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SNTGN TRANSGAZ SA Medias - OVERVIEW 

 

Transgaz is the technical operator of the National Gas 
Transmission System (NTS), which provides safe, effective 
and in compliance with  European standards of environmental 
performance, transporting over 90% of gas consumed in 
Romania. 

Natural  
Gas Transmission 

ωRegulated activity - TRANSGAZ natural monopoly;  
ωTRANSGAZ -NTS operates under license issued by ANRE; 
ω ANRE establishes transportation fee based pricing 

methodology - capped regulated revenue (revenue cap;). 

GAS TRANSIT 

ωUnregulated activity - transit is provided by dedicated 
pipelines; 
ωPrice is determined by negotiation with trading partners 
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GENERAL ASSESSMENT OF SNTGN TRANSGAZ SA MEDIAS ACTIVITY IN 2010 COMPARED TO 
2008-2009 (1)  

 

The quantities of natural gas 
vehicle and transported by the 
national gas transmission system 
(NTS) and to use technology in 
2008-2010 is as follows: 

Indicator UM 2008 2009 2010 

Circulating natural gas mil. cm 16.641,22 14.381,03 14.735,00 

Gas transported mil. cm 13.592,55 11.548,83 12.306,55 

 Technological  Consumption mil. cm 379,76 301,721 283,77 
Technological consumption / gas 
spread 

% 
2,28 2,10 1,93 

Evolution of 
performance 
indicators for 

the main 
services 

provided by 
natural gas 

companies on 
the market 

are as: 

Specification 
Achievements 

Dynamic (%) 

2008 2009 2010 

1 2 3 4 
5=3/2 
*  100 

6=4/3 
*100 

7=4/2*
100 

 - Revenues from transport operations 
- lei 

916.527.391 939.194.107 1.054.013.720 102,47 112,22 115,00 

 - thousand  cm 13.592.552 11.548.833 12.306.552 84,96 106,56 90,54 
 - lei/1000 cm 67,43 81,32 85,65 120,60 105,32 127,02 
 Revenues from transit-lei 200.118.623 242.735.652 254.088.896 121,30 104,68 126,97 
 Others operating revenues- lei 21.672.088 38.085.045 34.830.755 175,73 91,46 160,72 

OPERATING REVENUES  -TOTAL 1.138.318.102 1.220.014.804 1.342.933.371 107,18 110,08 117,98 

4 

Increased revenues from natural gas transmission was determined by the annual adjustment of income due to 
regulated investments and put into service and the evolution of inflation and the amount of gas transported more 
than in 2009, with 757 719 thousand cubic meters.  
Increased revenues from international transit of natural gas was generated by the evolution of exchange rates of 
USD and EURO, as this collection of transit services shall be made in foreign currency. 
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GENERAL ASSESSMENT OF SNTGN TRANSGAZ SA MEDIAS ACTIVITY IN 2010 COMPARED TO 
2008-2009 (2)  

 
 

Transgaz of economic and financial 
activity in 2008-2010 was carried out 
based on indicators included in 
annual income and expenditure 
budgets approved by the General 
Meeting of Shareholders 

The main economic and financial indicators conducted in the 
period 2008-2010 are presented in the table below: 

Nr. 
crt. 

Indicator UM 2008 2009 2010 

0 1 2 3 4 5 

1 Turnover Lei 1.119.389.990 1.187.350.293 1.312.997.932 

2 Total Revenues Lei 1.175.886.218 1.258.467.898 1.377.109.896 

3 Total Expenses Lei 890.743.584 897.186.393 934.025.888 

4 Gross Profit Lei 285.142.634 361.281.505 443.084.008 
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GENERAL ASSESSMENT OF SNTGN TRANSGAZ SA MEDIAS ACTIVITY IN 2010 COMPARED TO 2008-2009 (3)  

Description 
 

Achievements      
2009 

Achievements      
2010 

Indicies 
(%) 

