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THIS IS ONLY  
THE BEgINNINg.
We have built a safe, reliable, economical 
and environmentally sound natural gas 
transmission system. Everyday presents  
a new opportunity to improve.
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Marjan Eberlinc
Managing Director
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Deputy Managing Director

Stable, development oriented and successful.

Plinovodi operated in line with its financial plan in 2013. 
Significant objectives were achieved, while some were 
even exceeded. The company's principal business activities 
are linked to performing its role as transmission system 
operator, i.e. planning and developing the expansion of the 
transmission system and marketing transmission capacities. 
The trouble-free, safe and reliable transport of natural gas 
is ensured for the users of the gas transmission system in 
Slovenia and between neighbouring systems. Contributing 
significantly to this is the regular maintenance and reliable 
management of the gas transmission system. Other system 
services are also provided at the highest possible level of 
quality. Special attention is also given to controlling costs 
and achieving other objectives set out in the financial plan.

Stable and successful operations continued in the demanding 
business environment thanks to the efforts of all employees. 
The company reported a net profit of EUR 7.0 million, 
representing 14% of net sales revenue. It was generated in its 
entirety from operating activities and exceeded the planned 
net profit for 2013. The company's net profit was the result 

The increased number of leasing agreements for cross border 
transmission had a positive impact on the total volume 
of natural gas transmitted, which amounted to around 1.9 
billion Sm3. A slightly lower volume of natural gas was 
transmitted to domestic users in 2013 than planned due to 
ambient temperatures, which affect heating consumption, 
and slightly lower consumption by industrial users. The 
average monthly and maximum daily rates of utilisation of 
transmission capacities along key transmission routes were 
for the most part similar to the levels achieved in 2012. 
Compressor stations help ensure stable pressure conditions 
regardless of inlet pressures and consumption by users. 
There were no interruptions in the supply of natural gas.

In terms of investments, the most significant achievement, 
in addition to the opening of the parallel M2/1 Rogaška 
Slatina – Trojane pipeline on the Rogaška Slatina – Podlog 
section, was the acquisition of the requisite operating 
license for the aforementioned pipeline on the Podlog 
– Trojane section. Special mention should also be made 
of construction of the M2/1 Trojane – Vodice pipeline, 
which will result in an additional link between central 
Slovenia and the Austrian border, and the upgrading of the 

of an increase in revenue from cross-border transmission, 
the continuing optimisation of business process and human 
resources, and the effective management of costs. 

As a transmission system operator, Plinovodi enables interested 
users to lease transmission capacities in a transparent and 
non-discriminatory manner. On 1 January 2013 the company 
introduced the leasing of transmission capacities separately 
at entry and exit points, which led to a significant change 
in how agreements on access to the transmission network 
are concluded. Total average leased capacities for the 
transmission of natural gas at cross-border entry points in 
the amount of 10.6 million Sm3/day/year exceeded the 2013 
plan by around 3%. Leases for users in Slovenia were at 
the planned level, while leases for cross-border transmission 
were 17% higher than planned. The proportion of transmission 
capacities leased by domestic users at exit points in Slovenia 
averaged around 51%. Transmission agreements with users 
for 2014 were renewed prior to the end of 2013. The number of 
natural gas suppliers has increased compared with previous 
years, which in turn means more balancing agreements and 
balancing groups. 

compressor station in Kidričevo with a third compressor 
unit. Project and spatial planning documentation is being 
drafted for fifteen national spatial plans for various gas 
pipeline routes foreseen by the development plan. A decree 
on the national spatial plan has been adopted and published 
and environmental consent obtained for two gas pipeline 
construction projects. All studies have been completed 
with respect to previous work on projects for which co-
financing via grants from the Trans-European Energy 
Networks (TEN-E 2011) was approved. We have ensured 
an optimal structure of financing for planned investments 
through internal and external funds secured under the most 
favourable conditions possible. 

