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01  / Introduction

WE BUILD THEM ON 
SOLID FOUNDATIONS
For years, we have provided safe, reliable, 
economical and environmentally irreproachable 
transmission of natural gas. These solid 
foundations allow us to set the highest standards.
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The increased volume of leasing contracts for cross-border 
transmission has had a positive impact on the total volume 
of natural gas transmitted, which amounts to around 1.8 
billion Sm3. A slightly lower amount of natural gas than 
planned was transmitted to home users in 2012 due to 
above-average temperatures affecting heating consumption 
and to somewhat lower consumption by industrial users. The 
average monthly and maximum daily rates of utilisation of 
transmission capacity along key transmission routes mostly 
exceeded the utilisation levels achieved in the comparable 
period of 2011. Daily utilisation rates in December 2012 reached 
97 percent. Compressor stations ensure stable pressure 
conditions regardless of inlet pressures and consumption by 
users. Natural gas was supplied without hindrance.

In terms of investment, in addition to starting the operation 
of the parallel M1/1 Ceršak—Rogatec pipeline, the most 
significant achievement was the acquisition of an operating 
license for the parallel M2/1 Rogaška Slatina—Trojane pipeline 
on the Rogaška Slatina—Podlog section. Project and spatial 
planning documentation is being prepared for seventeen 
national spatial plans for various gas pipeline routes foreseen 
by the development plan. Regulations governing the national 
spatial plan have been adopted and published for several gas 
pipeline construction and reconstruction projects. All studies 
related to earlier work on projects for which co-financing with 
grants from the Trans-European Energy Networks (TEN-E 
2010) was approved have been completed. Activities related 

Plinovodi d.o.o. was established in 2004 pursuant to the 
Energy Act, and it operated under the name Geoplin plinovodi 
d.o.o up until 24 October 2011. Geoplin d.o.o. Ljubljana is the 
sole founder and shareholder of the company, to which it 
transferred part of its business and the funds necessary for 
operations on 1 January 2005. At the end of 2012, the gas 
transmission network included 1,094 km of gas pipelines, 
with numerous stations and facilities for supplying natural 
gas to customers.

In 2012, Plinovodi d.o.o. successfully completed the procedure 
for obtaining an independent transmission system operator 
certificate after the Slovenian Government designated the 
company as a natural gas transmission system operator in 
October. 

The company operated in accordance with the financial plan 
and achieved - and in some areas even exceeded - its planned 
targets. The company’s principal business activities are 
related to the implementation of the tasks of a transmission 
system operator, i.e. the planning and developing of the 
expansion of the transmission system and the marketing 
of transmission capacity. Problem-free, safe and reliable 
transport of natural gas is ensured for the users of the gas 
transmission system in Slovenia and neighbouring national 
systems, which is greatly helped by the regular maintenance 
and reliable operation of the gas transmission system. Other 
system services are also provided at the highest possible 

MESSAGE FROM THE MANAGEMENT

to joining the Slovenian coast to Italy’s gas transmission 
system are speeding up. Together with a Russian partner 
the company has founded Južni tok Slovenija d.o.o. Our own 
resources and the latest instalment of a European Energy 
Programme for Recovery (EEPR) grant were sufficient for 
financing investments during the period in question. 

The company has produced a ten-year gas pipeline 
development plan for the 2013—2022 period and verified it 
through public consultations. The proposed development 
plan covers transmission pipelines and facilities based on 
the known needs for the transmission of natural gas to 
domestic users and for cross-border transmission. A great 
deal of activity is aimed at including the planned pipelines 
in the priority projects of common interest and the European 
ten-year gas pipeline network development programme, 
which establishes Slovenia as a major regional and European 
country when it comes to the cross-border transport of 
natural gas. 

The company has invested ample efforts in all types of risk 
management and in the optimisation of costs and business 
processes.

level of quality. Special attention is paid to controlling costs 
and achieving other goals set out in the financial plan.

Stable and successful operations continued in the current 
complex business environment through the efforts of all 
our employees. The reported net profit of EUR 8.4 million 
represents 16 percent of net sales. It was generated in its 
entirety from operating activities and exceeded the 2012 plan 
as well as  the net profit reported in 2011. The positive results 
were significantly helped by the efficient  management 
of resources and increased revenue from cross-border 
transmission. Added value per employee is up 10 percent 
from the previous year.

