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I.1 Information about the Company 
 

NAME Družba za avtoceste v Republiki Sloveniji d.d. (Motorway 
Company in the Republic of Slovenia)  

ABBREVIATED NAME DARS d.d.  

REGISTERED OFFICE Ulica XIV. divizije 4, 3000 Celje 
Tel.: +386 (0)3 426-40-71 
Fax: +386 (0)3 544-20-01 

BRANCH OFFICE Dunajska 7, 1000 Ljubljana 
Tel.: +386 (0)1 300-99-00 
Fax: +386 (0)1 300-99-01 

WEBSITES www.dars.si, www.promet.si 

YEAR OF ESTABLISHMENT 1993 

REGISTER ENTRY NUMBER 1/06158/00, District Court of Celje 

FOUNDER Republic of Slovenia  

SHAREHOLDER Republic of Slovenia 

REGISTRATION NUMBER 5814251000 

VAT NUMBER SI92473717 

SHARE CAPITAL €2,319,866,345.16  

SHARES ISSUED 55,592,292 registered no par value shares 

DARS d.d. was established in 1993 under MCRSA and began to operate on 1 January 1994. It had the status of a 
publicly owned company in the form of a public limited company until 31 December 2003. Since 1 January 2004, 
it has had the status of a public limited company operating as a corporate entity. The sole founder and 
shareholder of DARS d.d. is the Republic of Slovenia, which, in accordance with the Slovenian Sovereign Holding 
Act (SSHA-1/Official Gazette of the Republic of Slovenia, No. 25/2014), is represented by the Slovenian Sovereign 
Holding (SSH). DARS d.d. operates in compliance with both the Corporate Governance Code for Companies with 
Capital Assets of the State adopted by the SSH and the Recommendations and Expectations of the SSH as the 
manager of the Republic of Slovenia’s capital assets, the aim of which is to establish an improved system of 
corporate governance for capital assets of the state and to achieve better company organisation, thereby 
improving company operations. 
 
At the end of 2010, MCRSA-1 entered into force, in accordance with which DARS d.d.: 

- Performs special tasks relating to spatial planning and integrating motorways into the environment, as 
well as tasks relating to acquiring real property for the requirements of motorway construction in the 
name of the Republic of Slovenia and for the state’s account; 

- Constructs motorways in its own name and for its own account; 
- Manages and maintains motorway sections based on granted construction concessions. 

 
By enforcing developmental documents, the state maintains strategic supervision of the development of 
motorways by determining new sections and deadlines for opening newly built sections to traffic. 
 
MCRSA-1 determines the status, tasks and obligations of DARS d.d. and regulates real right relations in 
connection to motorways. Under this Act, DARS d.d. was transformed into a concessionaire that was awarded 
the right of superficies for the duration of the concession relating to land where it will build and takes over all 
financial obligations related to the construction of new motorway sections. MCRSA-1 also stipulates that DARS 
d.d., in the name of the Republic of Slovenia and for its account, performs individual tasks in relation to spatial 
planning and integrating motorways in the environment as well as tasks in relation to acquiring real property for 
the requirements of motorway construction. The Act also stipulates that DARS d.d. will continue with the 
construction of motorways and expressways that were initiated prior to the entry into force of MCRSA-1, and 
that it will continue to manage and maintain the existing motorways and expressways in the Republic of Slovenia. 
 
According to the FBA, which entered into force in 2012, the right of superficies established for the benefit of 
DARS d.d. is payable. 

http://www.dars.si/
http://www.promet.si/


4 Unaudited Report on the Operations of DARS d.d. in the First Six Months of 2017 

I.2 Key Business Data  
Key performance data in EUR   I–VI 2017 I–VI 2016 2017/2016 Index 

Revenue 211,958,337 172,643,526 123 

Expenses 136,093,380 136,998,397 99 

Net sales revenue 204,187,010 169,259,689 121 

Operating revenue 210,047,301 172,458,734 122 

Operating expenses 114,238,339 113,105,023 101 

Operating profit or loss 95,808,962 59,353,711 161 

EBITDA 174,279,797 136,153,795 128 

Net profit or loss for the period 61,450,615 29,585,458 208 

  30/06/2017 30/06/2016 2017/2016 Index 

Assets 5,667,725,241 5,451,033,712 104 

Share capital 2,319,866,345 2,319,866,345 100 

Equity 2,730,360,447 2,588,128,463 105 

    

Number of employees 2017 2016 2017/2016 Index 

As of 30/06 1,251 1,242 101 

I.3 Business Risks 
DARS d.d. is exposed to a wide array of risks, which is why it is continually monitoring, reviewing and gathering 
information on them so that the key ones can be identified, evaluated and managed in good time. In the first six 
months of 2017, our risk management continued to apply the updated methodology. The risk management 
process has been implemented across all levels of business management and decision-making so that risks are 
managed systematically, using a register of risks containing descriptions and evaluations of each type of risk and 
how to manage them. 
 
The company invests a great deal of attention into managing the following types of risks: 

- obsolescence of the tolling system and the implementation of the electronic toll collection system (ETS) 
(reliability of the technology, compliance with the Directive, implementation in line with the contractual 
deadlines); 

- loss of revenue (legislation drafting, incomplete methodology, toll prices); 
- the impact of external factors (macroeconomic position, public relations, company reputation); 
- risks associated with legislation and regulations; 
- risks associated with service provider selection and dependence on external providers; 
- failure in the supply of strategic resources (road salt, electricity, etc.); 
- information support risks; 
- risks associated with employees and concern for occupational health and safety (leadership and other 

skills); 
- environmental risks. 

 
The Impact of External Factors 
The company regularly monitors economic flows and actively adjusts its operations in response to changing 
situations in the economic and political spheres. External risks related to legislation and regulations are managed 
by monitoring legislation and through consultations, as well as by submitting proposals during the drafting of 
laws. The company also participates in the preparation of price lists and prepares the recommended 
methodology to determine toll prices, changes in tolls and methods of toll payment using its own data and 
calculations. Potential loss due to the company’s negative public image is difficult to measure and is even harder 
to repair. Risks to the company’s public image that could arise in communication with various segments of the 
public are managed concurrently using an appropriate proactive communication strategy that emphasises 
prompt high-quality interaction with the internal and external publics. 
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Risks Associated with Legislation and Regulations 
Legal security and the legality of business operations is the domain of the company’s Legal Service and Public 
Procurement. Legal Service has both a preventative and a curative impact, meaning that it participates in other 
areas where necessary, is involved in drafting/reviewing contracts, preparing internal acts, managing and 
coordinating disputes, organising and performing land purchases, regularly monitoring changes in legislation and 
notifying employees thereof. The company has a separate Public Procurement Department that ensures the 
legality of public procurement procedures.  
 
