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OPERATING INCOME 

€55.4 million  
 

EBITDA 

€4 million  
 

PROFIT FOR THE PERIOD 

€3 million  
 

OPERATING INCOME 

€37.4 million  
 

EBITDA 

€3 million  
 

PROFIT FOR THE PERIOD 

€2.2 million  
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MANAGEMENT BOARD REPORT 
Key messages 

In the first three months of 2025, the Dalekvod Group achieved results that show the continuity of the 

upward trend of business.   

As of March 31, 2025, the Group had a Contract Book in the amount of EUR 425 million (EUR 10 million more 

than at the end of 2024) and  achieved a 51 percent increase in operating revenues  compared to the same 

period of the previous year, which amounted to EUR 55.4 million. Almost all components of the Group 

contributed positively to this growth. The Group's EBITDA in the reporting period amounted  to EUR 4 million, 

up by EUR 1.3 million compared to the previous period. The positive results of the Group's business activities 

are mostly due to the dynamics of implementation, the high level of contracted deals and increased business 

efficiency. Such positive trends are expected to continue in the coming period. 

The industry in which Dalekovod Group competes continues to show significant boom and exceptional 

dynamics for several key reasons: (i) the green and digital transition, the shift towards renewable energy 

sources and the general trend of transition from energy produced from traditional fossil sources to electricity 

produced from renewable sources requires an increase in transmission and distribution capacities and 

electrification of transport (ii) the transmission network is relatively old and requires reconstruction; (iii); As a 

result of the previous circumstances, there is a continuation of strong tender activity in energy and transport 

infrastructure (IV) Although the risks arising from geostrategic and economic instabilities have increased 

again, due to continuous monitoring and with a quick reaction to changed circumstances, there were no 

negative impacts on the Group's operations.   

In these circumstances, Dalekovod Group is successfully positioning, and in all markets in which Dalekovod 

Group operates (Croatia, Sweden, Norway, Slovenia, Bosnia and Herzegovina, Macedonia, Germany and the 

Middle East) there is an increase in business and investment activities in our business segment.  
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Financial result for the period I-III 2025 of the Group and the Company 

Indicators 
(in 000 EUR) 

  Dalekovod Grupa   Dalekovod d.d. 

  I-III 2024 I-III 2025 Index/Diff   I-III 2024 I-III 2025 Index/Diff 
Operating income   36,726 55,443 151   24,208 37,436 155 
Sales revenue   36,092 54,648 151   23,476 36,108 154 
Operating expenses   35,007 52,558 150   23,397 35,393 151 

EBITDA   2,650 3,958 1,308   1,643 2,999 1,356 

EBIT  1,719 2,884 1,165   811 2,043 1,232 
Net profit  1,151 2,982 1,831   262 2,157 1,895 
Discountinued operations   (1) - 1   - - - 
Net profit after discontinued operations   1,150 2,982 1,832   - 2,157 2,157 
EBITDA margin   7.2% 7.1%     6.8% 8.0%   

 

The Group's operating revenues in the first three months of 2025 amounted to EUR 55.4 million and are 

higher by 51 percent compared to the same period of the previous year, while the Company's operating 

revenues amounted to EUR 37.4 million and are higher by 55 percent compared to the same period of the 

previous year. EBITDA (operating income - operating expenses + depreciation) at the Group level amounts to 

EUR 4 million, which represents an increase of EUR 1.3 million compared to the same period of the previous 

year, mainly as a result of increased activity and improved efficiency and profitability of operations in almost 

all segments of the Group.  

The Group's EBITDA margin remained stable (7.1 percent vs 7.2 percent in 2024). EBITDA at the level of the 

Company amounted to EUR 3 million, which represents an increase of EUR 1.4 million compared to the same 

period of the previous year. The Group's net profit in 2025 is EUR 3 million, while the Company's net profit is 

EUR 2.2 million.  