1 2 3 4=3/2x100 

Operating Revenues 1.220.015 1.342.934 110,08 
Financial Revenues 38.453 34.176 88,88 
TOTAL REVENUES 1.258.468 1.377.110 109,43 
Operating Expenses 874.867 907.690 103,75 
Financial Expenses 22.319 26.336 118,00 
TOTAL EXPENSES 897.186 934.026 104,11 
GROSS RESULT  rd.3.- rd.6.) din care : 361.282 443.084 122,64 
C FROM OPERATING ACTIVITY 345.148 435.244 126,10 
C FROM FINANCIAL ACTIVITY 16.134 7.840 48,59 

Tax on profit  62.650 75.152 119,95 

NET PROFIT 298.632 367.932 123,21 

DENUMIREA 
BUDGET          

2010 
Achievements 

2010 
Indices 

(%) 
1 2 3 4=3/2x100 

Operating Revenues 1.406.863 1.342.934 95,46 
Financial Revenues 2.771 34.176 1233,35 
TOTAL REVENUES 1.409.634 1.377.110 97,69 
Operating Expenses 1.034.287 907.690 87,76 
Financial Expenses 11.080 26.336 237,69 
TOTAL EXPENSES 1.045.367 934.026 89,35 
GROSS RESULT  rd.3.- rd.6.) din care : 364.267 443.084 121,64 
C FROM OPERATING ACTIVITY 372.576 435.244 116,82 
C FROM FINANCIAL ACTIVITY -8.309 7.840 X 

Tax on profit  56.718 75.152 132,50 

NET PROFIT 307.549 367.932 119,63 

           thousand lei 

Achievements 2010 
 versus  

Achievements 2009 

Achievements 2010 
 versus  

Budget 2010 

           thousand lei 



Å Total revenues are to achieving 109.43% of 2009, registering an overrun of 118 642 thousand lei. Revenues were 
influenced mainly by the following factors:  

Å the amount of gas transported higher than the same period of 2009 to 8,175,522 MWh (757.719 thousand cubic meters), 
with a positive influence of 58,254 thousand lei; 

Å volumetric component of the transmission tariff  made (7.50 lei/  MWh) greater than that achieved in 2009 (7.13 lei/  
MWh) by 0.37 lei, a positive influence on revenues of 49,073 thousand lei; 

Å reserve component of the charge transport capacity made (0.21 lei/  MWh and hour) higher than the level achieved by 31 
December 2009 (0.19 lei /  MWh and time) to 0.02 lei, with a favorable influence on revenues of 8,146 thousand lei 

Å income from natural gas international transit services rose by 11,353 thousand lei due to increased average exchange 
rate made since the previous year. 

Å Total expenditure is 104.11% compared to 2009, their level being 36 840 thousand lei more; 

Å Operating expenses were made in the rate of 103.75%. 

Å There were some items of expenditure overruns amounting to 77.269 thousand lei, among which the following: 

Å works and services performed by third parties: 23.647 lei; 

Å Staff costs: 18 228 thousand lei; 

Å depreciation of fixed assets: 12,206 thousand lei due to commissioning in 2010; 

Å royalty for granting the national transport system: 12 617 thousand lei. 

Å There were economies than in 2009 amounting to 44,446 thousand lei, mainly to the following items of expenditure: 

Å consumption and technological losses of natural gas national transmission system: 14 704 thousand lei due to the amount 
of natural gas consumption and technological losses being lower than the previous year by 323,381 MWh (cca.17.946 
thousand cubic meters); 

Å other operating expenses: 25 930 thousand lei , mainly due to cancellation of provisions for claims outstanding collection 
of prior periods. 
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Å Total revenue is 97.69% to the provisions BVC, 

registering a LOST 32,524 thousand lei. Revenues 
were impacted by the following factors: 

 
Å Gas transport services decreased by 84,919 

thousand lei , mainly due to: 
Å volumetric component of the transport tariff  made 

on 31 December 2010 7.50 lei/ MWh lower than 
BVC 7.90 lei /  MWh to 0.40 lei /  MWh, with a 
negative influence on revenue of 51,963 thousand 
lei; 

Å amount of gas transported by the lower than 
planned 3,482,733 MWh (cca.288.748 thousand cm) 
with a negative of 27 502 thousand lei; 

Å Revenues from international gas transit services 
rose by 12,467 thousand lei due to increased 
average exchange rate made toward the 
development envisaged BVC; 