Risks Associated with Service Provider Selection 
To reduce risks associated with service provided selection as much as possible, the company diligently monitors 
all information related to the operations of its business partners and prepares measures to prevent in advance 
any impact of events detrimental to the company’s operations (modifications to contractual provisions, 
consensual terminations of contracts). During the service provider selection procedure within public 
procurement, the company carefully examines the envisaged implementation deadlines, payment conditions 
and guarantees; it carefully prepares time schedules for concluding individual phases of construction and ensures 
quality negotiations. We have appointed custodians of contracts to watch over the fulfilment of contracts 
throughout their entire life ranging from the formulation of technical characteristics in the preparation of the 
tender documentation to contract conclusion and from the performance of the contracted work to the expiry of 
the warranty period, if any. The company employs special care to regularly control the costs of investments, both 
regular and those that arise due to subsequent changes made to a particular project. 
 
Failure in the Supply of Strategic Resources 
As a company bound by the provisions of the Public Procurement Act, all purchasing procedures concerning 
goods and services must be implemented in accordance with public procurement procedures. Timely and proper 
planning, analyses of competition in the market, the careful drafting of tender documentation and an active role 
as custodians of contracts are key measures in managing various types of procurement risk (the risk of 
inadequate planning, risk of an inadequate supply of goods or services, risk of uneconomic procurement, risk of 
non-performance due to changed circumstances, risk of delays in the delivery or implementation of services). 
Special attention is paid to the risk of power failures in tunnels and at toll stations, which is managed using our 
own high-performance generators, which are meticulously kept in good working order. 
 
Information Support Risks 
The risk of disruptions/errors is managed by regularly monitoring the state of the IT systems and promptly 
responding to any extraordinary events. The company has set up a system of continuous operation of the IT 
system (duplicated essential parts of the IT equipment) and introduced security measures aimed to protect and 
safeguard IT systems against unauthorised tampering and loss of data. Our methods of identifying potential 
threats include independent IT security inspections. Services for which we are not sufficiently competent or lack 
HR are rendered by external service providers. The risks associated with IT infrastructure are managed through 
regular maintenance and backups, upgrades of software and hardware, updates of security policies and increases 
of information security and by implementing a clear development vision for the company’s IT system. 
 
Obsolescence of the Tolling System 
The current tolling system for freight traffic needs a major overhaul because the technology is obsolete, because 
tolls are not collected on all toll roads, because the system is unfair for users and because it is not compliant with 
the Directive on the Interoperability of Electronic Road Toll Systems in the European Union. In July 2015, we 
published the international call for tenders to select a contractual partner who is going to carry out the project 
of establishment and operation of a multi-lane electronic toll collection system in free-flow traffic. Due to 
complaints, which were refuted by the National Review Commission, we did not sign a contract with the service 
provider – the Telekom/QFree consortium – until 6 September 2016, and it entered into force on 27 September 
2016. The deadline for its fulfilment is 12 months. 
 
The introduction of a new electronic toll collection system in free-flow traffic is vital for DARS because it needs 
to ensure the payment of tolls as these are the biggest and most important source of its revenue. We will carry 
out the migration from the old to the new system in a single step, which is why it is important that the system 
operates flawlessly and efficiently from the start, which is expected in early 2018. 
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The ETS implementation project is managed using a project organisation system that works according to project 
management standards and on the basis of good practices. All activities are documented, and rules and technical 
means for managing project activities have been set up. We hold regular working meetings where we regularly 
report on activities and we have established a risk register, which we are constantly monitoring. The DARS project 
director regularly gives progress reports at council meetings and to the Management Board of DARS. 
 
Risks Associated with Employees and Concern for Occupational Health and Safety 
In today’s business arena, human capital is a basic factor of business excellence in successful organisations. 
Employees need to be treated as essential parts of a company that generate added value and contribute to 
positive business figures, which in turn significantly contributes to reducing risks connected to human factors. In 
terms of managing human factor risks in work processes, the company ensures an adequate professional and 
economically sound supply of human resources. In addition, it adequately invests in the expertise of the already 
employed workers and in the development of their competences and skills to ensure they perform their work 
effectively. In addition to providing adequate new staff and continuous employee training and education, we 
conduct annual checks of the organisational climate and the levels of satisfaction among the employees. Based 
on the results obtained through analyses, we implement measures aimed at improving the quality of the working 
environment and organisational climate. 
 
In 2016, we adopted a new revision of the assessment of the risks related to occupational health and safety 
containing a number of new measures for increased occupational safety. A majority of the measures were 
implemented already in 2016 and in the first half of 2017. 
We succeeded with our proposals for amendment of the Rules on Road Closures. Upon purchase of the necessary 
equipment (the transition period for this is 5 years) for improved worksite marking and enough crash cushions 
for worksite protection, we can expect to see fewer crashes into worksites, fewer injuries of road users and our 
workers and less equipment damage. 
However, the most important systemic measure that will ensure increased protection of road users and workers 
is the adoption of the decision (a project design instruction) to asphalt the central reservation and separate the 
opposing flow of traffic with a concrete safety barrier during motorway reconstruction. Any reconstruction work 
will also include widening the emergency lane to 3.5 m and making various other improvements to the road.  
 
Environmental Risk 
Inappropriate practices regarding waste disposal, environmental pollution and the protection of impact areas 
are becoming an increasingly topical issue - one that we are aware of in our company as well. In accordance with 
its role as a motorway and expressway management and maintenance company, DARS d.d. has implemented an 
environmental management system that it uses to consistently implement its environmental protection policy 
at all levels of activity. The common thread running through the environmental management system is the 
assessment and analysis of environmental impacts and aspects defined within the environmental aspect registry. 
With the purpose of reducing environmental impacts, the company has determined approximate and 
implementing environmental objectives and programmes through which these objectives will be achieved. Risks 
related to environmental protection, including the risk of inappropriate waste disposal with special emphasis on 
hazardous waste, risk of environmental pollution and risks associated with protecting impact areas are becoming 
more and more important. We are continuing the previously begun activities for environmental protection. The 
systematic management of these risks reflects the ecological awareness of employees. Accidents on motorways 
can have a negative impact on the environment; this is why it is important to reduce the risks that emerge 
through accidents and react quickly and effectively when they do occur to minimise the negative consequences 
for the environment. 
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I.4 Financial Operations and Financial Risk Management 
Financial risks are risks that can negatively influence the ability to generate financial revenue, control financial 
expenses, preserve the value of financial resources and fulfil financial liabilities. 
 
By managing various financial risks, the company endeavours to attain optimum operational stability and reduce 
the exposure to individual types of risks to an acceptable level. Most importantly, it focuses on maximally 
stabilizing the cash flow for the settlement of liabilities arising from loans for motorway construction. 
 

Ser. 
No. 

Description of risk 

Risk assessment 

Degree 
of risk 

Risk management (controls) 
Likelihood 

of risk 

Conseque
nces of 

risk 
occurrenc

e 

1 2 3 4 5 = 3 x 4 6 

            

1 
Risk of changes in 

exchange rates 
1 1 1 

Use of natural protection by matching cash 
flow, regular monitoring of currency markets, 

hedging with appropriate financial instruments 

2 
Risk of changes in interest 

rates 
3 3 9 

Monitoring interest rate fluctuations, 
negotiations with credit institutions, hedging 

with appropriate financial instruments 

3 Credit risk 2 3 6 
Monitoring and regular analysis of the 

company’s credit portfolio 

4 
Credit risk of business 

partners 
2 2 4 Monitoring exposure to individual partners 

5 Liquidity risk 2 2 4 
Planning needs for liquid funds, previously 

agreed loan facilities and overdrafts 

Likelihood of risk: 1 – low, 2 – medium, 3 – high 
Consequences: 1 – good, 2 – mediocre, 3 – bad 
 

Risk of Changes in Exchange Rates 
In the first half of 2017, exchange rate fluctuation risks were predominantly hedged by means of natural 
protection, i.e. by matching cash flows. This type of hedge is possible due to the small number of currencies used 
by DARS d.d. in its operations, as well as the fact that the majority of its transactions are carried out in euros. 
 
