roku 2006 o 898 548 tis. Sk (narast bol
0 17,8 %). ZvwySenie bolo spbsobené pridelom z rozdelenia zisku za rok 2006 do
Statutameho fondu na zabezpedenie investicnych akaif.

Dihodobé zavéazky v celkovej vyske 3 095 527 tis. Sk (24,8 % z celkového viastnéno

imania a zavazkov) tvoria Uvery, vynosy buducich obdobf (aj Grant z EBRD), odlozena

dart aodchodné ainé zamestnanecké pozitky. V porovnani s rokom 2006 sa

dlhodobé zavazky znizili o 515 405 tis. Sk (pokles o 14,3 %) najméa vplyvom:

e 7nizenia dihodobych Gverov, bankovych Gverov a precenenia Uverov v cudze
mene,

e 7nizenia vynosov budUcich obdob,

e 7nizenia odchodného a inych zamestnaneckych pozitkov.

Kratkodobé zavazky v sume 3 433 815 tis. Sk (27,5 % z celkového viastného imania
a zavazkov) tvoria Uvery, zavazky z obchodného styku a ostatné kratkodobé zavazky,
zavazky z dane z prijmov, rezervy, odchodné a iné zamestnanecké pozitky a vynosy
budlcich obdobi (aj Grant z EBRD). Kratkodobé zavazky sa zwsili v porovnani
s rokom 2006 o 876 900 tis. Sk (narast 0 34,3 %).

Toto zvySenie predstavuie najméa zvysenie zavézkov z obchodného styku, Gverov,
wynosov buddcich obdobi, zavazkov voci zamestnancom a odchodného a inych
zamestnaneckych pozitkov.

Investi¢na ¢innost

Celkovy objem vynalozenych nakladov nainvesticnu cinnost v roku 2007 predstavoval
2 137 640 tis. Sk,

Financovanie investicnych potrieb bolo CiastoCne zabezpeCované z viastnych zdrojov
a financovanim prostrednictvom EBRD (grant od Eurdpskej banky pre obnovu
arozvoj) na investicné akcie ,Krizovany 400 KV, rekonstrukcia, 2. stavba, 2. Cast”
a ,Krizovany 400 kV, rekonstrukcia, 3. stavba”

Financovanie spolo¢nosti

Financny majetok SEPS, a. s. predstavoval k 31.12.2007 hodnotu 2 106 642 tis.
Sk. Pokles financného majetku oproti roku 2006 o 44 616 tis. Sk sposobilo znizenie
stavov najma na beznych Uctoch spolocnosti.

Zdroje na krytie prevadzkovych nakladov boli vytvorené viastnymi trzbami za prenos
a tranzit elektriny, trzbami z CBT, z aukcif, zo systémovych sluzieb, z prevadzkovania
systému, z odchylok a regulacnej elektriny, z ostatnych trzieb z predaja sluzieb,
z predaja majetku a materidu a ostatnymi trzbami a vynosmi z hospodarskej
¢innosti.

Spolocnost necerpala ziadne nove bankové Uvery a pozicky.

Financovanie prevadzkovych a investicnych nakladov spolocnosti prebiehalo v roku
2007 bez problémov.

Vyvoj hlavnych finanénych ukazovatelov

2006 2007
Okamzita likvidita (koef.) 0.8 0,6
Bezna likvidita (koef.) 1,4 1,1
Celkova likvidita (koef.) 1.4 1,1
Doba obratu aktiv (v rokoch) 0,8 0,9
Celkové zadf?enost (%) 55,0 % 52,4 %
Uverovéa zadiZzenost (%) 20,7 % 18,0 %
Rentabilita viastného kapitalu - ROE (%) 21,8 % 23,7 %
Rentabilita celkového kapitalu - ROl (%) 10,6 % 12,1 %
Rentabilita aktiv - ROA (%) 9,8% 11,3%
Rentabilita trzieb (%) 7,4 % 9,8 %
ROCE (%) 16,9 % 20,4 %
EBIT 1460 424 1845 991

Urover finanénych ukazovatelov vypoveda o tom, Ze ekonomicka a finanéna situécia
spolo¢nosti je stabilna.
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FCONOMIC RESULTS

In 2007, SEPS, a.s., revenues totalled 14,686,655,000 with total costs (incl. income
tax) of SKK 13,279,107,000. Before-tax income is SKK 1,747,510,000.

Added value was generated up to SKK 3,101,100,000 and is SKK 468,200 per
employee per month.

The average converted payroll in 2007 was 564.

After-tax profit for 2007 was generated up to SKK 1,407,548,000.

The data on economic results and state of assets and liabilities is derived from IFRS
financial statements for 2007. A detailed structure of revenues and costs may be
presented in a different structure as compared with the summary data in the profit
and loss account.

REVENUES
Revenues in 2007 totalled SKK 14,686,655,000. The revenue structure is based
on the scope of activities and services provided by SEPS, a.s.

Structure of SEPS, a.s. total revenues (in 000s SKK)

2006 2007
14 868 405 14 498 341

Operating revenues

of which:

Sales revenue for TSO services 14 736 318 14 343 144

of which:
sales revenue for access to TS and transmission 1997 455 2343 392
sales revenue for losses 369 186 477 584
sales revenue for transit 150 526 150 857
sales revenue from CBT 399 315 107 092
sales revenue for system services 7816 753 6 886 709
sales revenue for system costs 1365 304 1231734
sales revenue for deviations and extra revenues 1825 620 1605 811
sales revenue from auctions 781 833 1839 724
sales revenue for deviation clearing 30 326 241
Sales revenue for other non-regulate activities 113182 77 964
Other operating revenues 18 905 77 233
Financial revenues 399 944 188 314
Extraordinary revenues 0 0

Total revenues 15268 349 14 686 655

In 2007, sales revenue for TSO services totalled SKK 14,343,144,000, which
accounts for 97.7 % of total revenues, of which:

e sales revenue for TS access and transmission was SKK 2,343,392,000, which
accounts for 16.0 % of total revenues,

e sales revenue for losses was SKK 477,584,000, which accounts for 3.3 % of
total revenues,

e sales revenue and revenues for transit were SKK 150,857,000, which is 1,0 %
of total revenues,

e sales revenue from CBT (Cross Border Trading) was SKK 107,092,000, which is
0.7 % of total revenues,

e sales revenue for system services was SKK 6,886, 709,000, which is 46.9 % of
total revenues,
sales revenue for system operation was SKK 1,231,734,000, which is 8.4 % of
total revenues,

e sales revenue for deviations, extra costs - deviations and regulation electricity
(RE) were up to SKK 1,605,811,000, which is 10.9 % of total revenues,

e sales revenue from auctions was SKK 1,539,724,000, which is 10.5 % of total
evenues,

e sales revenue for accounting of deviations was SKK 241,000, which is 0.002 %
of total revenues.

Sales revenue for other non-regulated services to third-party customers (diagnostic
activities, oil analyses, instrument transformer verifications, telecommunications
services, Control and Information System (CIS) services, lease of non-residential
premises, line lease, line modification, and others) and sales revenue from cross-
border assistance. These revenues came to SKK 77,964,000, which is 0.5 % of
total revenues.

Other operating revenues consist of the sale from disposal of disabled assets
and materials, contractual penalties, other penalties, other revenues on economic
operations, clearing of other reserves and adjusting entries. Other operating revenues
reached SKK 77,233,000, which is 0.5 % of total revenues.

Financial revenues comprising in particular interest revenues and exchange rate
profits in 2007 totalled SKK 188,314,000, which is 1.3 % of total revenues.

In 2007, revenues per employee per month represent SKK 2,170,000,



EXPENSES
In 2007, expenses exclusive of income tax totalled SKK 12,939, 145,000.

Structure of SEPS, a.s., total expenses (in 000s SKK)

2006 2007
13 661 851 12 803 995
11966 742 11 320 008

Operating expenses

Of which: Cost of production

of which: electricity purchase to cover losses 336 779 603 427

cost of support services 7193172 6 295 813

cost of system costs 15696 262 1459 877

cost of deviations, RE and extra costs - 19162566 1715878
deviations

cost of auctions 3474 38162

Employment compensation 459 399 494 276

Depreciation and amortisation 861 578 931 019

Other operating expenses 374 132 58 692

Financial expenses 231 084 135 150

Extraordinary expenses 0 0

Total pretax expenses 13892935 12939 145

Operating expenses up to SKK 12,803,995,000 (99.0 % of total expenses) consist
of the cost of materials and energy, repairs and maintenance, the cost of services,
employment compensation, taxes and fees, other operating expenses, write-offs,
the formation of other reserves and adjusting entries. The cost of production up to
SKK 11,320,008,000 accounts for 87.5 % of total expenses, of which the purchase
of electricity to cover losses for 4.7 %, the cost of support services for 48.7 %, the
cost of deviations, regulation electricity (RE) and extra costs - deviations for 13.3 %,
the cost of system operation for 11.3 %, and and the cost of auctions for 0.3 % of
total expenses. Employment compensation accounts for 3.8 %, depreciation for
7.2 % and other operating expenses for 0.5 % of total expenses.

Financial expenses (interest expenses, exchange rate losses and bank charges
account for 1.0 % of SEPS, a.s., total expenses

Income formation in 000s SKK

2006 2007
Operating income 1206 554 1694 346
Financial income 168 860 53 164
Extraordinary income 0 0
Pretax income 1375414 1747510

The 2007 pre-tax income is SKK 1,694,346,000 and accounts for 97.0 % of
the pretax income posted. The financial income is up to SKK 53,164,000 and
accounts for 3.0 % of the pretax income posted.

Income and income tax

The 2007 pretax income is up to SKK 1,747,510,000. The income tax is
SKK839,962,000, being made up of income tax payable up to SKK 336,613,000
and income tax deferred up to SKK 3,349,000, The 2007 after-tax income is SKK
1,407,548,000.

Distribution of the 2007 after-tax profit

Indicator (;ﬁscolibgls Prgic’rtlsjggre
1. Net aftertax profit 1407 548 100,00 %
2. Statutory reserve fund 0 0,00 %
3. Social fund 5 864 0,42 %
4. Other use of profit 528 661 37,56 %

of which:dividends 500 000 35,62 %
5. Retained eamnings 873 023 62,02 %
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Balance sheet developments for two immediately

preceding periods (in 000s SKK)

k 31.12.2006 k 31.12.2007
ASSETS:
Long-term assets 7 742 322 8 836 997
Land, buildings and equipment 7 548 638 8 739 208
Receivables 401 104
EBRD grant 193 283 97 685
Deferred tax 3 469 443 3 634 811
Current assets 1036 504
Inventory 1317 149 15612115
Accounts receivable and other receivables 55650
Income tax receivables 2151 258 2106 642
Cash on hand and cash equivalents 10 000
TOTAL ASSETS 11 211 765 12 471 808
SHAREHOLDER'S EQUITY AND LIABILITIES:
Shareholder’s equity 5043 918 5942 466
Registered capital 2 465 252 2 465 252
Other capital accounts 1329 956 1892 291
Retained eamings 1248 710 15684 923
Long-term liabilities 3610 932 3 095 527
Loans 2310370 1937 128
Deferred revenues 1210691 1067 394
Deferred tax 37 704 41 053
Business and other employment benefits 52 167 49 952
Short-term liabilities 2 556 915 3433 815
Loans 13 857 310190

Accounts payable and other short-term

el 2 233 346 2 690 360
Income tax obligations 97 301 63 683
Reserves 1000 1000
Deferred revenues 211 411 365 796
Total liabilities - 2 (86
AND TOTAL OBLIGATIONS 6167847 6520342
SHAREHOLDER'S EQUITY AND LIABILITIES: 11 211 765 12 471 808

Structure of assets

As of 31 December 2007, the company total balance was valued
at SKK 12,471,808,000, up SKK 1,260,043,000 from 2008, which accounts
for 11.2 %, and this in particular due to increased long-term tangible assets on
the assets side of the balance sheet.

Assets

Long-term assets valued at SKK 8,836,997,000 consist of land, buildings and
equipment, intangible operating assets, receivables and receivable from EBRD grant.
The share of long-term assets of total assets is 70.9 %. L.ong-term assets increased
by SKK 1,094,675,000, which represents their increase by 14.1 % over 2006, and
this in particular due to higher purchase of long-term assets.

Current assets valued at SKK 3,634,811,000 (29.1 % of total assets) consist of
material inventory, accounts receivable and other receivables, other financial assets,
cash on hand and other cash equivalents and non-current assets intended for sale.
In 2007, current assets increased by SKK 165,368,000 (up 4.8 %) in particular:

o accounts receivables, tax receivables, other receivables and deferred
expenses and deferred revenues,

o assets intended for sale,

o receivables on fixed time operations.



Shareholder’s equity and obligations (liabilities)

Shareholder's equityaccounts for 47.7 % of total shareholder’s equity and obligations.
This consists of registered capital, other capital accounts and retained earnings.
Shareholder’s equity in the amount of SKK 5,942,466,000 increased from 2006 by
SKK 898,548,000 (up 17.8 %). The increase was due to the 2006 profit distribution
to the statutory fund to secure investment actions.

Long-term obligations totaling SKK 3,095,527,000 (24.8 % of toral shareholder’s
equity and obligations) consist of loans, deferred revenues (including EBRD grant),
deferred tax and business and other employment benefits. Long-term obligations
decreased over 2006 by SKK 515,405,000 (down 14.3 %) in particular due to:

° decreased long-term loans, bank loans and reevaluation of foreign
currency loans,

o reduced deferred revenues,

° reduced business and other employee’s benefits.

Short-term obligations up to SKK 3,433,815,000 (27.5 % of total shareholder's
equity and obligations) consist of loans, accounts payable and other short-term
obligations, income tax obligations, reserves, business and other employee benefits
and deferred revenues (including EBRD grant). Short-term obligations increased over
2006 by SKK 876,900,000 (up 34.3 %).

This increase represents in particular an increase in accounts payable, loans,
deferred revenues, obligations toward employees, and business and other employee
benefits.

Investment activities

The costs outlaid toward investment activities in 2006 totalled SKK 2,137,640,000.
The funding of investment needs was in part provided through own resources and
the EBRD grant towards the investment actions “Krizovany 400 KV, reconstruction,
structure 2, part 2" and “Krizovany 400 KV, reconstruction, structure 3.

Company financing

As of 31 December 2007, SEPS, a.s., financial assets were valued
at SKK 2,106,642,000. A decrease in financial assets over 2006 by SKK 44,616,000
was due to reduced balances on the company’s current accounts.

Resources to cover operating expenses were generated through own sales revenue
for electricity transmission and transit, sales revenue from CBT, auctions, system
services, system operation, deviations and regulation electricity, other revenues on
sale of services, sale of assets and materials, and other sales revenue and revenues
on economic activities.

The company drew on none bank credits and loans.

The financing of the company operating and investment costs progressed
swimmingly in 2007

Development in major financial indicators (ratios)

2006 2007
Immediate liquidity (coef.) 0,8 0,6
Current liquidity (coef.) 1,4 1,1
Total liquidity (coef.) 1,4 1,1
Total assets turnover (years) 0,8 0,9
Total indebtedness (%) 55,0 % 52,4 %
Credit indebtedness (%) 20,7 % 18,0 %
Return on equity - ROE (%) 21,8 % 23,7 %
Return on total investment - ROI (%) 10,6 % 12,1 %
Return on assets - ROA (%) 9,8 % 11,3 %
Sales revenue profitability (%) 7,4 % 9,8 %
ROCE (%) 16,9 % 20,4 %
EBIT 1460 424 1845 991

The level of the financial indicators suggests that the company’s economic
and financial position is relatively stable.
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OBCHOD

Slovenska elektrizacna prenosova sustava, a. s., je v ramci narodného hospodarstva
Slovenskej republiky sticastou elektroenergetického sietového odvetvia, ktoré ma
charakter prirodzeného monopolu. SEPS, a. s., pIni funkciu prevadzkovatela
prenosovej sustavy SR a zdctovatela odchylok. Hlavna obchodna cinnost spolocnosti
je regulovana a vybrané druhy poskytovanych sluzieb podliehajd cenovej regulacii
Uradu pre regulaciu sietovych odvetvi.

V zmysle primamej a sekundamej legislativy boli spracované interné normy, ktoré
ustanovuju zasady, pravidla a standardy posobnosti SEPS, a. s., ako prevadzkovatela
prenosovej sustavy. Interné normy zaroven zohladnujl kltcové principy liberalizacie
na trhu s elektrinou, a to transparentnost a nediskriminacny pristup.

LEGISLATIVA EU

Smernica Eurdpskeho parlamentu a Rady 2003/54/ES z 26. 6. 2003 o spolo¢nych
pravidiach pre vnutory trh s elektrickou energiou.

Nariadenie Eur6pskeho parlamentu a Rady 1228/2003/ES z 26. 6. 2003
0 podmienkach pristupu do siete pre cezhranicné vymeny elektriny.

Rozhodnutie Komisie &. 2006/770, ktorym sa meni a doplia prioha nariadenia
1228/2003/ES.

Primarna legislativa

Zakon ¢. 656/2004 Z. z. o energetike a 0 zmene niektorych zakonov.

Zakon ¢. 276/2001 Z. z. o regulacii v sietovych odvetviach a o zmene a doplneni
niektorych zakonov.

Sekundarna legislativa

Nariadenie viady SR ¢. 124/2005 Z. z., ktorym sa ustanovuju pravidia pre fungovanie
trhu s elektrinou.

Nariadenie viady SR ¢.317/2007 Z. z., ktorym sa ustanovuju pravidla pre fungovanie
trhu s elektrinou.

Interné normy

Technické podmienky SEPS, a. s., ktoré ustanovujl technické podmienky a Standardy
pripojenia a uzivania prenosovej sustavy, podmienky Udrzby a prevadzky prenosove;
sUstavy a jej rozvoja, podmienky planovania a riadenia prevadzky, ako aj podmienky
rieSenia havarijnych situacir.

Prevadzkovy poriadok SEPS, a. s., ktory ustanovuje principy a podmienky
obchodnych vztahov pri poskytovani sluzieb prenosovej slstavy a pripojenia do
prenosovej sUstavy medzi uzivatelom a prevadzkovatelom prenosovej sustavy.
Wnos Uradu pre regulaciu sietowych odvetvi &. 2/2008, ktory nadobudol Uinnost
1. 7. 2006, s vynimkou § 8, ktory nadobudol Gcinnost 1. 1. 2007, tvoril ramec
regulacie cien v roku 2007. Stanovil rozsah cenovej regulacie v elektroenergetike
a spdsob jej wkonania, rozsah a Struktlru opravnenych nakladov, spdsob urcenia
vysky primeraného zisku a podkladov na navrh ceny. Cenova regulacia jednotlivych
druhov poskytovanych sluzieb bola realizovana na zéklade cenovych rozhodnut
URSO platnych pre rok 2007. Diia 27. 8. 2007 bol vydany \Wnos Uradu pre regulaciu
sietovych odvetvi ¢. 2/2007, ktory nadobudol Uc¢innost 31. 8. 2007, s vynimkou
¢l 1§ 6, ktory nadobudol Ucinnost 1. 1. 2008.

Sluzby, ktorych poskytovanie pre SEPS, a. s., wplyva z povinnosti prevadzkovatela
prenosovej sUstavy (SEPS, a. s. v Ulohe dodavatela):

o poskytnutie rezervacie vykonu na transformétoroch a prenosu elektriny
prenosovou sustavou,
° poskytnutie prenosu (za podmienky kompenzacie strat vznikajlcich
pri prenose elektriny),
° systémoveé sluzby,
° prevadzkovanie systému,
° zUCtovanie, vyhodnotenie a vyrovnanie odchylok,
o urcenie viacnakladov a regulacnej elektriny,
° podpora a zabezpecenie cezhranicného obchodovania (export,
tranzit elektriny, import v ramci CBT mechanizmu aj mimo neho),
° pridelovanie prenosovej kapacity na cezhranicnych profiloch formou aukci,
° bilancovanie cezhranicnych vymen elektriny.

Tovary a sluzby, ktoré SEPS, a. s., v roku 2007 nakupovala za Ucelom plnenia
povinnosti prevadzkovatela prenosovej sustavy (SEPS, a. s., v Ulohe odberatela):

° podporné sluzby,

o elektrina na krytie strat z prenosu,

° elektrina z cezhrani¢nej vypomaoci,

o elektrina na havarijné stavy,

° regulacna energia, viacnaklady,

° elektrina pre viastnu spotrebu elektrickych stanic,

° elektrina na zabezpecenie dodrzania kritéria (N-1) nakupovana z vynutenej

wyroby elektriny preukazatelne vyrobenej v Elektrami Vojany |,



V roku 2007 boli Uradom pre regulaciu sietovych odvetvi regulované ceny za:

preneseny elektrinu,

rezervovanie vkonu na transformatoroch,

straty vznikajuce pri prenose elektriny,

systémové sluzby,

systémové sluzby — neplanované pripojenie ostrova,

podporné sluzby: maximalne ceny + maximalne povolené naklady

a. primarna regulacia (+) wkonu a frekvencie

o} sekundéarna regulacia (x) vykonu a frekvencie

C. terciama regulacia vykonu a frekvencie 10 min. kladna
(sluzba rychlo Startujlicej zalohy)

d. terciama regulacia vykonu a frekvencie 10 min. zaporna
(sluzba rychlo startujicej zalohy)

e terciarna regulacia wkonu a frekvencie 30 min. Kladna

f. terciarna regulacia vwkonu a frekvencie 30 min. zaporma

g. zabezpecCenie regulacie napatia, jaloveho vykonu a Startu z tmy

prevadzkovanie systému,

elektrinu dodand z vynutenej vyroby v Elektrami Vojany |,

odchylky,

regulacnu elektrinu,

zUCtovanie, vyhodnotenie a vyrovnanie odchylok.

S A

- = © ® ~
- o

Bl Maximalne povolené hodnoty
O Skuto&né dosiahnuté hodnoty
O Rozdiel

HODNOTY EKONOMICKYCH PARAMETROV
STANOVENE URSOV RAMCI CENOVEJ REGULACIE
NA ROK 2007 A ICH SKUTOCNE PLNENIE (v tis. Sk):

ZUctovanie,
Systémové | Prevadzkovanie | vyhodnotenie, Podporné VWnitena
sluzby systému vyrovnanie sluzby wyroba v EVO |
odchylok

Maximalne
povolene 7067502 1323179 15196 7067502 1835519
hodnoty na rok
2007
Skutocne
dosiannute 6866542 1229464 241 6295813 1216834
hodnoty v roku
2007
Rozdiel -200 960 -93 715 -14 955 -771 689 -118 685
Rozdiel v % -2,84 -7,08 -98,41 -10,92 -8,89

EKONOMICKE PARAMETRE STANOVENE URSO-M A ICH SKUTOCNE
PLNENIEV ROKU 2007 (v tis.Sk)
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sluzby systému odchylok sluzby EVO
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ZUCTOVATEL ODCHYLOK

V zmysle zakona o energetike ¢. 656/2004 Z. z. sa SEPS, a. s., od 1. januara 2005
stala oficialnym zUctovatelom odchylok. V roku 2007 bola tato ¢innost vykonavana
v zmysle platnych pravidiel trhu s elektrinou a Prevadzkovéno poriadku SEPS, a. s.,
v ramci odboru zUc¢tovania odchylok, ktory je stcastou sekcie obchodu. Pocas roku
2007 bolo v systéme zUctovatela odchylok zaevidovanych 42 subjektov zUctovania
odchylok. VWhodnotenie a zU¢tovanie odchylok prebiehalo v mesacnom cykle,
nacitavanie a parovanie diagramov subjektov zUc¢tovania odchylok a nacitavanie
nameranych Udajov a Udajov na vyhodnotenie regulacnej elektriny prebiehalo
v patdnovom tyzdennom cykle.

Systém  zUctovania odchylok bol k 31. 12, 2007 upraveny na 15-minutové
vyhodnocovanie odchylok a sedemdnowvd registraciu diagramov v zmysle nariadenia
viady SR ¢. 317/2007 Z. z.

AUKCNA KANCELARIA SEPS, a. s.

Aukcna kancelaria SEPS, a. s., v slUlade s obchodnou politikou SEPS, a. s.,
organizovala pridelovanie prenosovych kapacitnych prav na cezhranicnych profiloch
prenosove] ststavy SR s Ceskou republikou (CEPS), Polskou republikou (PSE-O),
Madarskou republikou (MAVIR) a Ukrajinou (WPS). Pridelovanie cezhranicnych
prenosovych kapacit sa v roku 2007 uskutochovalo formou ro¢nych, mesacnych
adennych aukci (alokéacii) podla pravidiel zverejnenych na http:/Avww.sepsas.sk/. Na
profile SEPS/CEPS prebiehalo vnitrodenné pridelovanie prenosovych kapacitnych
prav.

SEPS, a. s., uzavrela pre rok 2007 Dohodu o organizacii a participacii na
koordinovanych aukciach prenosowch kapactt na spolosnych hraniciach CEPS,
a. s.,, EON, PSE-O, SEPS, a. s. a VE-T. VWykonom cinnosti AukCnej kancelarie
pre wkondvanie koordinovanych aukcil bola poverena CEPS, a. s. Pridelovanie
kapacitnych prav na mesacnej a dennej baze prebiehalo prostrednictvom systému
eTrace podla Pravidiel koordinovanych aukcii (http://www.e-trace.biz/).

Pridelovanie prenosovych kapacit na profile SEPS/MAVIR prebiehalo v roku 2007 na
rocnej a mesacnej baze oddelene, o znemena, ze MAVIR aj SEPS, a. s., pridelovali
svoju Cast dohodnutej ATC oddelene podla svojich aukénych pravidiel. Na zaklade

spolocnej dohody boli wysledky tychto aukcii vzajiomne uznavané. Pridelovanie
prenosovych kapacit na dennej baze prebiehalo formou spolocnych aukcii, ktoré
vykonavala Aukéna kancelaria SEPS, a. s., v mene MAVIR a SEPS, a. s. Pridelovanie
prebiehalo prostrednictvom aukéného ePortalu Damas v patdhovom rezime.

Na profile SEPS/WPS Aukcna kancelaria SEPS, a. s., vykonavala jednostranné
pridelovanie prenosovych kapacit na rocnej, mesacnej a dennej baze. Denné aukcie
boli uskutocriované prostrednictvom systému Damas a prebiehali v 7-dhovom
rezime, tzn. nepretrzite.

OBCHODNY DISPECING

Cinnost odboru obchodného dispecingu, do pdsobnosti ktorého patri obstaravanie
podpornych sluzieb, regulacnej elektriny, elektriny na krytie strat v prenosovej sustave
SR a elektriny pre viastnu spotrebu elektrickych stanic, sa zacala 1. juna 2004,

V roku 2007 Obchodny dispecing v spolupraci so sekciou riadenia Slovenského
energetického dispecingu zabezpecoval nakup podpormych sluzieb pre zabezpecenie
systémovych sluzieb v sllade so zakonom ¢. 656/2004 Z. z. o energetike,
Prevadzkovym poriadkom SEPS, a. s., a Technickymi podmienkami SEPS, a. s.