Å Financial revenues rose compared to the BVC of 
31.405 thousand lei  on account of interest income 
and favorable course differences 

 
Å Total expenditures made at the end are in proportion of 

89.35% compared to the approved program, their level 
being less than 111,341 thousand lei; 

Å Operating expenses represent 87.76% of the level 
achieved planned; 

Å There were savings of 136,421 thousand lei mainly to the 
following expenses: 

Å consumption and technological losses of natural gas 
transport system 42,239 thousand lei due to two factors: 

Å made smaller amount than in program with 693 834 MWh 
(48,925 thousand cubic meters) with a positive influence 
of 33,998 thousand lei; 

Å average purchase price achieved (46.16 lei/  MWh) lower 
than programmed (49.00 lei/ MWh) of 2.84 lei /  MWh 
with a positive influence of 8.241 thousand lei; 

Å works and services performed by third parties: 39,690 
thousand lei, due to postponement of work due to adverse 
weather conditions or difficult to obtain the agreement of 
land owners for access. These works will be carried out in 
2011; 

Å royalty for granting the national transport system: 7,245 
thousand lei; 

Å depreciation of fixed assets: 6,383 thousand lei; 
Å other operating costs: 30,781 thousand lei (sponsorship 

expenses, contributions related to share gas reserves due 
to cancellation of collection of outstanding debts from 
prior periods). 
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Compared to the achievements of 2009 total revenues are higher with 9.43% and, given that total expenditure 
grew by only 4.11%, gross profit  for the year 2010 is higher by 22.64% and 23.21% net 

Gross profit is higher at the end of the 21.64% and 78,817 thousand lei compared to the programmed 
and 19.63% and net profit of 60,383 thousand lei higher than programmed. 



Transgaz performance in the period is reflected in the evolution of the following indicators: 
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Indicators Formula 2008 2009 2010 

PROFITABILITY INDICATORS 

a) EBITDA to total sales 
EBITDA             

34,72% 42,24% 44,46% 
Turnover 

b) EBITDA equity 
EBITDA               

17,76% 21,22% 22,65% 
Equity 

c) Gross profit  rate 
Gross Profit 

25,47% 30,43% 33,75% 
Turnover 

d) Return on capital 
Net Profit 

10,92% 12,64% 14,27% 
Equity 

LIQUIDITY RATIOS 

a) Current liquidity ratio Current assets           1,72 1,42 1,57 
Debts on short term 

b) Immediate liquidity indicators Current assets ς Stocks 1,60 1,31 1,49 
Debts on short term 

RISK INDICATORS 

a) Indebtedness indicator 
Capital borrowed 

4,53 1,76 3,05 
Equity 

b) Interest coverage ratio 
EBIT                             

18,19 29,57 82,12 
Interest expense 

ACTIVITY INDICATORS 

a) Rotational Speed ƻŦ flow - clients Average balance  clients x 365 days 94,73 98,74 97,18 
Turnover 

b) Speed of rotation of the loans ς suppliers Average Balance suppliers x365 days 39,67 38,90 37,09 
Turnover 
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Evolution of transport tariffs in the period is as follows: 
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Order authorizing general 
aspect 

Date to which 

Rate of transport services 

Volumetric 
component  

(lei/1000 mc) 

Firm capacity reservation 
service component 
(lei/1000 cm / hour) 

Interruptible capacity 
reservation service 

component (lei/1000 
cm / hour) 

1 2 3 4 5 
Order ANRE 33/ 18.09.2007 1 oct. 2007 37,28 10,97 9,17 

(lei/MWh)    όƭŜƛκa²ƘκƻǊŇύ  όƭŜƛκa²ƘκƻǊŇύ 
Order ANRE 72/ 26.06.2008 1 july 2008 6,89 0,18 0,14 
Order ANRE 76/ 27.08.2009 1 sept. 2008 7,50 0,22 0,17 

As operator of the NTS, Transgaz is responsible for: 
ωNTS physical balance; 
ωmaintenance, rehabilitation, modernization and development of NTS in safe, efficient and 
environment protection 
ωensuring third party access to NTS discriminatory conditions. 