Risk of Changes in Interest Rates 
DARS d.d. continuously monitors its exposure to interest rate risk. On 30/06/2017, the company had 33 long-
term loans that were partly or entirely linked to the reference interest rate EURIBOR (6-month or 3-month rate).  
 
In the first half of 2017, the 6-month EURIBOR rate fluctuated between –0.22 and –0.27%. The European Central 
Bank’s key interest rate on 30/06/2017 was 0%. The overall interest rate for DARS borrowings (average weighted 
interest rate) on 30/06/2017 was 1.63%. 
 
Part of the variable interest rate of long-term loans is hedged through the use of adequate derivatives with which 
the variable interest rate was changed into a fixed interest rate. When considering additional hedging, we take 
into account interest rate forecasts and decide when to provide additional hedging according to the market 
situation. In the period from 01/01 to 30/06/2017, we concluded two new interest rate hedging transactions in 
the total amount of €99.5 million, one for €49.5 million and the other for €50 million for a ten-year period. 
 
On 30/06/2017, 60.93% of the company’s loans were based on a fixed interest rate, and 37.9% on a variable 
interest rate, while 1.16% comprised interest-free debt. If the interest-free debt is also taken into account, a 
combined 62.1% of the company’s credit portfolio is protected against interest rate risks, while 37.9% of it is 
exposed to the variable interest rate. 
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A simulation of the influence of interest rate changes on financial expenses in 2017, considering the debt of DARS 
d.d. and the interest rate structure on 30/06/2017, shows that an increase of EURIBOR by 1 percentage point 
would present an increase in financial expenses of approximately €9.35 million annually. This means that a 
change in the EURIBOR rate has a major impact on the company’s net profit or loss. 
 
DARS d.d. Credit Risk 
Credit risk of business partners is the possibility that receivables are only partially repaid or not repaid at all. 
DARS d.d. regularly monitors outstanding receivables from individual business partners and, if necessary, takes 
appropriate action. This risk exists in connection with the sale of vignettes through sales agents, the issuers of 
payment cards that can be used to pay tolls at toll stations and the payment of tolls for vehicles over 3500 kg 
using electronic media where payment is made for the previous month on the basis of a monthly invoice. Hedging 
instruments are required for a certain segment of business partners. Individual procedures for monitoring the 
credit ratings of business partners have been instituted (at each extension of contract; regular monitoring of 
announcements of bankruptcies, liquidations, insolvency proceedings). In the event of unacceptable credit risks, 
contractually-agreed mechanisms are initiated (e.g. discontinuation of service provision (toll) and goods supply 
(vignettes), contract termination); in the case of payment delays, debt recovery procedures are activated. 
 
Liquidity Risk 
In the first half of 2017, risks linked to solvency were reduced through effective liquidity management and the 
formation of a highly liquid investment portfolio. The ability to make borrowings for refinancing existing debt is 
extremely important as the annual debt repayment obligations will consume a majority of the company’s 
operating cash flow until 2021. April 2015 saw the adoption of the Debt Restructuring Framework Act (Act 
Regulating the Guarantee of the Republic of Slovenia for the Obligations of DARS d.d. for Loans and Debt 
Securities Raised or Issued for Refinancing Existing Debts of DARS d.d. (Official Gazette of the RS, No. 30/15)). 
This act enables DARS d.d. to actively manage its existing debt and restructure its loan portfolio as well as ensures 
it can provide on time the necessary sources of funding to settle the matured liabilities arising from the existing 
debt. The company can make borrowings for debt refinancing with a 100% guarantee of the Republic of Slovenia. 
On the basis of this act, the company began refinancing a part of its existing debt in the amount of €100 million 
in the first half of 2017. The refinancing will be completed in the second half of 2017. The company assesses 
liquidity risk as moderate. 
 
Its basic source of funds for the repayment of obligations arising from loans in accordance with MCRSA-1 includes 
revenue from toll collection, the amount of which also suffices to cover obligations arising from loans. However, 
the credit portfolio is very diligently monitored, since negative changes in financial markets can rapidly and 
significantly change the amount of annual obligations arising from loans. Therefore, it is important for DARS d.d. 
to enforce a tolling system in Slovenia that maximizes revenue from tolls and enables the motorway operator to 
manage these revenues with the lowest possible costs. 
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I.5 Analysis of Business Performance  
Revenue of DARS d.d. 

Type of revenue 
I–VI 2017 

in EUR 
I–VI 2016 

in EUR 
2017/2016 

Index 

Structural 
shares 

I–VI 2017 
in % 

Revenue under the performance contract 175,770 197,836 89 0 

Toll revenue 198,777,846 164,060,355 121 94 

- Vignettes 74,277,494 68,843,405 108 35 

- Freight traffic 124,500,351 95,216,950 131 59 

Revenue from rest stop leases 3,509,979 3,489,415 101 2 

Revenue from closures and overweight load transports 416,032 317,762 131 0 

Revenue from easements for base stations and others 375,483 301,912 124 0 

Revenue from the lease of optical fibres 493,614 476,490 104 0 

Other sales revenues 438,286 415,918 105 0 

Other operating revenues 4,214,943 2,973,361 142 2 

Financial revenues 1,828,738 83,533 2,189 1 

Other revenues 82,298 101,260 81 0 

Capitalised own products and services 1,645,347 225,684 729 1 

Total 211,958,337 172,643,526 123 100 

 

In the first half of the 2017 financial year, the revenues of DARS d.d. amounted to €212 million, which is 23% 
more than in the previous period. All revenues increased, with the exception of the revenue under the 
performance contract and other revenues. 
 
Toll revenue in the respective period equalled €198.8 million, representing as much as 94% of all revenues 
generated by DARS d.d. 37% of the toll revenue was generated from vignette sales and 63% from goods vehicle 
tolls. 
 
In 2017, the structure of tolling revenue in the observed business period shows an increase in the share of 
revenue from freight traffic in total tolling revenue compared to 2015 and 2016, which can be attributed to the 
new Decree on Adjustment Factors for Toll Rates for HGV Vehicles above 3,500 kg. The heaviest freight vehicles 
category (R4) is still undergoing a transition from the heavily-polluting vehicles in the lower EURO emission 
classes to cleaner vehicles. By the end of June 2017, the number of vignettes sold increased by 249,522, up 8% 
year-on-year. 
 
Other operating revenue was 42% higher, primarily due to the coverage of the depreciation expenses arising 
from the acquired Cohesion funds for the reconstruction of motorway sections, a majority of which were for 
noise barriers, and on the basis of realised guarantees. 
 
