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REVIEW OF 2010 
 
 
In 2010 Toplifikacija Group achieved positive financial result despite the economic crisis which ruled 
the world. It shows the stability of the business that the Group does. 
 
The legislative according to which Toplifikacija AD, Distribucija na toplinata DOOEL, Snabduvanje 
Centar DOOEL, Snabduvanje Istok DOOEL, Snabduvanje Zapad DOOEL and Skopje Sever AD are 
working, guaranties realization of income from the business, adequate for covering the operational 
costs as well as gaining profit form the invested assets, profit that covers the cost for invested 
capital. According to this, Toplifikacija Group is stable in economic environment fulfilled with 
uncertainties. 
 
Toplifikacija Group continuous to follow its strategy to operate through three strategic objectives - 
implementing the model for heat energy costs allocation and billing according to heat energy 
consumption for each end user (household), using heat cost allocators; decreasing the cost for heat 
by getting the energy from independent producers and continuously increasing the effectiveness of 
the business. 
 
In this direction, in 2010 began the implementation of the pilot project called: Heat energy costs 
allocation and billing according to heat energy consumption for each end user (household) using heat 
cost allocators. 
 
At the end of 2010,Toplifikacija AD – Skopje took the service for payment of sued claims from the 
companies for heat supply and because of that a new call center is formed.  
 
On October 12, 2010 the Energy Regulatory Commission of the Republic of Macedonia adopted a 
decision to issue the license for distribution of heat energy to the company for heat distribution 
Distribucija na toplinata DOOEL - Skopje. 
 
Based on the stability in the primary business, in 2010 the investment in combined production of 
electricity and heat energy has continued through the project company TE-TO AD - Skopje. The 
construction of the power plant and the necessary infrastructure for its operation ended in October 
2010. The first probe and the adjustment of the equipment in the power plant, began in November, 
and the first firing of the gas turbine was made on November 25,2010. It is planned all the trials to be 
completed by April 2011, when the power plant is expected to begin with the commercial work.  
 
This set the basis for Toplfikacija Group to reach its financial goals, i.e. sustainable, strong cash flow 
and payment of dividend beside the expectations for unfavorable economic environment.  
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KEY NUMBERS TOPLIFIKACIJA GROUP 
 
 
 

 
Key Ratios (in denars)           

  2010 2009 2008 2007 2006 

Net Income Per Share 277.07 66.25 11.55 261.56 64.22 

P/E ratio 13.56 59.1 738.23 41.1 41.8 

Operating CF Per Share 495.3 -217.5 -32.8 -12.3 -92.4 

P/CF ratio 7.58% n.a. n.a. n.a n.a 

Book Value Per Share 3,651.96 3,514.21 3,529.71 3,705.26 3,880.85 

P/Book ratio 1.03 1.1 2.4 2.9 0.9 

Dividend Per Share n.a. 33.33 n.a. 55.56 35.56 

Dividend Yield n.a. 0.85% n.a. 0.52% 0.93% 

 
 

    Statement of comprehensive income (in million denars) 

  2010 2009 2008 2007 2006 

Sales Revenue 2,044.7 1,569.0 1,798.5 1,495.30 1,484.70 

EBITDA 362.9 229.2 61.8 23 -109.3 

EBIT  240.4 134.2 -7.4 -222.8 -71.9 

EBT 133.5 30.5 7.8 136.7 29.6 

Net Profit before minority interest 124.7 29.8 5.2 117.7 28.9 

Net Profit after minority interest 124.7 29.8 5.2 117.7 28.9 

 
 

    

Statement of financial position (in million denars) 

  2010 2009 2008 2007 2006 

Total Assets 3,558.7 3,879.16 3,278.40 2,554.70 2,573.00 

Accounts Receivables 751.5 790.6 918.3 757.5 883.8 

Short-term Liabilities 1,273.4 1,847.8 1,292.11 849.2 742.3 

Total Capital 1,643.4 1,581.39 1,578.50 1,598.30 1,736.50 

Leverage 53.8% 59.2% 51.9% 37.4% 32.5% 

 
 

    Cash Flow (in million denars)           

  2010 2009 2008 2007 2006 

Operating cash flow 222.9 -97.9 -14.8 -5.5 -41.6 

Investment cash flow 234.0 -783.5 -711.2 -19.4 34 

 

 
The key numbers for 2010 are referring for Toplifikacija Group, unlike previous periods when they 
referred for Toplifikacija AD – Skopje. 
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Toplifikacija Group consists of nine companies in which Toplifikacija AD – Skopje is mother company. 

