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Business revenue and EBITDA Dalekovod Group 

             

 

               279,4 million kuna 

             BUSINESS REVENUE   

 

16 million kuna 

                     EBITDA 

                    

 

 
Business revenue and EBITDA Dalekovod d.d. 

 

                 223,6 million kuna 

              BUSINESS REVENUE 

 

             25,7 million kuna 

                    EBITDA 
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In the reporting period of I-III 2020 in the consolidated reports, Dalekovod Group (hereinafter: Group) consist of: 

• Dalekovod d.d., Croatia 

• Proizvodnja MK d.o.o., Croatia 

• Proizvodnja OSO d.o.o., Croatia 

• Cinčaonica usluge d.o.o., Croatia 

• Dalekovod Projekt d.o.o., Croatia 

• Dalekovod EMU d.o.o., Croatia 

• Dalekovod Adria d.o.o., Croatia  

• EL-RA d.o.o., Croatia 

• Dalekovod Mostar d.o.o., BIH 

• Dalekovod Ljubljana d.o.o., Slovenia 

• Dalekovod Norge AS, Norway 

• Dalekovod Polska S.A, Poland 

• Dalekovod Ukrajina d.o.o., Ukraine 

 

Management Report 

Key Indicators 

 

The operations of the Dalekovod Group (hereinafter: the 

Group) and the parent company (hereinafter: the Company) 

during the first quarter of 2020, despite the challenging 

situation caused by the COVID-19 virus pandemic, were 

marked by a high level of business activities, which had a 

positive impact on the first three months of 2020. 

The Group closely monitors the situation regarding the 

impact of COVID-19 and potential impacts on the operations 

of all Group companies. The situation in the key markets of 

Dalekovod, in Scandinavia and the domestic market is 

stable, the works are being performed without delays with 

parallel planning of actions in case of escalation. 

Given the specificity of the services provided by the Group, 

i.e. the performance of work on critical infrastructure, the 

occurrence of COVID-19 did not have a significant impact on 

the operations of the Group's companies during January 

and April 2020. The company is in constant contact with 

suppliers and customers in the context of minimizing 

potential negative impacts in the event of deterioration. 

Activities focused on the amount and optimization of costs 

were significantly implemented during the last year, while 

the Group's management is working intensively on the 

implementation of other activities envisaged in the 

restructuring plan. Among the most important would be the 

improvement of the process related to project activities, 

especially in the part of contracting, project 

implementation, and procurement process and the 

restructuring of the production part of the Group.  

 

 

 

Financial results for period I-III 2020 

 

The Group's operating revenues amount to HRK 279.4 

million and are 27 percent higher compared to the same 

period last year. Custom EBITDA at the group level amounts 

to HRK 16.7 million, which is an increase of HRK 40 million 

compared to the same period last year. The Company's 

operating revenues amount to HRK 223.6 million and are 

higher by 42 percent compared to the same period last 

year. Custom EBITDA at the Company level amounts to HRK 

25.7 million, which is an increase of HRK 37 million 

compared to the same period last year. Operating profit 

(EBIT) increased strongly in the reporting period, 

amounting to HRK 7.9 million for the Group and HRK 18.2 

million for the Company. Such realization represents an 

increase of HRK 40 million compared to the same period 

last year at the Group level. A similar trend was recorded 

at the level of net profit, where growth was also recorded 

compared to the same period last year, which during the 

first quarter of the previous year was influenced by a one-

off item of wind farm sales in the amount of HRK 44.5 

million for the Group and 37.6 million for the Company. 

Significant growth in revenues and EBITDA indicators is the 

result of a high level of contracted operations and 

optimization of the cost structure in the context of the 

restructuring process that began during the previous year. 

Overhead costs related to the costs of the Group's 

employees are lower by HRK 6.3 million and the Company's 

by HRK 5.8 million compared to the same period last year. 