Plinovodi drafts a ten-year development plan every year, 
and verifies it through public consultations. The company's 
ten-year gas pipeline development plan for the period 2014 
to 2023 was approved by the Energy Agency of the Republic 
of Slovenia and covers planned new transmission pipelines 
and facilities based on known natural gas transmission needs 
for domestic users and cross-border transmission. Numerous 
activities are aimed at including planned pipelines in priority 
projects of common interest (PCI) and in the European ten-
year gas pipeline network development programme, which 
establishes Slovenia as a major regional and European player 
in terms of the cross-border transmission of natural gas. 

Employees represent an important factor in the company's 
development and business activities. We therefore ensure 
an appropriate qualification structure and a sufficient number 
of employees with respect to the scope and type of planned 
tasks, as well the requisite education and training to ensure 
the quality performance of those tasks. Plinovodi's code of 
conduct sets out principles and objectives that encourage 
every employee to behave responsibly. They also provide 
employees the necessary guidance. The company also 
participates in the Zlata nit (golden Thread) study on the 
quality of the relationship between an organisation and its 
employees. Human resource management activities include 
efforts to obtain the Family-Friendly Company certificate. 

The company dedicates the necessary attention to quality 
assurance, occupational safety and environmental protection. 
A great deal of effort is invested in the management of all 
types of risk, in particular in the detailed analysis of selected 
types of risk through a threat assessment and the formulation 
of measures to mitigate or prevent potential consequences. 

A year of positive operating results and major investments in 
the gas transmission system is behind us. Those results and 
investments represent a solid foundation for the company's 
continued development and successful operations, and thus 
the fulfilment of Plinovodi's mission in the future.

01 / Introduction
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ONLY THE BEST  
IS gOOD ENOUgH.
We build new capacities and improve 
existing systems with the aim of being  
the best. We leave nothing to chance. 

02 / Performance of the company
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Company profile of  
Plinovodi
The company strives for the development, construction 
and operation of an efficient, safe, reliable and sustainable 
pipeline system that ensures the trouble-free transmission 
of natural gas.

Through efficient and socially responsible operations, the 
company remains a reliable strategic energy partner in the 
transmission of natural gas to all market participants in 
Slovenia and internationally.

Due to its economic importance and to ensure non-
discriminatory and transparent access to all users, the 
functioning of the natural gas transmission system is 
fully regulated and in line with both European and local 
legislation. 

Ensuring the success of operations is important to the 
company on the one hand, while on the other hand it 
strives to demonstrate an appropriate level of social 
responsibility to business partners, local communities and 
the wider social environment, all in the spirit of sustainable 
development. The company is involved in humanitarian 
activities, contributes to the preservation and development 
of cultural heritage, supports sporting activities and 
provides assistance to volunteer organisations and local 
associations. 

It owns the entire gas transmission system in Slovenia.

At the end of 2013, Plinovodi had 156 employees, the majority 
located at the company's head office in Ljubljana, while 
others are located at the maintenance centre in Maribor 
and at compressor stations in Kidričevo and Ajdovščina. The 
proportion of employees with at least a level VI education 
is around 62%. The company actively participates in the 
International gas Union (IgU), gas Infrastructure Europe 
(gIE), the European Network of Transmission System 
Operators for gas (ENSTSOg) and other international 
organisations.

Basic information regarding the 
gas transmission system
The gas pipeline operated by the company comprises:

•  1,121 km of gas pipelines with a pressure of up to 70 bar,
•  197 metering regulation stations,
•  two compressor stations in Kidričevo and Ajdovščina, and
•  a dispatch centre for continuous remote control and 
management of the gas transmission system.

02 / Performance of the company
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HIgHER, FASTER, 
STRONgER.
Who says there are limits to our 
operations? We strive for higher quality,  
the more rapid achievement of results  
and stronger ties between the company  
and its business partners. 