Name of the company Area of buisness 
2010 
Share 

Toplifikacija AD - Skopje Production of heat 
 Distribucija na toplina DOOEL - Skopje Distribution of heat 100.00% 

Snabduvanje Centar DOOEL - Skopje Heat supply 100.00% 

Snabduvanje Istok Heat supply 100.00% 

Snabduvanje Zapad Heat supply 100.00% 

Skopje Sever AD - Skopje Heat supply 99.74% 

Toplifikacija - Inzenering DOOEL - Skopje Designing, engineering, trade, transport and etc. 100.00% 

Toplifikacija - Bitola DOO - Skopje Heat supply 98.34% 

Gas Trade DOOEL - Skopje Trade and distribution of gas and gas fuels 100.00% 

 
 
Toplifikacija AD 
 
Toplifikacija AD – Skopje is a company for production of heat energy.  
In 2010 the number of employees was 198. 
 
Key numbers 
 

Statement of comprehensive income   

In (000) denars 2010 

Total  Revenue 1,766,668 

EBITDA 240,858 

EBIT 155,951 

EBT 40,861 

Net Profit/Loss 33,226 

Total comprehensive income/Loss 33,444 

Number of employees 198 

  Statement of financial position    

In (000) denars 2010 

Total Assets 3,457,126 

Accounts Receivables 673,758 

Total Liabilities 1,856,752 

Long-term Liabilities 641,917 

 
 
 
Distribucija na toplina DOOEL 
 
Distribucija na toplina DOOEL - Skopje is a company for distribution of heat, i.e. it takes the produced 
heat from the producer and it distributes to the supplier of heat energy. In 2010 this company 
obtained the working license by the Energy Regulatory Commission of Macedonia for distribution of 
heat energy. In this way Distribucija na toplina DOOEL completely took over the activity of 
distribution of heat energy from Toplifikacija AD – Skopje. 
In 2010 the number of employees was 87. 
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Key numbers 
 

Statement of comprehensive income   

In (000) denars 2010 

Total  Revenue 127,444 

EBITDA 26,451 

EBIT 9,411 

EBT 9,341 

Net Profit/Loss 9,189 

Total comprehensive income/Loss 9,189 

Number of employees 87 

  Statement of financial position    

In (000) denars 2010 

Total Assets 425,579 

Accounts Receivables 92,579 

Total Liabilities 63,895 

Long-term Liabilities / 

 
 
 
Snabduvanje Centar DOOEL 
 
Snabduvanje Centar DOOEL - Skopje is a company for supplying of heat energy. In 2010 this company 
completely took over the activity of supplying of heat energy in pre- determinate area in the City 
from Toplifikacija AD – Skopje. 
The number of employees in 2010 was 32.  
 
Key numbers 
 

Statement of comprehensive income   

In (000) denars 2010 

Total  Revenue 900,161 

EBITDA 44,075 

EBIT 43,418 

EBT 47,040 

Net Profit/Loss 46,994 

Total comprehensive income/Loss 46,994 

Number of employees 32 

    

Statement of financial position    

In (000) denars 2010 

Total Assets 312,607 

Accounts Receivables 309,100 

Total Liabilities 263,010 

Long-term Liabilities / 
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Snabduvanje Istok DOOEL 
 
Snabduvanje Istok DOOEL – Skopje  is a company for supplying of heat energy. In 2010 this company 
completely took over the activity of supplying of heat energy in pre- determinate area in the City 
from Toplifikacija AD – Skopje. 
The number of employees in 2010 was 28.  
 
Key numbers 
 

Statement of comprehensive income   

In (000) denars 2010 

Total  Revenue 493,633 

EBITDA 13,433 

EBIT 12,708 

EBT 14,413 

Net Profit/Loss 14,376 

Total comprehensive income/Loss 14,376 

Number of employees 28 

  
 Statement of financial position    

In (000) denars 2010 

Total Assets 136,243 

Accounts Receivables 129,378 

Total Liabilities 119,493 

Long-term Liabilities / 

 
 
Snabduvanje Zapad DOOEL 
 
Snabduvanje Zapad DOOEL– Skopje  is a company for supplying of heat energy. In 2010 this company 
completely took over the activity of supplying of heat energy in pre- determinate area in the City 
from Toplifikacija AD – Skopje. 
The number of employees in 2010 was 30.  
 
Key numbers 
 

Statement of comprehensive income   

In (000) denars 2010 

Total  Revenue 532,279 

EBITDA 14,627 

EBIT 14,146 

EBT 15,805 

Net Profit/Loss 15,752 

Total comprehensive income/Loss 15,752 

Number of employees 30 

  Statement of financial position    

In (000) denars 2010 

Total Assets 165,118 

Accounts Receivables 161,360 

Total Liabilities 147,998 

Long-term Liabilities / 
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Skopje Sever AD 
 
Skopje Sever AD - Skopje is a company for heat energy, i.e. company for production of heat, distribution of 
heat and heat supply of the tariff consumers. Skopje Sever AD  supplies the heat energy to consumers in 
the following districts of the city Skopje: Skopje Sever, Cair and Butel. 
In 2010 the number of employees was 14. 
 