Higher financial revenue was realised due to the valuation and reconciliation of derivative financial instruments 
(IRS transactions). 
 
Expenses of DARS d.d. 

Type of expense 
I–VI 2017 

in EUR 
I–VI 2016 

in EUR 
2017/2016 

Index 

Structural 
shares 

I–VI 2017 
in % 

Costs of materials 4,722,336 4,728,184 100 3 

Costs of services 12,430,180 14,050,450 88 9 

Labour costs 18,451,230 17,366,618 106 14 
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Write-offs 78,470,836 76,800,083 102 58 

Other operating expenses 163,759 159,688 103 0 

Financial expenses 21,635,432 23,237,088 93 16 

Other expenses 219,608 656,286 33 0 

Total 136,093,380 136,998,397 99 100 

 
In the period from January to June 2017, the expenses of DARS d.d. amounted to €136.1 million, which is 1% less 
year-on-year. 
 
Fixed asset value write-offs in the respective period amounted to €78.5 million (58% of all company expenses), 
up 2% compared to the turnover in the previous period. Value write-offs began increasing compared to the 
previous period due to the start of depreciation of the Koper–Izola EW section (the Markovec Tunnel) and major 
capital costs. 
 
Financial expenses in the respective period amounted to €21.6 million (16% of all company expenses). During 
the low interest rate period, the company is fixing the interest rates on its existing loans for as long as possible 
in all cases where this is permitted. Moreover, with a view to achieving an adequate structure of variable and 
fixed interest rates, the company is concluding interest risk hedging transactions (IRS transactions). 
 
Labour costs were six percentage points higher than in 2016, which is as planned.  
 
Other expenses constitute minor shares in the overall structure of expenses or are lower compared to the 
turnover in the previous year. 
 
Profit or Loss 

The total profit of DARS d.d. for the period from 1 January to 30 June 2017 amounted to €61.5 million and was 
higher in comparison to the profit in the first six months of 2016. 
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I.6 Key Business Events in the Period from January to June 

2017  
 

February 

At its regular session, the Supervisory Board of DARS d.d. adopted the DARS d.d. Strategy for 2017–2020 and the 
DARS d.d. Corporate Governance Policy. 
 
March 

The Supervisory Board of DARS d.d. approved the Revised Business Plan of DARS d.d. for 2017. 
 
April 

The Supervisory Board verified and confirmed the Annual Report for 2016 on 21 April 2017. 
 
Pursuant to the provisions of the Ljubljana Stock Exchange Rules and the applicable law, DARS d.d. published the 
audited 2016 Annual Report of DARS d.d., of which the Corporate Governance Statement forms an integral part, 
as well as the Annual Document. 
 
June 

On 29 June 2017, at the 11th session of the DARS d.d. General Meeting, the owner was acquainted with the 
audited Annual Report of DARS d.d. for 2016, the Auditor’s Report and the Report of the Supervisory Board on 
reviewing the Annual Report of DARS d.d. for 2016 containing the Auditor’s Report, including the receipts of the 
Management Board and the Supervisory Board in 2016. 
 
It adopted a decision on the allocation of accumulated profit for 2016 and on granting discharge to the 
Management Board and the Supervisory Board for the 2016 financial year. 
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I.7 Summary of the Unaudited Financial Report 

Financial Statements of DARS d.d. 
Balance Sheet as of 30/06/2017 
in EUR (without cents) 30/06/2017 30/06/2016 

      

ASSETS 5,667,725,241 5,451,033,712 
   

A. LONG-TERM ASSETS 5,212,884,460 5,263,554,302 
   

I. Intangible assets and long-term deferred costs and accrued 
revenues 

1,172,732 1,325,618 

1. Long-term property rights 1,172,732 1,325,618 

      

II. Tangible fixed assets 5,180,241,844 5,228,189,230 

1. Land and buildings 4,996,554,824 5,069,541,992 

a) Land 202,649,083 206,535,300 

b) Buildings 4,793,905,741 4,863,006,692 

3. Other machines and equipment 17,503,750 18,041,996 

4. Tangible fixed assets being acquired 166,183,271 140,605,242 

a) Tangible fixed assets under construction 166,183,271 140,605,242 

      

IV. Long-term financial investments 964 964 

1. Long-term financial investments, excluding loans 964 964 

c) Other shares and stakes 964 964 

      

V. Long-term operating receivables 25,968,165 28,681,484 

2. Long-term operating receivables from customers 30,764 30,768 

3. Long-term operating receivables due from others 25,937,401 28,650,716 

      

VI. Deferred tax assets 5,500,753 5,357,006 

      

B. CURRENT ASSETS 452,823,924 185,251,997 

      

I. Assets (disposal groups) available for sale 171,045 194,724 

      

II. Inventories 3,248,315 3,057,296 

1. Material 3,236,707 3,056,312 

3. Products and merchandise 11,608 985 

      

III. Short-term financial investments 335,152,903 78,000,000 

1. Short-term financial investments, excluding loans 1,652,903 0 

c) Other short-term financial investments 1,652,903 0 

2. Short-term loans 333,500,000 78,000,000 

b) Short-term loans to others 333,500,000 78,000,000 

      

IV. Short-term operating receivables 39,791,106 35,555,421 

2. Short-term operating receivables from customers 21,412,735 16,210,130 

3. Short-term operating receivables from others 18,378,371 19,345,291 

      

V. Cash 74,460,555 68,444,556 

      

C. SHORT-TERM DEFERRED COSTS AND ACCRUED REVENUE 2,016,858 2,227,412 
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in EUR (without cents) 30/06/2017 30/06/2016 
   

LIABILITIES 5,667,725,241 5,451,033,712 

      

A. EQUITY 2,730,360,447 2,588,128,463 

      

I. Called-up capital 2,319,866,345 2,319,866,345 

1. Share capital 2,319,866,345 2,319,866,345 

      

II. Capital reserves 26,576,494 26,576,494 

      

III. Revenue reserves 326,267,976 188,454,822 

1. Legal reserves 17,960,990 12,838,795 

4. Statutory reserves 55,398,007 31,067,581 

5. Other revenue reserves 252,908,980 144,548,447 

      

V. Fair value reserves -3,800,984 -11,723,909 

      

VI. Retained net profit or loss 0 35,369,254 

      

VII. Net profit or loss for the financial year 61,450,615 29,585,458 

      

B. PROVISIONS AND LONG-TERM ACCRUED COSTS AND DEFERRED 
REVENUES 

184,762,651 167,558,220 

      

1. Provisions for pensions and similar liabilities 3,218,222 2,417,179 

2. Other provisions 32,813,987 49,275,197 

3. Long-term accrued costs and deferred revenue 148,730,442 115,865,844 

      

C. NON-CURRENT LIABILITIES  2,404,907,889 2,357,935,386 

      

I. Long-term financial liabilities 2,254,665,080 2,192,745,974 

2. Long-term financial liabilities to banks 2,031,040,891 1,965,936,829 

3. Long-term financial liabilities from bonds 160,364,547 160,364,547 

4. Other long-term financial liabilities 63,259,642 66,444,597 

      