V druhej polovici roka sa Obchodny dispecing pripravoval na spustenie elektronického
wberového konania prostrednictvom systému Damas. Prvé mesacné wyberové
konanie sa uskutocnilo koncom decembra 2007 na mesiac januar 2008.

Poziadavky na podpomé sluzby a elekirinu na krytie strat a viastnd spotrebu,
so $pecifikaciou na jednotlive mesiace, boli zverejnené na internetovych strankach
SEPS, a. s., www.sepsas.sk.

Na zéklade poziadavky Slovenského elekiroenergetického dispecingu  odbor
obchodného dispecingu zabezpecCoval nakup elektriny preukazatelne vyrobene)
v ramci vynutenegj vyroby v Elekirami Vojany | na spinenie kritéria (n-1) na vychodnom
Slovensku.



Straty v prenosovej sustave su vwhodnotené z elektriny prenesenej cez prenosovl
sustavu ako rozdiel vsetkych meranych vstupov elektriny do prenosovej sUstavy
v dohodnutych preberacich miestach a vsetkych meranych vystupov elektriny
7 prenosovej sustavy v dohodnutych odovzdavacich miestach. Elekirina prenesena
cez prenosovl sUstavu je sumarom vsetkych vstupov elektriny do prenosovej
sUstavy.

Straty v prenosovej sustave za rok 2007 dosiahli hodnotu 267,792 GWh. Medziro¢ne
sa zwsili indexom 1,09, ked v roku 2006 dosiahli hodnotu 246,243 GWh.
V' percentualnom wyjadreni sa podiel strat na proseneg] elektrine  zvysil
70,87 9% v roku 2006 na 0,90 % v roku 2007, V roku 2007 bolo cez prenosovi sUstavu
prenesenych celkom 29 647,424 GWh elektriny. V porovnani s predchadzajicim
rokom (28 438,494 GWh elekiriny) ide o narast indexom 1,04. NajvysSie
mesacné straty elektriny boli dosiannuté v januari (28,909 GWh) a nagmensie v juni
(17,888 GWh).

PREHLAD CERPANIA FINANCNYCH PROSTRIEDKOV NAVYNUTENU

NARAST POCTU POSKYTOVATELOV PODPORNYCH

SLUZIEB OD ROKU 2004

I

2004

VYROBU ELEKTRINY V ELEKTRARNIVOJANY 1V ROKU 2007
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TRADE

Within the Slovak Republic’'s national economy Slovenska elektrizacna prenosova
sUstava, a.s., is part of the power network industry which is a natural monopoly
in nature and performs the function of the Slovak transmission system operator
and deviation clearer. The core business of the company is regulated and selected
types of provided services are subject to price regulation of the Regulatory Office for
Network Industries.

Under the primary and secondary legislation, internal standards have been developed
laying down the principles, rules and standards for operation of SEPS, a.s., as
a transmission system operator. The internal standards take at the same time into
consideration the key principles for the electricity market liberalisation, transparency
and non-discriminating access.

EU LEGISLATION

Directive 2003/54/EC of the European Parliament and of the Council of 26 June
2008 conceming common rules for the internal market in electricity.

Regulation (EC) 1228/2003 of the European Parliament and of the Councll
of 26 June 2003 on conditions for access to the network for cross-border exchanges
in electricity.

Commission Decision No. 2006/7 70 amending Regulation (EC) 1228/2003.

Primary legislation

Act No. 656/2004 Coll. on energy and on amendment to certain laws

Act No. 276/2001 Coll. on regulation in network industries and on alteration
and amendment to certain laws

Secondary legislation

Decree of the Government of the Slovak Republic No. 124/2005 Coll. laying down
the rules for the operation of the electricity market.

Decree of the Government of the Slovak Republic No. 317/2007 laying down
the rules for the operation of the electricity market.

Internal rules
SEPS, a.s., Technical Conditions laying down technical conditions and standards
for TS connection and use, conditions of TS maintenance and operation and

development, conditions for operation planning and management as well as
conditions for handling emergencies.

SEPS, a.s., Operational Code lays down principles and conditions of business
relations in the provision of TS services and connection to TS between the user and
the transmission system operator.

Decree of the Regulatory Office for Network Industries No. 2/2006 which took
effect 1 July 2006, except for Art. 8, which took effect 1 January 2007, constituted
the price regulation framework in 2007, laying down the scope of price regulation
in the power industry and the method of its performance, the scope and structure
of eligible costs, the method of establishing the amount of reasonable profit and
background documents for draft price. The price regulation of the respective types
of provided services was carried out under URSO price decisions applicable for
2007. On 27 August 2007, Decree of the Regulatory Office for Network Industries
No. 2/2007 was issued, taking effect 31 August 2007, except for Art. | (6), which
took effect 1 January 2008.

Services the provision of which arises for SEPS, a.s., out of TSO obligations (SEPS,
a.s., as the supplier):

° provision of power reservation on transformers and electricity
transmission over the transmission system,

° provision of transmission (on condition that electricity transmission
losses are compensated),

° system services,

° system operation,

° accounting, evaluation and settlement of deviations,

° establishing extra costs and regulation electricity,

° support and ensuring cross-border trading (electricity exports,
transits, imports within CBT mechanism),

° allocation of transmission capacity on cross-border profiles
through auctions,

° balancing cross-border electricity exchanges.

Goods and services purchased by SEPS, a.s., in 2007 in order to perform TSO
obligations (SEPS, a.s. , as the customer):

° ancillary services,

o electricity to cover transmission losses,



electricity from cross-border exchanges,

electricity for emergencies,

° regulation electricity, extra costs,

electricity for self-consumption of electric stations,

electricity to comply with criterion (n-1), purchased from induced
electricity generation provably generated at Elektraren Vojany |.

In 2007, the Regulatory Office for Network Industries regulated prices for:

electricity transmitted,

power reservation on transformers,

electricity transmission losses,

system services,

system services - unplanned island connection,

ancillary services: price ceilings + permissible cost ceilings:

a. primary regulation (+-) of power and frequency,

b. secondary regulation (+-) of power and frequency

C. tertiary regulation of power 10 min positive and of frequency
(quick-starting backup service),

d. tertiary regulation of power 10 min negativ
and of frequency (quick-starting backup service),

e. tertiary regulation of power and frequency 30 min positive,

f. tertiary regulation of power and frequency 30 min negative,

g. providing regulation of voltage, reactive power and black start,

system operation,

electricity supplied from induced generation at Elektraren Vojany |,

deviations,

0. regulation electricity,

1 accounting, evaluation and settlement of deviations.

o ok 0N

- = © ®N

B Maximum
O Actual
[ Difference

VALUES FOR ECONOMIC PARAMETERS ESTABLISHED
BY URSO WITHIN PRICE REGULATION FOR 2007
AND THEIR ACTUAL FULFILMENT (in 000s SKK):

Accounting,

System System evaluation, Ancillary Induged
. . . generation at
services operation settlement of services
o EVO
deviations

Maximum
permissible 7 067 502 1323179 15196 7067502 1335519
values for
2007
Values actually
achieved in 6 866 542 1229 464 241 6295813 1216 834
2007
Difference -200 960 -93 715 -14 955 =771 689 -118 685
Difference in % -2,84 -7,08 -98,41 -10,92 -8,89

ECONOMIC PARAMETERS ESTABLISHED BY URSO AND THEIR ACTUAL
FULFILMENT IN 2007 (in 000s SKK)
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DEVIATION CLEARER

As of 1 January 2005, SEPS, a. s., became under Act on energy No. 656/2004
Coll. an official deviation clearer. In 2007, these activities were carried out by course
of applicable electricity market rules and SEPS, a. s., Operational Code within
the Deviation Accounting Department which is part of the Trade Section. During
2007, there were registered 42 deviation accounting entities in the deviation
accounting system. The evaluation and clearing of deviations took place in monthly
cycles, reading and pairing of diagrams of the deviation accounting entities and
reading of measured data and regulation electricity evaluation data had a five-day
weekly cycle.

As of 31 December 2007, the deviation accounting system was adjusted
to 15-minute evaluation of deviations and seven-day registration of diagrams by
course of Slovak Government Decree No. 317/2007 Coll.

SEPS, a. s., AUCTION OFFICE

SEPS, a. s., Auction Office organised during 2006 in accordance with SEPS, a. s.,
trade policy the allocation of powers on cross-border profiles of TS SR with the Czech
Republic (CEPS), Republic of Poland (PSE-0), the Republic of Hungary (MAVIR) and
the Ukraine (WPS). The allocation of cross-border transmission capacities in 2006
took place in the form of annual, monthly and daily auctions (allocations), under
the rules published at http://www.sepsas.sk/. On the SEPS/CEPS profile the intra-
day allocation of transmission capacity rights took place.

SEPS, a. s., concluded for 2007 an Agreement for organization of and participation
in co-ordinated auctions of transmission capacities on the common borders of
CEPS, a. s, EON, PSE-O, SEPS, a. s., and VE-T. CEPS, a. s., was charged to
perform Auction Office activities for holding co-ordinated auctions. The allocation
of transmission capacity rights took place through elrace under the Rules for
Co-ordinated Auctions (http://www.e-trace.biz/).

The allocation of transmission capacities on the SEPS/MAVIR profile in 2007 took
place on an annual and monthly basis separately, which means that both MAVIR

and SEPS, a. s., allocated their part of the agreed ATC separately according to their
auction rules. Under the joint agreement, the results of these auctions were mutually
recognized. The allocation of transmission capacities on a daily basis took place
in the form of joint auctions conducted by SEPS, a. s., Auction Office on behalf of
MAVIR and SEPS, a. s. The allocation took place through the auction ePortal Damas
under a five-day mode.

On the SEPS/WPS profile SEPS, a. s., Auction Office carried out a unilateral allocation
of transmission capacities on an annual, monthly and daily basis. Daily auctions were
held through Damas and took place under a seven-day mode, i.e. continuously.

TRADE DISPATCHING DEPARTMENT

The Trade Dispatching Department whaose field of action includes the procurement
of support services, regulation electricity and electricity purchased to cover losses in
PS SR and self-consumption of electric stations took up its duties on 1 June 2004,
In 2007, the Trade Dispatching Department provided in co-operation with the SED
Management Section the purchase of ancillary services to secure system services,
in accordance with Act No. 6566/2004 Coll., SEPS, a. s., Operational Code, and
SEPS, a. s., Technical Conditions.

In the latter half of the year the Trade Dispatching Department prepared the launch
of e-bidding through the Damas system. The first bidding procedure was held in late
December 2007 for the month of January 2008.

The requests for ancillary services and electricity to cover losses and for
self-consumption, with specification for the respective months, were published on
SEPS, a. s., website www.sepsas.sk.

At the power load dispatching centre request the Trade Dispatching Department
provided for the purchase of electricity provably generated within induced generation
at Elektraren Vojany | to comply with the criterion (n-1) in Eastern Slovakia.



Transmission system losses are evaluated from the electricity transmitted over
the transmission system as a difference between all the measured electricity inputs
into the transmission system at the agreed takeover points and all the measured
electricity outputs from the transmission system at the agreed handover points. The

INCREASE IN THE NUMBER OF ANCILLARY SERVICES

PROVIDERS SINCE 2004

electricity transmitted over the transmission system is a sum of all the electricity 8 T
inputs into the transmission system. :H
2004 2005 2006
For 2007 transmission system losses came to 267.792 GWh, up year-on-year by an
index of 1.09 over 2006 at 246.243 GWh. An increase also occurred in percentage
terms, with of electricity transmitted accounting for 0,87 % in 2006 rising to 0.90 %
in 2007. In 2007, a total of 29,647.424 GWh of electricity were transmitted over the
transmission system, up by an index of 1.04 over the previous year (28,438.494
GWh of electricity). The highest and lowest monthly electricity losses were achieved
in January (28.909 GWh) and June (17.888 GWh), respectively.
A SUMMARY OF DRAWING FUNDS FOR INDUCED ELECTRICITY
GENERATION AT VOJANY | POWER PLANT IN 2007
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SLOVENSKA ELEKTRIZACNA PRENOSOVA
SUSTAVA, a.s.

SPRAVA NEZAVISLEHO AUDITORA
A UCTOVNA ZAVIERKA (PRIPRAVENA
V SULADE S MEDZINARODNYMI
STANDARDAMI PRE FINANCNE

VYKAZNICTVO TAK, AKO BOLI
SCHVALENE EU)

Za rok konciaci sa
31. decembra 2007

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
SPRAVA NEZAVISLEHO AUDiTORA

A UCTOVNA ZAVIERKA

ZA ROK KONCIACI SA 31. DECEMBRA 2007
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Delo‘tte. SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
Apollo BC

VYKAZY ZISKOV A STRAT
za rok ¢iaci sa 31. d a 2007 a 31. decembra 2006
(v tisicoch Sk)

821 09 Bratislava 2
Slovenska republika

Rok konciaci sa Rok konciaci sa
31. decembra 31. decembra

Viatka
1€0: 31 343 414 2007 2006

Tel: 4421 258249 111 VYNOSY:
Fax: +421 2 582 49 222 Vynosy z prenosu a tranzitu elektriny 14 360 129 14 781 392
i Ostatné vynosy 3 60 979 68 108

9 ) Vynosy celkom 14 421 108 14 849 500
Slovenska elektrizaéna prenosova sustava, a.s. )
PREVADZKOVE (NAKLADY)/VYNOSY:

; oy : Spotrebovany material a sluzby (11 320 008) (11 966 742)

SPRAVA NEZAVISLEHO AUDITORA Osobné naklady (494 276) (459 399)

Pl ] S Y Odpisy a amortizacia (931 019) (861 578)
aP 3; ti Sl ‘elektrizaéna prenosova sistava, a.s.: Ostatné prevadzkové vynosy/(naklady), netto B 18 541 (355 227)
1. Uskutoénili sme audit MM nej zavierh o sl i elektrizaéna w Prevadzkové naklady celkom (12 726 762) (13 642 946)
sdsmt;va. va?s. (dalej len .spoloénost™), ki?ri zahffia ps;uhu k 31. decembru ZDI:I?,I;?I@: zlskn%'v ZISK PRED UROKMI A ZDANENIM 1694 346 1206 554

a t, kaz zmien vo vlastnom imani a vykaz ych tokov zarok, ktory sa skondil . .
FINANCNE (NAKLADY)/VYNOSY:

k uvedmému aitumu, prehrad vyznamnych Gétovnych postupov a iné dopliiujice poznamky. Urokoveé vynosy 80 886 56 124

dnost' pi locnosti za détovnt zdvierku Urokové naklady (98 481) (85 010)

i i £ = Ostatné finanéné vynosy/(naklady), netto # 70 759 197 746
P‘:;;h;:e”‘_ty& .spflo‘?‘om ROVEC da za assaven Veﬂi"é tisail mlwej ”“e“‘? Finan&né vynosy celkom, netto 53 164 168 860
yapa sl:!ltt : je navrt _Erq vy i: u?,;oap :,E vuﬁtnsr:é Itnmmﬁvmgsé ZISK PRED ZDANENTM 1747 510 1375414
zostavenia a varného zobmzenh Gétovnej zavier DAN Z PRIIMOV 339 962) 274 531
dévodu podwdu alebo chyby; zvolit a uplatfiovat vhodné UEtovné pnmmy a urobit at:lhaclgir . € .

anym ok

L

Zad'poudnwt'audmu

‘Nagou zodpovednostou je wjaddf nézor na tito Gitovny zavierku na zaklade nasho auditu. Audit sme
uskutoénili v silade s Medzina i audits Na tychto & rdov sme
povinni spliiaf etické normy a naplanova( a wknnat audit tak, aby sme ziskali primerané uistenie, ze
Gétovna zdvierka lje vy P

Al!dft zahh\a ',‘ auditorskyct ip s ciefom ziskat auditorské ddkazy o sumidch
yct vfsﬂ:m’nej “zavierke. Wber al.ldﬂ:orskil:h tup zivlsi od usudk
wdihra vratane mdmnla rizik, Ze Uftovnd zdvierka v?znamné nespr i z dévodi
podvodu alebo chyby. Pri hDﬂnDtEli tychto rizik auditor pomdzuje wnitorné lmntroly spolomostt
h}kaiﬂuesa tavenia a verného ia Gétovnej zavierky. Ciefom posidenia \mﬁwrnycll kontrol
ti je rhndt vhodné Ddfhorsiaé ‘postupy, nie vyjadrif nazor na efektivnost tychto
mamm?oh konmol Auéit d‘alej bsahuj; pouiitych Gétovnych postupov
¥ denia spoloénosti, ako aj zhodnotenie prezentacie Gétovne

zivlurky ako celku.

'Sme presvedéeni, e ziskané auditorské dokazy poskytuj d &ny a pri y zdklad na
vyjadrenie nd3ho nazoru.

Nazor

Podfa naiho nazoru, (itovnd zévierka zobrazuje verne vo vietkych wyznamnych sivislostiach
finanéni siwém spo!oﬁmsu Slovenska elektrizatna prenosovd sistava, a.s. k 31. decembru 2007

a vysledky jej b fazné toky za rok, ktory sa skondil k uvedenému datumu, v silade
s Hed:lnémdnrml &andurﬂml pne finanéné vykaznictvo, ako ich schvélila Eurdpska Gnia.
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Licencia SKAu &, 014 zodpovedny auditor
Licencia SKAu ¢, 921
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SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.

SUOVAHY

K 31. decembru 2007 a 31. d u 2006 (v tisi

h Sk)

AKTIVA:

DLHODOBE AKTIVA:
Pozemky, budovy a zariadenia
Pohladavky
Pohladavka z grantu z EBRD
Dlhodobé aktiva celkom

OBEZNE AKTIVA:
Zasoby
Pohladavky z obchodného styku a ostatné pohladavky
Ostatny finan¢ny majetok
Peniaze a pefiazné ekvivalenty

Neobezny majetok uréeny na predaj
Obezné aktiva celkom
AKTIVA CELKOM

VLASTNE IMANIE A ZAVAZKY:
VLASTNE IMANIE:
Zakladné imanie
Ostatné kapitalové fondy
Nerozdeleny zisk
Vlastné imanie celkom

DLHODOBE ZAVAZKY:
Uvery
Vynosy buducich obdobi
Odlozeny dafovy zavazok
Odchodné a iné zamestnanecké pozitky
Dlhodobé zavazky celkom

KRATKODOBE ZAVAZKY:
Uvery
Zavazky z obchodného styku a ostatné kratkodobé zavazky
Zavazky z dane z prijmov
Rezervy
Vynosy buducich obdobi
Odchodné a iné zamestnanecké pozitky
Kratkodobé zavazky celkom
Zavazky celkom
VLASTNE IMANIE A ZAVAZKY CELKOM

Pozn.

8 739 208
104
97 685

7 548 638
401
193 283

8 836 997

504
1512 115
5 550
2106 642

7742322

1036
1317 149

2151 258

3624 811
10 000

3 469 443

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.

za rok sa 31.
(v tisicoch Sk)

VYKAZY ZMIEN VO VLASTNOM IMAN{

a 2007 a 31. decembra 2006

3634811
12 471 808

3 469 443
11 211 765

2 465 252
1892 291
1584 923
5 942 466

2 465 252
1329 956
1248 710
5043 918

1937 128
1067 394
41 053
49 952

2310 370
1210 691
37 704
52 167

3095 527

3 610 932

310 190
2690 360
63 683

1 000
365 796
2786

13 857
2233 346
97 301
1000

211 411

3433815
6 529 342
12 471 808

2556 915
6 167 847
11 211 765

Prilozené i uctovnej zavierky.

Zikladné
imanie

Ostatné
kapitdlové
fondy

Nerozdeleny
zisk

Celkom

K 31. decembru 2005 2 465 252

963 998

883 993

4313 243

Pridel do 3tatutarneho fondu -
Dividendy -
Cisty zisk za obdobie -

365 958

(365 958)
(370 208)
1100 883

(370 208)
1100 883

K 31. decembru 2006 2465 252

1 329 956

1248 710

5043 918

Pridel do 3tatutarneho fondu -
Dividendy -
Cisty zisk za obdobie -

562 335

(562 335)
(509 000)
1407 548

(509 000)
1407 548

K 31. decembru 2007 2465 252

1892 291

1584 923

5 942 466

Prilozené G i ¢astou Gctovnej zavierky.




SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.

VYKAZY PENAZNYCH TOKOV
za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

Rok konciaci sa
31. decembra

Rok konciaci sa
31. decembra

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
POZNAMKY K UCTOVNEJ ZAVIERKE

Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

. . 2007 2006
PENAZNE TOKY Z PREVADZKOVEJ CINNOSTI:
Zisk pred zdanenim 1747 510 1375414
Polozky upravujlce zisk pred zdanenim na pefiazné toky z prevadzkovej

Cinnosti:

Odpisy a amortizacia 931 019 861 578

Urokové vynosy (80 886) (56 124)

Urokové naklady 98 481 85 010

Nerealizované kurzové rozdiely (63 883) (224 509)

Opravna polozka k pozemkom, budovam a zariadeniam 4328 (2 827)

Opravna polozka k pohladavkam (61 488) 16 800

Amortizacia vynosov budtcich obdobi 11 088 15 490

Zisk z predaja pozemkov, budov a zariadeni (3451) (442)

Odchodné a iné zamestnanecké pozitky 571 12 655

Ostatné nepenazné polozky 18 9 896

Zmeny v aktivach a zavazkoch:
Zasoby 532 2052
Pohladavky z obchodného styku a ostatné pohladavky (197 980) 305 157
Zavéazky z obchodného styku a ostatné zavazky (393 822) (1300 757)
Prevadzkové penazné toky 1992 037 1099 393
Prijaté aroky 80174 55977
Zaplatené Groky (238) (715)
Prijata/(zaplatena) dari z prijmov (370 230) 42 283
fiazné toky z preva j Einnosti 1701 743 1196 938

PENAZNE TOKY Z INVESTICNE] CINNOSTI:

Prirastky pozemkov, budov, zariadeni a nehmotného majetku (1 287 379) (686 512)

Prijem z predaja pozemkov, budov, zariadeni a nehmotného majetku 4 736 3022

Zaplatené troky (98 565) (84 045)

fiazné toky pouZité v investiénej &innosti (1 381 208) (767 535)
PENAZNE TOKY Z FINANCNEJ CINNOSTI:

Cista zmena Gverov (13 865) (28 794)

Prijmy z grantu 152 435 249 380

Platené dividendy (509 000) (370 208)

Razné toky z fi & (370 430) (149 622)
ZVYSENIE/(ZNIZENIE) STAVU PENAZI A PENAZNYCH EKVIVALENTOV,

NETTO (49 895) 279 781
PENIAZE A PENAZNE EKVIVALENTY NA ZACIATKU OBDOBIA 2151 258 1886 472
VPLYV ZMIEN VYMENNYCH KURZOV 5279 (14 995)
PENIAZE A PENAZNE EKVIVALENTY NA KONCI OBDOBIA 2106 642 2151 258
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1. VSEOBECNE INFORMACIE
1.1. Opis spoloénosti

Slovenska elektrizaéna prenosova sustava, a.s., (dalej len ,spolo¢nost”, ,SEPS, a. s.“) je jednou
z troch akciovych spolocnosti, ktoré vznikli (podla obchodného registra) v Slovenskej republike dia
21. januara 2002 (datum zalozenia: 13. december 2001) v ramci procesu rozdelenia predchodcu,
Slovenskych elektrérpl’, a.s. (,SE“, ,,stqré SE“). Spolo¢nost ma zaregistrované sidlo v Bratislave,
Mlynské Nivy 59/A, ICO: 358 291 41, DIC: 2020261342.

Spolo¢nost vykonava prenos elektrickej energie na celom Gzemi Slovenska. Zabezpeluje prenos
elektrickej energie z elektrarni do distribucnej siete a velkym odberatefom napojenych na 220 kV
a 400 kV siete. Prostrednictvom vedeni a elektrickych stanic prenosovej slstavy sa realizuje dovoz,
vyvoz a tranzit elektrickej energie a jej presné meranie.

K 31. decembru 2007 akcie spolo¢nosti vlastnil Fond narodného majetku Slovenskej republiky (100
%).

1.2. Gl ia organov spoloé i

Organ Funkcia Meno
predseda Ing. Peter Adamec
podpredseda Ing. Stefan Lovas

Predstavenstvo &len Doc. Ing. Miroslav Rapsik, CSc.
Elen Ing. Vladimir Sevéik
Elen Ing. Rudolf Kvetan
predseda Ing. Peter Mateji¢ek
podpredseda Ing. Jan Oraé
podpredseda Ing. Vladimir Secka
Clen Ivan Duberi
clen Ing. Peter Kissa

5 Clen Michal Sokoli

Dozorna rada &len Ing. Juraj ObloZinsky
&len Dr.h.c. doc. Ing. Vladimir Mosat, CSc.
Clen JuDr. Lubomir Rehak
Elen Mgr. Méria Janikova
Clen Lubomir Hasko
&len Ing. Stanislav Kobela
generalny riaditel Ing. Peter Adamec
vrchny riaditel Useku prevadzky a
systémov Ing. Stefan Lovas

. . vrchny riaditel’ Gseku SED a obchodu Doc. Ing. Miroslav Rapsik

Vykonné vedenie vrchny riaditel seku ekonomiky a financii  Ing. Viadimir Sevéik
vrchny riaditel Gseku stratégie ES,
rozvoja, investicii a medzinarodnej
spoluprace Ing. Rudolf Kvetan

1.3. Neobmedzené rucenie
Spoloé&nost nie je neobmedzene ruiacim spoloénikom v inych spolo¢nostiach.
1.4. Schvalenie uétovnej zavierky za rok 2006

Uétovnu zavierku spoloénosti za rok 2006 schvalilo riadne valné zhromazdenie, ktoré sa konalo drfia
24. maja 2007.