A similar trend of lower overhead costs is expected in the 

future. 
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Overview of key segments business 

 

The Energy Sector (construction of transmission lines 

and substations) recorded revenue growth of 77 percent 

and amounted to HRK 186 million. Most of the revenue was 

generated on the foreign market, i.e. 95%. The department 

of high and low voltage is currently performing works on 

22 large projects and 17 smaller projects, and the 

department of substations 4 large projects and seven 

smaller projects. During the first quarter of 2020, four 

projects worth more than HRK 115 million were contracted. 

The Infrastructure sector recorded a drop in revenue 

of 8 percent and amounted to HRK 29 million. All revenue 

was recorded in the domestic market. The largest number 

of projects, ie six, refers to the investor HŽ Infrastruktura, 

five projects for HAC, and two projects for the City of 

Zagreb. Several projects are in progress in the tendering 

phase, i.e. in the contract signing phase. 

During the reporting period, the production segment 

was marked by the separation of the company Proizvodnja 

MK and OSO d.o.o. to two companies, Proizvodnja MK d.o.o. 

and Proizvodnja OSO d.o.o. The separation will enable 

more efficient implementation of separate development  

 

strategies for each segment to increase the efficiency of 

both companies. Looking at both companies during the first 

quarter, revenue fell 39 percent. Revenues for both 

companies totaled HRK 25 million. A significant decline was 

recorded in the company Proizvodnja MK d.o.o., as a result 

of poorer contract dynamics. 

The designing segment related to the activities of 

Dalekovod Projekt d.o.o. recorded a 4 percent drop in 

operating revenues and amounted to HRK 6.9 million. The 

impact of the COVID-19 virus pandemic affected the 

postponement of certain tenders, which harmed the 

business result of the segment. 

From other segments, we would single out the business of 

the company Cinčaonica usluge d.o.o. which generated 

revenues of HRK 9.8 million. The company has been 

operating separately since April 1, 2019, when it operated 

within the company Dalekovod Proizvodnja d.o.o. The 

impact of the COVID-19 virus pandemic affected the weaker 

activity of customers, primarily from abroad, i.e. Slovenia 

and Italy. All of the above also affected the decrease in 

profitability, and the company generated negative EBITDA 

in the amount of HRK 2.5 million. 

 

Financial results for I-III/2020 

Key business Indicators 

 

Indicators (in 000 

kuna) 

  Dalekovod Group   Dalekovod d.d. 

  Q1/2019 Q1/2020 Index   Q1/2019 Q1/2020 Index 

Business revenues   220,691 279,433 127   157,532 223,642 142 

Sales revenue   215,506 275,530 128   151,791 217,824 144 

Operating expenses   253,125 271,538 107   176,053 205,425 117 

EBITDA*   (23,224) 16,698 +39,922kn   (11,522) 25,696 +37,218kn 

EBIT   -32,434 7,894 +40,328kn   -18,522 18,218 +36,740kn 

Net profit   11,980 -4,153 -16,133kn   16,685 8,874 -7,811kn 

EBITDA* margin   -10.5% 6.0%     -7.3% 11.5%   
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Type of financial debt 

(in 000 kuna) 

  Dalekovod Group   Dalekovod d.d. 

  2019 Q1/2020 Index   2019 Q1/2020 Index 

Senior debt   212.875 214.580 101   212.875 214.580 101 

Financial Leasing   101.324 99.535 98   100.985 99.141 98 

Bonds   16.871 15.737 93   22.261 20.778 93 

Mezzanine   29.516 29.811 101   33.721 34.062 101 

SSR debt   67.239 67.239 100   67.239 67.239 100 

Other debt   10.757 20.058 186   14.724 23.611 160 

Total financial debt   438.582 446.960 102   451.805 459.411 102 

Cash   61.519 50.416 82   49.553 35.578 72 

Financial debt**   341.827 349.910 102   350.845 358.110 102 

Net financial debt**   280.308 299.494 107   301.292 322.532 107 

EBITDA* (TTM)  43.970 80.222   62.424 96.389  

Net financial debt / EBITDA 

(TTM)*** 

  
6,7x 3,7x   

  
4,9x 3,3x   

    