03 / Summary of the financial results of Plinovodi for 2013
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The presentation of the financial statements summarises 
the audited financial statements for the year ended 31 
December 2013, which were compiled in accordance 
with the Slovenian 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 
(AJPES). The information provided presents a picture of 
the financial position and results of Plinovodi for the year 
ended 31 December 2013. The accounting policies applied in 
the compilation of the financial statements were the same 
as those applied in the previous year.

Balance sheet

Total assets amounted to EUR 336.3 million at the end of Decem-
ber 2013, an increase of around 10% on the beginning of the year.

Long-term assets, which are almost entirely intangible and tan-
gible fixed assets, were up nearly 11% in 2013. New investments 
in the pipeline system and other assets amounted to 3.3 times 
the amortisation and depreciation charged during the period. 

The balance of short-term assets, together with prepayments 
and accruals, was down around 18% during the accounting pe-
riod. Short-term investments, together with cash used to cover 
investment expenditure, contributed most to the aforementio-
ned decrease. Other categories of short-term assets recorded 
increases. Stocks were up by more than 1% on account of a 15% 
increase in the volume of natural gas in the pipeline network 
due to the activation of a new section of the gas transmission 
system. The balance of short-term operating receivables was 
up by 10% primarily due to claims against the government for 
overpaid corporate income tax.

Plinovodi's equity was up again in 2013, by nearly 3% relative 
to the balance at the beginning of the year. The aforementioned 
change was driven by profit for the current year in the amount 
of EUR 7 million and the payment of profit participation in the 
amount of EUR 2.5 million. 

The balance of provisions and long-term accruals and deferred 
revenue was unchanged relative to the beginning of the year. 
The company received grants of around EUR 0.7 million for 
TEN-E 2010 and 2011 projects, and in the scope of the Slove-
nian PETROLURE/P/2012/U07 tender for the rational use of 
energy. Additional compulsory easements were also recorded. 
A portion of accruals and deferred revenue was transferred to 
revenue in the amount of the depreciation of fixed assets fi-
nanced via grants from the European Commission in the scope 
of the European Energy Programme for Recovery (EEPR) and 
connection fees. Provisions for jubilee benefits and severance 
pay were down slightly on the balance at the beginning of the 
year due to a decrease in the number of employees.

Changes in short-term and long-term financial liabilities were 
the result of the repayment of investment-related loans and 
the drawdown of the second tranche of a loan from the EIB. 
Instalments from the aforementioned long-term loans falling 
due for payment in 2014 were transferred to short-term finan-
cial liabilities. 

Short-term operating liabilities include trade payables, and lia-
bilities to the government, employees and others. At the end of 
2013, the balance of short-term operating liabilities was up 53% 
on the balance at the beginning of the year, primarily due to 
an increase in trade payables, which account for nearly 89% of 
short-term operating liabilities. The change in the balance was 
the result of a mismatch between the timing of the implemen-
tation of the investment plan and payments to investment work 
contractors and the suppliers of investment equipment. Those 
payments will be made in the first quarter of 2014 in accordance 
with contractually agreed payment deadlines. 

Balance sheet as at 31 December 2013

      
As at  

31 Dec 2013
As at  

31 Dec 2012
 ASSETS  336,290,005 305,436,435
A. Long-term assets 320,649,225 286,434,401
 I. Intangible assets and long-term deferred costs and accrued revenue 25,990,208 26,967,612
  1. Long-term property rights 24,564,192 25,426,489
  5. Other long-term deferred costs and accrued revenue 1,426,016 1,541,123
 II. Tangible fixed assets 293,295,545 257,989,000
  1. Land and buildings 204,829,778 181,645,050
   a. Land 6,641,236 7,668,885
   b. Buildings and other real estate 198,188,542 173,976,165
  3. Other plant and machinery 37,145,543 39,320,757
  4. Tangible fixed assets being acquired 51,320,224 37,023,193
   a. Tangible fixed assets in the course of construction or building 51,320,224 37,023,193
 IV. Long-term financial investments 950,000 950,000
  1. Long-term financial investments, excluding loans 950,000 950,000
   b. Interests in joint undertakings 950,000 950,000
 VI. Deferred tax assets 413,472 527,789
B. Current assets 15,359,021 18,821,173
 II. Inventories  3,064,494 3,024,419
  1. Material  1,159,004 1,143,350
  3. Merchandise 1,905,490 1,881,069
 III. Short-term financial investments 4,100,000 8,050,000
  2. Short-term loans 4,100,000 8,050,000
   b. Short-term loans to others 4,100,000 8,050,000
 IV. Short-term operating receivables 8,108,921 7,351,980
  1. Short-term operating receivables due from group companies 1,480,670 1,566,862
  2. Short-term accounts receivable 4,448,144 4,901,367
  3. Short-term operating receivables due from others 2,180,107 883,751
 V. Cash 85,606 394,774
C. Short-term deferred costs and accrued revenue 281,759 180,861