1.5. Pravny dévod na zostavenie Gctovnej zavierky

Tato uctovna zavierka je riadna uctovna zavierka spolo¢nosti. Bola zostavena za uctovné obdobie od
1. januéara do 31. decembra 2007 podla medzinarodnych $tandardov pre finanéné vykaznictvo tak,
ako boli schvélené EU a podla slovenskych Gétovnych predpisov.
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SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
POZNAMKY K UCTOVNEJ ZAVIERKE

Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

1.6. Vyznamné Gctovné odhady a kl'i€¢ové zdroje neistoty pri odhadoch

Pri uplatovani Gétovnych zéasad spolognosti, ktorych opis sa uvadza v pozn. 2, prijala spolo¢nost
nasledujice rozhodnutia tykajlice sa neistét a odhadov, ktoré maja vyznamny vplyv na sumy
vykazané v uctovnej zavierke. V tejto Casti sa uvadzaju zalezitosti, ktoré predstavuju vyznamné riziko
zavaznych Uprav v buddcich G¢tovnych obdobiach:

Regulované vynosy

Vynosy spolo¢nosti predstavuju predovietkym trzby za prenos elektrickej energie a poskytovanie
sGvisiacich sluzieb. Ceny za poskytovanie tychto sluzieb stanovuje Urad pre regulaciu sietovych
odvetvi (URSO). Ceny za prenosové sluzby s stanovené na baze prijmového stropu pri zohladneni
ekonomicky opravnenych nakladov a primeraného zisku. Ceny za ostatné suvisiace sluzby su
uréované prostrednictvom maximalne povolenych vynosov a tomu zodpovedajucich tarif. K Casti
tychto sluZieb st stanovené aj maximalne povolené naklady a ceny nakupovanych sluzieb. V pripade,
7e skuto&né vynosy zalG¢tované spolo¢nostou st vyssie alebo nizsie ako maximalny povoleny vynos
stanoveny URSO, rozdiel sa zohladni v budtcich cenach za regulované sluzby stanovenych URSO
pomocou tzv. korekéného faktora. V stlade s IFRS, Ziadne aktivum ani zavdzok nie je vykazany na
zohladnenie Uprav buddcich cien v pripade, Ze skutoné vynosy presiahnu/nedosiahnu maximalny
povoleny vynos.

Znehodnotenie budov, stavieb, strojov a zariadeni

Spolo¢nost predpoklada, ?e nenastava vyznamné znehodnotenie budov, stavieb, strojov a zariadenf
na zéklade sucasnych regulovanych prijmov spoloénosti. Akékolvek zmeny regulécie, ktoré maju
vplyv na sumy, ktoré spolocnost prijima ako regulované prijmy, mézu mat v budicnosti za nasledok
dpravy v savislosti so znehodnotenim.

Pohladavka z grantov

K 31. decembru 2007 spolo¢nost vykazala vyznamné sumy finanénych prostriedkov ako pohladavku
z grantov na financovanie projektov schvalenych poskytovatelmi grantov. Tieto granty sa vykazali
v uttovnej zavierke, nakolko spolo¢nost sa domnieva, ze uréite spini vietky kritéria a podmienky na
vyplatenie grantov. Ak sa tieto kritéria v budicnosti nesplnia, budi sa musiet vykonat vyznamné
upravy sum zauctovanych ako pohladavka z grantov. Pozri dalej pozn. 15.

2. PREHLAD VYZNAMNYCH UCTOVNYCH POSTUPOV
2.1. Aplikacia novych a revidovanych Medzinarodnych $tandardov pre finanéné
vykaznictvo

V tomto roku, spolo¢nost prijala vSetky nové a revidované standardy a interpretécie, ktoré vydala
Rada pre medzinarodné uctovné Standardy (International Accounting Standards Board - IASB) a
Vybor pre interpretaciu medzinarodnych standardov pre finanéné vykaznictvo (International Financial
Reporting Interpretations Committee - IFRIC) pri IASB, ktoré sa vztahuju na jej &innosti a boli
schvéalené EU s Géinnostou pre Gétovné obdobia zadinajice sa 1. januara 2007. Prijatie tychto
Standardov nema vyznamny vplyv na tctovni zavierku spolo¢nosti. Vysledkom prijatia tychto novych
a revidovanych Standardov a interpretacii boli zmeny v G¢tovnych postupoch skupiny v nasledovnych
oblastiach, ktoré mali dopad na rozsirenie zverejnenych uGdajov predkladanych v tychto
konsolidovanych finanénych vykazoch:

= IFRS 7 Finanéné nastroje: Zverejnenie Udajov a doplnkové dodatky k IAS 1 Prezentécia
finanénych vykazov.

Dopad prijatia IFRS 7 a zmien IAS 1 znamenal rozsirenie zverejnenych Gdajov predkladanych v tychto
finanénych vykazoch v stvislosti s finanénymi nastrojmi skupiny a riadenim kapitalu (pozri pozn. 21).

Standardy a interpretacie, ktoré zatial' nenadobudli u¢innost

K datumu schvalenia tejto G¢tovnej zavierky boli schvalené alebo pripravené na vydanie nasledovné
Standardy a interpretacie alebo dodatky existujlcich Standardov a interpretacii, ktoré v3ak zatial
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nenadobudli G¢innost pre G¢tovnu zéavierky za rok konéiaci 31.decembra 2007 a ktoré sa spolo&nost
nerozhodla aplikovat skér:

e Dodatok k IFRS 2 ,Platba na zaklade podielov: Opravriujace podmienky a vypovedania*
(s G¢innostou pre Gétovné obdobia za¢inajice sa od 1. januara 2009 alebo neskér),

e Revidovany IFRS 3 ,Podnikové kombinacie* (s G¢innostou pre Gétovné obdobia zadinajice sa od
1. jula 2009 alebo neskor),

e IFRS 8 ,Prevadzkové segmenty“ (s G&innostou pre G¢tovné obdobia zadinajlce sa 1. januara 2009
alebo neskoér),

e Dodatok kIAS 1 ,Prezentacia uctovnej zavierky: Revidovanad prezentacia“, revidovany (s
acinnostou pre uctovné obdobia zadinajuce sa od 1. januara 2009 alebo neskér),

e Dodatok k IAS 23 ,Naklady na prijaté Gvery a pozi¢ky“, revidovany (s ucinnostou pre Gétovné
obdobia zacinajuce sa 1. januara 2009 alebo neskér),

e Dodatok k IAS 27 ,Konsolidovana a individualna Gétovna zavierka“ (s G&innostou pre Gétovné
obdobia zadinajuce sa 1. jala 2009 alebo neskor),

e IFRIC 11 ,IFRS 2: Vnutroskupinové transakcie a transakcie s vlastnymi akciami“ (s G&innostou
pre uctovné obdobia zacdinajlce sa od 1. marca 2007 alebo neskor),

e IFRIC 12 ,Koncesionarske zmluvy o poskytovani verejnoprospesnych sluzieb* (s G&innostou pre
actovné obdobia zacinajuce sa od 1. januara 2008 alebo neskor),

e IFRIC 13 ,Zakaznicke vernostné programy (s G&innostou pre Gétovné obdobia zadinajlice sa
1. jula 2008 alebo neskor),

e IFRIC 14 ,IAS 19 — Limit pre aktiva programu definovanych poZzitkov, minimalne poziadavky na
financovanie a vztahy medzi nimi“ (s G¢innostou pre G¢tovné obdobia zainajlce sa od 1. januara
2008 alebo neskor).

Okrem IFRS 8 a IFRIC 11 tieto Standardy a interpretacie este neboli prijaté na pouzitie v EU, ale
ocakava sa ich prijatie do datumu ich Gcinnosti. SEPS, a. s. oakava, Ze prijatie tychto Standardov a
interpretacii nebude mat v buddcich a&tovnych obdobiach vyznamny vplyv na Gétovna zavierku
spolo¢nosti.

2.2, Vychodiska pre uétovnictvo

Tato Gétovna zavierka bola vypracovand v sulade s Medzinarodnymi $tandardmi pre finanéné
vykaznictvo tak, ako boli schvélené EU. IFRS tak, ako boli schvélené EU, sa v sucasnosti neodligujd
od IFRS, ktoré boli vydané Radou pre medzinarodné uctovné Standardy (IASB), okrem Gctovania
o zaisteni portfélii podla IAS 39, ktoré nebolo schvalené EU. Spolocnost zistila, ze Gltovanie
o zaisteni portfélii podla 1AS 39 neovplyvni uétovna zavierku, ak bude k stvahovému diiu schvalené
EU.

Sumy v uctovnej zavierke sa uvadzaju v tisicoch Sk, kedze vacsina transakcii spolo¢nosti sa realizuje
Vv tejto mene.

U¢tovna zavierka sa vypracovala na zéklade predpokladu, ze spolognost bude pokracovat v &innosti
ako zdravo fungujtci podnikatelsky subjekt.

Niektoré udaje za minulé u¢tovné obdobie boli upravené tak, aby boli v stlade s klasifikaciou poloziek
uctovnej zavierky za bezné obdobie.

Pozemky, budovy a zariadenia — su ocenené obstaravacimi cenami. Obstaravacie ceny zahffiaju
néaklady na zmluvné prace, priame mzdy, material a rezijné naklady. Naklady na udrzbu a opravy sa
Gétuja na tarchu nakladov pri ich vzniku. Pozemky, budovy a zariadenia k datumu zaloZenia
spolo¢nosti predstavuju majetok obstarany v procese rozdelenia Slovenskych elektrarni, a.s. na tri
samostatné pravne subjekty. Tento majetok bol prevedeny v hodnote pévodnych obstaravacich cien
a sUvisiacich opravok. Budovy a zariadenia sa odpisujd rovnomernymi odpismi so zaciatkom
odpisovania v mesiaci zaradenia do pouzivania podla predpokladanej doby Zivotnosti investicného
majetku. Predpokladané doby Zivotnosti budov a zariadeni a nehmotného investi¢ného majetku podla
jednotlivych kategérii st:

Budovy, haly a stavby 20 az 30 rokov,
Stroje, zariadenia a dopravné prostriedky 4 az 12 rokov,
Nehmotny investi¢ny majetok 4 roky.

Zisky a straty pri vyradeni pozemkov, budov a zariadeni st pine zohladnené vo vykaze ziskov a strat.
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Vydavky, ktoré sa tykaju poloziek pozemkov, budov a zariadeni po jeho zaradeni do pouzivania,
zvysuji jeho G&tovni hodnotu iba v pripade, ?e spolonost moéze olakavat buddce ekonomické
prinosy nad ramec jeho pévodnej vykonnosti. Vietky ostatné vydavky sa G¢tuju ako opravy a Gdrzba
do nakladov obdobia, s ktorym vecne a ¢asovo stvisia.

Ku diiu zostavenia uctovnej zavierky sa vykona postdenie, ¢i existuja faktory, ktoré by naznacovali,
ze realizovatelnda hodnota hmotného investicného majetku spolocnosti je nizsia ako jeho uctovna
hodnota. V pripade zistenia takychto faktorov sa odhadne realizovatelna hodnota majetku ako Cista
predajna hodnota alebo sGéasna hodnota buducich pefiaznych tokov, vzdy ta, ktora je vysSia.
Akékolvek strata zo znizenia hodnoty majetku sa G¢tuje v plnej vyske vo vykaze ziskov a strat v
obdobi, v ktorom znizenie hodnoty nastalo. Diskontné sadzby pouZzité pri vypocte sucasnej hodnoty
buducich penaznych tokov vychadzaja z pozicie spolocnosti, ako aj z ekonomického prostredia
Slovenskej republiky ku dfiu zostavenia Gctovnej zavierky. V pripade, Ze sa spolo¢nost rozhodne
zastavit investi¢ny projekt alebo sa podstatne oddiali jeho planované ukonéenie, posudi pripadné
zniZzenie jeho hodnoty a podla potreby zauétuje stratu zo znizenia hodnoty.

Finan&ny majetok - investicie sa vykazujd, resp. prestand vykazovat, k datumu transakcie na
zaklade zmluvy o kupe alebo predaji investicie, ktorej podmienky vyzaduji vykonat investiciu v
Casovom ramci ur¢enom danym trhom, a ocefuji sa pri prvotnom vykézani realnou hodnotou po
odréatani priamych nakladov na transakciu, okrem finanéného majetku vykazaného v realnej hodnote
zaétovaného cez vykaz ziskov a strat, ktory sa pri prvotnom vykéazani ocefiuje realnou hodnotou.

Finanény majetok sa klasifikuje do tychto kategorii: finanény majetok ,v realnej hodnote zuétovany
cez vykaz ziskov a strat* (FVTPL), ,investicie drzané do splatnosti“, ,finanny majetok k dispozicii na
predaj* (AFS) a ,uvery a pohladavky“. Klasifikacia zavisi od charakteru finanéného majetku a ucelu
pouzitia, a uréuje sa pri prvotnom vykazovani.

K datumom zostavovania nasledujucich finanénych vykazov sa dizné cenné papiere, ktoré ma
spolo¢nost v imysle si ponechat do ich splatnosti (investicie drzané do splatnosti), ocefuju
amortizovanymi nakladmi pomocou metody efektivnej Urokovej miery po zohladneni znizenia
hodnoty, pricom vynosy sa vykazuji pomocou principu efektivneho vynosu.

Investicie iné ako drzané do splatnosti sa klasifikuji bud ako uréené na obchodovanie, alebo k
dispozicii na predaj a k datumom zostavenia nasledujucich finanénych vykazov sa ocefuju v realnej
hodnote na zaklade cien kétovanych na burze k datumu zostavenia stvahy. Nerealizované zisky a
straty z finanénych investicii urenych na obchodovanie sa G¢tuja do vykazu ziskov a strat. Pri
investiciach k dispozicii na predaj sa nerealizované zisky a straty G¢tuja priamo vo vlastnom imani az
dovtedy, kym sa takato finanéna investicia nepreda alebo neodpiSe ako znehodnotena; vtedy sa
vykazané kumulované zisky a straty zau¢tuju do vykazu ziskov a strat.

Pohladavky z obchodného styku, tvery a iné pohladavky s fixnymi alebo variabilnymi platbami, ktoré
nie st kétované na aktivnom trhu, sa klasifikuji ako ,Gvery a pohladavky“. Uvery a pohladavky sa
ocefujui amortizovanymi nakladmi pomocou metody efektivnej Grokovej miery po zohladneni
akéhokolvek znizenia hodnoty. Vynosové Uroky sa vykazuju pomocou efektivnej drokovej miery,
okrem kratkodobych pohladavok, pri ktorych by vykazanie Grokov nebolo vyznamné.

Finanéné ndstroje - finanéné aktiva a pasiva vykazuje spoloénost v stivahe vtedy, ked sa na fiu
ako na zmluvn( stranu vztahuja ustanovenia tykajtice sa daného finanéného nastroja.

Finanéné derivaty - finanéné derivaty sa pri prvom Gétovani ocefiuji obstaravacou cenou
a k datumu zostavenia uctovnej zavierky sa precenuji na objektivnu hodnotu.

Zmeny objektivnej hodnoty finanénych derivatov, ktoré nie si uréené ako zabezpelenie pefiaznych
tokov, sa uctuju vo vykaze ziskov a strat.

Peniaze a periazné ekvivalenty — vo vykaze pefaznych tokov predstavuja pefiazné ekvivalenty
peniaze v hotovosti a prostriedky na bankovych uétoch splatné najneskér do 3 mesiacov.

Lizing — Klasifikuje sa ako financny lizing, ak podla podmienok lizingovej zmluvy vsetky rizika
avynosy spojené s vlastnictvom prechadzaja na najomcu. Ostatné lizingy sa klasifikuja ako
operativny prenajom.
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Spolo¢nost ako najomca

Majetok obstarany formou finanéného prendjmu sa vykazuje ako majetok spoloénosti v realnej
hodnote pri zahajeni lizingu alebo v st¢asnej hodnote minimalnych lizingovych splatok, podla toho,
ktora je nizSia. Zodpovedajuci zavéazok voci prenajimatelovi sa zahrnie do suvahy ako zavézok
z finan¢ného prenajmu a vykazuje sa v riadku Gvery.

Lizingové splatky st rozdelené na finanény naklad a znizenie zavazku z lizingu, aby sa na zvysna cast
zévéazku dosiahla konstantna Urokova miera. Finanéné néaklady sa G¢tuja priamo do vykazu ziskov
a strat.

Najomné splatné pri operativnom prendjme sa Gctuje do vykazu ziskov a strat rovnomerne pocas
doby trvania daného lizingu.

Spolo¢nost ako prenajimatel

Najomné vyplyvajace z operativneho prenajmu sa Gtuje rovnomerne na tarchu nakladov pocas
trvania prislusného lizingu.

Zdsoby — materidl a ostatné zasoby sa vykazuju v obstaravacej cene alebo (Cistej
realizovatelnej hodnote, podfa toho, ktoré je nizsia. Obstaravacia cena zahffia naklady na material,
ostatné priame naklady a suvisiace rezijné naklady. Cista realizovatelnd hodnota je odhadom
predajnej ceny pri beznych podmienkach obchodovania po odpocitani nakladov na predaj.

Casové rozlidenie — spolo¢nost odhaduje naklady a zavizky, ktoré neboli fakturované ku dfiu
stvahy. Tieto naklady a zavazky su asovo rozlisené podla obdobia, s ktorym suvisia.

Uetovanie vynosov - Vynosy z prenosu a tranzitu elektrickej energie a ostatnych innosti sa
Gétuja pri dodani vyrobkov alebo poskytnuti sluzieb bez dane z pridanej hodnoty a zliav. Spolo&nost
vykazuje vynosy vo vyske redlnej hodnoty uhradenej alebo neuhradenej odmeny v momente
poskytnutia sluzby.

OdloZena dari z prijmov — o odlozenej dani z prijmov sa U¢tuje zo vietkych docasnych rozdielov
medzi danovou a Gétovnou zostatkovou hodnotou aktiv a pasiv sGvahovou metddou. Pri vypocte
odloZenej dane sa pouziva sadzba dane z prijmov ofakavana v obdobi, v ktorom sa ma vyrovnat
prislusna pohladavka alebo zavéazok. OdloZzena dan sa uctuje vo vykaze ziskov a strat, s vynimkou
tych pohladavok a zavazkov, ktoré sa G¢tuja priamo s protizapisom vo vlastnom imani; v takomto
pripade sa aj odlozena dan Gétuje s protizapisom vo vlastnom imani. Sadzba dane z prijmov platna od
1. januéara 2004 je 19 %.

Najvyznamnejsie dofasné rozdiely vznikaju ako doésledok rézneho posudzovania nakladov tykajacich
sa rozdielov medzi darfiovymi a G¢tovnymi odpismi a financného lizingu. O odloZenej dariovej
pohladavke sa Gétuje, ak sa v budlcnosti ofakdva dafovy zéklad, proti ktorému sa budd méct
docasné rozdiely realizovat.

Financné zdvéazky - sa Klasifikuju ako finanéné zavazky ,v realnej hodnote zictované cez vykaz
ziskov a strat* (FVTPL) alebo ako ,ostatné finanné zavazky“. Finanéné zavazky sa Klasifikuja ako
finanéné zavazky v realnej hodnote zGétované cez vykaz ziskov strat, ak je finanény zavéazok uréeny
na obchodovanie alebo sa oznacuje ako FVTPL.

Finan¢né zavéazky sa Klasifikuja ako ,,urené na obchodovanie®, ak:

= vznikli primarne s ciefom spatného odkupenia v dohladnej budtcnosti,

- s sGcastou identifikovaného portfélia finanénych nastrojov, ktoré skupina spoloéne spravuje
a ktoré ma profil kratkodobého ziskového portfélia,

- predstavuju finanéné derivaty, ktoré sa neposudzuju ako zabezpelovacie nastroje ani nemaju
funkciu takychto nastrojov.

Finantné zavazky v reélnej hodnote ziCtované cez vykaz ziskov a strat sa vykazuju v reélnej
hodnote, pri¢om akykolvek vysledny zisk alebo strata sa G¢tuju do vykazu ziskov a strat. Cisty zisk
alebo Cista strata za¢tovana cez vykaz ziskov a strat zahffia akékolvek aroky z finanéného zavazku.

Ostatné finan¢né zavézky vratane pozifiek sa prvotne ocefujd v realnej hodnote znizenej o naklady
na transakciu. Ostatné financné zavazky sa nasledne ocefuji amortizovanymi nakladmi pomocou

Prilozené poznamky st neoddelitelnou stcastou tctovnej zavierky. 10
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metody efektivnej urokovej miery, pricom urokové naklady sa vykazuju na zaklade efektivneho
néakladu.

Operécie v cudzich mendch — prepocitavaju sa podla platného kurzu Narodnej banky Slovenska
(NBS) ku drfiu uskutocnenia transakcie. Vyplyvajuce kurzové rozdiely su vykazované ako naklady
resp. vynosy vo vykaze ziskov a strat. Ku driu zostavenia sivahy sa pefiazné aktiva a pasiva
vyjadrené v cudzich menach prepocitavaju na slovenskéi menu kurzom uréenym v kurzovom listku
NBS v den zostavenia stvahy. Nerealizované zisky a straty v désledku pohybu vymennych kurzov st
plne zohladnené vo vykaze ziskov a stréat.

Finanéné néaklady — vykazuju sa ako naklady v obdobi, ked' vznikli.

Vynosy buddcich obdobi - sa G¢tuja v stvahe a rozpustaju do vynosov v Gétovnom obdobi,
s ktorym vecne suvisia.

Socidlne a déchodkové zabezpelenie - spolonost odvadza prispevky na zékonné zdravotné,
nemocenské a déchodkové zabezpelenie a prispevok do Fondu zamestnanosti z objemu hrubych
miezd podla sadzieb platnych pocas roka. Naklady na socialne zabezpecenie sa GCtuju v rovnakom
obdobi ako prislusné mzdové naklady. Spoloénost nema zavazok odvadzat z objemu hrubych miezd
prostriedky do tychto fondov nad zakonom stanoveny ramec. Spolo¢nost okrem toho prispieva svojim
zamestnancom na doplnkové déchodkové poistenie.

Odchodné a iné dlhodobé zamestnanecké pozitky - spoloénost ma dlhodoby program
zamestnaneckych pozitkov pozostavajlcich z jednorazového prispevku pri odchode do doéchodku,
ktory sa vyplaca na zaklade zakona a Kolektivnej zmluvy a odmeny pri zivotnych jubileach, na ktoré
neboli vy&lenené samostatné finanéné zdroje. Spolo&nost vytvara rezervu na jednomesacny prispevok
pri odchode do déchodku vyplacaného podia zékona a na prispevok vo vyske jeden az $estnasobku
priemernej mzdy vyplacany podla Kolektivnej zmluvy.

Rezervy — G&tuja sa, ked ma spolognost existujici legislativny alebo konstruktivny zavéazok
sGvisiaci s minulymi udalostami, pri¢om je pravdepodobné, e splnenie daného zavazku spésobi
Ubytok aktiv a vy3ku takychto zavazkov mozno spolahlivo odhadnut.

Uctovanie grantu — spolo¢nost vykazuje schvalené granty v pripadoch, ked existuje
primerané ubezpelenie, e tieto dotacie bud( poskytnuté a e spolo¢nost spini s nimi spojené
podmienky. Spolo¢nost vykazuje pohladavku a vynosy budtcich obdobi v suvislosti s grantom
schvalenym na rekonstrukciu 2. stavby 2. Casti a 3. stavby v Krizovanoch na zéklade nadobudnutia
acinnosti grantovej zmluvy. Vynosy buddcich obdobi sa vykazuju vo vykaze ziskov a strat pocas doby
Zivotnosti stvisiaceho majetku.

Pouzitie odhadov — zostavenie Gctovnej zavierky v stlade so vieobecne platnymi tuctovnymi
zésadami si vyZaduje, aby vedenie spolocnosti urobilo urcité odhady a predpoklady, ktoré maju vplyv
na vykazované hodnoty aktiv a pasiv a na uvedenie podmienenych aktiv a podmienenych zavazkov
k datumu aétovnej zavierky, ako aj na vykazovan( vysku vynosov a nakladov polas roka. Skutoéné
vysledky sa mézu od takychto odhadov Iigit.

3. INFORMACIE O VYNOSOCH SPOLOCNOSTI

Teritoridlna Struktdra vynosov z prenosu a tranzitu elektriny a ostatnych vynosov:

Rok konciaci sa
31. decembra

Rok konciaci sa
31. decembra

2007 2006
Slovenska republika 13 168 444 13 990 333
Svajciarsko 182 680 205 049
Taliansko - 70793
Mad’arsko 99 558 12 760
Ceska republika 849 855 330 688
Belgicko 40 -
Nemecko 36 727
Finsko - 57 567
Holandsko 44 125 47 565
Polsko - 38 863
Nérsko 76 370 18 656
Portugalsko - 25231
Francazsko - 26 686
Dansko - 24 582
Celkom 14 421 108 14 849 500

Vynosy z prenosu a tranzitu elektriny predstavuju hlavne:

Rok konciaci sa
31. decembra

Rok konciaci sa
31. decembra

2007 2006
Pristup do prenosovej ststavy 2343 392 1997 455
Krytie strat 477 584 369 186
Prevadzkovanie systému 1231734 1 365 304
Systémoveé sluzby 6 886 709 7 816 753
Odchylky a regula¢na energia 1605 811 1825 620
Aukcie 1539 724 781 833
Tranzit a ostatné sluzby 275 175 625 241
Vynosy z prenosu a tranzitu elektriny, celkom 14 360 129 14 781 392

Struktira vynosov za hlavné c¢innosti spolonosti vyplyva predovietkym z regulaéného ramca
a rozhodnuti URSO, ktoré tato institlcia na prislusny rok vydava a v stlade s ktorymi tieto &innosti
spolo€nost vykonava. V roku 2007 vynosy spolocnosti zahffiaji najma trzby z fakturacie poplatkov
za: rezervaciu vykonu a prenos elektriny, krytie strat pri prenose elektriny, prevadzkovanie systému,
systémové sluzby, odchylky, regulaénu elektrinu, viacnaklady, za¢tovanie odchylok. Dalej vyznamné
vynosy spolocnosti plynt zo zaG¢tovania cezhrani¢nych prenosov, aukcii a tranzitov.

4. OSTATNE VYNOSY
Rok konciaci sa Rok konciaci sa
31. decembra 31. decembra
2007 2006
Prenajom 8 000 7 416
Telekomunikaéné sluzby 35 588 48 094
Ostatné vynosy 17 391 12 598
Ostatné vynosy, celkom 60 979 68 108

Vynosy z prendajmu zahffiaju prijmy z prenajmu nebytovych priestorov, prenajom stoZziarovych
konstrukcii na rézne druhy vysielacov a antén, prenajom vedenia. Vynosy za telekomunikacné sluzby
zahffaju aj prenajom optickych vlakien a poskytovanie sluzieb riadiaceho informacného systému.

Prilozené poznamky st neoddelitelnou sti¢astou Gctovnej zavierky. 11
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5. SPOTREBOVANY MATERIAL A SLUZBY

Spotrebovany material a sluzby pozostavaju z tychto poloZiek:

Rok konciaci sa Rok konciaci sa

31. decembra 31. decembra

2007 2006

Spotreba materialu a energie 672 929 422 077
Opravy a udrzba 603 913 385 008
Néklady za podporné sluzby 6 295 813 7193172
Néklady na prevadzkovanie systému 1459 877 1 596 262
Néklady za odchylky a regulacni energiu 1715877 1916 255
Naklady na cezhrani¢nti vypomoc 7193 38 594
Néaklady na aukcie 38 162 3474
Ostatné sluzby 526 244 411 900
11 320 008 11 966 742

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
POZNAMKY K UCTOVNEJ ZAVIERKE

Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

Néklady spolo¢nosti v porovnani s rokom 2006 taktiez vyznamnejsie poklesli a ich pokles bol vyssi
ako bol pokles vynosov v roku 2007. Vyrazne sa znizil objem nakladov na podporné sluzby v dosledku
prislusnych rozhodnuti URSO a tiez samotné ¢erpanie nakladov na podporné sluzby bolo nizsie najma
vplyvom ich nedostatku v pozadovanej Strukture, ¢ase a cenach regulovanych zo strany URSO.
Celkovo sa znizil obrat aj v oblasti celého systému zuétovania odchylok, kde naklady poklesli
adekvatne poklesu vynosov.