*EBITDA is adjusted for one-off items 

** Financial debt adjusted for debt that has no impact on the company's operating cash flows: (i) Mezzanine  Debt (ii)  Separate 

satisfactory right debt 

*** (TTM) – last 12 months 

The Group's assets increased by 0.3 percent compared to the same period last year. The growth is a consequence of the increase 

in current assets, ie trade receivables, in line with the strong dynamics of revenue growth. Liabilities at the Group were reduced 

by 11 million primarily resulting from the reduction in provisions and long-term liabilities. 

The company recorded an increase in assets of 4 percent, or HRK 36 million. The largest increase is the result of an increase in 

trade receivables in the amount of HRK 66 million. The capital increased by 30 percent and amounts to HRK 38.5 million. 

Liabilities increased slightly and amounted to HRK 783.6 million and the growth was due to the increase in liabilities to suppliers 

and banks and financial institutions. The mentioned changes are a consequence of strong business activity and growth of 

operating revenues, i.e. sales revenues. 

 

Dalekovod Group 

(in 000 kn) 

  Dalekovod Group   Dalekovod d.d. 

  2019 I-III/2020 Index   2019 I-III/2020 Index 

ASSETS 
 946.633 949.528 100  818.522 854.399 104 

Fixed Assets 
 395.851 395.500 100  421.035 421.726 100 

Short-term assets 
 547.441 549.985 100  395.086 429.771 109 

LIABILITIES 
 850.570 839.717 99  774.969 783.625 101 

Reservations 
 36.270 32.446 89  31.468 27.372 87 

LT debt 
 376.595 369.451 98  384.851 378.445 98 

ST debt 
 437.706 437.820 100  358.651 377.808 105 

CAPITAL  82.514 78.607 95  29.620 38.493 130 
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Basic indicators of Group members 
 

Company name   Business revenues   Adjusted EBITDA 

(in 000 kuna)   I-III/2019 I-III/2020 Index   I-III /2019 I-III/2020 Index 

Dalekovod d.d.   157.532 223.642 142   (11.522) 25.696 +37.218kn 

Proizvodnja MK d.o.o.   
63.463 

21.545 
39 

  
(8.702) 

(6.790) 
+83kn 

Proizvodnja OSO d.o.o.   2.973   (462) 

Dalekovod Projekt d.o.o.   7.201 6.939 96   (1.741) (752) +989kn 

Cinčaonica Usluge d.o.o.   - 9.752 -   - (2.457) - 

Dalekovod EMU d.o.o.   618 1.044 169   (29) 311 +340kn 

Other Affiliates   11.567 32.408 280   (1.057) 1.152 +2.209kn 

Elimination   (19.690) (18.870) 96   (173) - - 

Group Total   220.691 279.433 127   (23.224) 16.698 +39.922kn 

 

 

Dalekovod d.d. Management Board: 

 

 

 

 

___________________    ___________________ 

Tomislav Rosandić      Hrvoje Išek                                      

President of the Board     Board Member  

  

                                                                                         

 

___________________    ___________________ 

Ivan Kurobasa      Đuro Tatalović                                       

Board Member      Board Member 
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Declaration 
 

 

Pursuant to Article 410 Paragraph 1 and Article 407 Paragraph 2 Subparagraph 3 and Paragraph 3 of the Capital Market Act, the 

authorized persons for drawing up the report:  Tomislav Rosandić – President of the Board, Hrvoje Išek – Member of the Board, 

Ivan Kurobasa – Member of the Board, Đuro Tatalović – Member of the Board, issue the following 

 

 

D E C L A R A T I O N 
 

 

According to our best knowledge, the financial Reports for the reporting period were drawn up in compliance with the 

appropriate financial reporting standards; they provide a complete and honest representation of assets and obligations, and 

the result of Dalekovod’s business activities, as well as of other companies included in the consolidation, with a brief overview 

of the causes for data provided. Financial reports are not revised. 