 LIABILITIES 336,290,005 305,436,435
A. Equity   178,872,071 174,337,627
 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 63,452,322 59,082,907
  1. Statutory reserves 1,933,169 1,933,169
  5. Other revenue reserves 61,519,153 57,149,738

V. Retained earnings 1,500,000
 VI. Net profit or loss for the period 7,034,444 8,369,415
B. Provisions and long-term accrued costs and deferred revenue 37,674,691 37,961,492
 1. Provisions for jubilee awards and severance pays 728,961 752,758
 2. Other provisions 558,112 435,925
 3. Long-term accrued costs and deferred revenue 36,387,618 36,772,809
C. Long-term liabilities 88,490,337 72,110,727
 I. Long-term financial liabilities 88,490,337 72,110,727
  1. Long-term financial liabilities to group companies 23,368,386 25,037,556
  2. Long-term financial liabilities to banks 65,121,951 47,073,171
Č. Short–term liabilities 29,510,190 19,367,058
 II. Short-term financial liabilities 2,785,805 1,951,220

1. Short-term financial liabilities to group companies 834,585
  2. Short-term financial liabilities to banks 1,951,220 1,951,220
 III. Short-term operating liabilities 26,724,385 17,415,838
  1. Short-term operating liabilities to group companies 1,216,148 2,094,867
  2. Short-term accounts payable 22,596,515 14,143,690
  4. Short-term operating liabilities for advances 13,183 19,310
  5. Other short-term operating liabilities 2,898,539 1,157,971
D. Short-term accrued costs and deferred revenue 1,742,716 1,659,531
       
 OFF-BALANCE-SHEET RECORDS 35,496,284 36,087,365

in EUR

03 / Summary of the financial results of Plinovodi for 2013
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Profit and loss account

The company generated a net profit of EUR 7 million in 2013, 
representing slightly less than 14% of net sales revenue. Net 
profit was generated entirely from operations and was higher 
than planned. 

Most of the approximately EUR 52 million in net sales revenue 
was generated from fees for access to the transmission 
system, fees for access to the cross-border natural gas 
transmission system and sales of natural gas to settle daily 
quantity fluctuations and balance the transmission system. 
The proportion of revenue accounted for by users of the 
pipeline system with a registered office outside of Slovenia 
rose from 4.2% to 5.4% due to an increase in the number 
of users, an increase in leased transmission capacities and 
revenue from the settlement of daily quantity fluctuations. 
Revenue generated on the foreign market was 35% higher 
than planned. 

Net sales revenue was at the level generated last year and 
slightly below the planned amount for the reporting period, 
but primarily due to lower revenue from sales of natural gas 
for balancing and settlement purposes, which is affected by 
pressure conditions in the gas transmission system.

Despite lower net sales revenue, gross profit from sales of 
EUR 40.5 million was above the amount planned for 2013 and 
above the level achieved in 2012. 