The quality of the portfolio of customers and projects and the amount of the Contract Book are the basis for 

positive expectations in the coming period. 
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Financial result for the period January - March 2025 Group companies 

Company name   Operating income   EBITDA 

(in 000 EUR)   I-III 2024 I-III 2025 Index   I-III 2024 I-III 2025 % 

Dalekovod d.d.   24,208 37,436 155   1,643 2,999 83% 

Dalekovod MK d.o.o.   2,393 3,112 130  (153) 144 194% 

Dalekovod OSO d.o.o.   3,505 4,301 123  929 612 -34% 

Dalekovod Ljubljana d.o.o.   5,243 3,038 58  190 81 -57% 

Dalekovod Projekt d.o.o.   1,445 1,764 122  55 97 78% 

Dalekovod Mostar d.o.o.   4,268 9,026 211  208 361 74% 

Dalekovod EMU d.o.o.   69 65 95  (28) (42) -50% 

Other affiliates   6 5 78  1 (2) -311% 

Elimination   (4,411) (3,305) 75  (193) (294) -52% 

Total Group   36,726 55,443 151  2,650 3,958 49% 

Overview of the Group's key segments 

During the first quarter of 2025, the Energy project implementation segment (construction of transmission 

lines and substations) recorded a 72% increase in revenues compared to the same period last year, and total 

revenues amount to EUR 29 million. 

The construction of transmission lines is currently active on 29 large projects (4 in Norway, 5 in Sweden, 5 in 

the region, 3 in Germany and 12 in Croatia) and 6 smaller projects (Croatia), and substations on 12 (3 in 

Croatia, 5 in Macedonia, 1 in Ukraine, and 3 other countries). 

The segment of realization of Infrastructure projects recorded a 15% increase in revenues compared to the 

same period of the previous year, and total revenues amount to EUR 8 million. There are currently 5 active 

projects. The most important investors are HŽ Infrastruktura and Hrvatske ceste, and a significant increase 

in revenues was influenced by the project "Works on equipping a part of the Omiš bypass, section DC70 – 

Cetina bridge – Omiš – east". On the Dugo Selo – Križevci project, the works have been significantly 

intensified in order to complete the project within the newly established deadlines.   
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The production segment  is realized through two companies - Dalekovod MK d.o.o. and Dalekovod OSO d.o.o. 

 

The company Dalekovod OSO d.o.o. in the first three months of 2025.  produced/processed 490.6 tons of 

equipment, which is 13% more than in the same period of the previous year.  The operating revenues of 

Dalekovod OSO d.o.o. in the first three months of 2025 increased by 23% compared to the same period of the 

previous year, which is the result of a different structure of contracted projects compared to the previous 

year. Realized EBITDA is lower by 34% compared to the same period last year due to increased costs of 

realized projects with a lower margin, which will change in the next period with regard to the structure of 

contracted jobs for the next period. Given the increased investment activities on the market, there is still a 

positive trend of increasing the contracting of new business, and accordingly, a significant investment cycle 

of investments in new machinery has been launched. 

In the first months of 2025, Dalekovod MK d.o.o. achieved a significantly better result compared to the same 

period of the previous year. Taking into account the need for significant investments in capacity renewal, 

market circumstances and business projection in the next period, an initiative has been launched at the level 

of the Končar Group with the aim of analyzing optimal strategic options for Dalekovod MK d.o.o., Dalekovod 

Group and Končar Group, which are focused on the continuation of value-added business activities, especially 

in the part of the steel-lattice structure, and creating preconditions for maintaining and increasing the level 

of employment and improvement of material conditions for employees.  

 

In the first three months of 2025, the design segment related to the activities of Dalekovod Projekt d.o.o. 

recorded a 22% increase in operating revenues compared to the previous year, and they amount to EUR 1.8 

million (in 2024 they amounted to EUR 1.4 million). The growth in revenues is a consequence of the activation 

of foreign contracts on the Swedish market (growth of 286% compared to the previous period). Taking into 

account the cyclical nature of design activities, a satisfactory level of profitability was maintained, and given 

the stable level of contracted jobs, the realization for the next period was ensured. 