II. Long-term operating liabilities 150,129,067 165,189,412 

2. Long-term operating liabilities to suppliers 2,266,586 2,280,365 

5. Other long-term operating liabilities 147,862,481 162,909,047 

      

III. Deferred tax liabilities 113,742 0 

      

D. SHORT-TERM LIABILITIES  293,219,659 286,044,601 

      

II. Short-term financial liabilities 232,556,236 232,463,681 

2. Short-term financial liabilities to banks 217,958,560 207,994,930 

3. Short-term financial liabilities from bonds 4,273,164 4,281,840 

4. Other short-term financial liabilities 10,324,512 20,186,911 

      

III. Short-term operating liabilities 60,663,423 53,580,920 

2. Short-term operating liabilities to suppliers 31,841,972 35,305,090 

4. Short-term operating liabilities from advances 6,256 5,287 

5. Other short-term operating liabilities 28,815,195 18,270,543 

      

E. SHORT-TERM ACCRUED COSTS AND DEFERRED REVENUES 54,474,595 51,367,042 
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P&L Statement for the Period from 1 January to 30 June 2017 
in EUR (without cents) 01/01–30/06/2017 01/01–30/06/2016 

1. Net sales revenue 204,187,010 169,259,689 

    Toll revenue 198,777,846 164,060,355 

    Revenue from rest stop leases 3,509,979 3,489,415 

    Revenue from closures and overweight load transports 416,032 317,762 

    Revenue from easements for base stations and others 375,483 301,912 

    Revenue under the performance contract 175,770 197,836 

    Revenue from the lease of optical fibres 493,614 476,490 

    Other sales revenues 438,286 415,918 

3. Capitalised own products and services  1,645,347 225,684 

4.  Other operating revenues 4,214,943 2,973,361 

5. Costs of goods, materials and services -17,152,515 -18,778,633 

  a) Purchase value of goods and materials sold and costs of materials used -4,722,336 -4,728,184 

  b) Costs of services -12,430,180 -14,050,450 

6. Labour costs -18,451,230 -17,366,618 

  a) Costs of salaries and wages -12,865,532 -12,300,992 

  b) Social security costs -2,663,196 -2,533,576 

  c) Other labour costs -2,922,501 -2,532,050 

7. Write-offs  -78,470,836 -76,800,083 

  a) Depreciation/amortisation  -78,433,766 -76,782,555 

  b) 
Operating expenses from revaluation of intangible assets and tangible fixed 
assets -36,194 -16,962 

  c) Operating expenses from revaluation of current assets -875 -567 

8. Other operating expenses  -163,759 -159,688 

10. Financial revenue from loans granted 1,811,869 62,038 

 b)  Financial revenue from loans to others 1,811,869 62,038 

11. Financial revenue from operating receivables 16,868 21,494 

  b) Financial revenue from operating receivables due from others 16,868 21,494 

12. Financial expenses from impairment and write-off of financial assets 0 -1,761,037 

13. Financial expenses from financial liabilities -21,526,527 -21,002,116 

  b)  Financial expenses from loans received from banks -15,465,507 -15,236,745 

  c) Financial expenses from issued bonds -3,635,948 -3,654,067 

  d) Financial expenses from other financial liabilities -2,425,073 -2,111,303 

14.  Financial expenses from operating liabilities -108,905 -473,936 

  b) Financial expenses from liabilities to suppliers -108,044 -472,582 

  c) Financial expenses from other operating liabilities -862 -1,354 

15. Other revenues 82,298 101,260 

16. Other expenses -219,608 -656,286 

17. Tax on profit  -14,414,342 -6,059,672 

18. Deferred taxes 0 0 

19. Net profit or loss for the period 61,450,615 29,585,458 
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Notes to the Financial Statements 
The financial statements of DARS d.d. for the first six months of 2017 and 2016 have not been audited. 
 

Notes on the Balance Sheet 

Intangible Assets and Long-Term Deferred Costs and Accrued Revenues 
The company’s intangible assets comprise computer software and easements. 
 

Overview of Intangible Asset Movement in the First Six Months of 2017*: 

in EUR (without cents) 
Intangible fixed assets 

under construction 
Software Total 

     

Purchase value       

Balance as of 31/12/2016 21,550 9,261,097 9,282,647 

Purchases  210,049 0 210,049 

Activation -119,662 119,662 0 

Eliminations (divestments, write-offs) 0 -24,567 -24,567 

Balance as of 30/06/2017 111,938 9,356,192 9,468,130 

        

Value adjustment       

Balance as of 31/12/2016 0 8,008,783 8,008,663 

Depreciation/amortisation 0 311,181 311,181 

Eliminations (divestments, write-offs) 0 -24,567 -24,567 

Balance as of 30/06/2017 0 8,295,397 8,295,237 

        

Present value       

Balance as of 31/12/2016 21,550 1,252,314 1,273,864 

Balance as of 30/06/2017 111,938 1,060,794 1,172,732 

*Comparative data in the overview of intangible asset movement refers to the audited condition as of 31 December 2016. 
 

Major additions to intangible assets in the first half of 2017: 

 Upgrade of the DARS d.d. Project Information System in the amount of €44,607; 

 Upgrade of software for the toll collection system in the amount of €3,220; 

 Upgrade of software for the supervision and sale of vignettes in the amount of €17,960; 

 Upgrade of the system support software for the TIS infrastructure in the amount of €4,030; 

 Upgrade of the software for the road database in the amount of €14,010; 

 Upgrade of the NAVISION software in the amount of €33,195; 

 Upgrade of the GIS application in the amount of €2,640. 
 

Tangible Fixed Assets 
Tangible fixed assets comprise land, buildings and equipment, as well as tangible fixed assets being constructed 
or manufactured. 
 

Major additions to tangible assets in the first half of 2017: 

 Investments made into motorways and other buildings in the amount of €52,396,696; 

 Purchase of machinery, devices and connectors in the amount of €614,012; 

 Purchase of work, cargo and trailer vehicles in the amount of €1,248,377; 

 Purchase of office furniture and other office supplies in the amount of €64,210; 

 Purchase of computer equipment in the amount of €63,428; 

 Purchase of personal and combined vehicles in the amount of €218,942; 

 Upgrade of the electro-mechanical equipment of the Traffic Control and Management System (TCMS) 
in the amount of €35,416.
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Overview of Tangible Asset Movement in the First Six Months of 2017*: 

in EUR (without cents) 

Land Motorways (substructures, 
superstructures, facilities, 

road infrastructure – other 

operators) 

Buildings (bases, TS, 
administration building in 

Celje, holiday units, 
apartments, etc.) 