 

 

 

 

Dalekovod d.d. Management Board: 

 

 

 

 

 

___________________    ___________________ 

Tomislav Rosandić      Hrvoje Išek                                      

President of the Board     Board Member  

  

                                                                                         

 

___________________    ___________________ 

Ivan Kurobasa      Đuro Tatalović                                       

Board Member      Board Member 
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Group financial report for I-III 2020 period 

Financial position report 
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Profit and loss report 
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Cash flow report 
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Report on changes in capital for the current period 
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Report on changes in capital for the previous period 
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Company financial report for I-III 2020 period 

Financial position report 
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Profit and loss report 

 

 

 

 

 

  



UNAUDITED FINANCIAL REPORT 

 

 

The regular stock DLKV-R-A included in the official market of the Zagreb Stock Exchange 

                                                                                     Notice in accordance with the capital market law                                                                                 15 

Cash flow report  

 



   UNAUDITED FINANCIAL REPORT 

 

 

The regular stock DLKV-R-A included in the official market of the Zagreb Stock Exchange 

                                                                                      Notice in accordance with the capital market law 

 

Report on changes in capital for the current period 
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Report on changes in capital for the previous period 
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Notes to financial statements 

 

I. BASIC INFORMATION 

 

MANAGEMENT BOARD (on 31-03-2020) 

Tomislav Rosandić – president of the Board 

Tomislav Đurić – Board member 

Ivan Kurobasa – Board member 

Đuro Tatalović – Board member 

 

SUPERVISORY BOARD (on 31-03-2020.) 

Željko Perić - president 

Dinko Novoselec – vice president  

Hrvoje Markovinović - member  

Toni Đikić - member 

Gordan Kuvek - member 

Vladimir Maoduš - member  

Dražen Buljić - member 

 

DALEKOVOD JOINT STOCK COMPANY FOR ENGINEERING, PRODUCTION AND CONSTRUCTION 

Marijana Čavića 4, 10 000 Zagreb, Croatia 

10001 Zagreb, P.P. 128 

URL: www.dalekovod.hr, www.dalekovod.com 

E-mail: dalekovod@dalekovod.hr 

Equity: 247,193,050.00, 00 kn. Number of shares: 24,719,305 

IBAN: HR8323600001101226102 ZABA Zagreb 

MBS: 080010093, Commercial Court in Zagreb 

MB: 3275531 

OIB: 47911242222 

Activity code: 4222 (Electrical and telecommunication power lines construction) 
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II. SHAREHOLDERS STRUCTURE  (on 31-03-2020): 

Konsolidator d.o.o. 15.000.000 

Individuals 5.360.249 

Financial Institutions 3.650.901 

Others 609.314 

Own Shares 98.841 

TOTAL 24.719.305 

 

III. ACQUISITIONS, MERGERS, SALE, FOUNDATION 

During the first three months of 2020 company Proizvodnja MK i OSO d.o.o. changed name to Proizvodnja MK d.o.o. and 

company Proizvodnja OSO d.o.o. was founded.  

 

IV. UNCERTAINTY 

There were no identified suspicious or disputable claims in the first three months of 2020 which would affect the continuity of 

business. 

 

V. DESCRIPTION OF PRODUCTS AND SERVICES 

Over time, Dalekovod d.d. specialized for the realization of “turn-key” contracts in the following fields: 

• electricity facilities, especially transmission lines between 0.4 and 750 kV  

• transformer substations of all levels and voltages up to 500 kV 

• air, underground and underwater cables up to 100 kV 

• telecommunications facilities, all types of networks and antennas 

• production of suspension and jointing equipment for all types of transmission lines and sub-stations between 0.4 and 750 kV 

• manufacture and installation of all metal parts for roads, especially for road lighting, security barriers and traffic signals, 

tunnel lighting and traffic management 

• electrification of railroads and tramways 

 

VI. CHANGES IN ACCOUNTING POLICIES 

There are no new accounting policies. 