6. OSOBNE NAKLADY

Osobné naklady pozostavaju z tychto poloZiek:

Rok konciaci sa Rok konciaci sa

31. 31.
2007 2006
Mzdové naklady 363 211 321 004
Naklady na socialne zabezpecenie 131 065 138 395
Osobné naklady, celkom 494 276 459 399

Platy a odmeny vyplatené za rok konciaci sa 31. decembra 2007 a 31. decembra 2006 vedeniu
spolo¢nosti, riaditefom a ostatnym ¢lenom vrcholového vedenia su takéto:

Rok konciaci sa Rok konciaci sa

31. a 31. a

2007 2006

Platy a odmeny 40 271 54 211
Celkom 40 271 54 211

Priemerny polet pracovnikov za rok konciaci sa 31. decembra 2007 bol 564, z toho vedlcich
zamestnancov 5 (za rok konciaci sa 31. decembra 2006 bol priemerny pocet pracovnikov 564).

Prilozené poznamky st neoddelitelnou sti¢astou Gctovnej zavierky. 13

7. OSTATNE PREVADZKOVE (NAKLADY)/VYNOSY A OSTATNE FINANCNE
(NAKLADY)/VYNOSY

7.1. Ostatné prevadzkové (naklady)/vynosy — netto

Ostatné prevadzkové (naklady)/vynosy, netto tvoria:

Rok konciaci sa Rok konciaci sa

31. decembra 31. decembra

2007 2006

Dane a poplatky (8 259) (7 203)

Rozpustenie/(tvorba) opravnych poloziek k pohladavkam 36 815 (26 217)

Rozpustenie/(tvorba) opravnych poloziek k majetku - 2827

Zisk z predaja dlhodobého majetku a zasob 4 651 5061

Poistné (46 964) (34 265)

Finan¢né vysporiadanie za dodavku pre Slovalco, a. s. - (253 462)
Straty zo znehodnotenia pri preklasifikovani neobezného majetku

uréeného na predaj (4 328) -

Ostatné prevadzkové (naklady)/vynosy, netto 36 626 (41 968)

Ostatné prevadzkové (naklady)/vynosy celkom, netto 18 541 (355 227)

V roku 2006 suma 253 462 tis. Sk predstavuje finan¢né vysporiadanie so SE, a. s. za dodavku
elektriny pre Slovalco, a. s. v zmysle Zmluvy o spoloénom postupe v sGvislosti s plnenim zmluvy
o dodavke elektriny pre Slovalco, a. s.

7.2, Ostatné finanéné (naklady)/vynosy - netto

Ostatné finan¢né vynosy/ (néklady), netto pozostavaju z tychto poloZiek:

Rok konciaci sa Rok konciaci sa
31. decembra 31. decembra
2007 2006
Kurzové rozdiely, netto 63 082 198 360
Zmeny v realnej hodnote derivatovych nastrojov uréenych na
obchodovanie 4727 -
Zisky/straty z derivatovych nastrojov uréenych na obchodovanie 3444 -
Ostatné finan¢né vynosy/(naklady), netto (494) (614)
Ostatné finanéné vynosy/(naklady) celkom, netto 70 759 197 746
8. DAN z PRIJMOV
8.1. Odsuhlasenie dane z prijmov

Odsuhlasenie dane z prijmov vypocitanej zakonnou sadzbou dane z prijmov, ktora sa Gctovala do
néakladov, zahfiia:

Rok konciaci sa Rok konciaci sa

31. decembra 31. decembra

2007 2006

Zisk pred dafiou z prijmov 1747 510 1375 414

Dafi z prijmov pri sadzbe 19 % (332 027) (261 329)

Vplyv dariovo neuznanych nakladov (8 096) (13 796)

Vplyv nezdanenych vynosov 217 594

Dodatoéné odvody dane z prijmov (56) -

Dai z prijmov celkom (339 962) (274 531)
Prilozené poznamky st neoddelitelnou stcastou Gctovnej zavierky. 14
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SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
POZNAMKY K UCTOVNEJ ZAVIERKE

Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

8.2. Daii z prijmov
Dan z prijmov pozostava z tychto poloZiek:

Rok konciaci sa

Rok konciaci sa

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
POZNAMKY K UCTOVNEJ ZAVIERKE

Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

31. a 31. a

2007 2006

Splatna dari z prijmov (336 613) (268 137)
Odlozena dar z prijmov (3 349) (6 394)
Dan z prijmov celkom (339 962) (274 531)

8.3. OdlozZena dari z prijmov

Nasledujuca tabulka zobrazuje najvyznamnejSie odlozené danové zavazky a pohladavky vykazané
spoloénostou a pohyby v tychto polozkach pogas bezného a minulého G&tovného obdobia:

K 1. janudru (Na tarchu)/ K 31. decembru
2007 v prospech 2007

zisku beZného

roka
Finanény lizing (5 958) 567 (5 391)
Opravné polozky k aktivam 4 500 (3 244) 1256
Odpisy a amortizacia (47 454) 366 (47 088)
Kapitalizované aroky 1157 (103) 1054
Odchodné 9912 108 10 020
Nezaplatené naklady, neprijaté vynosy (64) (132) (196)
Forward - (1 054) (1 054)
Swap - 156 156
Rezervy 203 @a3) 190
Celkom (37 704) (3 349) (41 053)
K 1. janudru (Na tarchu)/ K 31. decembru
2006 v prospech 2006

zisku beZného

roka
Finan¢ny lizing (7 177) 1219 (5 958)
Opravné polozky k aktivam 4 581 (81) 4 500
Odpisy a amortizacia (37 647) (9 807) (47 454)
Kapitalizované uroky 1259 (102) 1157
Odchodné 7 507 2 405 9912
Nezaplatené naklady, neprijaté vynosy (26) (38) (64)
Rezervy 193 10 203
Celkom (31 310) (6 394) (37 704)

V stlade s uctovnymi zasadami spoloCnosti sa niektoré odlozené dafové pohladavky a zavazky
vzajomne zapoditali. Nasledujuca tabulka zobrazuje zostatky (po zapocitani) odloZzenej dane pre Gcely

vykazania v stivahe:

31. decembra

31. decembra

2007 2006
Odlozena danova pohladavka 12 676 15 772
Odlozeny dafovy zavazok (53 729) (53 476)
Celkom (41 053) (37 704)

Prilozené poznamky st neoddelitelnou stiéastou Gctovnej zavierky.
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9. POZEMKY, BUDOVY A ZARIADENIA

Pozemky, budovy a zariadenia pozostavaju z nasledujtcich poloziek:

Pozemky, Stroje, Softvér Nedokoncend Celkom
31. december 2007 budovy pristroje investicna
a stavby a zariadenia vystavba
Obstaravacia cena k 1. januaru 2007 7118 612 6 768 497 303 438 1227 812 15 418 359
Prirastky 1029 1821 - 2137 795 2140 645
Zaradenia 426 411 638 087 54 342 (1118 840) -
Vyradenia (5 956) (198 044) (36 299) (1 805) (242 104)
Reklasifikacie (22 393) - - - (22 393)
Obstaravacia cena k 31. decembru 7 517 703 7 210 361 321481 2 244 962 17 294 507
2007
Opravna poloZka k 1. januaru 2007 - - - (1 062) (1 062)
Tvorba - - - - -
Rozpustenie - - - - -
Opravna polozka k 31. decembru - - - (1062) (1062)
2007
Opravky k 1. januaru 2007 (2977 697) (4722013) (168 949) - (7 868 659)
Odpisy (293 014) (571 552) (67 059) - (931 625)
Prirastky (557) (732) - - (1 289)
Vyradenia 5 956 198 044 36 299 - 240 299
Reklasifikacie (818) 7 855 - - 7 037
Opravky k 31. decembru 2007 (3266 130) (5 088 398) (199 709) - (8554 237)
Zostatkova hodnota k 1. januaru 4140915 2046 484 134 489 1226 750 7 548 638
2007
Zostatkova hodnota 4 251 573 2121963 121772 2243 900 8739 208
k 31. decembru 2007
Pozemky, Stroje, Softvér Nedokoncéena Celkom
31. december 2006 budovy pristroje investiéna
a stavby a zariadenia vystavba
Obstaravacia cena k 1. januaru 2006 6 957 002 6 468 115 214 497 752 783 14 392 397
Prirastky - - - 1133811 1133811
Zaradenia 167 204 391 497 90 957 (649 658) -
Vyradenia (6 674) (90 035) (2 016) (9 124) (107 849)
Reklasifikacie 1080 (1 080) - - -
Obstaravacia cena k 31. decembru 7 118 612 6 768 497 303 438 1227 812 15 418 359
2006
Opravna polozka k 1. januaru 2006 - - 42) (3 847) (3 889)
Tvorba - - - - -
Rozpustenie - - 42 2785 2827
Opravna polozka k 31. decembru - - - (1062) (1062)
2006
Opravky k 1. januaru 2006 (2 704 406) (4 282 302) (116 323) - (7 103 031)
Odpisy (277 776) (529 160) (54 642) - (861 578)
Prirastky (1 109) (1 666) - - (2 775)
Vyradenia 6674 90 035 2016 - 98 725
Reklasifikacie (1 080) 1080 - - -
Opravky k 31. decembru 2006 (2977 697) (4 722013) (168 949) - (7868 659)
Zostatkova hodnota k 1. januaru 4 252 596 2185 813 98 132 748 936 7 285 477
006
Zostatkova hodnota 4140 915 2046 484 134 489 1226 750 7 548 638

k 31. decembru 2006

Najvyznamnejsimi polozkami v pozemkoch, budovach a zariadeniach st k 31. decembru 2007
rozvodne elektrickej energie a administrativne budovy v zostatkovej hodnote 3 470 822 tis. Sk
(31. december 2006: 3 655 317 tis. Sk) zahrnuté v kategorii pozemky, budovy a stavby aj v kategorii
stroje, pristroje a zariadenia; vedenia elektrickej energie v zostatkovej hodnote 1 993 480 tis. Sk
(31. december 2006: 2 126 516 tis. Sk) zahrnuté v kategériach pozemky, budovy a stavby aj stroje,

pristroje a zariadenia.

Prilozené poznamky st neoddelitelnou stcastou tctovnej zavierky.
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SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
POZNAMKY K UCTOVNEJ ZAVIERKE

Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

V nedokoncenej vystavbe je suma 12 640 tis. Sk (31. december 2006: 49 246 tis. Sk), ktora sa
vztahuje na pozemok pre vedenie Leme3any - Polsko, suma 1 385 tis. Sk (31. december 2006: 541
tis. Sk), ktora sa vztahuje na projekt rozvodne Bo3aca, suma 58 737 tis. Sk k rekonstrukcii stavby
v Krizovanoch (31. december 2006: 237 532 tis. Sk), suma 32 295 tis. Sk slvisiaca s grantom
z EBRD na rekonstrukciu 2. stavby 2. ¢asti a 3. stavby v Krizovanoch (k 31. decembru 2006: 525 270
tis. Sk), suma 915 332 tis. Sk k rekonstrukcii elektrickej stanice v LemeSanoch (k 31. decembru
2006: 251 493 tis. Sk), suma 18 318 tis. Sk k vedeniu LemeSany - Moldava, suma 20 097 tis. Sk
k rekonstrukcii 220 kV vedenia v Krizovanoch, suma 33 081 tis. Sk na Upravu technolégie v Senici,
suma 174 734 tis. Sk na Upravu technolégie vo Velkych Kapusanoch, suma 81 322 tis. Sk na inovaciu
zariadenia F - Mux, suma 87 875 tis. Sk na obchodny dispecing, suma 36 652 tis. Sk na kombinované
zemné lano Krozovany - Velky Dur, suma 205 044 tis. Sk na novy informacny systém (SAP), suma 29
367 tis. Sk na optimalizaciu a redizajn infrastruktary pocitacovej siete a suma 61 684 tis. Sk na

doplnenie systému AZD.

K 31. decembru 2007 sa majetok na finanény lizing v kategoérii stroje, pristroje a zariadenia podielal

zostatkovou hodnotou 37 731 tis. Sk (31. december 2006: 48 370 tis. Sk).

Obstaravacia cena plne odpisaného investicného majetku, ktory sa pouziva, predstavuje sumu

3 401 647 tis. Sk (31. december 2006: 3 217 372 tis. Sk).

Z majetku spolo¢nosti bol v ramci operativneho lizingu prenajimany majetok v uvedenych hodnotach:

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
POZNAMKY K UCTOVNEJ ZAVIERKE
Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006

(v tisicoch Sk)

Pozemky, Stroje, Celkom
budovy pristroje
a stavby a zariadenia
K 31. decembru 2007
Obstaravacia cena 105 078 1917 106 995
Opravky 41 886 1747 43 633
Zostatkova hodnota k 31. decembru 2007 63 192 170 63 362
K 31. decembru 2006
Obstaravacia cena 91 448 - 91 448
Opravky 41734 - 41734
Zostatkova hodnota k 31. decembru 2006 49 714 - 49 714

Spolo¢nost taktiez prenajima optické vlidkna a okruhy. Hodnotu tychto optickych vlakien a okruhov
nemozno vy¢islit, ked%e su stéastou ostatného majetku. NajvyznamnejSou polozkou je prenajom

polovice dvojitého 400 kV vedenia Podunajské Biskupice - Stupava.

Prilozené poznamky st neoddelitelnou stiéastou Gctovnej zavierky.
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Sposob a vyska poistenia dlhodobého nehmotného a hmotného majetku:

Predmet poistenia

Druh poistenia

Poistna suma
k 31. 12. 2007

Né&zov
poistovne

Budovy, haly a stavby
Stroje, pristroje

a zariadenia, oprayné
prostriedky bez ECV

Transformatory a rozvodne
RRB (radioreléovy bod)
Vedenie nadzemné

Kable

Kancelarska technika

Inventar

Stbor hnutelného
hmotného investi¢ného
majetku, kable, vedenia
nadzemné

Stroje, strojné zariadenia

Planované investicie,
automatické krytie nového
majetku

Inventar

Meracie pristroje

a notebooky v motorovych
vozidlach

Planované investicie

poistenie pre pripad poskodenia alebo zni¢enia
vecl

poistenie pre pripad poskodenia alebo zni¢enia
veci

poistenie pre pripad poskodenia alebo zni¢enia
veci

poistenie pre pripad poskodenia alebo znic¢enia
veci

poistenie pre pripad poskodenia alebo zni¢enia
veci

poistenie pre pripad poskodenia alebo zni¢enia
veci

poistenie pre pripad poskodenia alebo zni¢enia
veci

poistenie pre pripad poskodenia alebo zni¢enia
veci

poistenie pre pripad $kod sposobenych kradezou
vlamanim, lipezou, lipeZou pri preprave
poistenej veci a vandalskym ¢inom

poistenie strojov a zariadeni

poistenie pre pripad poskodenia alebo zni¢enia
veci

poistenie pre pripad $kod sposobenych kradeZzou
vlamanim, lipezou, lipezou pri preprave
poistenej veci a vandalskym ¢inom

poistenie pre pripad $kéd spdsobenych kradeZou
vlamanim, lapeZou, lupeZou pri preprave
poistenej veci a vandalskym ¢inom

Poistenie strojov a zariadeni

5143 222

2 637 305

7 025 838

501 327

23 158 068

89 076

24 520

18 724

10 000

9 746 982

1 000 000

8 766

2 000

700 000

Poistoviia Allianz
Poistoviia Allianz
Poistoviia Allianz
Poistoviia Allianz
Poistoviia Allianz
Poistoviia Allianz
Poistoviia Allianz

Poistoviia Allianz

Poistoviia Allianz

Poistoviia Allianz

Poistoviia Allianz

Poistoviia Allianz

Poistoviia Allianz

Poistoviia Allianz

Predmet poistenia

Druh poistenia

Poistna suma
k 31. 12. 2006

Nazov
poistovne

poistenie pre pripad poskodenia alebo zni¢enia

Budovy, haly a stavby veci 3637 317 Poistoviia Allianz
Stroje, pristroje . . - < N L
a zariadenia, dopravné po\ztcelme pre pripad poskodenia alebo znicenia 2248 487 Poistoviia Allianz
prostriedky bez ECV
Transformatory a rozvodne po\ztcelme pre pripad poskodenia alebo znicenia 6168 575 Poistoviia Allianz
RRB (radioreléovy bod) povlztgme pre pripad poskodenia alebo znicenia 249 224 Poistoviia Allianz
Vedenie nadzemné poistente pre pripad poskodenia alebo znicenia 18 980 662 Poistovita Allianz
Kable pu\:setceinle pre pripad poskodenia alebo znifenia 36199 Poistoviia Allianz
Kancelarska technika p(iztceinle pre pripad poskodenia alebo znicenia 41 951 Poistoviia Allianz
poistenie pre pripad poskodenia alebo zni¢enia
Inventar veci, poistenie pre pripad $kéd spdsobenych 8766 Poistovita Allianz
kradeZou vldamanim, lupeZou, lipeZou pri
preprave poistenej veci a vandalskym ¢inom
Sﬁ:.?);:énlrc:ei:qnveehs?iéného poistenie pre pripad §kéd spdsobenych kradeZou
majetku, Kable, vedenia vlamanim, lapezou, lGpeZou pri preprave 10 000 Poistoviia Allianz
nac:zemr}é ' poistenej veci a vandalskym ¢inom
Subor strojov a zaradeni poistenie strojov a zariadeni 8 453 261 Eolst'ovﬁa Allianz
ot poistenie zodpovednosti za Skody spésobené Ceska poistoviia
Vrtulnik prevadzkou lietadla, poistenie kaska lietadla 52 032 Slovensko
Prilozené poznamky st neoddelitelnou stcastou tctovnej zavierky. 18

INDMVIDUALNA UCTOVNA ZAVIERKA ZA ROK 2007
INDMIDUAL FINANCIAL STATEMENTS FOR 2007

—
o
(e}

VYROCNA SPRAVA / 2007 / ANNUAL REPORT



SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
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10. NEOBEZNE AKTiVA URCENE NA PREDAJ

NeobeZné aktiva uréené na predaj predstavuju byty a pozemky v Hornej Zdani, ktorych predaj bude
realizovany v priebehu roka 2008.

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
POZNAMKY K UCTOVNEJ ZAVIERKE

Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

31. de b 31. d
2007 2006
Obstaravacia cena bytov a pozemkov 22394 -
Vytvorené opravky (8 066) -
Straty zo znehodnotenia pri preceneni (4 328) -
i a pefiazné i y, celkom 10 000 -

11. POHLADAVKY Z OBCHODNEHO STYKU A OSTATNE POHEADAVKY

Pohladavky z obchodného styku a ostatné pohladavky netto pozostavaju z nasledujicich poloziek:

31. december 31. december
2007 2006
Pohladavky z obchodného styku
Tuzemski odberatelia 847 005 648 508
Zahrani¢ni odberatelia 239 486 185 546
Pohladavky z obchodného styku celkom 1086 491 834 054
Minus: opravné polozky na pochybné pohladavky (98 943) (160 431)
Pohladavky z obchodného styku celkom, netto 987 548 673 623
Pohladavka z grantu, kratkodoba ¢ast (pozri pozn. 13) 86 672 323523
Dariové pohladavky 417 622 310 580
Forward - -
Ostatné pohladavky 20 626 9776
Minus: opravné polozky na ostatné pohladavky (353) (353)
Pohl'adavky z obchodného styku a ostatné pohl'adavky, netto 1512115 1317 149
Pohladavky z obchodného styku podla lehoty splatnosti:
31. 31.
2007 2006
Do lehoty splatnosti 1512 276 1 316 659
Po lehote splatnosti 99 135 161 274
v tom:
nad 360 dni po lehote 98 490 160 468
Celkom pohl'adavky z obchodného styku a ostatné 1611411 1477 933
pohl'adavky

Pohladavky z obchodného styku zahffiaja sumu 752 809 tis. Sk (31. december 2006: 569 431 tis. Sk)
hlavne za pristup k prenosovej ststave, systémové sluzby, prevadzkovanie systému, straty, odchylky
a aukcie. Na tejto sume sa podielaju Slovenské elektrarne, a. s., sumou 162 852 tis. Sk (31.
december 2006: 179 576 tis. Sk), Zapadoslovenska energetika, a. s. 2 492 tis. Sk (31. december
2006: 141 381 tis. Sk), Zapadoslovenska energetika Distribucia, a. s. 178 366 tis. Sk,
Zapadoslovenska energetika Energia, a. s. 61 047 tis. Sk, Stredoslovenska energetika, a. s. 47 089
tis. Sk (31. december 2006: 141 410 tis. Sk), Stredoslovenska energetika Distribucia, a. s. 139 948
tis. Sk, Vychodoslovenska energetika, a. s. 23 038 tis. Sk (31. december 2006: 107 064 tis. Sk) a
Vychodoslovenska energetika Distribdcia, a. s. 137 977 tis. Sk.

V Case zostavenia uGCtovnej zavierky k 31. decembru 2007 su v pohladavkach nepotvrdené
pohladavky vo vyske 98 036 tis. Sk (k31. decembru 2006: 132 225 tis. Sk). Z toho
najvyznamnejSou je nepotvrdena pohladavka voéi SE, a. s. v sume 87 813 tis. Sk (k 31. decembru
2006: 90 348 tis. Sk) za poskytnutie cezhrani¢nej prenosovej kapacity na SR/MR profile vo vyske 200
MW. Spolo¢nost poskytovala predmetnl sluzbu SE, a.s. za predpokladu, Ze pride k uzatvoreniu
zmluvy na cezhraniénd prenosovi kapacitu akceptovatelnd oboma stranami. Uzatvorenie zmluvy sa
v koneénom dosledku nezrealizovalo. Sluzba bola zo strany SEPS, a. s. pofas roku 2004 poskytovana
a predmetna vyska kapacity profilu bola k dispozicii SE, a.s., ktoré ju aj vyuzivali. Pre rok 2005 bola
cezhrani¢na prenosova kapacita 200 MW zaradena do roénej aukcie. Spolo¢nost ma k 31. decembru
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2007 k tymto pohladavkam vytvorené opravné polozky vo vyske 100 % v sume 98 036 tis. Sk (k 31.
decembru 2006: 132 225 tis. Sk).

Priemerna doba splatnosti pohladavok pri predaji vyrobkov a sluzieb je podla terminov dohodnutych
v zmluvéach 3 aZ 30 dni. Spolo¢nost vytvorila 100 percentné opravné polozky na vsetky pohladavky
nad 365 dni, pretoZze z predchadzajtcich skisenosti vyplyva, Ze pohladavky, ktoré st po splatnosti
vySe 365 dni, si vo vseobecnosti nevymozitelné. Na pohladavky z obchodného styku, ktoré su
neuhradené 90 aZ 365 dni, sa tvoria opravné polozky na zaklade odhadu nevymozitelnej sumy
z predaja vyrobkov a sluzieb vyplyvajlaceho z predchadzajlcich skisenosti s nesplacanim pohladavok.

V zostatku pohladavok spolo¢nosti z obchodného styku st zahrnuté pohladavky s G¢tovnou hodnotou
menej ako 645 tis. Sk (2006: 787 tis. Sk), ktoré si k datumu stvahy po lehote splatnosti a na ktoré
spolocnost nevytvorila opravné polozky, nakolko nedo$lo k vyznamnej zmene Gverovej bonity a
prisludné sumy sa stale povazuju za vymozitelné. Spolognost nevlastni Ziadne zabezpeky k tymto
zostatkom.

Dariové pohladavky k 31. decembru 2007 aj k 31. decembru 2006 predstavuje dan z pridanej
hodnoty.

Zmeny opravnych poloziek na pochybné a sporné pohladavky -

Rok konciaci sa Rok konciaci sa

31. decembra 2007 31. decembra 2006

Stav na zatiatku roka (160 784) (143 984)
Sumy navratené pocas roka 36 895 -
Zauctovanie opravnych poloZiek na straty zo (80) (26 607)

znehodnotenia pohladavok
Sumy odpisané ako nevymozitelné 24 673
Kurzovy rozdiel k opravnej polozke

9417

Stav na konci roka (99 296) (160 784)

12. OSTATNY FINANCNY MAJETOK

Ostatny finanény majetok predstavuju derivatové nastroje uréené na obchodovanie nespiﬁajuce
podmienky na uctovanie o zaisteni. Spolo¢nost ich uzatvara najma s ciefom riadit riziko vyplyvajlce z
transakcii z bezného obchodného styku. K 31. decembru 2007 bola kladna realna hodnota jedného
otvoreného forwardu na zabezpecenie proti pohybu vymenného kurzu EUR vo vy3ke 5 550 tis. Sk.

13. PENIAZE A PENAZNE EKVIVALENTY

31. december 31. december

2007 2006

Pokladni¢na hotovost 652 826
Hotovost na bankovych Gétoch 2105 990 2 150 432
i a pefnazné i y, celkom 2 106 642 2 151 258

14. VLASTNE IMANIE

Z&kladné imanie pozostava z 2 382 akcii na doruditela s menovitou hodnotou jednej akcie 1 000 000
Sk, 793 akcii na dorucitela v menovitej hodnote 1 000 Sk, 82 akcii na meno v menovitej hodnote
1 000 000 Sk a 459 akcii na meno v menovitej hodnote 1 000 Sk.

Ostatné kapitalové fondy pozostavaju zo zakonného rezervného fondu, ktory k 31. decembru 2007
predstavoval 493 050 tis. Sk (31. december 2006: 493 050 tis. Sk) a Statutarneho fondu na
zabezpecenie investi¢nych akcii, ktory k 31. decembru 2007 predstavoval 1 399 527 tis. Sk
(31. december 2006: 837 192 tis. Sk).
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SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
POZNAMKY K UCTOVNEJ ZAVIERKE

Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

Statutarny fond na zabezpecenie budtcich investi¢nych akcii slGzi na kumulaciu vlastnych zdrojov
spoloénosti vytvaranych zo zisku, ktoré st uréené na krytie investiénych akcii. V roku 2007 spoloénost
prispela do tohto fondu z rozdelenia zisku za rok 2006 v sume 562 335 tis. Sk (31. december 2006:
365 958 tis. Sk). Pravidla pouzitia zdrojov pridelenych do Statutarneho fondu na zabezpelenie
|nvest|cnych akcii sa riadia vdeobecnymi principmi financovania spolo¢nosti v oblasti obstarania
i a pravidlami pre obstaranie investicii. Zdroje vedené v Statutarnom fonde na zabezpecenie
investi¢nych akcii sa kumuluju o Ciastky, ktoré boli na zaklade rozhodnutia valného zhromazdenia do
tohto fondu pridelené.