Equipment and 
small tools 

Tangible fixed assets 
under construction 

Total Land Right of superficies 

  

Purchase value        

Balance as of 31/12/2016 31,862,967 190,760,000 5,563,213,472 77,265,999 122,002,272 181,178,457 6,166,283,167 

Purchases in 2017 0 0 0 0 0 39,644,418 39,644,418 

Transfer between items 0 0 0 0 0 0 0 

Activation 0 0 52,344,421 52,275 2,244,385 -54,639,604 1,478.11 

Eliminations in 2017 (divestments, write-
offs) 

-10,353 0 0 0 -1,978,820 0 -1,989,173 

Balance as of 30/06/2017 31,852,614 190,760,000 5,615,557,893 77,318,274 122,267,837 166,183,271 6,203,939,889 

        

Value adjustment               

Balance as of 31/12/2016 0 18,000,353 811,239,061 14,282,745 103,989,999 0 947,512,159 

Amortisation in 2017 0 1,963,178 72,276,322 1,172,297 2,710,788 0 78,122,585 

Eliminations in 2017 (divestments, write-
offs) 

0 0 0 0 -1,936,699 0 -1,936,699 

Balance as of 30/06/2017 0 19,963,531 883,515,384 15,455,043 104,764,088 0 1,023,698,045 

        

Present value               

Balance as of 31/12/2016 31,862,967 172,759,647 4,751,974,411 62,983,253 18,012,273 181,178,457 5,218,771,008 

Balance as of 30/06/2017 31,852,614 170,796,469 4,732,042,510 61,863,231 17,503,750 166,183,271 5,180,241,844 

*Comparative data in the overview of tangible fixed asset movement refers to the audited condition as of 31 December 2016. 
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Long-Term Operating Receivables 
Long-term operating receivables from customers in the overall amount of €30,754 refer to the receivable due to 
the confirmation of the compulsory settlement of T-2 d. o. o. 
 
Long-term operating receivables due from others in the amount of €25,937,401 refer to the long-term portion 
of the input VAT receivables arising from the fee for establishing the right of superficies.  
 
Assets Held for Sale 
Short-term assets as of 30 June 2017 include tangible fixed assets in the amount of €171,045 that are available 
for sale. These assets refer solely to real estate. 
 
Inventories 
Material inventories include inventories of materials, spare parts, small tools and packaging. In comparison with 
the balance as of 30 June 2016, material inventories increased by 6%. With a 78% share, inventories of materials 
represent the major share in the structure of inventories, while inventories of gritting materials account for 27%, 
inventories of barriers 15%, inventories of 2017 vignettes 10%, inventories of spare parts 10% and inventories of 
petroleum products 7% of the total inventories. 
 

in EUR (without cents) 30/06/2017 Share 30/06/2016 Index 

Material 2,527,887 78 2,442,216 104 

Spare parts 330,911 10 293,681 113 

Small tools and packaging 377,910 12 320,414 118 

Total: 3,236,707 100 3,056,312 106 

 
Short-Term Financial Investments  
Other short-term financial investments in the amount of €1,652,903 refer to receivables from derivative financial 
instruments as of 30 June 2017. 
Derivative financial instruments are disclosed in detail under the explanatory notes on short-term financial 
liabilities. 
 
Short-term financial investments as of 30 June 2017 in the amount of €333,500,000 refer to short-term deposits 
with banks with an average maturity of 334 days and an average weighted interest rate of 0.10%. 
 

Short-Term Operating Receivables 

in EUR (without cents) 30/06/2017 Share 30/06/2016 Index 

Short-term trade receivables: 21,412,735 54 16,210,130 132 

- toll receivables 20,759,668 52 15,168,894 137 

- receivables from the use of motorway service areas 254,517 1 411,235 62 

- receivables from motorway closures 248,971 1 278,918 89 

- other short-term operating receivables 1,523,574 4 1,780,500 86 

- revaluation of other short-term receivables -1,373,995 -3 -1,429,417 96 

    0     

Short-term operating receivables due from others: 18,378,371 46 19,345,291 95 

- for advances given for working capital 2,908 0 9,394 31 

- short-term receivables from operations for foreign 
accounts 

29,809,694 75 31,892,698 93 

- short-term receivables adjustment for foreign accounts -14,434,530 -36 -14,434,530 100 

- short-term receivables from financial revenue 293,491 1 118,739 247 
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in EUR (without cents) 30/06/2017 Share 30/06/2016 Index 

- value adjustment of short-term receivables from financial 
revenue 

-24,167 0 -21,887 110 

- input VAT receivables 2,633,762 7 1,704,688 155 

- other short-term receivables due from state institutions 74,240 0 38,471 193 

- other short-term receivables 309,813 1 37,718 821 

- revaluation of other short-term receivables -286,839 -1 0 - 

Total: 39,791,106 100 35,555,421 112 

 
The majority share of short-term operating receivables represents receivables from the Republic of Slovenia 
totalling €18,803,934, which are related to operations for foreign accounts for transactions from Article 4 of 
MCRSA-1 equalling €17,825,976 and fees from performance contracts in the amount of €977,958, and 
receivables due from domestic commission agents and foreign sales agents in the amount of €11,680,574. 52% 
of all short-term operating receivables represent trade receivables for tolls, while the remainder comprises other 
short-term receivables. 
 
DARS d.d. performs business operations on behalf of and for the account of the state on the basis of Article 4 of 
MCRSA-1. These transactions are recorded in accounting ledgers as transactions for foreign accounts. This refers 
to tasks connected to spatial planning and the siting of motorways and the acquisition of real estate required for 
the construction of motorways that the company performs in accordance with performance contracts. DARS d.d. 
records receivables due from the Republic of Slovenia for implemented transactions. The funds for such 
transactions are guaranteed from the budget of the Republic of Slovenia in accordance with Article 10 of MCRSA-
1. 
 
On 30 June 2017, the company implemented an adjustment of value of short-term receivables from the Republic 
of Slovenia in the following amounts: 
- €14,434,530 from receivables from the Republic of Slovenia and linked to operations for foreign accounts 

described in Article 4 of MCRSA-1 and conducted in 2010; 
- €801,718 from receivables for compensation according to the performance contract for 2010. 
 
As of 30 June 2017, the company still believes that it is entitled to those receivables, but because the state did 
not acknowledge these receivables and based on their maturity, the company nevertheless made an adjustment 
to the value of the total amount of receivables in 2011 as a precaution. 
 
Cash and Cash Equivalents 

in EUR (without cents) 30/06/2017 Share in % 30/06/2016 Index 

Cash in banks 12,541,859 17 11,950,120 105 

Deposits redeemable at notice and overnight deposits 60,586,740 81 55,248,882 110 

Cash in hand 1,246 0 1,985 63 

Cash in toll booths  367,260 0 347,020 106 

Cash in transit 963,451 1 896,549 107 

Total cash and cash equivalents: 74,460,555 100 68,444,556 109 

 
The item “cash in transit” comprises tolls not yet put into the company’s transaction account. 
 
Cash and cash equivalents include: 

- bank deposits redeemable at notice in the amount of €60,000,000 with an interest rate of 0.01%; 
- a short-term overnight bank deposit in the amount of €586,740 with an interest rate of 0.01%. 

 
Short-Term Deferred Costs and Accrued Revenues 
Deferred costs and accrued revenue amounting to €2,016,858 comprises short-term deferred costs equalling 
€1,763,448, which will be charged against profit or loss in future accounting periods, as well as short-term 
accrued revenues from the lease of base stations equalling €253,410. 
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Short-term deferred costs include commission fees paid to sales agents based on the value of vignettes sold in 
the amount of €1,034,377 and short-term deferred costs of vignette printing in the amount of €32,126. 