As a transmission system operator, the company enables 
interested users to lease transmission capacity in a 
transparent and non-discriminatory manner. The total leased 
transmission capacity for the transmission of 10 million 
Sm3/day/year of natural gas exceeded the 2012 plan by an 
average of about 9 per cent. Leases for users in Slovenia 
are at the planned level, while leases for cross-border 
transmission are higher. Due to the simultaneous change in 
the lease of transmission capacity separately for the entry 
and exit points, significantly more coordination was needed 
to distribute the existing capacity relative to the entry and 
exit points. Compared to previous years, the number of 
natural gas suppliers is increasing, which in turn means more 
balancing contracts and balancing groups.

Sarah Jezernik
Deputy Managing Director

Marjan Eberlinc
 Managing Director
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OUR OPERATIONS GO 
BEYOND THE LIMITS 
OF OUR ACTIVITY
Our South Stream project partnership
is creating new energy opportunities.
We are constantly expanding the limits  
of our business by raising quality.

02  / Company performance
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Company profile 
of Plinovodi
The company strives to ensure that the Slovenian transmis-
sion pipeline system operates and develops as an integral 
and equally valuable part of the European gas network capa-
ble of meeting the need for transmission routes and capac-
ity in a timely manner in conditions of an open market. The 
introduction of advanced solutions in the field of gas infra-
structure and information technologies ensures optimum use 
of transmission capacity for both local and foreign users in 
accordance with the requirements of European regulations.

The company provides users of the natural gas transmis-
sion system with a problem-free, safe and reliable method 
of transporting natural gas within Slovenia and between 
neighbouring systems, which is greatly helped by the regular 
maintenance and reliable operation of the gas transmission 
system. In this way it can largely meet the needs of the 
owner, clients, employees, suppliers, local communities and 
the state.

It owns the entire gas transmission system in Slovenian ter-
ritory.

At the end of 2012, Plinovodi had 159 employees, 62.8 per 
cent of them with at least higher education. The Slovenian 
gas pipeline system is an important link in international nat-
ural gas transmission routes. The company actively partici-
pates in the International Gas Union (IGU), Gas Infrastructure 
Europe (GIE), the European Network of Transmission System 
Operators for Gas (ENSTSOG) and other international organi-
sations.

Basic information on the gas 
transmission system 
The gas pipeline system operated by the Company comprises: 

•   1094 km of gas pipelines with a pressure of up to 70 bar,
•   197 metering regulation stations,
•   with two compressor stations - Kidričevo and Ajdovščina,
•   a dispatch centre for remote system supervision and 

continual control and management of the gas transmission 
system.

02  / Company performance



12  / BUSINESS REPORT 2012 13  /  BUSINESS REPOR 2012

Novo mesto

Radeče

Krško

Laško

Kidričevo

Ormož

Celje

Ravne

Dravograd

Trbovlje

Lendava

Murska Sobota

Gornja Radgona

Maribor

Ptuj

Šentjur

Jesenice

Radovljica

Nova Gorica

Logatec

Ljubljana

Domžale

Tržič

Kranj

Ajdovščina

Šempeter

NATURAL GAS 
TRANSMISSION  
SYSTEM IN SLOVENIA

Operational gas pipelines

Gas pipelines under 
construction

LEGEND

Compressor station

GAS IMPORTED
FROM ALGERIA

TRANSPORT FOR CROATIA AND
THE OKOLI STORAGE FACILITY

GAS IMPORTED FROM RUSSIA
AND THE BAUMGARTEN

STORAGE FACILITY

02  / Company performance



14  / BUSINESS REPORT 2012 15  /  BUSINESS REPOR 2012

03  / Summary of the financial results of Plinovodi for 2012

THE RESULTS OF OUR 
WORK ARE STRONG 
BONDS
Year after year, we keep reaching our business 
objectives. Our efforts yield visible results - 
strong and reliable bonds in all areas of activity.
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The presentation of the financial statements summarises the 
audited financial statements for the year  ended 31 December 
2012, which were compiled in accordance with the Slove-
nian Accounting Standards (SRS) and the Companies Act. All 
financial statements with disclosures are published on the 
website of the Agency of the Republic of Slovenia for Public 
Legal Records and Related Services (APLRS). The informa-
tion provided presents a picture of the financial position and 
results of Plinovodi d.o.o. for the year  ended 31 December 
2012. The accounting policies applied in the preparation of 
the financial statements were the same as those used in the 
previous year.

Balance sheet

Total assets as at 31 December 2012 amounted to EUR 305.4 
million and were 8.3 per cent higher than at the beginning 
of the year.

Long-term assets, which are almost entirely intangible and 
tangible fixed assets, increased by more than 8 percent in 
2012. New investments in the pipeline system and other as-
sets during that period amounted to 2.5 times the amount of 
depreciation. 