V roku 2007 bola schvalena vyplata dividend akcionarom za rok 2006 vo vySke 206 Sk na akciu
v menovitej hodnote 1 000 Sk a vo vySke 206 470 Sk na akciu v menovitej hodnote 1 000 000 Sk
(v roku 2006: 150 Sk na akciu v menovitej hodnote 1 000 Sk a 150 170 Sk na akciu v menovitej
hodnote 1 000 000 Sk za rok 2005).

15.  VYNOSY BUDUCICH OBDOB{

Vynosy buddcich obdobi zahfriaju:

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
POZNAMKY K UCTOVNEJ ZAVIERKE

Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

31. 31.
2007 2006
Vynosy budcich obdobi z grantu EBRD 794 979 828 442
z toho:
Vynosy buddcich obdobi z grantu do 12 mesiacov (kratkodobé (53 205)
zavézky)
Vynosy budtcich obdobi z prenosu elektrickej energie 638 211 593 660
z toho:
Vynosy buddcich obdobi z prenosu elektrickej energie splatné do (312 591) (211 411)
12 mesiacov (kratkodobé zavézky)
Vynosy buducich obdobi, celkom 1067 394 1210 691

Ku dfiu svojho vzniku prevzala spolonost od predchodcu, Slovenskych elektrarni, a.s., zmluvu
na poskytnutie prava tranzitu elektrickej energie. Zmluva je podpisana so spolo¢nostou Atel
(Svajciarsko) na 16 rokov od podpisania zmluvy v roku 1998 do 30. septembra 2014, za o sa
predchodcovi poskytli finanéné prostriedky vo vyske 38 000 tis. CHF (954 598 tis. Sk), z ¢oho sa na
ucte vynosov buducich obdobi z prenosu elektrickej energie k 31. decembru 2007 vykazovalo 382
249 tis. Sk (31. december 2006: 438 879 tis. Sk).

Na ucte vynosov buducich obdobi je zatcCtované aj platby z aukcii volnych prenosovych kapacit na rok
2007 vo vyske 255 819 tis. Sk (k 31. decembru 2006 154 768 tis. Sk).

Dfa 10. decembra 2003 bola uzavreta grantova zmluva medzi spolonostou a Eurépskou bankou pre
obnovu a rozvoj (EBRD), v ktorej sa EBRD zaviazal poskytnut grant vo vyske 24 milionov EUR na IPR
.Krizovany 400 kW, rekonsStrukcia — 2. stavba 2. ¢ast a 3. stavba“. Tato zmluva nadobudla Géinnost
dfia 4. augusta 2004. Grantové prostriedky maju byt ¢erpané v rozmedzf rokov 2004 — 2008.

Vo vynosoch buducich obdobi savisiacich s grantom je vykdzana suma 794 979 tis. Sk
(31. december 2006: 828 442 tis. Sk). K 31. decembru 2007 spolo¢nost vykazuje pohladavku vo
vyske zostavajuceho naroku na Cerpanie grantu v celkovej hodnote 184 357 tis. Sk (31. december
2006: 516 806 tis. Sk). Spolofnost predpokladd, Ze v roku 2007 bude z grantovych prostriedkov
Cerpana suma 86 672 tis. Sk (31. december 2005: 323 523 tis. Sk).
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16.  UVERY
Uvery zahffiaja:
31. december 31. december
2007 2006
Bankové Gvery 2244 195 2 315 245
Zavazky z finanéného lizingu 3123 8 982
Celkom 2247 318 2324 227
Minus: splatna ¢ast (310 190) (13 857)
Dlhodobé avery 1937 128 2310 370

Spolognost nemala k 31. decembru 2007 ziadne dodavatelské Gvery. Bankové Gvery su Grogené
na zaklade sadzby BRIBOR plus marza 0,195 % ro¢ne, EURLIBOR plus marza v rozpéti 0,145 % rocne
alebo na zaklade sadzby EURIBOR plus marza 0,145 % ro¢ne (2006: BRIBOR plus marza 0,195 %
ro¢ne, EURLIBOR plus marza v rozpéti 0,145 % ro¢ne alebo na zéklade sadzby EURIBOR plus marza
0,145 % ro¢ne). Uvery nie st zabezpelené Ziadnymi aktivami spolo¢nosti.

Spolo¢nost ma Gvery s nasledujucimi Grokovymi sadzbami:

Vyska dverovych prostriedkov

31. december 31. december

2007 2006
Pevné Grokové sadzby 3123 8982
EURIBOR 1008 090 1037 190
BRIBOR 60 000 68 000
EURLIBOR 1176 105 1210 055
2 247 318 2 324 227

Bankové Uvery k 31. decembru 2007 zahffiaju nezaruené Uvery vo vysSke 2 247 318 tis. Sk
(31. december 2006: 2 324 227).

K 31. decembru 2007 a 31. decembru 2006 mala spolo¢nost Gvery v nasledujlcich menach:

31. december 2007 31. december 2006
Ciastka Ciastka Ciastka Ciastka
Mena
v tis. cudzej meny v tis. Sk v tis. cudzej meny v tis. Sk
EUR 65 006 2184 397 65 015 2 247 756
SKK 62 921 62 921 76 471 76 471
Spolu 2 247 318 2 324 227

K 31. decembru 2007 a 31. decembru 2006 bola splatnost Gverov takato:

31. december 31. december
2007 2006
Splatné v 1. roku 310 190 13 857
Splatné v 2. roku 344 030 318 825
Splatné v 3. roku 380 030 353 730
Splatné v 4. roku 336 030 389 730
Splatné v 5. roku 336 030 345 730
Splatné po 5 rokoch 541 008 902 355
2 247 318 2 324 227
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POZNAMKY K UCTOVNEJ ZAVIERKE

Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
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Uétovna hodnota a objektivna hodnota Gverov je nasledovna:

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
POZNAMKY K UCTOVNEJ ZAVIERKE

Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

Stéastou ostatnych zavazkov st aj zavazky zo socialneho fondu:
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INDVIDUAL FINANCIAL STATEMENTS FOR 2007
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Uctovna hodnota Objektivna hodnota 31. december 31, december
31. 31. 31. 31. 2007 2006
2007 2006 2007 2006
Bankové Gvery 2244195 2315 245 2244 195 2315 245 bociatocny stav k1. januaru 1o RO
Zavézky z finanéného lizingu 3123 8982 2997 8 731 Cerpanie celkom (10 833) (10 893)
2247 318 2324227 2247192 2323976 v tom:
prispevok na zavodné stravovanie (1 400) (1247)
Objektivna hodnota predstavuje pefazné toky diskontované s pouzitim Grokovej sadzby, ktor( by relgreécieadovolenky (3015) (3072)
podla predpokladu spoloénosti bolo mozné v defl zostavenia Uctovnej zavierky ziskat. Uctovna prispevok na dopravu o (2 803) (3209)
hodnota kratkodobych Gverov je priblizne zhodna s ich objektivnou hodnotou. prispevok na regeneraciu pracovnej sily (2 663) (2674)
ostatné (952) (691)
ény stav k 31. u 2 529 1923
Zavazky z finanéného lizingu k 31. decembru 2007 a 31. decembru 2006 mozno analyzovat takto:
Minimaine splétky icasnd inimé Najvyznam_nejéou polozkou v zavazkoch su zévazky_ voli Slovenskym elektrarfiam, a.s. vo V)’/s“;k_e
lizingu splatok lizingu 290 114 tis. Sk (31. december 2006: 756 290 tis. Sk) hlavne za nakup elektrickej energie
31. december  31. december 31. december  31. december spotrebovanej pri jej prenose a tranzite, zavazky za systémové sluzby, prevadzkovanie systému
2007 2006 2007 2006 a odchylky.
Zavazky z finanéného lizingu V ostatnych zavazkoch je zahrnuty aj trokovy swap, ktory sa uzatvoril najma s ciefom riadit riziko
SS::::: gg i ::gtﬁ 3 15? gigg 3 12? g?g; vyplyvajice z Gverov prijatych v cudzej mene. K 31. decembru 2007 bola zaporna realna hodnota
3167 9275 3123 8082 tohto swapu vo vyske 823 tis. Sk. Swap je splatny StvrtroCne az do roku 2014.
Minus: finanéna marza (44) (293)
Suacasna hodnota zavazkov
z lizingu 3123 8 982 18. REZERVY
Priemerna Grokova miera leasingov v priebehu roka 2007 bola 5,2 % (k 31. decembru 2006: 5,6 %). Rezervy zahffiaja:
31. december 31. december
L . , . L. 2007 2006
17. ZAVAZKY Z OBCHODNEHO STYKU A OSTATNE KRATKODOBE ZAVAZKY
Rezerva na stdny spor 1 000 1 000
Zavazky z obchodného styku a ostatné zavazky obsahuja: Rezervy celkom 1000 1000
31. december 31. december
2007 2006 Spolo¢nost vytvorila rezervu na stdny spor so spolo¢nostou E. I. S. spol. s r. 0., v ktorom spolo¢nost
Zévézky z obchodného styku 2587 571 2157 622 E_. I. S. spol. s r.o. poigduje od spoloc¢nosti néhradu’ Skody vo vyske 1 000 tis. Sk titulom uslého
Zavazky vodi zamestnancom 80 977 48 602 zisku. Uzatvorenie tohto stidneho sporu sa predpoklada v buddcom roku.
Zavazky suvisiace so socialnym zabezpeéenim 12594 15 844
Darlové zavazky 3509 5474
Ostatné zavazky 5 709 5 804 ,
ava z ého styku a é zavazky celkom 2 690 360 2 233 346 19. SPRIAZNENE OSOBY

Medzi spriaznené osoby spolo¢nosti patria akcionari, riaditelia, vedenie spolo¢nosti a spolo¢nosti,
v ktorych maja rozhodujuci alebo podstatny vplyv. Spolonost nema s tymito spriaznenymi osobami
vyznamné transakcie a zostatky.

Priemerna splatnost zavazkov je podla terminov dohodnutych v zmluvéach 3 az 60 dni. Spolo¢nost ma
zavedené zasady riadenia finanéného rizika, ktoré maja zabezpedit, aby v3etky zavazky boli uhradené
v termine splatnosti.

Zévizky z obchodného styku podra lehoty splatnostiz Informécie o platoch a odmenach vedenia spolo¢nosti sa uvadzaja v poznamke 6.

Medzi spriaznené osoby patria taktiez spolo¢nosti, ktoré su rovnako ako SEPS, a. s. kontrolované

31. december 31. december ez O . L P " P . 4 P ?
2007 2006 Statom. DalSie informacie o transakciach s tymito spriaznenymi osobami sa uvadzaju v poznamke
20.4.
Do lehoty splatnosti 2626 062 2 068 575
Po lehote splatnosti
v tom: 64 298 164 771 o .
nad 360 dni po lehote - 182 20. ZAVAZNE VZTAHY A MOZNE ZAVAZKY

Zaviazky z obchodného styku a ostatné zavazky, celkom 2 690 360 2 233 346

20.1. Investi¢né vydavky

Spolo&nost ma zmluvné zavazky vyplyvajlce z uzatvorenych zmlav v roku 2007, ktoré maji plnenie
az po 31. decembri 2007 na nakup neobeZzného majetku. Celkova vyska zavazku vyplyvajlica zo
zmlav predstavuje sumu 443 636 tis. Sk (k 31. decembru 2006: 1 161 870 tis. Sk).
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SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
POZNAMKY K UCTOVNEJ ZAVIERKE

Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

Spolo¢nost schvalila rozpolet investiénych vydavkov na rok 2008 vo vyske 2 564 915 tis. Sk
(rozpocet investi¢nych vydavkov na rok 2007: 1 845 677 tis. Sk). Investi¢né vydavky savisia najma
s rekonstrukciou rozvodne v Krizovanoch; s priamou transforméciou 2 x 400/110 kV v LemeSanoch
a rekonstrukciou, spinacou stanicou 400 kV US Steel, a. s., rozsirenim 400 kV rozvodne Moldava,
vystavbou novych vedeni 2 x 400 kV pre TR Medzibrod a2 x 400 kV Gablikovo - Velky Dur,
s dialkovym riadenim elektrickych stanic; s obchodnymi systémami; informacnymi systémami.

Predpoklada sa, Ze na financovanie tychto vydavkov sa pouzija externé a interné zdroje financovania.
20.2. Dane

V Slovenskej republike platia mnohé danové zakony prijaté zakonodarnymi organmi. Platné dane
zahffiaja dan z pridanej hodnoty, dar z prijmov pravnickych osbb (dan zo zisku), dan z prijmov
fyzickych oséb (dan zo mzdy) a iné. Darfova legislativa tykajuca sa tychto dani nebola oproti
rozvinutym trhovym ekonomikam v platnosti dlhsie obdobie, preto je vyklad dafiovych zakonov ¢asto
nejasny alebo neexistuje a legislativa sa vyznacuje nizkym po¢tom precedensov. Okrem toho existuju
rozdielne nazory tykajice sa pravneho vykladu medzi a v ramci jednotlivych ministerstiev
a organizacii, ¢o vytvara prostredie neistoty a konfliktov. Dafové priznania a iné pravne povinnosti
(napr. povinnosti slvisiace s colnou a menovou kontrolou) sG predmetom kontroly a skimania
mnoZstvom Uradov, ktoré maji zo zdkona moznost uvalit znaéné pokuty, penéle a Grokové pendle.
Tieto skutoCnosti vytvaraju v Slovenskej republike v porovnani s rizikom charakteristickym pre
rozvinutejsie dafiové systémy omnoho vy3sie danové riziko.

Daflové priznania ostavaji otvorené a mézu byt predmetom kontroly pocas obdobia piatich rokov.
Skutoénost, Ze urcité obdobie alebo dafiové priznanie vztahujice sa natoto obdobie bolo
kontrolované, nema vplyv na vylaéenie tohto obdobia z pripadnej dalsej kontroly podas obdobia
piatich rokov. V désledku toho je otvorené k 31. decembru 2007 dariové priznanie spolo¢nosti a méze
sa stat predmetom kontroly.

Spolo¢nost je presvedéena, ze G¢tovna zavierka spolo¢nosti zohladfiuje v3etky dafiové zavazky.
Napriek tomu existuje riziko, ze prislusné drady zaujmu iné stanovisko tykajlice sa vykladu. Dopady
rozdielneho vykladu by mohli byt vyznamné.

20.3. Operativny lizing

20.3.1. Spoloénost ako najomca

Pre operativne lizingy spolo¢nost eviduje nasledovné budtce minimalne lizingové splatky:

31. december 31. december

2007 2006

Splatné v 1. roku 13561 11 788
Splatné v 2. az 5. roku (vratane) 52 552 45 155
Splatné po 5. rokoch 51 796 55 369
Celkom 117 909 112 312

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
POZNAMKY K UCTOVNEJ ZAVIERKE

Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

Hlavnou polozkou v tychto lizingoch je prendjom vedenia pre zasobovanie Slovalca, a.s.

Spolo¢nost ma tiez operativne lizingy na dobu neuréitd, pri ktorych roéné najomné &ini 10 623 tis. Sk
(31. december 2006: 16 075 tis. Sk). Hlavnou polozkou je prendjom telekomunikaénych ciest.

20.3.2. Spoloénost ako prenajimatel’

Spolo¢nost prenajima najmé radioreléové body a optokéable.

Pre operativne lizingy eviduje spolo¢nost nasledovné minimalne lizingové splatky:

31. december 31. december

2007 2006

Splatné v 1. roku 11 457 11148
Splatné v 2. az 5. roku (vratane) 44 307 44 488
Splatné po 5. rokoch 46 858 57 750
Celkom 102 622 113 386
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Spolo&nost ma tiez operativne lizingy na dobu neuréitd, pri ktorych roéné najomné ¢ini 11 504 tis. Sk
(31. december 2006: 11 008 tis. Sk).

20.4. Vyznamni dodavatelia a odberatelia

Najvyznamnejsi dodavatelia a odberatelia spoloénosti za rok konciaci sa 31. decembra 2007
a k 31. decembru 2007 v oblasti hlavného predmetu ¢innosti podnikania spolo¢nosti:

Néklady Vynosy Pohl'addvky Zaviazky
Slovenské elektrarne, a.s. 6 762 669 1715551 162 852 290 114
Zapadoslovenska energetika, a.s. 56 140 2 037 656 2492 3321
Zapadoslovenska energetika Distribucia, a.s. 2292 1914 952 178 366 476
Zapadoslovenska energetika Energia, a.s. 28 249 271 608 61 047 4 593
Vychodoslovenska energetika, a.s. 77 057 1218 716 23038 8150
Vychodoslovenska energetika Distribtcia, a.s. - 1007 957 137 977 -
Stredoslovenska energetika, a.s. 740 156 1698 387 47 089 82 510
Stredoslovenska energetika Distriblcia, a.s. 5630 1374 857 139 948 3 350
US Steel, a.s. 61 748 738 125 40 326 5316

Najvyznamnejsi dodavatelia a odberatelia spolo¢nosti za rok konciaci sa 31. decembra 2006
a k 31. decembru 2006 v oblasti hlavného predmetu ¢innosti podnikania spolo¢nosti:

Néklady Vynosy Pohl'addvky Zavéazky
Slovenské elektrarne, a.s. 9219 028 2 553 980 179 576 756 290
Zapadoslovenska energetika, a.s. 80 841 4 310 740 141 381 12 150
Vychodoslovenska energetika, a.s. 83 620 2 406 285 107 064 8 455
Stredoslovenska energetika, a.s. 96 175 3440 486 141 410 15191
US Steel, a.s. 39 331 635 043 27 877 2 360

V spolo¢nosti Slovenské elektrarne, a.s. (SE) vlastni Slovenska republika 34-percentny podiel a preto
predstavuju pre SEPS, a. s. spriaznent osobu. Spolonost ma vroku 2007 vytvorend
najvyznamnejsiu opravni polozku k pohladavkam voci SE do vysky 100 % v sume 87 813 tis. Sk za
poskytnutie cezhranitnej prenosovej kapacity na SR/MR profile vo vyske 200 MW (k 31. decembru
2006: 90 348 tis. Sk).

20.5. Regulacia a liberalizacia elektroenergetiky

Regulacny rémec na trhu s elektrinou v Slovenskej republike

Slovenska republika prijala novy energeticky zakon, ktory je acinny od 1. januara 2005. Trh
s elektrickou energiou v Slovenskej republike je na zéklade platnej energetickej legislativy
liberalizovany, umoZzfiujici slobodny vyber dodavatela elektriny pre vietkych zakaznikov. Spoloénost
ako prevadzkovatel a vlastnik elektrizaénej prenosovej ststavy, je povinna umoznit pristup a prenos
elektriny za nediskriminaénych podmienok pre kazdy subjekt, ktory spini technické podmienky
prevadzkovatela prenosovej stistavy na vymedzenom Gzemi. Cinnost spolo¢nosti je subjektom
reguléacie zo strany Uradu pre reguléciu siefovych odvetvi (URSO). URSO, okrem iného stanovuje
regulaéna politiku na jednotlivé regulacné obdobia, kontroluje salad ¢innosti spolo¢nosti s platnou
energetickou legislativou a vynosmi URSO, a vydava rozhodnutia o povolenych prijmoch, nakladoch a
cenach za pristup do prenosovej sUstavy, prenos elektrickej energie a poskytovanie suvisiacich
sluzieb.

URSO schvaluje na ro¢nej baze tarify za pristup do prenosovej sustavy a prenos elektriny a
poskytovanie stvisiacich sluzieb. Ceny za prenosové sluzby st stanovené na baze prijmového stropu
pri zohladneni ekonomicky opravnenych nakladov a primeraného zisku. Ceny za ostatné suvisiace
sluzby st uréované prostrednictvom maximalne povolenych vynosov a tomu zodpovedajucich tarif. K
Casti tychto sluzieb s stanovené aj maximalne povolené naklady a ceny nakupovanych sluZieb.
Stcastou maximalneho povoleného vynosu za prenos elektriny je aj ast vynosov z cezhrani¢nej
prevadzky prenosovej sustavy. Odchylky od maximalneho povoleného vynosu su zohladnené v
tarifach nasledujaceho obdobia pomocou tzv. korekénych faktorov. KedZe skutocné vynosy
spolo¢nosti zavisia od aktualneho vyvoja dopytu a ponuky na trhoch s elektrickou energiou na
Slovensku a v okolitych krajinach a st zavislé od zmien v regulacnej politike, spolo¢nost historicky
zaznamenala vykyvy vo vysledkoch jej hospodarenia.
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Existuju tiez inherentné neistoty, ktoré by mohli ovplyvnit uréovanie buddcich tarif URSO, vratane
moznych budlcich zmien v energetickej regulacii na Slovensku, a pokracujicej liberalizacie trhu
s elektrickou energiou.

20.6. Granty

Dria 18.12.2007 bola podpisana s Eurépskou bankou pre obnovu a rozvoj Grantova Dohoda na sumu
43 900 000,- EUR.

Cerpanie finan¢nych prostriedkov Grantu BIDSF 014 je mozné na zaklade platnych zmltv na dodavku
tovarov a sluzieb, na zhotovenie investi¢nych projektov a na poskytovanie konzultaénych sluzieb pre
Projektovii Manazérsku Jednotku (PMJ). Spolo¢nost bude o grante G&tovat po nadobudnuti platnosti
a Gcinosti zmluvy, ¢o sa oakava v maji 2008. Grantové prostriedky budd pouzité na Konzultanta PMJ,
rozsirenie IPR BoSaca 400kV, na transforméciu 400/110kV Medzibrod - 2. stavba, na transforméciu
400/110kV Medzibrod - 3. stavba, na vedenie 2 x 400kV Leme3any - KoSice - Moldava - 4. stavba.

21.  FINANCNE NASTROJE

21.1. Riadenie kapitalového rizika

Spolo¢nost riadi svoj kapital tak, aby zabezpetila, ze bude schopna pokragovat v ¢innosti ako zdravo
funguijici podnik s ciefom dosiahnut optiméalny vztah medzi cudzimi a vlastnymi zdrojmi. Celkova

stratégia spolo¢nosti sa oproti roku 2006 nezmenila.

Ukazovatel Giverovej zatazenosti na konci roka:

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
POZNAMKY K UCTOVNEJ ZAVIERKE

Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

31. 31.

2007 2006
Dih (i) (2 247 318) (2 324 227)
Fjeniaze a pefiazné ekvivalenty 2 106 642 2 151 258
Cisty dih (140 676) (172 969)
Vlastné imanie (ii) 5 942 466 5 043 918
Pomer &istého dlhu k viastnému imaniu 2,37 % 3,43 %
(i) DIh sa definuje ako dlhodobé a kratkodobé pézicky.
(i) Pozn. 14
21.2. Kategoérie finanénych nastrojov

31. 31.

2007 2006
Finan¢né derivaty v realnej hodnote uréené na obchodovanie 5 550 -
Pohladavky (vratane pefiazi a pefiaznych ekvivalentov) 3094 189 2824881
Finanény majetok 3099 739 2 824 881
Finan¢né derivaty v realnej hodnote zG¢tované cez vykaz ziskov a strat (823) -
(FVTPL)
Bankové uvery vykazané v amortizovanych nakladoch (2 247 318) (2 324 227)
Zavéazky z obchodného styku (2587 571) (2 157 622)
Finanéné zaviazky (4 835 712) (4 481 849)

21.3. Faktory finanéného rizika

Spolo¢nost je vystavena roznym finanénym rizikam, ktoré zahffiaja désledky pohybu kurzov cudzich
mien a urokovych sadzieb z Gverov. Vo svojom komplexnom programe riadenia rizika sa spolo¢nost
sustreduje na nepredvidatelnost finanénych trhov a snazi sa minimalizovat mozné negativne désledky
na finan¢na situaciu spolo¢nosti.

Pouzivanie finan¢nych derivatov sa riadi zasadami spolo¢nosti, ktoré schvaluje predstavenstvo a ktoré
obsahuju principy riadenia kurzového rizika, rizika Grokovych sadzieb, tGverového rizika, dalej principy
pouzivania finan¢nych a nefinanénych derivatov a investovania prebyto¢nej likvidity. Spolo¢nost sa
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nezucastriuje na obchodovani s finanénymi nastrojmi, neobchoduje s nimi, ani nepouziva finan¢né
derivaty na Spekulativne Géely.

(i) Riziko menovych kurzov

Spolo¢nost poskytuje sluzby tranzitu elektrickej energie a aukcie, pri ktorych s platby denominované
v EUR. Rovnako spolognost eviduje &ast nakupov, a Uverové financovanie, pri ktorych st platby
denominované v cudzich menéach, predovietkym v EUR. Poas roku 2007 zacala spolo¢nost vyuZivat
derivatové nastroje na zniZenie tychto rizik. Vplyv ostatnych mien na spolo¢nost je zanedbatelny.

Uétovna hodnota pefiazného majetku a peflaznych zévazkov spoloénosti denominovanych v cudzej
mene k datumu savahy:

Zavidzky Majetok
31. 31. 31. 31.
2007 2006 2007 2006
CHF - - 197 781 76 477
EUR (2 274 676) (2 410 381) 284 586 742 609
CZK a iné (4 034) 910 1

Na zaklade analyzy citlivosti finanéného majetku a zavézkov vykazovanych k 31. decembru 2007 by
pri 15% posilneni/oslabeni slovenskej koruny voli EUR by doslo ku zvyseniu/znizeniu zisku
spolocnosti 0 298 514 tis. Sk (31. december 2006: 250 166 tis. Sk).

K 31. decembru 2007 spolo¢nost uzatvorila forwardové menové kontrakty na zabezpeenie rizika
vymennych kurzov v nominalnej hodnote 9 600 tis. EUR, splatné pocCas roka 2008
(31. december 2006:0 tis. EUR). Celkova suma nerealizovanych ziskov z forwardovych menovych
kontraktov suvisiacich s predpokladanymi budtcimi transakciami k 31. decembru 2007 bola
5 550 tis. Sk.