 
Transmission services is the activities and operations conducted in connection with the reservation of 
transmission capacity and transport natural gas through the NTS. Quantity of natural gas transport is carried 
out at points of delivery /  pick commercial entry points in the NTS to the teaching /  acquisition of NTS 
commercial outlet, natural gas consumption needed to cover losses and technological NTS is the 
responsibility Transgaz. 
 
In 2010 the total amount of gas required to cover these losses and own consumption was 2,906,419 MWh 
technology (283 ,775 thousand cubic meters) all were purchased from SNGN Romgaz SA. 
 



Share Transgaz main customers  
(users of the NTS) 
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25,86 

21,09 
13,42 

10,27 

6,79 

10,17 
5,45 

3,3 2,45 1,2 

Main users  of the NTS (%) 

GDF SUEZ Energy Romania E.O.N. Gaz Romania

Electrocentrale Bucuresti Altii

Petrom Gas Interagro

Azomures Petrom SA

Electrocentrale Galati Termoelectrica Bucuresti

During 2008 - 2010 the number of employees the company had 
the following evolution: 

Nr
. 
cr
t. 

Specification 
31.12. 
2008 

31.12.
2009 

31.12. 
2010 

0 1 2 3 4 
1 University degree 921 940 968 
2 High school graduates 1.604 1.602 1.596 
3 Graduates of professional studies 938 926 929 
4 Graduate School training course + 

general 
1.559 1.522 1.477 

*  TOTAL ANGAJATI 5.022 4.990 4.970 

Relations between managers and employees are 
governed by the Collective Bargaining 
Agreement in society and individual 
employment contracts of employees 
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Analysis of implementing the program of repair, rehabilitation and maintenance of the NTS 
insurance and investment program for 2010 

Cap. A REPAIR AND REHABILITATION NTS (lei) 

Nr. crt. Name Chapter 
Program  

2010     

Achievements 

2010 
% 

0 1 2 3 4=3/2*100 

1 Scheduled repair pipelines 118.350.000 102.723.786 86,79 

2 Rehabilitation Adjustment Measurement (SRM) 150.000 150.000 100,00 

3 Rehabilitation Technology Nodes 50.000 457 0,91 

4 Rehabilitation of Compression 4.040.000 4.189.596 103,70 

5 Repair related special construction sites and SCV /SRM 500.000 73.964 14,79 

6 Rehabilitation cathodic protection systems (PPS) 2.700.000 2.518.174 93,26 

7 Building Repairs 800.000 620.116 77,51 

8 
Repair and rehabilitation of pipelines and natural gas for transit 

system 2.840.000 2.021.980 71,20 

  ¢h¢![ [¦/w(wL 129.430.000 112.298.073 86,76 

Programs conducted on their own Program   2010       Achievements   2010  % 

1 2 3 4=3/2*100 
Repair and rehabilitation interventions made 
workshop 

6.000.000 5.721.588 95,36 

TOTAL 6.000.000 5.721.588 95,36 
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CAP. B. MAINTENANCE NTS INSURANCE SERVICES (LEI) 