The balance of current assets together with accruals and 
prepaid expenditure was 9 percent higher than at the be-
ginning of the year. Short-term investments, together with 
cash, represent a significant share of current assets. The less 
vigorous investment activity in the first half of the year and 
contractually agreed payment terms for investment servi-
ces, coupled with good current operations and the transfer of 
EEPR funds, provided cash surpluses resulting in a liquidity 
reserve for investment payments in early 2013. The balance 
of short-term operating receivables, whose share in the as-
sets is only slightly more than 2 percent, has increased by 
about 7 percent since the beginning of the year. Short-term 
receivables from others are higher on account of advances 
and security for compulsory easements as well as of interest 
receivables. There is a 2 per cent increase in stocks due to 
the increase in the quantity of natural gas in the pipeline.

Since the beginning of the year capital has increased by 5 
per cent on account of profit for the current period. Under 
a decision of the company’s supervisory board, distributable 
profit in 2011 was entirely allocated to revenue reserves. The-
re were no other changes in equity during this period.

Provisions and long-term accrued costs and deferred revenue 
increased by 24 percent as a result of an increase based on 
the release of the last tranche of EEPR funds and a gradual 
reduction due to the transfer of deferred EEPR grant funds to 
revenue for the period. Long-term liabilities are lower by the 
amount of annual instalments falling due in 2013. They have 
been transferred to short-term financial liabilities. 

Short-term liabilities, whose balance since the beginning of 
the year has been 82 percent higher include short-term ope-
rating and financial liabilities and short-term accruals. They 
account for slightly more than 6 percent of all liabilities. The 
main cause of the increase are higher short-term operating 
liabilities due to higher accounts payable, which primarily 
concerns suppliers of investment projects and equipment. 

Balance sheet as at 31 December 2012

      
As at

31 Dec 2012
As at

31 Dec 2011
 ASSETS  305,436,435 282,148,283
A. Long-term assets 286,434,401 264,771,547
 I. Intangible assets and long-term deferred costs and accrued revenue 26,967,612 26,931,617
  1. Long-term property rights 25,426,489 24,924,315
  5. Other long-term deferred costs and accrued revenue 1,541,123 2,007,302
 II. Tangible fixed assets 257,989,000 237,239,130
  1. Land and buildings 181,645,050 142,259,780
   a. Land 7,668,885 6,199,006
   b. Buildings and other real estate 173,976,165 136,060,774
  3. Other plant and machinery 39,320,757 37,442,755
  4. Tangible fixed assets being acquired 37,023,193 57,536,595
   a. Tangible fixed assets in the course of construction or building 37,023,193 57,536,595
 IV. Long-term financial investments 950,000  
  1. Long-term financial investments, excluding loans 950,000  
   b. Interests in joint undertakings 950,000  
 VI. Deferred tax assets 527,789 600,800
B. Current assets 18,821,173 17,263,142
 II. Inventories  3,024,419 2,483,242
  1. Material  1,143,350 1,180,469
  3. Merchandise 1,881,069 1,302,773
 III. Short-term financial investments 8,050,000 7,600,000
  2. Short-term loans 8,050,000 7,600,000
   b. Short-term loans to others 8,050,000 7,600,000
 IV. Short-term operating receivables 7,351,980 6,864,813
  1. Short-term operating receivables due from group companies    1,566,862 1,471,627
  2. Short-term accounts receivable 4,901,367 4,593,461
  3. Short-term operating receivables due from others 883,751 799,725
 V. Cash 394,774 315,087
C. Short-term deferred costs and accrued revenue 180,861 113,594

 LIABILITIES 305,436,435 282,148,283
A. Equity   174,337,627 165,968,212
 I. Called-up capital 98,733,790 98,733,790
  1. Share capital 98,733,790 98,733,790
 II. Capital surplus 8,151,515 8,151,515
 III. Revenue reserves 59,082,907 54,008,525
  1. Statutory reserves 1,933,169 1,933,169
  5. Other revenue reserves 57,149,738 52,075,356
 VI. Net profit or loss for the period 8,369,415 5,074,382
B. Provisions and long-term accrued costs and deferred revenue 37,961,492 30,551,679
 1. Provisions for jubilee benefits and severance pays 752,758 722,404
 2. Other provisions 435,925 246,625
 3. Long-term accrued costs and deferred revenue 36,772,809 29,582,650
C. Long-term liabilities 72,110,727 74,064,332
 I. Long-term financial liabilities 72,110,727 74,061,947
  1. Long-term financial liabilities to group companies 25,037,556 25,037,556
  2. Long-term financial liabilities to banks 47,073,171 49,024,391
 II. Long-term operating liabilities  2,385
  4. Long-term received advances and securities  2,385
Č. Short–term liabilities 19,367,058 10,890,674
 II. Short-term financial liabilities 1,951,220 975,610
  2. Short-term financial liabilities to banks 1,951,220 975,610
 III. Short-term operating liabilities 17,415,838 9,915,064
  1. Short-term operating liabilities to group companies 2,094,867 1,236,911
  2. Short-term accounts payable 14,143,690 7,666,157
  4. Short-term operating liabilities for advances 19,310 10,301
  5. Other short-term operating liabilities 1,157,971 1,001,695
D. Short-term accrued costs and deferred revenue 1,659,531 673,386