 

Dalekovod Emu d.o.o. operates at locations in Zagreb and Vela Luka and generated revenue in the amount 

of 65 thousand euros in the first three months of 2025. The company performs activities in the segment of 
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measurement and testing of electromagnetic fields of high and low frequencies and calibration of electricity 

meters. EMF measurements are a legal obligation for companies that own sources of HF and NF radiation, 

and measurements are performed throughout Croatia. The second business segment, the calibration of 

meters in its own calibration facility in Vela Luka, is still at the level of HEP's annual needs for the installation 

of meters in new facilities, while the complete replacement of old meters with new smart meters is expected 

in the coming period. 

 

Dalekovod Ljubljana d.o.o. in the first three months of 2025, generated EUR 3 million in revenue, where the 

most significant amount of revenue, EUR 2.5 million, comes from the revenues of the 2x110 Kv Hudo-Kočevje 

project. With the continuation of the implementation of the projects 2x110 Kv Divača-Pivka-Ilirska Bistrica, 

2x110 Kv Hudo-Kočevje and 2x110 kV Hudo-Brestanica, the realization for the next period has been secured.  

The company's EBITDA in the first three months of 2025 amounted to EUR 81 thousand. The results were 

lower compared to the same period in 2024, which is the expected effect of the reduced activities of the most 

significant customer. In the next period, new significant tenders are expected on the Slovenian market.  

 

In the first three months of 2025, Dalekovod d.o.o. Mostar generated revenues of EUR 9 million, which 

represents an increase in revenue of 111% compared to the previous year. The company's EBITDA in that 

period amounts to EUR 361 thousand and, in accordance with a significant increase in revenues with a slightly 

lower increase in costs, is higher by 74% compared to the previous year. Significantly higher revenues are the 

result of a high degree of contracted work as well as accelerated implementation of projects contracted 

during the previous two years.  
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Financial position of the Group and the Company 

Dalekovod Group   Dalekovod Group   Dalekovod d.d. 

(in 000 EUR)   31.12.2024 31.03.2025 Index   31.12.2024 31.03.2025 Index 
ASSETS   156,440 157,860 101   132,729 133,540 101 

Fixed assets    42,569 45,126 106   47,255 50,580 107 

Current assets   113,870 112,734 99   85,474 82,959 97 

LIABILITIES   88,128 86,433 98   74,820 73,474 98 

Provisions   6,615 4,156 63   6,162 3,693 60 

Long-term liabilities   9,217 8,913 97   9,433 9,830 104 

Short-term liabilities   72,296 73,364 101   59,226 59,951 101 

CAPITAL AND RESERVES   68,311 71,428 105   57,908 60,066 104 
 

 

Financial debt of the Group and the Company  

Type of financial debt 
(in 000 EUR) 

  Dalekovod Grupa   Dalekovod d.d. 

  31.12.2024 31.03.2025 Indeks   31.12.2024 31.03.2025 Indeks 
Lease liabilities   7,452 7,733 104   7,258 8,383 115 
Bonds   1,345 1,143 85   1,776 1,508 85 
Bank loans   4,035 3,671 91   4,217 3,862 92 
Total financial debt   12,833 12,546 98   13,251 13,752 104 
Cash   12,328 17,618 143   9,692 13,697 141 
Net financial debt   505 (5,072) (1,004)   3,559 55 2 

 

The net financial debt of the Group and the Company is stable. In February 2025, the regular 

installment of bond payments was due, which reduced the debt on bonds compared to December 

31, 2024.  
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In the reporting period January - March 2025, the consolidated reports of the Dalekovod Group include: 

  

• Dalekovod d.d., Croatia 

•  Dalekovod MK d.o.o., Croatia 

•  Dalekovod OSO d.o.o., Croatia 

•  Dalekovod Projekt d.o.o., Croatia 

•  Dalekovod EMU d.o.o., Croatia 

• EL-RA d.o.o., Croatia 

•  Dalekovod Mostar d.o.o., Bosnia and Herzegovina 

• Dalekovod Ljubljana d.o.o., Slovenia 

• Dálvod Norge AS, Norveška 

•  Dalekovod Ukraine d.o.o., Ukraine 

 

 

 

Management Board of  Dalekovod d.d. 