 
Equity  
The company’s share capital amounts to €2,319,866,345 and is distributed to 55,592,292 shares. The Republic 
of Slovenia is the company’s sole owner. 
 
The book value of a share on 30 June 2017 was €49.11. It is calculated as a ratio between the total value of capital 
and the number of shares.  
 
The net profit or loss for the period from 1 January to 30 June 2017 equals €61,450,615. 
 
in EUR (without cents) 30/06/2017 30/06/2016 

A. EQUITY 2,730,360,447 2,588,128,463 

      

I. Called-up capital 2,319,866,345 2,319,866,345 

1. Share capital 2,319,866,345 2,319,866,345 

      

II. Capital reserves 26,576,494 26,576,494 

      

III. Revenue reserves 326,267,976 188,454,822 

1. Legal reserves 17,960,990 12,838,795 

4. Statutory reserves 55,398,007 31,067,581 

5. Other revenue reserves 252,908,980 144,548,447 

      

V. Fair value reserves -3,800,984 -11,723,909 

      

VI. Retained net profit or loss 0 35,369,254 

      

VII. Net profit or loss for the financial year 61,450,615 29,585,458 

 
 
Provisions and Long-Term Accrued Costs and Deferred Revenue 

in EUR (without cents) 30/06/2017 30/06/2016 Index 

Provisions for retirement benefits  2,006,525 1,678,483 120 

Provisions for employee jubilee premiums 1,177,574 700,336 168 

Provisions for voluntary supplementary pension insurance 34,123 38,359 89 

Provisions for claims related to motorway operation and maintenance 72,256 0 - 

Provisions for employment-related claims 514,104 478,299 107 

Provisions for claims related to construction and reconstruction 31,864,621 48,367,906 66 

Provisions for severance pay related to toll-system changes 363,006 428,992 85 

Free acquisition of fixed assets 239,923 169,165 142 

Return of ETC tags 8,014 78,565 10 

Lease of optical fibres 454,716 493,876 92 

Cashed-in guarantees 10,657,860 10,647,667 100 

State subsidies received (cohesion funds, etc.) 137,369,134 104,475,934 131 

Exemptions from PDI contributions for disabled persons above the 
quota 

795 637 125 

Total:  184,762,651 167,558,220 110 
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Long-Term Financial Liabilities  
The company obtains loans on the international and domestic financial markets for its operational needs. The 
aim of the loans is to finance motorway construction and reconstruction. All loans are secured by means of a 
guarantee of the Republic of Slovenia. 
 
The interest rates and method of calculating interest for received loans are contractually defined and are a 
business secret.  
 

in EUR (without cents) 30/06/2017 Share 30/06/2016 Index 

Long-term loans acquired from domestic banks 931,557,751 41% 864,625,113 108 

Long-term loans acquired from foreign banks 1,099,483,140 49% 1,101,311,717 100 

Long-term loans acquired from foreign entities 25,479,642 1% 28,664,597 89 

Loan on the basis of a Schuldschein promissory note 37,780,000 2% 37,780,000 100 

Long-term bonds issued 160,364,547 7% 160,364,547 100 

Total 2,254,665,080 100% 2,192,745,974 103 

 
Long-term financial liabilities by maturity: 

in EUR (without cents) 30/06/2017 Share 

Long-term financial liabilities with a maturity of up to 5 years 752,124,478 33% 

Long-term financial liabilities with a maturity longer than 5 years 1,502,540,602 67% 

Total 2,254,665,080 100% 

 
Movement of long-term financial liabilities in the first six months of 2017:  

Long-term financial liabilities 
Balance as of 

01/01/2017 
Increase in I–VI 2017 Decrease in I–VI 2017 

Balance as of 
30/06/2017 

European Investment Bank 790,536,565 0 35,650,152 754,886,413 

Nova Ljubljanska banka 362,019,231 0 0 362,019,231 

Kreditanstalt für Wiederaufbau 234,265,625 0 18,859,375 215,406,250 

Consortium of Slovenian banks 191,492,258 0 27,275,805 164,216,453 

Depfa Bank 113,095,238 0 11,904,762 101,190,476 

UniCredit Banka Slovenija 36,681,689 0 4,167,919 32,513,771 

Kommunalkredit 35,000,000 0 7,000,000 28,000,000 

Hypo Alpe Adria Bank 38,976,383 0 3,334,752 35,641,630 

Avtovie Venete S.p.A. 25,479,642 0 0 25,479,642 

Banka Koper 89,333,333 0 1,166,667 88,166,667 

Schuldschein 37,780,000 0 0 37,780,000 

Abanka 50,000,000 0 0 50,000,000 

SKB banka 50,000,000 0 0 50,000,000 

Unicredit+Banka Koper 99,000,000 0 0 99,000,000 

SID Bank 50,000,000 0 0 50,000,000 

Bonds 160,364,547 0 0 160,364,547 

Total 2,364,024,512 0 109,359,432 2,254,665,080 
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Long-Term Financial Liabilities to Banks 
Long-term share of the principal amount of bank borrowings by lenders: 

in EUR (without cents) 

Lender 30/06/2017 Share 

Consortium of Slovenian banks 164,216,453 8% 

Hypo Alpe Adria Bank  35,641,630 2% 

UniCredit Banka Slovenija 32,513,771 2% 

Banka Koper 88,166,667 4% 

NLB 362,019,231 18% 

European Investment Bank 754,886,413 37% 

Kreditanstalt für Wiederaufbau 215,406,250 11% 

Depfa Bank 101,190,476 5% 

Abanka 50,000,000 2% 

SKB 50,000,000 2% 

Unicredit+Banka Koper 99,000,000 5% 

SID Bank 50,000,000 2% 

Kommunalkredit Austria AG 28,000,000 1% 

Total 2,031,040,891 100% 

 
a) Loans from the Consortium of Slovenian Banks 
 
DARS d.d. obtained seven loans from the Consortium of Slovenian Banks in the period from 1996 to 2004. These 
loans were paid off in the first half of 2017 in the total amount of €18,452,881. 
 
Long-term liabilities to the Consortium of banks and maturity dates:  

Type  Repayment period in EUR (without cents) 

I from 2002 to 2016 0 

II from 2004 to 2019 15,835,165 

III from 2007 to 2019 31,542,373 

IV from 2008 to 2020 25,831,222 

V from 2007 to 2020 32,951,894 

VI from 2009 to 2021 27,356,843 

VII from 2012 to 2024 30,698,955 

Total  164,216,453 

  
b) Loans from Hypo Alpe Adria Bank 
 
The company took out three loans from Hypo Alpe Adria Bank, in 2003, 2004 and 2005. These loans were paid 
off in the first half of 2017 in the total amount of €2,085,190. 
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Long-term liabilities to Hypo Alpe Adria Bank and maturity dates: 

Type Repayment period in EUR (without cents) 

I from 2011 to 2023 16,660,838 

II from 2012 to 2024 7,505,245 

III from 2014 to 2023 11,475,547 

Total  35,641,630 

 
c) Loans from UniCredit Banka Slovenija 
 
The company took out two loans with UniCredit Banka Slovenija, in 2005 and 2006. The loan in 2006 was intended 
for refinancing and the early repayment of loans from the bank Kreditanstalt für Wiederaufbau. The two loans 
from UniCredit Banka Slovenija were paid off in the first half of 2017 in the total amount of €4,167,918.  
 