Priemerny Cudzia mena Hodnota Redlna hodnota
M ’ N kontraktu .
vymenny kurz v tis. EUR (tis. Sk) (tis. Sk)

2007 2006 2007 2006 2007 2006 2007 2006
Otvorené forwardové
menové kontrakty

Predaj EUR
Do 3 mesiacov 34.05 - 2 400 - 81720 - 1388
Od 3 do 12 mesiacov 34.05 - 7 200 - 245160 - 4163

(i) Urokové riziko

Prevadzkové vynosy a prevadzkové periazné toky spolocnosti su nezavislé od zmien drokovych
sadzieb na trhu. Spolo¢nost nema vyznamné Grocené aktiva okrem pefiazi a pefiaznych ekvivalentov.
Pocas roku 2007 spolo¢nost uzatvorila na zabezpecenie &asti Gverov vo vyske 15 000 tis. EUR voci
riziku zmien Grokovych sadzieb Urokovy swap (pozri tiez pozn. 17). Dohodnutd Grokova sadzba je
ohrani¢ena v rozmedzi 0 — 11,35 % a nepriamo zavisi od vyvoja indexu vyvazeného menového zisku
(EUR) Deutsche Bank. Urokovy swap sa vztahuje k dohodnutym istinam vo vyske 15 000 tis. EUR,
ktoré sa rovnomerne znizuji o 550 tis. EUR ku kazdému nasledujicemu $tvrtroku v obdobi od 30.
septembra 2008 do 30. juna 2013. K 31. decembru 2007 spolo¢nost vykazala nerealizovand stratu
z tohto Grokového swapu vo vyske 823 tis. Sk.

Analyza citlivosti (pozri dalej) sa stanovila na zaklade angaZovanosti voli Grokovym sadzbam
na derivatové a nederivatové nastroje k datumu savahy. Pri zavézkoch s variabilnou sadzbou sa
analyza vypracovala za predpokladu, Ze vyska neuhradeného zavazku k datumu savahy bola
neuhradena po cely rok.

Keby boli urokové sadzby o 50 bazickych bodov vyssie alebo nizSie a vSetky ostatné premenné by
zostali konstantné, zisk spolo¢nosti za rok konciaci sa 31. decembra 2007 by sa zvysil, resp. znizil
011 377 tis. Sk (2006: zmena o 11 737 Sk); to plati najmé pre angazovanost spolo¢nosti voci
urokovym sadzbam na pdzicky s variabilnou sadzbou.
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Za rok konciaci sa 31. decembra 2007 a 31. decembra 2006
(v tisicoch Sk)

(i) Uverové riziko

Uverové riziko zohladfuje riziko, ze zmluvna strana nedodrzi svoje zmluvné zavazky, v désledku ¢oho
skupina utrpi stratu. Spolo¢nost prijala zasadu, Ze bude obchodovat len s déveryhodnymi zmluvnymi
partnermi a ?e podla potreby musi ziskat dostatoéné zabezpeenie ako prostriedok na zmiernenie
rizika finanénej straty v désledku nedodrzania zavézkov. Spolo¢nost tiez uplatfiuje nastroje
sledovania Gverového rizika u subjektov zGc¢tovania odchylok v prenosovej sustave, ktora nepovoluje
uskuto¢nenie obchodu nad stanovené limity alebo poskytnuté zabezpecenie.

Pripadné operacie s derivatmi a penazné transakcie sa vykonavaju len prostrednictvom
renomovanych finanénych institacii. Spolo¢nost neobmedzila vysku otvorenej pozicie vodi
Ziadnej financnej in&tittcii.

(iv) Riziko nedostato¢nej likvidity

Obozretné riadenie rizika nedostato¢nej likvidity predpoklada udrziavanie dostato¢ného objemu
periaznych prostriedkov, dostupnost financovania prostrednictvom primeraného objemu Gverovych
liniek a schopnost ukonéit otvorené trhové pozicie. Spolognost udrziava dostatoény objem pefiaznych
prostriedkov a nema ziadne otvorené trhové pozicie okrem otvorenych pozicii z derivatovych
transakcii.

Nasledujice tabulky znazorfiuju zostatkovld dobu splatnosti nederivatovych finanénych zavéazkov
spoloCnosti. Tabulky boli zostavené na zaklade nediskontovanych pefiaznych tokov financnych
zavéazkov so zohladnenim najskorsich moznych terminov, ked sa od skupiny méze ziadat vyplatenie
tychto zavézkov. Tabulka zahffia pefiazné toky z trokov a istiny pocas platnosti Gverovej zmluvy.

VéZend priemernd od3
efektivna tirokova mg:ialca mIes-iaSt: o Mmesiacov ’_10; 05v 5;3’!:’: Celkom
miera do 1 roka
2007
Bezarotne - 1796 034 757 027 34 510 - - 2587571
Zévazky z finanéného
prenajmu 4,50 % 264 528 2375 - - 3167
Nastroje s variabilnou
urokovou sadzbou 4,31 % 16 408 12 593 335849 1650420 616 986 2632 256
2006
Bezurotne - 1977 840 120 025 59 757 - - 2 157 622
Zavéazky z finanéného
prenajmu 4,25 % 509 1018 4579 3170 - 9275
Nastroje s variabilnou
urokovou sadzbou 3,40 % 13 978 10 286 71662 1578794 978 156 2652876

Spolo¢nost ma pristup k Gverovym linkam, pricom celkova nevylerpand suma k datumu sGvahy
predstavuje 600 mil. Sk. Spolo¢nost predpoklada, e na plnenie svojich ostatnych zavéazkov pouzije
penazné toky z prevadzkovej ¢innosti a vynosy zo splatného finanéného majetku.

Uvedena tabulka uvadza analyzu likvidity spolo¢nosti tykajucu sa finanénych derivatov. Tabulka bola
zostavena na zéklade nediskontovanych istych pefaznych prijmov/(vydavkov) z finanéného derivatu,
ktoré sa splacaji netto, a nediskontovanych hrubych prijmov/(vydavkov) tychto derivatov, ktoré sa
splacaju brutto. Ak zavazok alebo pohladavka nie st fixné, vykazana vyska sa odvodila
z predpokladanych trokovych sadzieb podia vynosovych kriviek k datumu stvahy. K 31.decembru
2006 spolo¢nost nemala Ziadne finanéné derivaty.

Do 1 1 - 3 mesiace 0d 3 mesiacov. , _ 5 rokov 5 rokov
mesiaca do 1 roka a viac
2007
Splatena suma, netto: - - - - -
Forwardové menové kontrakty 463 925 4162 - -
Urokové swapy (12) (25) (112) (599) (75)
Celkom 451 900 4 050 (599) (75)

Prilozené poznamky st neoddelitelnou stiéastou Gctovnej zavierky.

29

(v) Odhad reainej hodnoty (fair value)

Redlna hodnota verejne obchodovatelnych derivatov a investicii k dispozicii na predaj alebo uréenych
na obchodovanie vychadza z kétovanych trhovych cien ku diu sivahy. Redlna hodnota kontraktov na
menovo-Urokové swapy sa stanovi na zaklade devizovych kurzov ku diiu stvahy.

Nomindine hodnoty finanéného majetku a zavazkov znizené o pripadné Upravy s dobou splatnosti
kratSou ako jeden rok sa priblizne rovnaju svojej redinej hodnote. Realna hodnota finanénych zavazkov
je na Gcely vykazania v prilohe stanovena na zdklade diskontovanych budicich zmluvnych pefaZnych
tokov pri sGfasnej trhovej Urokovej sadzbe, ktord ma spolognost k dispozicii pre podobné finanéné
nastroje.

Podla vedenia spolo€nosti sa Gétovné hodnoty finanéného majetku a finanénych zavazkov vykazanych
vo finanénych vykazoch v amortizovanych nakladoch priblizuji k ich redlnym hodnotam.

22. VYZNAMNE UDALOSTI PO DATUME SUVAHY

V januari 2008 spolognost uzatvorila urokovy swap s ciefom zabezpeéit éast Uverov vo vyske 10 000 tis.
EUR proti riziku zmien Urokovych sadzieb, ktoré si viazané na EURIBOR.

Do diia predlozenia Uctovnej zavierky nenastali po 31. decembri 2007 Ziadne dalsie udalosti, ktoré by
vyznamnym sposobom ovplyvnili aktiva, vlastné imanie a zavazky spoloénosti. Ani v regulagnej
legislative nenastali také zmeny, ktoré by vytvarali pre spoloénost iné nové rizikd, ne? existujiu dnes
resp. existovali v roku 2007.

Zostavené dna:

Podpisovy zdznam élena P ¥ zd. i P
31. marca 2008 Statutdrneho orgdnu uétovnej osoby zodpovednej oa;uby zndp'nm" ej za

Jjednotky alebo fyzickej osoby, za zostavenie uctovnej
ktord je uétovnou jednotkou: zdvierky:

~
\ [
|
Ing. Peter Adamec
1

&% ,J'! (\k\/ . G fx-w-.bt.:.m.-“\

Ing. Vladimir Sevéik Ing. J&n Oraé efénia Gerthéferova

vedenie uctovnictva:

~Schvilené dna:
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D - SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
e|°Itte. Delvitte Audit s.ro. STATEMENTS OF PROFIT AND LOSS
Apollo BC For the years ended 31 December 2007 and 31 December 2006
Prievozska (in SKK’000)

28
82109 Bratislava 2
Slovenska

republika
Obchodny register Note .. E;:;’;S:fgom 31?;:;?.2:
Okresného sudu Bratislava | 2006
Oddiel: Sro
Viokka ¢.: 4444/8 REVENUES:
1¢0: 31 343 014 Electricity transmission and transit 14 360 129 14 781 392
Other revenues y 60 979 68 108
mﬁ‘f%ﬁg% Total revenues 14 421 108 14 849 500
itte sk OPERATING (EXPENSES)/REVENUES:
i e . Consumables and services (11 320 008) (11 966 742)
Slovenska elektrizaéna prenosova sistava, a.s. Personnel expenses (494 276) (450 399)

Depreciation and amortisation (931 019) (861 578)

N Other operating revenues/(expenses), net B 18 541 (355 227)
INDEPENDENT AUDITOR’'S REPORT Total operating expenses (12 726 762) (13 642 946)

To the s" holders and Board of Di rs of Sl sk elektrizains pre 5 sii va, a.s.: PROFIT BEFORE INTEREST AND INCOME TAXES 1694 346 1 206 554

1. We have audited the acc fi ial stat nts of Slovenska elektrizatna prenosova FIT&':?;QL"(.E:&NSES)/INCOME: 80 886 56 124
, a.s. (the "Comp v Whith 1prise the bal sheet as at 31 December 2007, and the Interest expense (98 481) (85 010)
of changes in equity and cash flow statement for the year then ended Other financial income/(expenses), net 8 70 759 197 746

and a summary of signlﬂcnnt accounting policies and other expﬁanatury notes, Total financial revenues, net 53 164 168 860
The Board of Directors” Responsibility for the Financial Statements PROFIT BEFORE INCOME TAXES 1747 510 1375 414
The Board of Directors is responsible for the p and fair p of these fi INCOME TAXES (339 962) (274 531)
statements In accordance with International Financial Reporting Standards as adopted by the NET PROFIT 1 407 548 1100 883
Bumpm Union. This respmslbmr.y Includes dssignlng, lmplemenunq ‘and maintaining internal
I to the prep nd fair p that are free of 117
maheriai misstatement, whether due bn fraud or error; selec'dng and applying appropriate accounting
policies; and making accounting estimates that are reasonable in the circumstances.
Auditor’s Responsibility
Qur responsibility Is to express an opinion on m ﬁnam:ul statements based on our audit. We
conducted our audit in accord, with Internati dards on Auditing. Those standards require
that we comply with ethlcai tequlramenlx and p!an and perform the audit to obtain reasonable
e that the financi: are free of material misstatement.

An audit involves perfon'rdnq procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the fi hether due to fraud or
error. In those risk the auditor considers internal control relevant to the
Company's preparanon and fair wesentauon of the financial statements in order to design audit
prace that are approp n the es, but not for the purpose of expressing an
‘opinii ontheam._ mnfthef pany’s internal control. An audit also includes evaluating the
g policies used and the mmnnh‘eness ofaomuru:ing estimates made by

g the overall p
We believe that the audit evidence we have ot i s s_umdent and appropriate to provide a basis
for our audit opinion.

Opinion

4. In our onlnlon‘ the ﬁnnnclai stahemenl:s prmnt fairly, in all material respects, the financial position of
Slo a.s. as of 31 December 2007, and its financial

pefformm and m flows for the year then ended in accordance with International Financial
p g Standards as adopted by the European Union,

Bratislava 31 March 2008

Dol b

Deloitte Audit s.r.o. Ing. an Grant, FCCA
Licence SKAu No. 014 Responsible auditor
Licence SKAu No. 921

CTOVNA ZAVIERKA ZA ROK 2007

INDVIDUAL FINANCIAL STATEMENTS FOR 2007

INDVIDUALNA U

WROCNA SPRAVA / 2007 / ANNUAL REPORT

Audit.Tax . Consulting . Financial Advisory.

The accompanying notes are an integral part of the financial statements.
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SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.

BALANCE SHEETS

As at 31 December 2007 and 31 D ber 2006 (in SKK'000)

ASSETS:

NON-CURRENT ASSETS:
Property, plant and equipment
Receivables
Receivable from EBRD subsidy

Total non-current assets

CURRENT ASSETS:
Inventories
Trade and other receivables
Other financial assets
Cash and cash equivalents

Non-current assets held for sale
Total current assets
TOTAL ASSETS

SHAREHOLDER'S EQUITY AND LIABILITIES:
SHAREHOLDER'S EQUITY:
Registered capital
Other capital reserves
Retained earnings
Total shareholder’s equity

NON-CURRENT LIABILITIES:
Interest-bearing borrowings
Deferred income
Deferred tax liability
Retirement benefits and other employment benefits
Total non-current liabil

CURRENT LIABILITIES:
Interest-bearing borrowings

Provisions
Deferred income
Retirement benefits and other employee benefits
Total current liabilities
Total liabilities
TOTAL SHAREHOLDER'S EQUITY AND LIABILITIES

Note

31 December
2007

8 739 208
104

97 685

31 December
2006

7 548 638
401
193 283

8 836 997

7742 322

504
1512115
5 550
2106 642

1036
1317 149

2151 258

3624811
10 000

3 469 443

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.

STATEMENTS OF CHANGES IN EQUITY
For the years ended 31 December 2007 and 2006
(SKK'000)

3634811

3 469 443

12 471 808

11 211 765

2 465 252
1892 291
1584 923

2 465 252
1329 956
1248 710

5942 466

5043 918

1937 128
1067 394
41053
49 952

2310 370
1210 691
37 704
52 167

3 095 527

3 610 932

310 190
2690 360
63 683

1 000
365 796
2786

13 857
2233 346
97 301

1 000
211411

3 433 815

2 556 915

6 529 342

6 167 847

12 471 808

11 211 765

The accompanying notes are an integral part of the financial statements.

Registered Other capital
capital reserves

Retained
earnings

Total

As at 31 December 2005 2 465 252

963 998

883 993

4313 243

Allotment to statutory fund -
Dividends -
Net profit for the year -

365 958

(365 958)
(370 208)
1100 883

(370 208)
1100 883

As at 31 December 2006 2 465 252

1329 956

1248 710

5043 918

Allotment to statutory fund -
Dividends -
Net profit for the year -

562 335

(562 335)
(509 000)
1407 548

(509 000)
1407 548

As at 31 December 2007 2 465 252

1892 291

1584923

5 942 466

The accompanying notes are an integral part of the financial statements.




SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.

CASH FLOW STATEMENTS
For the years ended 31 December 2007 and 2006
(SKK'000)

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2007 and 2006
(Sk’000)

Year ended
31 December

Year ended
31 December

2007 2006
CASH FLOWS FROM OPERATING ACTIVITIES:
Profit before income taxes 1747 510 1375 414
Adjustments to reconcile profit before income taxes to net cash provided
by operating activities:
Depreciation and amortisation 931 019 861 578
Interest income (80 886) (56 124)
Interest expense 98 481 85 010
Unrealised foreign exchange rate differences (63 883) (224 509)
Provision for property, plant and equipment 4 328 (2827)
Provision for receivables (61 488) 16 800
Amortisation of deferred income 11 088 15 490
Gain on sale of property, plant and equipment (3 451) (442)
Retirement benefits and other employment benefits 571 12 655
Other non-cash items 18 9 896
Changes in assets and liabilities:
Inventories 532 2 052
Trade and other receivables (197 980) 305 157
Trade and other payables (393 822) (1300 757)
Net cash provided by operations 1992 037 1099 393
Interest received 80 174 55977
Interest paid (238) (715)
Income tax received/(paid) (370 230) 42 283
Cash provided by operating activities 1701 743 1196 938
CASH FLOWS FROM INVESTING ACTIVITIES:
Additions to property, plant, equipment and intangible assets (1 287 379) (686 512)
Proceeds from sale of property, plant, equipment and intangible assets 4 736 3022
Interest paid (98 565) (84 045)
Cash used in investing activities (1381 208) (767 535)
CASH FLOWS FROM FINANCING ACTIVITIES:
Repayment of interest-bearing borrowings (13 865) (28 794)
Proceeds from subsidy 152 435 249 380
Dividends paid (509 000) (370 208)
Cash used in financing activities (370 430) (149 622)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (49 895) 279 781
CASH AND CASH EQUIVALENTS, BEGINNING OF PERIOD 2151 258 1886 472
EFFECT OF CHANGES IN EXCHANGE RATES 5279 (14 995)
CASH AND CASH EQUIVALENTS, END OF PERIOD 2 106 642 2 151 258
The accompanying notes are an integral part of the financial statements. 5

1. GENERAL INFORMATION
1.1. Description of Business

Slovenska elektrizatna prenosova slstava, a.s., (“the Company”, “SEPS, a.s.”) is one of three joint stock
companies established (pursuant to the Commercial Register) in the Slovak Republic on 21 January 2002
(date of establishment: 13 December 2001) in the process of division of former Slovenské elektrarne,
a.s. (“SE”, “former SE”). The Company'’s registered office is located in Bratislava at Mlynské nivy 59/A,
identification number (ICO): 358 291 41, tax identification number (DIC): 2020261342.

The Company performs transmission of electricity in the whole territory of the Slovak Republic. It
provides for transmission of electricity from power plants to the distribution transmission grid and to
large customers connected to the networks of 220 kV and 400 kV. Import, export and transit of
electricity and exact measuring of electricity are executed through lines and electric stations of the
transmission grid.

As at 31 December 2007, the Company’s shares were owned by Fond narodného majetku Slovenskej
republiky (Slovak National Property Fund, 100%).

1.2, bers of the C y’s bodi

Body Function Name
Chairman Ing. Peter Adamec
Vice-chairman Ing. Stefan Lovas

Board of Directors Member Doc. Ing. Miroslav Rapsik, CSc.
Member Ing. Vladimir Sevéik
Member Ing. Rudolf Kvetan
Chairman Ing. Peter Matejicek
Vice-chairman Ing. Jan Oraé
Vice-chairman Ing. Vladimir Se¢ka
Member Ivan Duberi
Member Ing. Peter Kis3a

; Member Michal Sokoli

Supervisory Board Member Ing. Juraj Oblozinsky
Member Dr.h.c. doc. Ing. Vladimir Mosat, CSc.
Member JuDr. Lubomir Rehak
Member Mgr. Maria Janikova
Member Lubomir Hadko
Member Ing. Stanislav Kobela
General Director Ing. Peter Adamec
Managing Director of Operations and Systems Ing. Stefan Lovas

Executive Managing Director of SED and Commerce Doc. Ing. eroﬁla\f Rapsik
Managing Director of Economics and Finance Ing. Vladimir Sevcik

management

Managing Director of ES Strategy, Development,
Capital Investments and International
Cooperation Ing. Rudolf Kvetan

1.3. Unlimited guarantee
The Company has not provided unlimited guarantee to any company.
1.4. Approval of the 2006 Financial Statements

The Company’s financial statements for 2006 were approved by the Annual General Meeting held on 24
May 2007.

1.5. Legal basis for preparing these financial statements

These financial statements represent the annual financial statements of the Company. They were
prepared for the accounting period from 1January to 31 December 2007 in accordance with
International Financial Reporting Standards (IFRS) as adopted by the European Union (EU) and in
compliance with the Slovak Act on Accounting.

1.6. Critical accounting judgements and key sources of estimation uncertainty

In the process of applying the Company’s accounting policies as described in Note 2. the Company has
made the following judgements concerning uncertainties and estimations that have a significant effect on
the amounts recognized in the financial statements. There is significant risk of material adjustments in
future periods relating to such matters, including the following:

These notes are an integral part of the financial statements. 6

INDVIDUALNA UCTOVNA ZAVIERKA ZA ROK 2007
INDMIDUAL FINANCIAL STATEMENTS FOR 2007

-
-
©

VYROCNA SPRAVA / 2007 / ANNUAL REPORT



INDIVIDUALNA UCTOVNA ZAVIERKA ZA ROK 2007
INDIVIDUAL FINANCIAL STATEMENTS FOR 2007

120

VWROCNA SPRAVA / 2007 / ANNUAL REPORT

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2007 and 2006
(Sk’000)

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2007 and 2006
(Sk’000)

Regulated revenues

The Company’s revenues include mainly the revenues for electricity transmission and rendering of
related services. The prices for these services are determined by the Regulatory Office for Network
Industries (RONI). Prices for transmission services are stated on the basis of a price cap using a cost
plus approach which takes into consideration eligible costs and profit margin. Prices for other relating
services are determined using a maximum allowed revenues basis and related tariffs. For some of these
services RONI determines also the maximum allowed expenditures and prices of purchased services. In
case actual revenues recognized by the Company are higher or lower than the maximum allowed
revenues determined by RONI, this difference will be reflected in future prices for regulated services
determined by RONI using a so-called “correction factor”. In accordance with IFRS, no asset or liability is
recorded to reflect the adjustment of future prices in case the actual revenues are higher or lower than
the maximum allowed revenues.

Impairment of Property, plant and equipment

The Company has assumed that there is no significant impairment of property, plant and equipment on
the basis of the current regulated income of the Company. Any changes in regulation which affect the
amounts received by the Company as regulated income may lead to adjustments for impairment in the
future.

Subsidies receivable

As at 31 December 2007, the Company has recorded significant amounts as subsidies receivable to
finance projects approved by the donors of the subsidy. These subsidies have been recognised in the
financial statements as the Company believes that there is reasonable assurance that it will meet all the
criteria and conditions for the subsidy to be paid. If such criteria are not met in the future, significant
adjustments in the future may be required to the amounts recorded as subsidies receivable. Refer also
to Note 15.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
2.1. Adoption of new and revised International Financial Reporting Standards

In the current year, the Company has adopted all of the new and revised standards and interpretations
issued by the International Accounting Standards Board (IASB) and the International Financial Reporting
Interpretations Committee (IFRIC) of the IASB that are relevant to its operations and have been
endorsed by the EU and effective for accounting periods beginning on 1 January 2007. Adoption of these
standards and interpretations does not have material impact on the financial statements of the
Company. The adoption of these new and revised standards and interpretations resulted in changes of
the Group’s accounting procedures in the following areas, which had the impact on the extension of
disclosures presented in these consolidated financial statements:

- IFRS 7 Financial Instruments: Disclosures and supplementary amendments to IAS 1
Presentation of Financial Statements.

The impact of the adoption of IFRS 7 and amendments to IAS 1 resulted in the extended scope of
disclosed data in these financial statements in respect of the Group’s financial instruments and capital
management (see Note 21).

Standards and interpretations not yet effective

At the date of authorization of the financial statements, the following standards and interpretations or
amendments to the existing standards and interpretations were in issue but not yet effective for the
financial statements prepared for the year ended 31 December 2007, and the Company had not opted
for their early application:

e Amendment to IFRS 2 Share-based payments: Vesting conditions and cancellations (effective for
annual periods beginning on or after 1 January 2009)

e Revised IFRS 3 Business Combinations (effective for annual periods beginning on or after 1 July
2009)

e IFRS 8 Operating Segments (effective for annual periods beginning on or after 1 January 2009)

e Amendment to IAS 1 Presentation of Financial Statements: A Revised Presentation (revised,
effective for annual periods beginning on or after 1 January 2009)

e Amendment to IAS 23 Borrowing Costs (revised, effective for annual periods beginning on or after
1 January 2009)

e Amendment to IAS 27 Consolidated and Separate Financial Statements (effective for annual periods
beginning on or after 1 July 2009)

e IFRIC 11 IFRS 2: Group and Treasury Share Transactions (effective for annual periods beginning on
or after 1 March 2007)

e IFRIC 12 Service Concession Arrangements (effective for annual periods beginning on or after
1 January 2008)

e IFRIC 13 Customer Loyalty Programmes (effective for annual periods beginning on or after 1 July
2008)

e IFRIC 14 1AS 19 — The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their
Interaction (effective for annual periods beginning on or after 1 January 2008)

Except for IFRS 8 and IFRIC 11 these standards and interpretations have not yet been endorsed for use
in the EU, however endorsement is expected by the time the standards and interpretations become
effective. SEPS, a.s., anticipates that the adoption of these standards and interpretations in future
periods will have no material impact on the financial statements of the Company.

2.2. Basis of accounting

The financial statements have been prepared in accordance with IFRS as adopted by the EU. IFRS as
adopted by the EU do not currently differ from IFRS as issued by the International Accounting Standards
Board (1ASB), except for portfolio hedge accounting under IAS 39 which has not been approved by the
EU. The Company has determined that portfolio hedge accounting under I1AS 39 would not impact the
financial statements had it been approved by the EU at the balance sheet date.

The financial statements are presented in thousands of Slovak Crowns, in which currency the majority of
transactions of the Company are denominated.

The financial statements have been prepared on the basis that the Company will continue as a going
concern.

Certain comparatives have been reclassified to conform to current year presentation.

Property, plant and equipment — Property, plant and equipment are valued at acquisition cost.
Acquisition cost includes the cost of contracted work, direct labour and materials and overhead.
Maintenance and repair costs are expensed as incurred. Property, plant and equipment as at the date of
inception of the Company comprise assets that were acquired as a result of the separation of Slovenské
elektrarne, a.s., into three separate legal entities. The assets were transferred at their original cost with
related accumulated depreciation. Property, plant and equipment are depreciated on the straight-line
basis, whilst depreciation starts in the month that assets are put into use, based on estimated useful
lives. The estimated useful lives for the major classifications of property, plant and equipment and
intangible assets are as follows:

Buildings, halls and structures 20 — 30 years
Machines, equipment and vehicles 4 — 12 years
Intangible assets 4 years

Gains and losses on the disposal of property, plant and equipment are fully recognised in the statement
of profit and loss.

Subsequent expenditure relating to an item of property, plant and equipment is added to the carrying
amount of the asset when it is probable that future economic benefits, in excess of the original assessed
standard of performance of the existing asset, will flow to the enterprise. All other subsequent
expenditure is treated as repairs and maintenance and is expensed in the period in which it is incurred.

As at the financial statements date an assessment is made as to whether there is any indication that the
recoverable amount of the Company’s property, plant and equipment is below the carrying amount.
When there is such an indication, the recoverable amount of the asset, being the higher of the asset’'s
net selling price and the present value of its net cash flows, is estimated. Any resulting impairment loss
is recognised in full in the income statement in the year in which the impairment occurs. The discount
rates used to calculate the net present value of the cash flows are those considered appropriate to the
Company in the economic environment in the Slovak Republic at each financial statements date. In the
event that a decision is made to abandon a construction project in progress or to significantly postpone
its planned completion date, the carrying value of the asset is reviewed for potential impairment, and
a provision recorded, if appropriate.