Nr. crt. Name Chapter 
Program 

2010 

Achievements 

2010 
% 

0 1 2 3 4=3/2*100 

1 Repair and maintenance of gas compression units 2.050.000 675.299 32,94 

2 Repair and maintenance machinery and special sites for SRM, SCV sites 650.000 500.861 77,05 

3 Repair Service Special construction machinery and related SRM, SCV 100.000 57.773 57,77 

4 Maintenance and repair of infrastructure and equipment TC 400.000 97.496 24,37 

5 Repair Service parts machinery, construction work, and measuring devices 800.000 755.790 94,47 

6 Repair Service gas measurement systems 500.000 334.880 66,98 

7 Repair Service vehicles 1.000.000 2.400.810 240,08 

8 Diagnostic Services Pipeline 800.000 787.783 98,47 

9 Welding and NDT services ELEM. Met. 250.000 130.789 52,31 

10 Special pipeline control services 0 0 

11 Piping insulation services 150.000 144.766 96,51 

12 Rental equipment 50.000 0 

13 Passenger and freight services 400.000 219.330 54,83 

14 Research services and technical expertise 950.000 1.025.649 107,96 

15 Environmental Services 100.000 32.066 32,10 

16 Services for natural gas transit system 300.000 115.364 38,45 

17 IT maintenance services 1.050.000 844.844 80,46 

TOTAL SERVICES 9.550.000 8.123.500 85,06 

TOTAL WORKS + SERVICES 138.980.000 120.421.573 86,64 
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Investment activity consists of the following: 
Å development of new natural gas pipelines,  
Å high pressure fittings and control-measuring 
stations needed to supply gas to new areas of 
consumption, that new distributions; 
Å modernization and equipment for measuring gas; 
Å implementation of control data acquisition 
(SCADA); 
ω developing new compression capabilities and  
upgrading existing plants; 
ω upgrading technology nodes; 
ω modernization and automation of cathodic 
protection stations; 
ω modernization of natural gas odor; 
ω environmental protection, safety and health;  
ωNTS interconnection with similar systems in 
neighboring countries to diversify sources of 
natural gas 
ωparticipate in the implementation in Romania of 
integrated transit capacities in gas transmission 
corridor from the Caspian region to Western 
Europe (NABUCCO). 
 
 
 

 Program Achievements 
Investments, including: 317.660 410.157 
  equipment for connection to the NTS - 109.809 
Repayment of loans for investment 61.453 61.737 

            TOTAL EXPENSES 379.113 471.894 

The situation is as investment expenses  
(thousand lei): 

Sources of financing investment expenditures are as 
follows (thousand lei): 

Program Achievements 
Net income allocated to its financing 30.655 37.619 

Depreciation 146.314 135.267 
Bank loans: 123.126 75.500 
NTS connection fee 109.809 
Amounts from previous period 79.018 75.500 

TOTAL SOURCES OF FUNDING 379.113 433.695 

SOURCES DEFICIT 38.199 



Realizarea în structurŇ a programului de modernizare dezvoltare investitii pe anul 2010  
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Capitol Categoria de ƭǳŎǊŇǊƛ 
Program 2010 wŜŀƭƛȊŇǊƛ нлмл 

   (%) Fizic          
(km) 

Valoric            
(lei) 

Fizic          
(km) 

Valoric            
(lei) 

0 1 2 3 4 5 6=5/3*100 

Cap.A Lucrari de modernizare si dezvoltare a SNT 83,10 221.050.000 95,74 235.224.448 106,41 