 OFF-BALANCE-SHEET RECORDS 36,087,365 34,799,823

in EUR
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The company generated a net profit of EUR 8.4 million in 
2012, representing 16% of net sales revenue. It was generated 
entirely from operations and was higher than that reported 
in 2011. 

Most of the approximately EUR 52 million in net sales 
revenue was realised from fees for access to the transmission 
system, fees for access to the cross-border natural gas 
transmission system and sales of natural gas for settling 
daily quantity fluctuations and balancing the transmission 
system. The reported revenue from access to the cross-
border transmission system and revenue from sales in foreign 
markets significantly exceeded the planned level.

Gross profit from sales in 2012 amounted to EUR 39.8 million, 
up 11 percent from 2011, and 9 per cent more than planned.

The costs of sales and general operations amounted to EUR 
30.9 million, representing 59 percent of net sales. The cost 
of materials, services and labour, other costs and expenses 
and depreciation accounted for about 96 per cent of the total 
realised value. The difference was due to operating expenses 
from the revaluation of fixed and current assets due to the 
elimination of certain assets and the adjustments of bad 
accounts receivables. The calculated depreciation is higher 
than both that reported in 2011 and the depreciation projected 
for 2012 due to a higher volume of fixed assets. The costs 
of services were much lower than both those planned and 
those reported for 2011.

EEPR grants are gradually being transferred to other 
operating revenues in accordance with the depreciation of 
the fixed assets financed from that source.
 
The profit from financing was significantly higher than planned 
as the financial revenue exceeded both that achieved in 2011 
and that planned for 2012. Financial expenses were higher 
than in 2011, although still lower than planned. The main 
reason for the higher financial expenses was interest on a loan 
taken out for financing the construction of the pipeline, which 
was put to use at the end of 2011. Financial expenses thus 
exceeded revenue by a little more than EUR 600,000, which is 
at a slightly lower level as in the previous year.

Tax on profit charged to profit or loss for 2012 and amounting 
to EUR 1.4 million was calculated at a tax rate of 18 per cent 
of profit or loss, taking account of non-recognised expenses 
and tax reliefs. Together with deferred taxes, it represents 
14.6 per cent of total profit in 2012.

Profit and loss account for the financial year 2012Income statement
   2012 2011
1. Net sales revenue 51,980,956 47,132,417
     
2. Cost of goods sold 12,207,526 11,284,651
     
3. GROSS PROFIT FROM SALES  39,773,430 35,847,766
     
4. Costs of sales and general activities 30,853,543 29,774,053
 a. Normal costs of sales and general activities 29,809,419 28,609,165
 b. Revaluation operating expenses associated with intangible assets and tangible fixed assets 695,842 23,979
 c. Revaluation operating expenses associated with current assets 348,282 1,140,909
     
6. Other operating revenue (incl. reval. operating revenue) 1,457,714 995,884
     
8. Financial revenue from loans 360,062 116,023
 b. Financial revenue from loans to others 360,062 116,023
9. Financial revenue from operating receivables 103,114 34,159
 b. Financial revenue from operating receivables due from others 103,114 34,159
     
11. Financial expenses for financial liabilities 1.066.713 893.822
 a. Financial expenses for loans, received from group companies 474,205 632,132
 č. Financial expenses for other financial liabilities 592,508 261,690
12. Financial expenses for operating liabilities 872 882
 b. Financial expenses for accounts payable and bills payable 872 882
     
13. Other revenue 21,537 28,279
     
15. Income tax 1,352,302 1,481,289
16. Deferred taxes 73,012 -202,317
     
17. NET PROFIT FOR THE PERIOD 8,369,415 5,074,382
     
18. Retained earnings (profit or loss) 5,074,382 7,130,653
19. Decrease in (reversal of) capital surplus   
20. Decrease in (reversal of) revenue reserves   
21. Increase in (additional formation of) revenue reserves -5,074,382 -7,130,653

22. ACCUMULATED PROFIT OR LOSS 8,369,415 5,074,382

in EUR
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The company worked closely with OAO Gazprom  
on the South Stream project in the Republic of Slovenia. 
Decision regarding the positive FID was signed.
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Independent auditor’s report
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