These notes are an integral part of the financial statements. 7

These notes are an integral part of the financial statements. 8



SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2007 and 2006
(Sk’000)

Financial assets — Investments are recognised and derecognised on trade date where the purchase or sale
of an investment is under a contract whose terms require delivery of the investment within the timeframe
established by the market concerned, and are initially measured at fair value, net of direct transaction costs,
except for those financial assets classified as at fair value through profit or loss, which are initially measured at
fair value.

Financial assets are classified in the following categories: financial assets ‘at fair value through profit or loss’
(FVTPL), ‘held-to-maturity’ investments, ‘available-for-sale’ (AFS) financial assets and ‘loans and receivables’.
The classification depends on the nature and purpose of the financial assets and is determined at the time of
initial recognition.

At the subsequent balance sheet dates, debt securities which the Company intends to hold to their maturities
(held-to-maturity investments), are measured at amortised cost using the effective interest method less any
impairment, with revenue recognised on an effective yield basis.

Investments other than held-to-maturity investments are classified either as held-for-trading investments or as
available-for-sale investments and as at the subsequent balance sheet dates these investments are measured at
fair value using the prices quoted at stock-exchange as at the balance sheet date. Unrealised gains and losses
on financial investments held for trading are recognised through profit or loss. For available-for-sale
investments, unrealised gains and losses are directly recognised in equity until the financial investment is sold
or written-off as an impaired asset; then the disclosed aggregate gains and losses are recognised through profit
or loss.

Trade receivables, loans, and other receivables with fixed or variable payments that are not quoted in an active
market are classified as loans and advances. Loans and advances are measured at amortised cost using the
effective interest method less any impairment. Interest income is recognised using the effective interest
method, except for current receivables in respect of which disclosure of interest income would be immaterial.

Financial instruments — Financial assets and liabilities are recognised on the Company’s balance
sheet when the Company has become a party to the contractual provisions of the instrument.

Derivative financial instruments — Derivative financial instruments are initially recorded at cost
and are re-measured to fair value at subsequent reporting dates.

Changes in the fair value of derivative financial instruments that do not qualify for hedge accounting are
recognised in the statement of profit and loss as they arise.

Cash and cash equivalents — For purposes of the statement of cash flows, cash equivalents
represent cash in hand and deposits with banks with a maturity of three months or less.

Lease — Lease is classified as finance lease insofar as, under the conditions of a lease agreement,
all risks and benefits related to the ownership are transferred directly to the lessee. The remaining
leases are classified as operating lease.

The Company as a lessee

Assets held under finance leases are initially recognised as assets of the Group at their fair value at the
inception of the lease or, if lower, at the present value of the minimum lease payments. The
corresponding liability to the lessor is included in the balance sheet as a finance lease obligation
presented within interest-bearing borrowings.

Lease payments are apportioned between finance charges and reduction of the lease obligation so as to
achieve a constant rate of interest on the remaining balance of the liability. Finance charges are charged
directly to profit or loss.

Operating lease payments are recognised as an expense on a straight-line basis over the lease term.

The Company as a lessor

Rental fees arising from operating lease are charged to expenses on a linear basis during the respective
lease period.

Inventories — Materials and supplies are stated at the lower of cost or net realisable value. Cost
includes raw materials, other direct costs and related overheads. Net realisable value is an estimate of
selling price in the ordinary course of business, less selling expenses.

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2007 and 2006
(Sk’000)

Accruals — The Company makes an estimate of expenses and liabilities that have not been invoiced at
the balance sheet date. These expenses and liabilities are recorded in the accounting records and
reported in the financial statements of the periods to which they relate.

Revenue recognition — Revenues from electricity transmission and transit and other activities are
recorded upon delivery of products or performance of services, net of value added tax and discounts.
The Company recognizes revenues at the fair value of the consideration received or receivable when the
service is provided.

Deferred income taxes — Deferred income tax is provided, using the balance sheet method, for all
temporary differences arising between the tax bases of assets and liabilities and their carrying values for
financial reporting purposes. Deferred tax is calculated at the tax rates that are expected to apply to the
period when the asset is realised or the liability is settled. Deferred tax is charged or credited to the
income statement, except when it relates to items credited or charged directly to equity, in which case
the deferred tax is also recorded in equity. The valid income tax rate from 1 January 2004 is 19%.

The primary temporary differences arise from the different treatment of expenses for tax purposes
relating to differences between accounting and tax depreciation and finance lease. Deferred tax assets
are recognised to the extent that it is probable that future taxable profit will be available against which
the deductible temporary differences can be utilised.

Financial liabilities — Financial liabilities are classified as either financial liabilities ‘at FVTPL’ or
‘other financial liabilities’. Financial liabilities are classified as at FVTPL where the financial liability is
either held for trading or it is designated as at FVTPL.

A financial liability is classified as held for trading if:

- It has been incurred principally for the purpose of repurchasing in the near future; or,

- It is a part of an identified portfolio of financial instruments that the Group manages together and
has a recent actual pattern of short-term profit-taking; or

- It is a derivative that is neither designated nor effective as a hedging instrument.

Financial liabilities at FVTPL are stated at fair value, with any resulting gain or loss recognised in profit or
loss. The net gain or loss recognised in profit or loss incorporates any interest paid on the financial
liability.

Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction
costs. Other financial liabilities are subsequently measured at amortised cost using the effective interest
method, with interest expense recognised on an effective yield basis.

Transactions in foreign currencies — Transactions in foreign currencies are recalculated using the
exchange rate issued by National Bank of Slovakia (the “NBS”) valid on the day of the transaction.
Resulting exchange rate differences are recognised as an expense or income in the statement of profit
and loss. At the balance sheet date, monetary assets and liabilities denominated in foreign currencies
are converted to Slovak currency using the exchange rates of the NBS valid on the balance sheet date.
Unrealised gains and losses due to fluctuations in exchange rates are fully recognised in the statement of
profit and loss.

Borrowing costs — Borrowing costs are recognised as expenses in the period in which they are
incurred.

Deferred income — Deferred income is recognised on the balance sheet and released into income
in accordance with the accrual principle.

Social and pension security — The Company makes statutory contributions to health, sickness,
pension and employment insurance funds calculated from the amount of gross payroll in accordance with
the statutory rates valid for that year. Social security expenses are recognised in the same period as the
respective payroll expenses. The Company has no obligation to allot funds calculated from the amount of
gross payroll beyond the extent required by the legislation. Apart from that, the Company makes
contributions to supplementary pension insurance for its employees.

Retirement and other long-term employee benefits — The Company has developed long-term
employee benefit scheme comprising lump-sum retirement payment, paid out in accordance with legal
requirements and the Collective Bargaining Agreement, and long service and jubilee benefits, for which
the Company did not specifically set aside any resources. The Company records a provision for a benefit
representing one-month salary, which is paid on retirement and in accordance with legal requirements
and for the payment of one to six-fold of average monthly pay under the Collective Bargaining
Agreement.

These notes are an integral part of the financial statements. 9

These notes are an integral part of the financial statements. 10
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Provisions — Provisions are recognised when the Company recorded existing legislative or
constructive obligation related to past events and when it is obvious that fulfilment of such an obligation
will result in decrease of assets and the amount of such obligation can be reliably estimated.

Subsidy recognition — The Company records approved subsidies when there is reasonable
assurance that the respective amounts will be received and the Company will comply with the related
terms and conditions. The Company recognised a receivable and deferred income in connection with the
subsidy approved for the Reconstruction — Structure 2, Part 2, and Structure 3 in Krizovany when the
contract became effective. The deferred income is amortised through the statement of profit and loss
over the useful life of relevant assets.

Use of estimates — preparation of financial statements in accordance with generally binding
accounting policies requires that the Company’s management makes certain estimates and assumptions
which could have an impact on the disclosed amounts of assets and liabilities and on disclosure of
contingent assets and liabilities as at the financial statements date, as well as on the amounts for
revenues and expenses recognised during the year. Actual results may differ from these estimates.

3. INFORMATION ON THE COMPANY’S REVENUES

Territorial structure of revenues from electricity transmission and transit and other revenues:

Year ended Year ended
31 December 31 December
2007 2006
Slovak Republic 13 168 444 13 990 333
Switzerland 182 680 205 049
Italy - 70 793
Hungary 99 558 12 760
Czech republic 849 855 330 688
Belgium 40 -
Germany 36 727
Finland - 57 567
Netherlands 44 125 47 565
Poland - 38 863
Norway 76 370 18 656
Portugal - 25231
France - 26 686
Denmark - 24 582
Total 14 421 108 14 849 500
Revenues from electricity transmission and transit include mainly:
Year ended Year ended
31 December 31 December
2007 2006

Access to transmission grid 2343 392 1 997 455
Covering losses 477 584 369 186
System operation 1231734 1 365 304
System services 6 886 709 7 816 753
Deviations and regulatory energy 1605 811 1825 620
Auctions 1539 724 781 833
Transit and other services 275175 625 241
Total revenues from electricity transmission and transit 14 360 129 14 781 392

The revenue structure by the Company’s core activities mainly results from the regulatory framework
and the URSO decisions, issued by this institution for the relevant year. The Company performs its
activities in compliance with these decisions. In 2007, the Company's revenues mainly consisted of sales
of invoicing charges for: turn-out reservation and electricity transmission, to cover losses from electricity
transmission, system operation, ancillary services, deviations, regulatory electricity, additional costs and
clearing of deviations. Furthermore, the Company generated significant revenues from clearing of cross-
border transmissions, auctions and transits.

4. OTHER REVENUES

Year ended Year ended
31 December 31 December
2007 2006
Rental 8 000 7416
Telecommunications services 35588 48 094
Other revenues 17 391 12 598
Total other revenues 60 979 68 108

Revenues from rental comprise income from the rental of non-residential premises, electric masts for
various types of transmitters and antennas and lease of power lines. Telecommunications services
include the lease of fibre optic cables and RIS information system.

5. CONSUMED MATERIALS AND SERVICES

Consumed material and services comprise the following items:

Year ended Year ended
31 December 31 December

2007 2006
Material and energy consumption 672 929 422 077
Repairs and maintenance 603 913 385 008
Costs for ancillary services 6 295 813 7193172
Costs of system operation 1459 877 1596 262
Deviations costs and costs related to regulatory energy 1715877 1916 255
Cross-border assistance expenses 7193 38 594
Expenses for auctions 38 162 3474
Other services 526 244 411 900

11 320 008 11 966 742

Company's expenses also experienced a significant decrease compared to 2006, and the decrease was
higher than the decrease in revenues in 2007. The amount of expenses for ancillary services decreased
significantly as a result of the respective URSO resolutions, and also the drawing of expenses for
ancillary services was lower due to their insufficiencies in the required structure, timing and prices as
regulated by URSO. In general, the Company recognised a decrease in the turnover of the entire system
of clearing of deviations, where expenses decreased proportionally to the decrease in revenues.

6. PERSONNEL EXPENSES

Personnel expenses include the following items:

Year ended Year ended
31 December 31 December
2007 2006
Wages and salaries 363 211 321 004
Expenses for social security 131 065 138 395
Total personnel expenses 494 276 459 399

Salaries and bonuses paid to the Company’s management, directors and other members of top
management for the year ended 31 December 2007 and 31 December 2006, are as follows:

Year ended Year ended
31 December 31 December
2007 2006
Salaries and bonuses 40 271 54 211
Total 40 271 54 211

The average number of employees for the year ended 31 December 2007 was 564, thereof 5 managers
(for the year ended 31 December 2006 the average number of employees was 564).

These notes are an integral part of the financial statements. 11

These notes are an integral part of the financial statements. 12
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7. OTHER OPERATING (EXPENSES)/REVENUES AND OTHER FINANCIAL
(EXPENSE)/REVENUES

7.1. Other operating (expenses)/revenues - net
Other operating (expenses)/revenues, net are comprised of the following:

Year ended Year ended
31 December 31 December
2007 2006

Taxes and charges (8 259) (7 203)
Reversal of/(additions to) provisions for receivables 36 815 (26 217)
Reversal of/(additions to) provisions for assets - 2827
Gain on sale of non-current assets and inventory 4651 5061
Insurance (46 964) (34 265)
Financial settlement of supply for Slovalco, a.s. - (253 462)
Impairment losses upon reclassification of non-current assets held for

sale (4 328) -
Other operating (expenses)/revenues, net 36 626 (41 968)
Total other operating (expenses)/revenues, net 18 541 (355 227)

In 2006, an amount of SKK 253 462 thousand refers to the financial settlement with SE, a.s., for
electricity supply to Slovalco, a.s. subject to the Agreement on Common Action with regard to the
performance of the Contract for Supply of Electricity for Slovalco, a.s.

7.2. Other fi ial (exp )/i - net
Other financial income/(expense), net, comprise the following:

Year ended Year ended
31 December 31 December
2007 2006

Foreign exchange rate differences, net 63 082 198 360
Changes in fair value of derivative instruments held for trading 4727 -
Gains/losses on derivative instruments held for trading 3444 -
Other financial income/(expense), net (494) (614)
Total other fi ial il / ( ), net 70 759 197 746

8. INCOME TAXES
8.1. Income taxes reconciliation

Reconciliation of income taxes calculated using the statutory income tax rate that was charged to
expenses, includes the following:

Year ended Year ended
31 December 31 December
2007 2006

Profit before income tax 1747 510 1375414

Tax at rate of 19% (332 027) (261 329)
Effect of non-deductible expenses (8 096) (13 796)
Effect of non-taxable revenues 217 594
Additional income tax payments (56) -
Total income tax expense (339 962) (274 531)

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
NOTES TO THE FINANCIAL STATEMENTS
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These notes are an integral part of the financial statements.

8.2. Income taxes

Income tax expense comprises the following:

Year ended Year ended
31 December 31 December
2007 2006

Current income tax expense (336 613) (268 137)
Deferred income taxes (3349) (6 394)
Total (339 962) (274 531)

8.3. Deferred income taxes

The following are the major deferred tax liabilities and assets recognized by the Company, and the
movements thereon, during the current and prior reporting periods:

At (Charge)/
1 January credit to profit
2007 for the year
Finance lease (5 958)
Provisions for assets 4 500
Depreciation and amortisation (47 454)
Capitalised interest 1157
Retirement benefit 9912
O ing costs, i (64)
Forward -
Swap -
Provisions 203 (13)
Total (37 704) (3349) (41 053)

At (Charge)/
1 January credit to profit At 31;:;:’""”
2006 for the year
Finance lease (7 177) 1219 (5 958)
Provisions for assets (81)
Depreciation and amortisation (9 807)
Capitalised interest (102)
Retirement benefit 2 405
O ing costs, i (38)
Provisions for liabilities 10
Total (31 310) (6 394) (37 704)

At 31 December
2007

Certain deferred tax assets and liabilities have been offset in accordance with the Company’s accounting
policy. The following is the analysis of the deferred tax balances (after offset) for balance sheet
purposes:

31 December 31 December
2007 2006

Deferred tax asset 12 676 15772
Deferred tax liability (538 729) (53 476)
Total net deferred tax liability (41 053) (37 704)

These notes are an integral part of the financial statements.
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9. PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment consist of the following items:

Land, Plant,
buildings machinery Non-current
31 December 2007 and and Software assets under Total

construction
structures __equipment

SLOVENSKA ELEKTRIZACNA PRENOSOVA SUSTAVA, a.s.
NOTES TO THE FINANCIAL STATEMENTS

For the year ended 31 December 2007 and 2006
(Sk’000)

Cost as at 1 January 2007 7118 612 6 768 497 303 438 1227 812 15 418 359
Additions 1029 1821 - 2137 795 2 140 645
Capitalisation of assets 426 411 638 087 54 342 (1 118 840) -
Disposals (5 956) (198 044) (36 299) (1 805) (242 104)
Reclassifications (22 393) - - - (22 393)

Cost as at 31 December 2007 7 517 703 7 210 361 321 481 2244962 17 294 507

Provision as at 1 January 2007 - - - (1 062) (1 062)
Creation - - - - -
Release - - - - -

Provision as at 31 December 2007 - - - (1062) (1062)

Accumulated depreciation as at

1 January 2007 (2977 697) (4722013) (168 949) - (7 868 659)
Depreciation charge (293 014) (571 552) (67 059) - (931 625)
Additions (557) (732) - - (1 289)
Disposals 5 956 198 044 36 299 - 240 299
Reclassifications (818) 7 855 - - 7 037

Accumulated depreciation as at

31 December 2007 (3266 130) (5 088 398) (199 709) - (8554 237)

Net book value as at 1 January

2007 4140915 2 046 484 134 489 1226 750 7 548 638
Net book value as at 31 December
2007 4 251 573 2121963 121 772 2 243 900 8 739 208
Land, Plant, Non-current
buildings machinery

31 December 2006 Software assets under Total

and and N
construction

structures  equipment

Cost as at 1 January 2006 6 957 002 6468 115 214 497 752 783 14 392 397
Additions - - - 1133811 1133811
Capitalisation of assets 167 204 391 497 90 957 (649 658) -
Disposals (6 674) (90 035) (2 016) (9 124) (107 849)
Reclassifications 1080 (1.080) - - -

Cost as at 31 December 2006 7118 612 6 768 497 303 438 1227 812 15 418 359

Provision as at 1 January 2006 - - (42) (3 847) (3 889)
Creation - - - - -
Release - - 42 2785 2827

Provision as at 31 December 2006 - - - (1062) (1062)

Accumulated depreciation as at

1 January 2006 (2704 406)  (4282302) (116 323) - (7 103 031)
Depreciation charge (277 776) (529 160) (54 642) - (861 578)
Additions (1 109) (1 666) - - (2 775)
Disposals 6 674 90 035 2016 - 98 725
Reclassifications (1. 080) 1080 - - -

Accumulated depreciation as at

31 December 2006 (2977 697) (4722013) (168 949) - (7868 659)

Net book value as at 1 January

2006 4 252 596 2185 813 98 132 748 936 7 285 477

Net book value as at 31 December

2006 4140915 2 046 484 134 489 1226 750 7 548 638

As at 31 December 2007, the most significant items within property, plant and equipment represent:
switching stations and administrative buildings at net book value of SKK 3470 822 thousand
(31 December 2006: SKK 3 655 317 thousand) included under both Land, buildings and structures
and Plant, machinery and equipment; transmission lines at net book value of SKK 1 993 480 thousand
(31 December 2006: SKK 2 126 516 thousand) included under both Land, buildings and structures
and Plant, machinery and equipment.

These notes are an integral part of the financial statements. 15

Non-current assets under construction include SKK 12 640 thousand (31 December 2006: SKK 49 246
thousand) referring to land for LemeSany — Poland power line, SKK 1 385 thousand (31 December 2006:
SKK 541 thousand) for the switching station project BoSaca, SKK 58 737 thousand for the reconstruction
of Structure in Krizovany (31 December 2006: SKK 237 532 thousand), and SKK 32 295 thousand
relating to the financial subsidies from EBRD for the Reconstruction — Structure 2, Part 2, and Structure
3 in Krizovany (31 December 2006: SKK 525270 thousand), SKK 915 332thousand for the
reconstruction of an electric station in LemeSany (31 December 2006: SKK 251 493 thousand) and SKK
18 318 thousand for LemeSany — Moldava power line, SKK 20 097 thousand for reconstruction of the 220
kV power line in Krizovany, SKK 33 081 thousand for modification of technology in Senica, SKK 174 734
thousand for modification of technology in Velké Kapu$any, SKK 81 322 thousand for innovation of F -
Mux equipment, SKK 87 875 thousand for trading control system, SKK 36 652 thousand for KroZovany -
Velky Dur combined earth wire, SKK 205 044 thousand for the new SAP information system, SKK 29 367
thousand for optimisation and redesign of the computer network infrastructure and SKK 61 684
thousand for recharge of the AZD system (remote automated collection of data from electric meters).

As at 31 December 2007 the net book value of assets under finance lease, namely machines, tools,
equipment, represented SKK 37 731 thousand (31 December 2006: SKK 48 370 thousand).

The cost of fully depreciated property, plant and equipment, which are still in use, amounts to
SKK 3 401 647 thousand (31 December 2006: SKK 3 217 372 thousand).

The following table includes property leased by the Company as lessor under operating lease
agreements:

Plant,
machinery and Total
equipment

Land, buildings
and structures

As at 31 December 2007

Cost 105 078 1917 106 995
Accumulated depreciation 41 886 1747 43 633
Net book value as at 31 December 2007 63 192 170 63 362
As at 31 December 2006

Cost 91 448 - 91 448
Accumulated depreciation 41734 - 41 734
Net book value as at 31 December 2006 49 714 N 49 714

The Company also leases optic fibres and circuits. The value of such fibres and circuits cannot be
reasonably estimated, as they are a part of other assets. The most significant item relates to a lease of
half of the double 400 kV power line Podunajské Biskupice — Stupava.

These notes are an integral part of the financial statements. 16
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Type and the amount of insurance for property, plant and equipment and intangible assets:

Insured object

Buildings, halls and
constructions
Machines, tools and

car licence plates
Transformers and control
rooms

RRB (radio relay point)
Elevated power lines
Cables

Office equipment

Amount insured

Type of insurance as at 31

December 2007

Damage or total loss 5143 222
equipment, vehicles without Damage or total loss 2 637 305
Damage or total loss 7 025 838
Damage or total loss 501 327
Damage or total loss 23158 068
Damage or total loss 89 076
Damage or total loss 24 520
Damage or total loss 18 724

Fixtures and fittings

Sets of movable non-current

tangible assets, cables,
elevated power lines
Set of machines and
equipment

Scheduled capital
investments, automatic
coverage of new assets

Fixtures and fittings

Measuring devices and

notebooks in motor vehicles

Scheduled capital
investments

Insured object

Buildings, halls and
constructions
Machines, tools and
equipment, vehicles

without car licence plates

Transformers and control
rooms

RRB (radio relay point)
Elevated power lines
Cables

Office equipment

Fixtures and fittings

Sets of movable non-
current tangible assets,
cables

Set of machines and
equipment

Helicopter

Damage or total loss, insurance
against theft, burglary, and
robbery, and robbery during
transport and vandalism

10 000

Machines and equipment insurance 9 746 982

Damage or total loss 1 000 000

Insurance against theft, burglary,

and robbery, and robbery during 8 766
transport and vandalism

Insurance against theft, burglary,

and robbery, and robbery during 2 000
transport and vandalism

Machines and equipment insurance 700 000

Amount
insured as at

Type of insurance 31 December

2006

Damage or total loss 3637 317
Damage or total loss 2248 487
Damage or total loss 6 168 575
Damage or total loss 249 224
Damage or total loss 18 980 662
Damage or total loss 36 199
Damage or total loss 41 951
Damage or total loss, insurance

against theft, burglary, and 8766

robbery, and robbery during

transport and vandalism

Insurance against theft, burglary,

and robbery, and robbery during 10 000
transport and vandalism

Machines and equipment insurance 8453 261

Liability for damage as a result of

operating an aircraft, CASCO Policy 52032

Name of the insurance
company

Allianz - Slovenska poistoviia, a.s.
Allianz - Slovenska poistovria, a.s.

Allianz - Slovenska poistovfia, a.s.

Allianz - Slovenska poistovfia, a.s.
Allianz - Slovenska poistoviia, a.s.
Allianz - Slovenska poistovria, a.s.
Allianz - Slovenska poistovfia, a.s.
Allianz - Slovenska poistoviia, a.s.

Allianz - Slovenska poistovria, a.s.

Allianz - Slovenska poistovfia, a.s.

Allianz - Slovenska poistovfia, a.s.
Allianz - Slovenska poistoviia, a.s.

Allianz - Slovenska poistoviia, a.s.

Allianz - Slovenska poistovria, a.s.

Name of the insurance
company

Allianz - Slovenska poistovnia,
a.s.

Allianz - Slovenska poistovria,
as.

Allianz - Slovenska poistovria,
Allianz - Slovenska poistovria,
Allianz - Slovenska poistovnia,

Allianz - Slovenska poistovria,
as.

Allianz - Slovenska poistovria,
as.

Allianz - Slovenska poistovria,
as.

Allianz - Slovenska poistovria,
as.

Allianz - Slovenska poistovria,
as.

Ceska poistoviia Slovensko

10. NON-CURRENT ASSETS HELD FOR SALE

Non-current assets held for sale are apartments and land in Horna Zdafa, which are scheduled for sale
during 2008.

31 December 31 December
2007 2006
Cost of apartments and land 22394 -
Recorded provisions (8 066) -
Impairment loss upon re-measurement (4 328) -
Total cash and cash equivalents 10 000 -
11. TRADE AND OTHER RECEIVABLES
Trade and other receivables, net include the following items:
31 December 31 December
2007 2006
Trade receivables
Domestic customers 847 005 648 508
Foreign customers 239 486 185 546
Total trade receivables 1086 491 834 054
Less: Provisions for doubtful receivables (98 943) (160 431)
Total trade receivables, net 987 548 673 623
Receivable from subsidy, current portion (refer to Note 13) 86 672 323523
Tax receivables 417 622 310 580
Forward - -
Other receivables 20 626 9776
Less: Provisions for doubtful other receivables (353) (353)
Trade and other receivables, net 1512115 1317 149
Trade and other receivables by maturity:
31 December 31 December
2007 2006
Outstanding 1512 276 1316 659
Overdue 99 135 161 274
thereof:
over 360 days overdue 98 490 160 468
Total trade and other receivables 1611411 1477 933

Trade receivables include an amount of SKK 752 809 thousands (31 December 2006: SKK 569 431
thousand), which relates primarily to access to the transmission grid, system services, operation of the
system, losses, imbalances and auctions. This amount comprises an amount of SKK 162 852 thousand
due from Slovenské elektrarne, a.s. (31 December 2006: SKK 179 576 thousand), SKK 2 429 thousand
due from Zapadoslovenska energetika, a. s. (31 December 2006: SKK 141 381 thousand), SKK 178 366
thousand due from Zapadoslovenska energetika Distriblcia, a. s., SKK 61 047 thousand due from
Zapadoslovenska energetika Energia, a. s., SKK 47 089 thousand due from Stredoslovenska energetika,
a. s. (31 December 2006: SKK 141 410 thousand), SKK 139 948 thousand due from Stredoslovenska
energetika Distribucia, a. s., and SKK 23 038 thousand due from Vychodoslovenska energetika, a. s.
(31 December 2006: SKK 107 064 thousand).

As at the date of preparation of the financial statements as of 31 December 2007, receivables included
unconfirmed amounts of SKK 98 036 thousand (31 December 2006: SKK 132 225 thousand). The most
significant is the unconfirmed receivable of SKK 87 813 thousand (31 December 2006: SKK 90 348
thousand) due from SE, a.s., for services related to the Slovak/Hungarian cross-border transmission
capacity profile for 200 MW. The Company provided this service to SE, on the basis that a contract for
cross-border transmission capacity would be signed and accepted by both parties. In the end, no such
contract was signed. The service was provided by SEPS, a.s., during 2004 and the profile capacity was
available and also utilized by SE. For 2005, the cross-border transmission capacity 200 MW was included
in yearly auctions. As of 31 December 2007, the Company recorded a 100% provision for such
receivables in the amount of SKK 98 036 thousand (31 December 2006: SKK 132 225 thousand).