1 
Modernizarea si retehnologizarea Sistemului 
National de Transport Gaze 

0,00 71.290.000 0,00 68.313.992 95,82 

1.1. 
Modernizare instalatii tehnologice aferente 
SNT (SRM, SCV, PM, NT) 

0,00 51.390.000 0,00 46.847.411 91,20 

1.2. {ƛǎǘŜƳ /ƻƳŀƴŘŇ !ŎƘƛȊƛǘƛƛ 5ŀǘŜ 0,00 19.900.000 0,00 21.466.581 107,87 

2 
Dezvoltarea Sistemului National de 
Transport Gaze si instalatii aferente 

83,10 149.760.000 95,74 166.910.456 111,45 

2.1. Conducte de transport gaze naturale 83,10 142.160.000 95,74 159.166.517 112,00 

2.2. Conducte de interconectare 0,00 6.700.000 0,00 7.346.467 109,64 

2.3. Instalatii tehnologice aferente SNT 0,00 900.000 0,00 397.472 44,16 

Cap.B 
[ǳŎǊŇǊƛ ŘŜ ƳƻŘŜǊƴƛȊŀǊŜ ǎƛ ŘŜȊǾƻƭǘŀǊŜ ŀ 
bunurilor proprii 

0,00 45.950.000 0,00 39.821.580 86,66 

1 aƻŘŜǊƴƛȊŀǊŜ ŎƭŇŘƛǊƛ 0,00 400.000 0,00 123.001 30,75 

2 !ƭǘŜ ƭǳŎǊŇǊƛ 0,00 36.150.000 0,00 32.606.140 90,19 

3 Utilaje independente 0,00 8.900.000 0,00 6.761.286 75,96 

4 Cheltuieli pentru studii si proiecte  0,00 500.000 0,00 331.153 66,23 

Cap.C Proiect NABUCCO 0,00 50.000.000 0,00 23.912.920 47,82 

Cap.D 
[ǳŎǊŇǊƛ ŜȄŜŎǳǘŀǘŜ ŎƻƴŦΦ IDw млпо  
Regulamentul de acces la SNT 

0,00 0 36,00 109.808.923 

TOTAL  A + B + C 83,10 317.000.000 95,74 298.958.948 94,30 

TOTAL  A + B + C + D 83,10 317.000.000 131,74 408.767.871 128,95 

Terenuri 1.390.000 

TOTAL INVESTITII 317.000.000 410.157.871 129,39 
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Program Recovery /  Recovery Economic European-(EERP) based 
on European Commission Decision issued in accordance with  
Regulation 663/ 2009 of the European Parliament and Council, on 
March 4, 2010 approved the funding of European projects 
following: 
The interconnector DN 700x6, 3 MPa the National Gas 
Transmission System in Romania The European West in the 
direction of Szeged-Arad bẹŘƭŀŎ eligible 32,812,856 worth (ϵ 
17,183,920 Euros is for stages II and III Romanian part), the 
incumbent Transgaz co finance being of 8,279,002 euro, 
supported by European Commission Decision C (2010) 7510 final 
of 5 November 2010; 
Increasing security of supply of gas to Romania and Bulgaria by 
providing a reversible flow of gas pipeline flow transit devoted 
worth 3.15 million Euros to Bulgaria, the value amounting to 1.56 
million euro co-financing value confirmed by the Decision. C 
(2010) 5201 final of 30 July 2010; 
Interconnection Bulgaria-Romania (Giurgiu-Ruse pipeline) the 
eligible amount estimated 23,823,836 Euros (10,093,952 Euros 
which is Romanian part), the co-financing being 8.929 million 
Euros, of which the final decision C (2010) 5962 final of 6 
September 2010 was approved for Transgaz value of 4,553,706 
Euros. In December 2010 it  received an advance of the value of 
co-financing amounting to EUR 1,366,111.80. 
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Balance-sheet analysis for 2010 compared to the 2008-2009 

Name index 31.12.2008 31.12.2009 31.12.2010 Dynamic (%) 

0 1 2 3 4=2/1 5=3/2 6=3/1 
Intangible assets 496.254.194 496.083.022 497.791.433 99,97 100,34 100,31 

Tangible assets 2.183.623.309 2.441.455.964 2.731.187.566 111,81 111,87 125,08 
Financial assets 1.358.401 19.180.669 46.091.817 1.412,00 240,30 3.393,09 

Fixed assets 2.681.235.904 2.956.719.655 3.275.070.816 110,27 110,77 122,15 
Stocks 40.326.519 34.955.150 27.654.123 86,68 79,11 68,58 
Claims 228.685.324 245.303.577 333.719.058 107,27 136,04 145,93 

Short-term financial investments 112.130.276 0 171.851.407 0,00 0,00 153,26 

Home bank accounts 216.731.089 196.566.265 25.755.236 90,70 13,10 11,88 

Current assetsςTOTAL 597.873.208 476.824.992 558.979.824 79,75 117,23 93,49 

Expenses in advance 873.297 1.340.719 1.540.861 153,52 114,93 176,44 
Debts must be paid within a period 
of one year 

347.807.623 336.853.787 357.177.874 96,85 106,03 102,69 

Net current assets current liabilities 
respectively 

249.253.607 140.114.540 203.263.326 56,21 145,07 81,55 

Total net assets without   current 
liabilities 

2.930.489.511 3.096.834.195 3.478.334.142 105,68 112,32 118,69 

Debts must be paid within a period 
longer than one year 

584.884.716 527.448.777 564.224.723 90,18 106,97 96,47 

Provisions 29.675.456 31.286.516 39.669.826 105,43 126,80 133,68 
Revenue in advance 129.605.270 175.927.548 296.513.318 135,74 168,54 228,78 
Capital and reserves             
Capital subscribed and paid up 117.738.440 117.738.440 117.738.440 100,00 100,00 100,00 
Share premium 0 0 0       
Revaluation reserve 586.393.642 550.825.229 514.995.580 93,93 93,50 87,82 