Key numbers 
 

Statement of comprehensive income   

In (000) denars 2010 

Total  Revenue 86,661 

EBITDA 20,027 

EBIT 1,416 

EBT 2,223 

Net Profit/Loss 1,341 

Total comprehensive income/Loss 1,341 

Number of employees 14 

 
  

Statement of financial position   

In (000) denars 2010 

Total Assets 250,089 

Accounts Receivables 58,189 

Total Liabilities 78,983 

Long-term Liabilities / 

 

 
Toplifikacija – Inzenering DOOEL 
 
Toplifikacija – Inzenering DOOEL – Skopje is a company for designing and engineering services of 
distribution network, development and designing of measuring control equipment, reconstruction of 
substations, as well as engineering services in heating and air conditioning. 
In 2010 the number of employees was 9. 
 
Key numbers 
 

Statement of comprehensive income   

In (000) denars 2010 

Total  Revenue 28,816 

EBITDA 4,979 

EBIT 4,879 

EBT 5,242 

Net Profit/Loss 5,224 

Total comprehensive income/Loss 5,224 

Number of employees 9 

  Statement of financial position    

In (000) denars 2010 

Total Assets 19,315 

Accounts Receivables 11,690 

Total Liabilities 1,751 

Long-term Liabilities / 
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Toplifikacija – Bitola DOO 
 
Toplifikacija Bitola DOO - Skopje is a company for heat supply in the town Bitola in Republic of 
Macedonia. In 2010 the company didn’t operate, i.e. it didn’t supply its costumers with heat energy. 
The company currently works for the collection of debts from its customers. The number of 
employees in the company was 1. 
  
Key numbers 
 

Statement of comprehensive income   

In (000) denars 2010 

Total  Revenue 148 

EBITDA -1,518 

EBIT -1,518 

EBT -1,412 

Net Profit/Loss -1,412 

Total comprehensive income/Loss -1,412 

Number of employees 1 

  Statement of financial position    

In (000) denars 2010 

Total Assets 34,411 

Accounts Receivables 20,616 

Total Liabilities 53,802 

Long-term Liabilities / 
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INFORMATION FOR INVESTORS 
 
 
The shares of Toplifikacija Group are registered for trade on Macedonian stock exchange. They are 
classified on the official market in the segment of Super quotation – ordinary shares under the symbol of 
TPLF.  
 
The share of Toplifikacija Group is a part of the MBI 10 index and is one of the most liquid shares on the 
Macedonian stock market.  
 
A total of 450,000 ordinary shares have been issued after the nominal value of 51.13 euro. Out of them, 
884 are treasury shares, while the others are available for trade. 
 
 
Stock-market performance 
 
               Table 1 – Trading data (price, value and capitalization are in denars) 

month 
Average  

price 
Number of 

transactions 
Traded  
values 

Traded 
Quantity 

Market 
Capitalization 

January 4,948 61 5,002,812 1,011 2,226,600,000 

February 5,043 106 6,183,179 1,226 2,269,350,000 

March 4,675 131 9,232,520 1,975 2,103,750,000 

April 4,367 72 4,756,044 1,089 1,965,150,000 

May 3,895 113 8,873,807 2,278 1,752,750,000 

June 3,702 139 10,743,591 2,902 1,665,900,000 

July 3,616 98 6,761,535 1,870 1,627,200,000 

August 3,638 83 7,113,260 1,955 1,637,100,000 

September 3,474 92 8,157,342 2,348 1,563,300,000 

October 3,305 125 10,084,950 3,051 1,487,250,000 

November 3,197 138 8,941,554 2,797 1,438,650,000 

December 3,284 115 9,220,713 2,808 1,477,800,000 

Total 3,756 1,273 95,071,307 25,310 1,690,323,514 

 
 

In 2010 a total of 25,310 ordinary shares of Toplifikacija Group were traded on the Macedonian stock 
market, which represents 5.62% of the total number of issued shares. The total traded value amounted to 
95,071,307 denars and it was realized in 1,273 transactions.  
In average, about 20 shares per transaction were traded.  
 
During the trade in 2010, the highest price in the amount of 5,164.29 denars was realized on February 4. 
On the other hand, the lowest price was 3,104.53 denars and it was realized on November 2. 
 

The bad investors’ climate that was present in 2010 reflected on the offered prices for the shares on the 
Macedonian stock market, hence on the share of Toplifikacija Group. 
 
The increasing tendency was especially emphasized in the first quarter of the year, while in the remaining 
months of the year the price of share of Toplifikacija Group registered a small decline. 
 
 



9 of 32 

 

The comparison of the movement of the main stock exchange index MBI 10 of the Macedonian stock 
market and the price of the share of Toplifikacija Group is shown in the following chart.  
 