Average maturity of receivables upon sale of products and services is based on dates agreed in the
contracts, i.e. 3 to 30 days. The Company recognised a 100% provision for all receivables overdue for
more than 365 days, as the historical experience shows that receivables overdue for more than 365 days
are, in fact, non-recoverable. For trade receivables overdue for 90 to 365 days provisions are recognised

These notes are an integral part of the financial statements.
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based on the estimated non-recoverable amount from sold products and services resulting from
historical experience with bad debts.

The closing balance of the Company's trade receivables includes receivables in the carrying amount of up
to SKK 645 thousand (2006: SKK 787 thousand) overdue as of the balance sheet date, for which no
provisions were recorded by the Company as there were no significant changes in creditworthiness of the
debtors and the amounts are still considered recoverable. The Company recorded no collateralised
receivables.

As at 31 December 2007 and as at 31 December 2006, tax assets comprised value added tax.
Movements in provisions for doubtful receivables are as follows:

Year ended 31 December Year ended
31 December 2006

Opening balance (160 784) (143 984)
Amounts collected during the period 36 895 -
Recognition of provisions for impairment loss on assets (80) (26 607)
Amounts written off as non-recoverable 24 673 390
Exchange difference on the provision - 9 417
Closing balance (99 296) (160 784)

12. OTHER FINANCIAL ASSETS

Other financial assets refer to derivative instruments held for trading which do not qualify for hedge
accounting. The Company mainly enters into such derivatives in order to manage risks resulting from
ordinary business transactions. As of 31 December 2007, positive fair value of one open forward aimed
at hedging against fluctuations in EUR exchange rate amounted to SKK 5 550 thousand.

13. CASH AND CASH EQUIVALENTS

31 December 31 December
2007 2006
Cash in hand 652 826
Cash on bank accounts 2105 990 2150 432
Total cash and cash equivalents 2106 642 2151 258

14. EQUITY

The registered capital of the Company consists of 2 382 bearer stocks with a nominal value of
SKK 1 000 000, 793 bearer stocks with a nominal value of SKK 1 000, 82 registered shares with a
nominal value of SKK 1 000 000, and 459 registered shares with a nominal value of SKK 1 000.

Other capital reserves comprise the legal reserve fund of SKK 493 050 thousand as at 31 December
2007 (31 December 2006: SKK 493 050 thousand) and statutory fund of SKK 1 399 527 thousand as at
31 December 2007 to finance capital expenditure activities (31 December 2006: SKK 837 192
thousand).

The statutory fund to finance future capital expenditures is used to accumulate internal funds of the
Company generated from profit to finance capital expenditures. In 2007 the Company contributed to this
fund amount of SKK 562 335 thousands (31 December 2006: SKK 365 958 thousand) from 2006 profit
distribution. The rules for the use of funds allocated to the statutory fund for capital expenditures are
governed by the general financing principles of the Company in relation to capital expenditures, and by
the acquisition guidelines. Funds on the statutory fund to finance capital expenditures are accumulated
from amounts allocated to the statutory fund based on the General Meeting decision.

In 2007, a dividend of SKK 206 per share with nominal value of SKK 1 000 and SKK 206 470 per share
with nominal value of SKK 1 000 000 was declared to shareholders for the 2006 year (in 2006: SKK 150
per share with nominal value of SKK 1000 and SKK 150 170 per share with nominal value of
SKK 1 000 000 for the year 2005).

15. DEFERRED INCOME

Deferred income includes the following items:

31 December 31 December
2007 2006

Deferred income from EBRD subsidy 794 979 828 442

thereof:

Deferred income from subsidy due in 12 months (current liabilities) (53 205)
Deferred income from electricity transmission 638 211 593 660

thereof:

Deferred income from electricity transmission due in 12 months (312 591) (211 411)
Deferred income, total 1067 394 1210 691

As at the day of establishment, the Company assumed a contract providing rights with respect to the
transmission of electricity from the dissolved predecessor entity Slovenské elektrarne, a.s. The contract
is signed with Atel (Switzerland) for a period of 16 years from the signing of the contract in 1998 until
30 September 2014, for which the predecessor entity received an amount of CHF 38 000 thousand
(SKK 954 598 thousand), of which SKK 382 249 thousand (31 December 2006: SKK 438 879 thousand)
is deferred as at 31 December 2007 with respect to electricity transmission.

Deferred income also includes the payments for auctions of available transmission capacity for 2007 in
the amount of SKK 255 819 thousand (31 December 2006: SKK 154 768 thousand).

On 10 December 2003, the Company concluded a subsidy contract with the European Bank for
Reconstruction and Development (EBRD), under which the EBRD undertook to provide a subsidy of
EUR 24 million for IPR “Krizovany 400 kW, Reconstruction — Structure 2, Part 2 and Structure 3“. The
contract became effective on 4 August 2004. The subsidy proceeds shall be drawn over the period of
2004 — 2008.

An amount of SKK 794 979 thousand (31 December 2006: SKK 828 442 thousand) was recognised in
deferred income related to the subsidy. As of 31 December 2007, the Company records a receivable in
the amount of outstanding claim for subsidy drawdown in the total amount of SKK 184 357 thousand
(31 December 2006: SKK 516 806 thousand). The Company assumes that in 2007 the subsidy will be
drawn in the amount of SKK 86 672 thousand (31 December 2005: SKK 323 523 thousand).

16. INTEREST-BEARING BORROWINGS

Interest-bearing borrowings include:

31 December 31 December
2007 2006
Bank loans 2244 195 2 315 245
Liability from finance lease 3123 8 982
Total 2 247 318 2 324 227
Less: current portion (310 190) (13 857)
Non-current interest-bearing borrowings 1937 128 2310 370

As of 31 December 2007, the Company recorded no supplier financing. Interest on loans payable to
banks is based on BRIBOR plus a margin of 0.195% p.a., BRIBOR plus a margin of 0.145% p.a. or based
on BRIBOR plus a margin of 0.145% p.a. (2006: BRIBOR plus margin of 0.195% p.a., EURLIBOR plus
margin of 0.145% p.a. or based on EURIBOR rate plus margin of 0.145% p.a.). The loans are not
secured by any of the Company's assets.

The Company has interest-bearing borrowings subject to interest rates as follows:

Amount of Loan Facilities

31 December 31 December
2007 2006
Fixed interest rates 3123 8 982
EURIBOR 1 008 090 1037 190
BRIBOR 60 000 68 000
EURLIBOR 1176 105 1210 055
2 247 318 2 324 227

Bank loans as at 31 December 2007 include non-guaranteed amounts amounting to SKK 2 247
318 thousand (31 December 2006: SKK 2 324 227 thousand).

These notes are an integral part of the financial statements. 19
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As at 31 December 2007 and 31 December 2006 the Company recorded loans denominated in the
following currencies:

31 December 2007 31 December 2006
Amount Amount in Amount Amount in
Currency in thousands of SKK’000 in tl_qousands of SKK’000
foreign currency foreign currency
EUR 65 006 2184 397 65 015 2247 756
SKK 62 921 62 921 76 471 76 471
Total 2 247 318 2 324 227

As at 31 December 2007 and 31 December 2006, the maturity period of interest-bearing borrowings was
as follows:

31 December 31 December
2007 2006
Due in one year 310 190 13 857
Due in two years 344 030 318 825
Due in three years 380 030 353 730
Due in four years 336 030 389 730
Due in five years 336 030 345 730
Due after five years 541 008 902 355
2 247 318 2 324 227

The carrying amounts and fair value of interest bearing borrowings is as follows:

Carrying amounts Fair values
31 December 31 December 31 December 31 December
2007 2006 2007 2006
Bank loans 2244 195 2 315 245 2244 195 2315 245
Liability from finance lease 3123 8982 2997 8731
2 247 318 2 324 227 2247 192 2 323 976

Fair value represents cash flows discounted using the interest rate that could be available, under the
Company’s assumption, at the date of the financial statements preparation. The carrying amount of
short-term loans approximates their fair value.

Obligations under finance lease as at 31 December 2007 and 31 December 2006 can be analysed as
follows:

Present value of minimum
lease instalments
31 December 31 December 31 December 31 December
2007 2006 2007 2006

Minimum lease instalments

Obligations under finance lease
Due in 1 year 3167 6 105 3123 5857

Due after 1 year - 3170 - 3125
3167 9275 3123 8982
Less: finance charge (44) (293)
Present value of lease payables 3123 8 982
The 2007 average lease interest rate represented 5.2% (31 December 2006: 5.6%).
17. TRADE AND OTHER PAYABLES
Trade payables and other payables comprise:
31 December 31 December
2007 2006

Trade payables 2587 571 2157 622
Payables to employees 80 977 48 602
Payables related to social security 12 594 15 844
Tax payables 3509 5474
Other payables 5709 5 804
Total trade and other payables 2 690 360 2 233 346

Based on the dates agreed in contracts, average maturity of liabilities is 3 to 60 days. The Company
implemented financial risk management principles aiming to ensure that all liabilities are settled on their
due dates.

Trade payables and other payables within and after maturity:

31 December 31 December
2007 2006
Outstanding 2 626 062 2068 575
Overdue
thereof: 64 298 164 771
over 360 days overdue - 182
Total trade and other payables 2 690 360 2 233 346
Other payables also include social fund payables:
31 December 31 December
2007 2006
Opening balance at 1 January 1923 3576
Total creation 11 439 9 240
Total drawing (10 833) (10 893)
thereof:
catering allowance (1 400) (1 247)
recreation and vacation (3 015) (3072)
commuter allowance (2 803) (3 209)
contribution for recovery purposes (2 663) (2674)
other (952) (691)
Closing balance at 31 December 2529 1923

The most significant item included under trade payables is the payable to Slovenské elektrarne, a.s.,
in the amount of SKK 290 114 thousand (31 December 2006: SKK 756 290 thousand) mainly for
the purchase of electricity consumed for transmission and transit of electricity, payables related to
system services, operation of the system and imbalances.

Other payables include an interest rate swap, which was entered into mainly to manage the risk
associated with received loans denominated in foreign currency. As of 31 December 2007, negative fair
value of the swap amounted to SKK 823 thousand. The swap is payable on a quarterly basis until 2014.

18. PROVISIONS

Provisions include:

31 December 31 December
2007 2006
Provision for legal dispute 1000 1000
Provisions total 1000 1000

The Company recorded a provision for the legal dispute with E. I.S. spol. s.r.o., in which
E. I. S. spol. s.r.o. has claimed damages from the Company in the amount of SKK 1 000 thousand as a
result of lost profit. The legal dispute completion is anticipated in the next year.

19. RELATED PARTIES

The Company’s related parties include shareholders, directors, Company management and companies in
which the Company has a controlling or significant interest. The Company has no significant transactions
and balances with these related parties.

Information on wages and bonuses paid to management of the Company is included in Note 6.

State-controlled entities, the same as SEPS, a.s., represent the Company’s related parties. Further
information on transactions with these related parties is included in Note 20.4.

These notes are an integral part of the financial statements. 21
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20. COMMITMENTS AND CONTINGENCIES
20.1. Capital expenditures

The Company has contractual obligations under the contracts for the purchase of non-current assets
entered into in 2007, the performance of which is scheduled only after 31 December 2007. The total
obligation under the contracts amounts to SKK 443 636 thousand (as at 31 December 2006:
1 161 870 thousand).

The Company approved its capital expenditure budget for 2008 in the amount of SKK 2 564
915 thousand (the 2007 capital expenditure budget: SKK 1 845 677 thousand). Capital expenditure
mainly relate to the reconstruction of distribution station in Krizovany, direct transformation 2x400/110
kV in LemeSany and reconstruction, 400 kV switching substation at US Steel, a. s., extension of the
400 kV distribution station in Moldava, construction of new power lines: 2 x 400 kV for distribution and
switch station in Medzibrod and 2 x 400 kV Gabcikovo - Velky Dur, remote management of electric
stations; trade systems; information systems.

It is expected that both internal and external funds will be used to finance these capital expenditures.
20.2. Taxes

The Slovak Republic currently has a number of laws related to various taxes imposed by
State authorities. Applicable taxes include value added tax, corporate income tax (profit tax), and payroll
(social) taxes, together with others. Laws related to these taxes have not been in force for significant
periods, in contrast to more developed market economies; therefore, implementing regulations are often
unclear or non-existent. Accordingly, few precedents with regard to issues have been established. Often,
differing opinions regarding legal interpretation exist both among and within government ministries
and organizations; thus creating uncertainties and areas of conflict. Tax declarations, together with other
legal compliance areas (as examples, customs and currency control matters) are subject to review
and investigation by a number of authorities, enabled by law to impose extremely severe fines, penalties
and interest charges. These facts create tax risks in the Slovak Republic substantially more significant
than typically found in countries with more developed tax systems.

Generally, tax declarations remain open and subject to inspection for at least a five-year period. The fact
that a year has been reviewed does not close that year, or any tax declaration applicable to that year,
from further review during the five-year period. Consequently, as of 31 December 2007, the Company’s
tax declaration is open and subject to review.

The Company believes that it has adequately provided for tax liabilities in the accompanying financial
statements. However, the risk remains that relevant authorities could take differing positions with regard
to interpretative issues and the effect could be significant.

20.3. Operating lease

20.3.1. The Company as lessee

The Company records the following future minimum lease instalments in relation to the above operating
lease contracts:

31 December 31 December
2007 2006
Due within 1 year 13561 11788
Due in 2 to 5 years (inclusive) 52 552 45 155
Due after 5 years 51 796 55 369
Total 117 909 112 312

The main portion of the leases represents lease of lines for supplies of electricity to Slovalco, a. s.

The Company has also entered into an operating lease for an unlimited period time, for which the annual
lease payments amount to SKK 10 623 thousand (31 December 2006: SKK 16 075 thousand). The main
items include the lease of the telecommunications route lease.

20.3.2. The Company as lessor
The Company leases mainly out radio relay points and optic fibre cables.

The Company records the following minimum lease instalments in relation to the operating lease
contracts:

31 December 31 December
2007 2006
Due within 1 year 11 457 11 148
Due in 2 to 5 years (inclusive) 44 307 44 488
Due after 5 years 46 858 57 750
Total 102 622 113 386

The Company has also entered into operating lease for an unlimited period time, for which the annual
lease payments amount to SKK 11 504 thousand (31 December 2006: SKK 11 008 thousand).

20.4. Significant suppliers and customers

Major suppliers and customers of the Company for the year ended 31 December 2007 in the Company's
core business activities were as follows:

Costs Revenues Receivables Payables
Slovenské elektrarne, a.s. 6 762 669 1715551 162 852 290 114
Zapadoslovenska energetika, a.s. 56 140 2 037 656 2492 3321
Zapadoslovenska energetika Distriblcia, a.s. 2292 1914 952 178 366 476
Zapadoslovenska energetika Energia, a.s. 28 249 271 608 61 047 4 593
Vychodoslovenska energetika, a.s. 77 057 1218 716 23038 8150
Vychodoslovenska energetika Distriblcia, a.s. - 1007 957 137 977 -
Stredoslovenska energetika, a.s. 740 156 1 698 387 47 089 82 510
Stredoslovenska energetika Distriblcia, a.s. 5 630 1374 857 139 948 3350
US Steel, a.s. 61 748 738 125 40 326 5316

Major suppliers and customers of the Company for the year ended 31 December 2006 in the Company's
core business activities were as follows:

Costs Revenues Receivables Payables
Slovenské elektrarne, a.s. 9219 028 2 553 980 179 576 756 290
Zapadoslovenska energetika, a.s. 80 841 4 310 740 141 381 12 150
Vychodoslovenska energetika, a.s. 83 620 2 406 285 107 064 8455
Stredoslovenska energetika, a.s. 96 175 3 440 486 141 410 15 191
US Steel, a.s. 39 331 635 043 27 877 2360

Slovenské elektrarne, a.s., (SE) is an entity in which the Slovak state has a 34% ownership interest and
therefore represents a related party of SEPS, a.s. In 2007, the Company recognised the most significant
provision for receivables from SE up to 100% in the amount of SKK 87 813 thousand for providing the
Slovak/Hungary profile cross-border transmission capacity of 200 MW (31 December 2006:
SKK 90 348 thousand).

20.5. Regulation and liberalisation in energy industry
Regulatory framework for the electricity market in the Slovak Republic

The Slovak Republic has adopted a new energy law effective from 1 January 2005. Based on the current
legislation, the electricity market in the Slovak Republic is liberalized and allows free selection of
electricity supplier for all customers. The Company, as the operator and owner of the electricity
transmission grid, is obliged to provide free and non-discriminatory access to every entity that complies
with the technical requirements of electricity transmission grid operator in the defined area. Activities of
the Company are subject to regulation by RONI. RONI, among other things, determines the regulation
policy for each of the regulation periods, audits compliance of the Company with the current energy
legislation and decrees of RONI and issues decisions on allowed revenues, expenditures and prices for
the access to the transmission grid, electricity transmission and related services.

These notes are an integral part of the financial statements. 23
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On an annual basis, RONI approves tariffs for access to transmission grid, electricity transmission and
related services. Prices for transmission services are stated on the basis of price cap using a cost plus
approach which takes into consideration eligible costs and profit margin. Prices for other relating services
are determined using a maximum allowed revenues basis and related tariffs. For some of these services
RONI determines also the maximum allowed expenditures and prices of purchased services. Revenues
from cross-border operation of the transmission grid are also the part of the maximum allowed
revenues. Deviations from maximum allowed revenues are reflected in tariffs for the future period
through the use of a correction factor. As the actual revenues of the Company are dependent on actual
development of demand and supply on electricity energy markets in Slovakia and in surrounding
countries and are dependent on the changes in regulation policy, the Company has historically
experienced fluctuations in results of operations.

There are also inherent uncertainties that could impact the determination of future tariffs by RONI,
including the future possible changes in the energy regulation in Slovakia and continuing liberalization of
electricity market.

20.6. Subsidies

On 18 December 2007, an Agreement for Subsidy of EUR 43 900 000 was signed with the European
Bank for Reconstruction and Development.

Drawing of financial funds from the BIDSF 014 Subsidy is available based on valid contracts for delivery
of goods and services, realisation of capital investment projects and provision of consulting services to
the Project Management Unit (PMU). The Company will recognise the subsidy after the contract becomes
valid and effective, which is expected in May 2008. The funds from the subsidy will be used for PMU
consultant, expansion of IPR BoSaca 400kV, transformation of 400/110kV Medzibrod — Construction 2,
transformation of 400/110kV Medzibrod - Construction 3, for 2 x 400kV power line LemeSany - KoSice -
Moldava - Construction 4.

21. FINANCIAL INSTRUMENTS

21.1. Capital risk management

The Company manages its capital to ensure that the Company will be able to continue as a going
concern with the aim to achieve an optimum debt and equity balance. The Company’s overall strategy
remains unchanged from 2006.

The gearing ratio at the year end was as follows:

31 December 31 December
2007 2006
Debt (i) (2 247 318) (2 324 227)
Cash and cash equivalents 2106 642 2 151 258
Net debt (140 676) (172 969)
Equity (ii) 5942 466 5043 918
Net debt to equity ratio 2,37 % 3,43 %

(i) Debt is defined as current and non-current interest bearing loans and borrowings.
(ii) Note 14

21.2. Categories of financial instruments

31 December 31 December
2007 2006
Financial derivatives at fair value held for trading 5 550 -
Receivables (including cash and cash equivalents) 3094 189 2 824 881
Financial assets 3099 739 2 824 881
Financial derivatives recognised at FVTPL (823) -
Bank loans recognised at amortised cost (2 247 318) (2 324 227)
Trade payables (2587 571) (2157 622)
Financial liabilities (4835 712) (4 481 849)

21.3. Financial risk factors

The Company is exposed to various financial risks that include the impact of movements in foreign
currency exchange rates and interest on loans. In its comprehensive risk management programme, the
Company concentrates on the unpredictable nature of financial markets and seeks to minimise their
potential negative impact on the financial situation of the Company.

The use of financial derivatives is governed by the Company's policies approved by the board of
directors, which provide written principles on foreign exchange risk, interest rate risk, credit risk, the use
of financial derivatives and non-derivative financial instruments, and the investment of excess liquidity.
The Company does not enter into or trade financial instruments, including derivative financial
instruments, for speculative purposes.

@) Foreign exchange risk

The Company provides electricity transit services and auctions in which payments are denominated in
EUR. Similarly, the Company recognises part of purchases and credit financing with payments
denominated in foreign currencies, mainly EUR. In 2007, the Company started using derivatives to
mitigate the risks. The impact of other currencies on the Company's operations is immaterial.

The carrying amounts of the Company’s foreign currency denominated monetary assets and monetary
liabilities at the balance sheet date are as follows:

Liabilities Assets
31 December 31 December 31 December 31 December
2007 2006 2007 2006
CHF - - 197 781 76 477
EUR (2 274 676) (2 410 381) 284 586 742 609
CZK and other (4 034) 910 1 -

As resulted from the sensitivity analysis of financial assets and liabilities recognised as of 31 December
2007, a 15% strengthening/weakening in the SKK against EUR would result in an increase/a decrease in
the Company's profit by SKK 298 514 thousand (31 December 2006: SKK 250 166 thousand).

As of 31 December 2007, the Company entered into foreign currency forward contracts to hedge against
exchange rate risk totalling EUR 9 600 thousand at nominal amount, due in 2008 (31 December 2006:
EUR O thousand). Total unrealised gains from foreign currency forward contracts related to the
anticipated future transactions were SKK 5 550 thousand as of 31 December 2007.

Average foreign Foreign currency Contract value Fair value
exchange rate in EUR’000 (SKK’000) (SKK’000)

2007 2006 2007 2006 2007 2006 2007 2006

Open foreign currency
forward contracts

EUR sale
Up to 3 months 34.05 - 2 400 - 81720 - 1388 -
From 3 to 12 months 34.05 = 7 200 - 245160 N 4163 -

(i) Interest rate risk

Operating revenues and operating cash flows of the Company are independent, to a large extent, of the
changes in interest rates on the market. The Company does not have material interest-bearing assets
other than cash and cash equivalents. In 2007, the Company entered into an interest rate swap to hedge
for part of loans totalling EUR 15 000 thousand against the risk of fluctuations in interest rates (see also
Note 17). The agreed interest rates range between 0 and 11.35% and they indirectly depend on the
development of the Deutsche Bank EUR Currency Harvest Balanced Index. The interest rate swap refers
to the agreed upon principal amounts totalling EUR 15 000 thousand, which are reduced on a linear basis
by EUR 550 thousand as at each following quarter, during the period from 30 September 2008 to
30June 2013. As of 31 December 2007, the Company recognised an unrealised loss of
SKK 823 thousand on the interest rate swap.

The sensitivity analysis below has been determined based on the exposure to interest rates for both
derivative and non-derivative instruments at the balance sheet date. For floating rate liabilities, the
analysis is prepared assuming the amount of liability outstanding at the balance sheet date was
outstanding for the whole year.

These notes are an integral part of the financial statements. 25
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If interest rates had been 50 basis points higher/lower and all other variables were held constant, the
Company’s profit for the year ended 31 December 2007 would decrease/increase by SKK 11 377
thousand (2006: decrease/increase by SKK 11 737 thousand). This is mainly attributable to the
Company'’s exposure to interest rates on its variable rate borrowings.

(iii)  Credit risk

Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in
financial loss to the Company. The Company has adopted a policy of only dealing with creditworthy
counterparties and obtaining sufficient collateral, where appropriate, as a means of mitigating the risk of
financial loss from defaults.

Derivative counter-parties and cash transactions are limited to high credit quality financial institutions.
The Company did not limit the amount of credit exposure to any one financial institution.

(iv) Liquidity risk

Prudent liquidity risk management assumes the maintenance of a sufficient amount of cash, availability
of financing through appropriate amount of credit lines, and ability to close open market positions. The
Company maintains sufficient amount of funds and does not have any open market positions other than
the open positions from derivative transactions.

The following tables summarize the residual maturity of the Company’s non-derivative financial liabilities.
The tables have been prepared based on undiscounted cash flows from financial liabilities assuming the
earliest possible dates on which the Group can be required to settle the liabilities. The table includes
both interest and principal cash flows during the term of the loan agreement.

Weighted average
effective interest
rate

up to 1-3 3 months 1-5 5+ years
1 month months  to 1 year years

2007
Interest-free

liabilities 1796 034 757 027 34 510 - - 2587571
Finance lease

obligations 264 528 2375 - - 3167
Floating interest rate

instruments 16 408 335849 1650420 616 986 2632 256

2006
Interest-free

liabilities - 1977 840 120 025 59 757 - - 2157 622
Finance lease

obligations 4.25% 509 1018 4579 3170 - 9275
Floating interest rate

instruments 3.40% 13978 10 286 71662 1578794 978 156 2652876

The Company has an access to credit lines and, as at the balance sheet date, total not drawn amount
was SKK 600 million. The Company expects to use cash flows from operations and proceeds from
matured financial assets to settle its other payables.

The following table summarizes liquidity analysis of Company’s financial derivatives. The table has been
prepared based on undiscounted net cash inflows/(outflows) from financial derivatives settled by the
Company in gross amounts. For other than fixed amounts payable/receivable, recognised amounts were
derived from projected interest rates as illustrated by yield curves as at the balance sheet date. As of
31 December 2006, the Company reported no financial derivatives.

up to

1 month 1 — 3 months 3 months to 1-5years 5+ years

1 year

2007
Paid amount, net:
Foreign currency forward

contracts - -
Interest rate swaps (599) (75)
Total (599) (75)

~In January 2008, t .
totalling EUR 10 000 thousand against the risk of fluctuations in interest rates tied to EURIBOR.

(v) Estimated fair value

The fair value of publicly traded derivatives and investments available for sale or held for trading is based
on quoted market prices as at the balance sheet date. The fair value of currency-interest rate swap
contracts is set based on foreign exchange rates as at the balance sheet date.

The face values of financial assets and liabilities net of any adjustments with the maturity within one
year approximately correspond to their fair value. For the purposes of its recognition in the notes, the
fair value of the financial liabilities is set based on discounted future contractual cash flows at the present
market interest rate available to the Company for similar financial instruments.

22. SIGNIFICANT POST-BALANCE-SHEET EVENTS
the Company entered into an interest rate swap in order to hedge for part of loans
bsequent to 31 December 2007 and by the date of submission of the financial statements, no such

events occurred, which might have a material impact on the Company's assets, equity and
. Similarly, there were no amendments to the regulatory legislation which would ;'esult in new

risks for the Company, other than those existing in 2007.

These notes are an integral part of the financial statements.
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