Reserves 1.255.277.282 1.397.977.997 1.579.143.738 111,37 112,96 125,80 
Retained earnings -10.407.110 -1.804.469 -1.804.469 17,34 100,00 17,34 

Performance of Financial 239.007.090 298.631.541 367.932.472 124,95 123,21 153,94 

Distribution of profit 0 0 0 x x x 

Equity 2.188.009.344 2.363.368.738 2.578.005.761 108,01 109,08 117,82 
Public heritage 0 0 0       
Total capital 
 

2.188.009.344 2.363.368.738 2.578.005.761 
108,01 109,08 117,82 
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Intangible assets increased from 2009, following the acquisition in 2010 of licenses 
and software 
 
Tangible fixed assets increases from 2009, which is determined by: commissioning of 
fixed assets during 2010, particularly pipelines, obtaining certificates attesting 
ownership of land in accordance with GD nr.834 /  1991, and acquisition of land, the 
execution of works Land at Stadium Gaz Metan Medias. 
Financial Immobilizations rose substantially during 2010, growth is explain through: 
contribution to share capital increase of Nabucco Gas Pipeline International GmbH 
Vienna sum of 5.6 million Euro, the establishment of guarantees for 
decommissioning temporary aside of land amounting to 2,797,190 lei. 
Claims 
On December 31, 2010, the balance of receivables increased from 2009 due to a new 
billing application, which ends on 15th of the month is billed for services rendered in 
the previous month. At the same time the receivables outstanding decreased 
compared to 2009 due to collection of receivables from Termoelectrica, following the 
conclusion in May 2010 agreed the schedule of payments. 
Short-term financial investments 
Due to the application 01.01.2010 OMFP no.3055/ 2009, short-term bank deposits 
have been reclassified to society in the short term financial investment. 
Home bank accounts 
31 December 2010, money held in bank accounts decreased compared to 2009, 
explaining the decline of property and payment of providers performing 
maintenance work under approved programs for 2010 on the one hand and the 
reclassification described in preceding paragraph on the other, 

Liabilities 
Debts to be paid in a period of one year have 
increased compared to December 31, 2009, by 
recording in December of debts to suppliers of 
property and maintenance works that have a 
stated maturity contracts of up to 60 days. 
 
Long-term liabilities 
Debts to be paid over a period longer than 
one year rose from 2009, explained by a loan 
term bank and pulling an amount of 75 
million lei until 31.12.2010. 
 
 
 
 
 
 

Equity 
Capital subscribed and paid on 31 December 
2009 and December 31, 2010, has not 
changed. The revaluation reserves position 
was a decrease of 35,829,649 lei, by 
transferring its reserves society. Reserves have 
increased as a result of a quota allocation of 
net profit  of 2009, distribution is made after 
the approval of financial statements by the 
General Assembly of Shareholders. 

Bank 
financing 

Currency Loan amount 
Sold at 

31.12.2010 

BIRD  USD 6.933.684,00 1.534.646,81 

UNICREDIT 
TIRIAC  RON 100.600.000,00 37.063.156,00 

BRD GSG RON 75.500.000,00 75.500.000,00 
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Analysis of profit and loss for 2010 vs. the one in 2008-2009 

Specification 
Achievements(lei) 

Dynamic (%) 
2008 2009 2010 

1 2 3 4 5=3/2 6=4/3 7=4/2 
TOTAL REVENUES out of 
which: 

1.175.886.218 1.258.467.898 1.377.109.896 107,02 109,43 117,11 

Operating Revenues 1.138.318.102 1.220.014.804 1.342.933.371 107,18 110,07 117,97 

Financial Revenues 37.568.116 38.453.094 34.176.525 102,36 88,88 90,97 

TOTAL EXPENSES, out of 
which: 

890.743.584 897.186.393 934.025.889 100,72 104,11 104,86 

Operating Expenses 857.374.943 874.867.226 907.689.773 102,04 103,75 105,87 

Financial Expenses 33.368.641 22.319.167 26.336.116 66,89 118,00 78,92 

GROSS PROFIT, out of which 285.142.634 361.281.505 443.084.007 126,70 122,64 155,39 