          

__________________________                                                                  ____________________________     

Eugen Paić-Karega                                                                                         Tvrtko Zlopaša  

President of the Management Board           Member of the Management Board 
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STATEMENT 
 

Pursuant to Article 410(1) and Article 407(2)(3) and Article 407(3) of the Capital Market Act, the persons 

responsible for making reports: Eugen Paić-Karega– Chairman of the Management Board, Tvrtko Zlopaša – 

Member of the Management Board, issue the following 

 

 

STATEMENT 

 

 

To the best of our knowledge, the financial statements for the reporting period have been prepared on the 

basis of relevant financial reporting standards and provide a complete and true overview of assets and 

liabilities as well as the operating results of DALEKOVOD and the companies involved in consolidation, with a 

brief overview of the causes of the indicated data. The financial reports have not been revised. 

 

 

 

Management Board of  Dalekovod d.d. 

 

          

__________________________                                                                  ____________________________     

Eugen Paić-Karega                                                                                         Tvrtko Zlopaša  

President of the Management Board           Member of the Management Board 
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GROUP’S FINANCIAL STATEMENTS FOR JANUARY-
MARCH 2024 
Financial Position Report 
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Profit and loss account 
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Cash Flow Statement 
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Statement of Capital Changes for the Current Period 
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Statement of Capital Changes for the Previous Period 
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COMPANY’S FINANCIAL STATEMENTS FOR JANUARY-
MARCH 2024 

Financial Position Report 
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Profit and loss account 
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Cash Flow Statement 
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Statement of Capital Changes for the Current Period 
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Statement of Capital Changes for the Previous Period 
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NOTES TO THE FINANCIAL STATEMENTS  
 

Dalekovod dioničko društvo za inženjering, proizvodnju i izgradnju 

Ulica Marijana Čavića 4, 10 000 Zagreb, Hrvatska, 10001 Zagreb, P.P. 128 

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

E-mail: dalekovod@dalekovod.hr 

Share capital: EUR 41,247,193.00 / HRK 310,776,975.66. Number of shares: 41,247,193  

IBAN: HR8323600001101226102 ZABA Zagreb 

MBS: 080010093, Commercial Court in Zagreb 

MB: 3275531 OIB: 47911242222 

Activity code: 71.12 (Engineering and related technical consultancy) 

 

Basic information 

 

MANAGEMENT 

Eugen Paić-Karega – President of the Management Board 

Tvrtko Zlopaša – Member of the Management Board 

 

SUPERVISORY BOARD  

Gordan Kolak (President of the Supervisory Board),  

Mario Radaković (Deputy Chairman of the Supervisory Board),  

Ivan Paić (Member of the Supervisory Board), 

Dražen Buljić (Member of the Supervisory Board), 

Miki Huljić (Member of the Supervisory Board). 
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Basic information (continued) 

Description of products and services 

Dalekovod d.d. has specialized in the execution of contracts on a turnkey basis in the following areas: 

• power facilities, especially transmission lines from 0.4 to 750 kV 

• transformer stations of all levels and voltage levels up to 500 kV 

• air, underground and underwater cables up to 110 kV 

• Telecommunications facilities, all types of networks and antennas 

• production of suspension and connection equipment for transmission lines and substations from 0.4 to 750 

kV 

• production and installation of all metal parts for transmission lines and roads, especially for road lighting,  

Guardrails and traffic signalling, tunnel lighting and traffic management 

• electrification of railway lines and trams   

Changes in the Report on Financial Position and Business Results 

The most significant business events related to changes in the statement of financial position and business 

results for the reporting quarterly period of the issuer in relation to the last business year are described in the 

Management Board's Report published together with these financial statements 

Access to financial statements  

The audited annual financial statements for the Company and the Group for 2024 were published on the 

websites of the Company (www.dalekovod.hr) and the Zagreb Stock Exchange (eho.zse.hr).  