 
 
             Graph 1 – Comparison of the movement of the MBI 10 and TPLF in 2010 

 
 

It can be noticed that the major reason for the decreasing tendency of the price of our share is the general 
investor climate that ruled in that period. 
 
The movement of the price of the share of Toplifikacija Group is shown in the following figure. 
 
 
           Graph 2 – Movement of the price of TPLF in 2010 in denars 

 
 
 
As explained above, such negative trend of the price of the share is a result of negative investor climate 
that ruled in that period.  
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The following chart shows the realized average price and quantity of trade per months in 2010. 
 
      Graph 3 – Quantity and average price of trading by months in 2010 
 
                                                 (den.) 

 
 
 

Key ratios 
 
Table 2 – Key ratios 

Ratio 2010 2009 
Change 

% 
2008 2007 2006 

EBITDA Per Share (in denars) 806.49 509.33 0.58 137.33 51.11 n.a. 

EBIT Per Share (in denars) 534.22 298.22 0.79 n.a. n.a. n.a. 

Basic Earnings Per Share  
(in denars) 277.07 66.25 3.18 11.55 262.03 65.60 

Diluted Earnings Per Share 
(in denars) 277.07 66.25 3.18 11.55 262.03 65.60 

Return on Assets (ROA) 7.50% 1.85% 3.05 0.40% 4.59% 1.12% 

Return on equity (ROE) 17.43% 4.19% 3.16 0.73% 7.06% 1.65% 

Book Value Per Share (in denars) 3651.96 3514.21 0.04 3529.71 3705.26 3880.85 

P/E ratio 13.56 59.09 -0.77 738.23 41.17 41.82 

P/Bоок ration 1.03 1.11 -0.08 2.4 2.9 0.94 

Dividend Per Share n.a. 33.33 n.a. n.a. 55.56 35.56 

Dividend Payout ratio n.a. 50.31% n.a. n.a. 21.20% 54.21% 

Dividend Yield n.a. 0.85% n.a. n.a. 0.52% 0.93% 

 
 
The key numbers for 2010 are referring for Toplifikacija Group, unlike previos periods when they referred 
for Toplifikacija AD –Skopje. 
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Shareholder structure 
 
The shareholders’ structure of Toplifikacija AD – Skopje is diversified to a great extent. The biggest 
shareholder is POTEZA, borzno posredniska druzba d.d. from Slovenia with 16.44% (date taken from the 
Shareholders’ Book of Toplifikacija AD – Skopje on 31.12.2010). All other shareholders participate with 1% 
or less in the equity. 
 
The total number of shareholders with the balance on 31.12.2010 was 2,910.  
 
Their structure is shown in the following chart. 
 
 
                                               Graph 4 – Shareholder structure as on 31.12.2010 
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INVESTMENT IN THE COMBINED PRODUCTION OF POWER AND HEAT 
 
 

 
 
A summary of the project 
 
In 2010, the realization of the project for the construction of the gas power plant for the combined 
production of power and heat continued. The project operationally commenced in May 2007. 
The construction of the plant and all necessary infrastructure for its operation ended in October 
2010. The first probe and the adjustment of the equipment in the power plant, began in November, 
and the first firing of the gas turbine was made on November 25,2010. It is planned all the trials to be 
completed by April 2011, when the power plant is expected to begin with the commercial work. 
 
The project is being realized through the project company TE-TO AD – Skopje. 
 
Participation of Toplifikacija AD – Skopje in the project is 20%, and 80% belongs to BITAR HOLDINGS 
LIMITED (Russia).  
 
The basic works are performed by the Consortium GAMA POWER SYSTEM (Turkey) as the main 
contractor and ALSTOM (Switzerland) as the producer of the main equipment on the basis of the 
Turn‐Key Contract of performance. The contractual price is 135,800,000 EUR.  
 
The project is financed by 30% share of the shareholders and 70% credit assets. The main creditors of 
the project are Landesbank Berlin AG (Germany) and Komercijalna Banka AD – Skopje.  
 
The power plant shall manage the capacity of 230 MW for the production of power and capacity of 
160 MW for the production of heat.  
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With the start of the commercial operation, the income shall be realized under three bases – sale of 
power, sale of heat and sale of CO2 certificates. The last two bases are due to the participation of 
Toplifikacija AD ‐ Skopje in the project and the comparative advantage of the project. 
 
Activities in 2010 
 
The activities undertaken by the Consortium were realized in compliance with the Performance 
Contract. In 2010 a total of 3 “key points” were achieved  and all were achieved  by GAMA POWER 
SYSTEM. 
 
The realization of activities is shown from through photographs of the construction site.  
 
Construction site on 5 February 2010 
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Construction site on 26 November 2010 

 
 
 

 
 