Operating gross profit 280.943.159 345.147.578 435.243.598 122,85 126,10 154,92 

Financial gross profit  4.199.475 16.133.927 7.840.409 384,19 48,60 186,70 

TAX ON PROFIT 46.135.544 62.649.964 75.151.535 135,80 119,95 162,89 

NET PROFIT 239.007.090 298.631.541 367.932.472 124,95 123,21 153,94 
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Activity operating revenues realized in the period 2008-2010 is as follows: 

Specification 
Achievements  (lei) 

Dynamic (%) 
2008 2009 2010 

1 2 3 4 5=3/2 6=4/3 7=4/2 
Revenues from transmission 
activity 

            

 - thousand cm  13.592.552 11.548.833 12.306.552 84,96 106,56 90,54 
 - lei 916.527.391 939.194.107 1.054.013.720 102,47 112,22 115,00 
 - lei/1000 cm 67,43 81,32 85,65 120,61 105,32 127,02 
Revenues from transit 
activity 

            

 - lei 200.118.623 242.735.652 254.088.896 121,30 104,68 126,97 
Other operating activities             
 - lei 21.672.088 38.085.045 34.830.755 175,73 91,46 160,72 
TOTAL OPERATING ACTIVITY 1.138.318.102 1.220.014.804 1.342.933.371 107,18 110,075 117,98 

In 2010 compared to 2009, there was an increase in income from operations, due to: increasing the 
amount of gas transported and adjust transport rates, revenue growth in transit service. 

Financial Revenues 
Financial income increased slightly over the previous year due to higher revenues from interest earned 
on bank accounts for cash 
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Operating activity expenses made in 2008-2010 is as follows: 

Specification 
Achievements (lei) 

Dynamic (%) 
2008 2009 2010 

1 2 3 4 5=3/2 6=4/3 7=4/2 

Consumption and losses on the transport 
system technology 

            

 - thousand cm 379.757 301.721 283.775 79,45 94,05 74,72 
 - lei 193.473.425 148.877.015 134.173.113 76,95 90,12 69,35 

 - lei/ 1000 cm 509,47 493,43 472,82 96,85 95,82 92,81 
Auxilliary materials 21.390.803 22.859.835 19.869.498 106,87 86,92 92,89 

Energy, water 4.562.142 5.160.003 5.512.957 113,10 106,84 120,84 

Depreciation and provisions 82.698.435 123.060.224 135.266.706 148,81 109,92 163,57 

Works, services performed by third parties 140.879.076 136.023.032 159.670.746 96,55 117,38 113,34 

Wages fund 156.253.864 166.563.267 177.435.809 106,60 106,53 113,56 

CAS, unemployment assistance, healthy, other 
staff costs 

43.620.265 49.172.894 56.239.568 112,73 114,37 128,93 

The share of gas 39.620.558 39.945.656 39.124.302 100,82 97,94 98,75 

Food tickets 8.311.572 8.812.966 9.160.451 106,03 103,94 110,21 

Other material expenses 4.696.015 4.274.567 4.400.391 91,03 102,94 93,70 

Other taxes and fees 12.719.958 6.732.313 9.365.672 52,93 139,12 73,63 

License fee international transport and transit 
gas 

4.232.865 4.497.126 11.606.742 106,24 258,09 274,20 

NTS concession fee 111.664.601 118.192.976 130.810.262 105,85 110,67 117,15 

Other operating costs 33.251.364 40.695.352 15.053.556 122,39 36,99 45,27 

TOTAL OPERATING EXPENSES 857.374.943 874.867.226 907.689.773 102,04 103,75 105,87 

 
Operating expenses increased in 2008-2010, driven mainly by the following factors: 
ÅDepreciation of tangible costs increased due to commissioning of new investment objectives, but also by society through the use of two 
registers of assets, one accountant and one tax, spending and service work performed by third parties increased as due to pipeline 
maintenance and rehabilitation works; fee concession NTS share increased 10% compared to 2009 due to revenue growth in transport 
activity and transit activity; 
Financial Expenses 
Financial expenses consist primarily of: interest expenses on loans and commissions and expenses incurred by exchange rate differences. 
Financial expenses increased from 2009 due to unfavorable exchange rate differences. 
 
 