 

Accounting policies 

The accounting policies of the Company and the Group applied when preparing the financial statements for 

2025 are the same as the accounting policies that were applied in the annual financial statements for 2024. 

Performance  

An explanation of the business results of the Company and the Group is given in the Management Board's 

Report, which is attached to these financial statements. 

 

http://www.dalekovod.hr/
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Contingent and assumed liabilities 

As at 31 March 2025, the Group has concluded contracts whose execution has begun but has not been 

completed. The revenues to be generated under these contracts are estimated at 425 million euros. 

As at 31 March 2025, the Group and the Company were exposed to potential liabilities based on issued bank 

guarantees (as a means of securing collection, security of the quality of the works performed) in the total 

amount of EUR 99,975 thousand and EUR 85,165 thousand (as of 31.12.2024: EUR 92,503 thousand of the 

Group and EUR 78,408 thousand of the Company). The company is additionally exposed as a co-debtor of 

subsidiaries in the total amount of EUR 13,410 thousand (as of 31.12.2024: EUR 12,552 thousand). During 

the period, there was a collection under the guarantee from the investor Mepso in the amount of EUR 780 

thousand per project for the construction of the Skopje – Veles transmission line. We believe that the pre-

trial collection is unfounded and the conciliation process is underway. With regard to other exposures, the 

Group and the Company estimate that it is not certain that potential liabilities based on bank guarantees will 

be collected, given that the Group and the Company, as in previous periods, are fulfilling contractual 

obligations on the basis of projects. 

In the ordinary course of business, the Group has had several litigation, either as a plaintiff or as a defendant. 

In the opinion of the Management Board and the legal advisor, the reservation was made for those disputes 

that will potentially result in a loss. In addition to the disputes for which the reservation has been created, 

there are also court disputes that, in the opinion of the Management Board and the legal advisor, will not 

result in losses. 

 

Income and expenditure 

All significant changes in the revenues and expenses of the Company and the Group are listed in the 

Management Board's Report, which is attached to these financial statements. 

 

Borrowing 

The amount of loans and other borrowings of the Company and the Group is described in more detail and 

presented in the Management Board's Report, which is attached to these financial statements.  
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Employees 

As of March 31, 2025, the Company employed 727 people, while the Group employed 1,126 people.  

Below is the structure of employees by Group companies: 

 
 

Cost capitalization 

In the first three months of 2025, the Company and the Group did not capitalize on wage costs. 

Deferred tax assets and liabilities 

The Company and the Group have deferred tax assets as part of the Financial Position Report, and there was 

no change in the same compared to the previous period.  

Capital 

As of March 31, 2025, the capital was divided into 41,247,193 shares with a nominal value of EUR 1.00 per 

share.  

 

The shareholder structure as of 31 March 2025 is as follows:  
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Mergers, mergers, sales, incorporations 

In the first three months of 2025, there were no mergers, mergers and establishments. 

 

Uncertainty 

In the first three months of 2025, there were no identified items of suspicious and disputed receivables that 

affect the business continuity of the Company and the Group. 

 

Events after the balance sheet date 

There have been no events that require publication. 

 

Other publications 

Other disclosures related to the understanding and interpretation of these reports are listed as part of the 

Management Board's Report, which is attached to these financial statements.
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List of associated comapanies  

The list of associated companies is given in the Management Board Report attached hereto. The amount of the capital of each associated 
company in which Dalekovod d.d. has a share or a company owned by its subsidiary is indicated below: 
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