The costs of sales and general operations amounted to 
EUR 31.8 million or 99% of the planned amount for 2013 and 
slightly higher than the previous year due to amortisation 
and depreciation costs and impairment expense. The costs 
of sales and general operations represented 62% of net sales 
revenue. The majority of costs are accounted for by general 
administrative costs and costs of sales, which include the 
costs of materials, services and labour, other costs and 
expenses, and depreciation and amortisation. Around 4% of 
the costs of sales and general operations are accounted for by 
impairment for fixed and current assets due to a change in the 
classification of certain items of land, and impairment of trade 
receivables from customers in a weakened financial position. 

At nearly 51%, depreciation and amortisation accounted for the 
highest proportion of general administrative costs and costs 
of sales. That proportion was up relative to 2012 due to the 
activation of new fixed assets. The proportion of labour costs, 
which did not reach the planned level, remained at around 27% 
of general administrative costs and costs of sales. The costs of 
materials and services were significantly lower than planned 
for 2013 and lower than those disclosed the previous year.

Net cash flows from financing have changed compared with 
previous years due to intensive investment activities on both 
the revenue and expense sides. Financial expenses exceeded 
financial revenues by EUR 2.7 million in 2013. The change in 
interest income was the result of a lower average balance 
of deposits due to the payment of suppliers of investment 
equipment and construction contractors, and owing to a 
different dynamic in loan drawdowns. In addition, interest 
rates on deposits were significantly lower than in 2012. The 
change in financial expenses was the result of the activation 
of the gas transmission pipeline, as interest expense and loan 
approval costs begin to be charged to profit or loss in the 
current period. 

Corporate income tax charged to profit or loss in 2013 in the 
amount of EUR 0.5 million was calculated at a tax rate of 
17%, taking into account non-deductible expenses and tax 
allowances. Together with deferred taxes, corporate income 
tax accounted for 7.8% of pre-tax profit in 2013.

Profit and loss account for financial year 2013
in EUR
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   2013 2012
1. Net sales revenue 51,509,903 51,980,956
    
2. Cost of goods sold 11,040,516 12,207,526
    
3. gROSS PROFIT FROM SALES  40,469,387 39,773,430
   
4. Costs of sales and general activities 31,762,024 30,853,543
 a. Normal costs of sales and general activities 30,378,482 29,809,419
 b. Impairment associated with intangible assets and tangible fixed assets 1,153,697 695,842
 c. Impairment associated with current assets 229,845 348,282
    
6. Other operating revenue (incl. reval. operating revenue) 1,552,133 1,457,714
    
8. Financial revenue from loans 70,900 360,062
 b. Financial revenue from loans to others 70,900 360,062
9. Financial revenue from operating receivables 49,139 103,114
 b. Financial revenue from operating receivables due from others 49,139 103,114
    
11. Financial expenses for financial liabilities 2,778,794 1,066,713
 a. Financial expenses for loans, received from group companies 606,493 474,205
 č. Financial expenses for other financial liabilities 2,172,301 592,508
12. Financial expenses for operating liabilities 716 872
 b. Financial expenses for accounts payable and bills payable 716 872
    
13. Other revenue 39,279 21,537
14. Other expenses 11,027
    
15. Income tax 479,516 1,352,302
16. Deferred taxes 114,317 73,012
    
17. NET PROFIT FOR THE PERIOD 7,034,444 8,369,415
    
18. Retained earnings (profit or loss) 5,869,415 5,074,382
19. Decrease in (reversal of) capital surplus  
20. Decrease in (reversal of) revenue reserves  
21. Increase in (additional formation of) revenue reserves -4,369,415 -5,074,382
    
22. ACCUMULATED PROFIT OR LOSS 8,534,444 8,369,415
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Independent auditors’ report

03 / Summary of the financial results of Plinovodi for 2013
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Plinovodi d.o.o.
Cesta Ljubljanske brigade 11b,  
PO box 3720 1001 Ljubljana, Slovenia
Tel.: +386 1 58 20 700
Fax: +386 1 58 20 701
www.plinovodi.si
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Plinovodi d.o.o. was  

established in 2004 pursuant  

to the Energy Act