Long-term liabilities to UniCredit Banka Slovenija and maturity dates: 

Type Repayment period in EUR (without cents) 

I from 2011 to 2023 9,180,437 

II from 2007 to 2021 23,333,333 

Total  32,513,771 

 
d) Loan from Banka Koper 
 

 
 
The loans from Banka Koper were paid off in the first half of 2017 in the total amount of €1,166,667. 
 
Long-term liability to Banka Koper and maturity dates: 

Type Repayment period in EUR (without cents) 

I from 2007 to 2021 8,166,667 

II from 2021 to 2036 80,000,000 

Total  88,166,667 

 
e) Loans from NLB 
 
The company took out three loans from NLB in 2007, 2008 and 2013.  
 
Long-term liabilities to NLB and maturity dates: 

Type Repayment period in EUR (without cents) 

I from 2012 to 2027 183,750,000 

II from 2015 to 2027 128,269,231 

III from 2016 to 2023 50,000,000 

Total  362,019,231 
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f) Loan from Abanka  
 
The company took out a €50 million loan with Abanka in 2015 intended for the refinancing and early repayment 
of loans. 

Long-term liability to Abanka and maturity dates: 

Type  Repayment period in EUR (without cents) 

I from 2021 to 2029 50,000,000 

Total  50,000,000 

g) Loan from SKB 

The company took out a €50 million loan with SKB in 2015 intended for the refinancing and early repayment of 
loans.  

Long-term liability to SKB and maturity dates: 

Type  Repayment period in EUR (without cents) 

I from 2021 to 2028 50,000,000 

Total  50,000,000 

h) Loan from UniCredit Banka Slovenija and Banka Koper 

The company took out a €99 million loan with UniCredit and Banka Koper in 2016 intended for the refinancing 
and early repayment of loans.

Long-term liability to UniCredit Banka Slovenija and Banka Koper and maturity dates 

Type  Repayment period in EUR (without cents) 

I from 2021 to 2028 99,000,000 

Total  99,000,000 

 
i) Loan from SID Bank 
 
The company took out a €50 million loan with SID Bank in 2016 intended for the refinancing and early repayment 
of loans.  
 
Long-term liability to SID Bank and maturity date 

Type  Repayment period in EUR (without cents) 

I from 2024 to 2036 50,000,000 

Total  50,000,000 

 
j) Loans from the European Investment Bank (EIB)  
 
The loans from the European Investment Bank were taken out during the period from 1994 to 2006 with 
€35,650,151 of the amount repaid as of the first half of 2017. The remainder of the loans are due between 2014 
and 2037. 
 
 
 
 



24                                                                        Unaudited Report on the Operations of DARS d.d. in the First Six Months of 2017 

Long-term liabilities to the European Investment Bank and maturity dates: 

Type Repayment period in EUR (without cents) 

II from 2003 to 2018 0 

III from 2004 to 2019 11,666,666 

IV from 2005 to 2019 15,999,999 

V from 2007 to 2027 54,000,000 

VI from 2012 to 2029 69,245,000 

VII from 2014 to 2037 211,363,636 

VIII from 2015 to 2033 247,611,111 

IX from 2016 to 2041 145,000,000 

Total  754,886,413 

 

k) Loans from Kreditanstalt für Wiederaufbau (KfW) 
 

 
 
Long-term liabilities to Kreditanstalt für Wiederaufbau and maturity dates: 

Type Repayment period in EUR (without cents) 

II from 2013 to 2029 183,906,250 

III from 2015 to 2019 16,500,000 

IV from 2015 to 2019 15,000,000 

Total  215,406,250 

 
l) Loans from Depfa Bank (DEPFA) 
 
In 2006, DARS d.d. obtained two loans from Depfa Bank totalling €225,000,000. These loans were repaid in the 
first half of 2017 in the amount of €11,904,762. 
 
Long-term liabilities to Depfa Bank and maturity dates: 

Type  Repayment period in EUR (without cents) 

I from 2014 to 2024 42,857,143 

II from 2013 to 2021 58,333,333 

Total  101,190,476 

 
m) Loan from Kommunalkredit Austria AG (Kommunalkredit)  
 
In 2010, DARS d.d. obtained a loan from Kommunalkredit Austria AG in the amount of €70,000,000, which was 
fully drawn in 2010. The loan was obtained at a fixed interest rate. The loan from Kommunalkredit Austria AG 
was paid off in the first half of 2017 in the total amount of €7,000,000. 
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Long-term liabilities to Kommunalkredit and maturity dates: 

Type  Repayment period in EUR (without cents) 

I from 2015 to 2020 28,000,000 

Total  28,000,000 

Long-Term Financial Liabilities from Bonds 
DARS d.d. issued three series of bonds in 2004 and 2005 for financing motorway construction and reconstruction. 
The liabilities arising from the issued bonds are secured by means of a guarantee of the Republic of Slovenia. 

Issue  Maturity in EUR (without cents) 

DRS1 2024 56,042,047 

DRS2 2025 61,758,920 

DRS3 2020 42,563,580 

Total  160,364,547 

 

a) DARS 1st Issue Bonds (DRS1) 
 
In 2004, the bonds of first issue, designated DRS1, were issued in the aggregate nominal amount of €56,042,047. 
The principal is due in its total amount in 2024. The annual coupon rate is 5.1%. The bonds are traded on the 
Ljubljana Stock Exchange. 
 
b) DARS 2nd Issue Bonds (DRS2) 
 
In 2005, the bonds of second issue, designated DRS2, were issued in the aggregate nominal amount of 
€61,758,920. The principal is due in its total amount in 2025. The annual coupon rate is 4.5%. The bonds are 
traded on the Ljubljana Stock Exchange. 
 
c) DARS 3rd Issue Bonds (DRS3) 
 
In 2005, the bonds of third issue, designated DRS3, were issued in the aggregate nominal amount of €42,563,580. 
The principal is due in its total amount in 2020. The annual coupon rate is 4.0%. The bonds are traded on the 
Ljubljana Stock Exchange. 

Other Long-Term Financial Liabilities  
a) Loan from Autovie Venete (AVV) 
 
The loan from Autovie Venete was obtained on the basis of a memorandum of consent between the Government of the 
Republic of Slovenia and the Government of the Republic of Italy for the construction of motorway facilities required for 
connecting the Slovenian motorway network to the Italian network. The loan was obtained in 2000. 
 
 Long-term liabilities to AVV and maturity dates: 

Type  Repayment period in EUR (without cents) 

I from 2011 to 2025 25,479,642 

Total  25,479,642 

b) The Schuldschein Loan  
 
In the first half of 2015, DARS d.d. took out a loan based on the Schuldschein promissory note in the amount of 
€37,780,000, which was fully drawn in January 2015. The loan was obtained at a fixed interest rate.  
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Long-term liabilities from the “Schuldschein” promissory note and maturity dates: 

Type  Repayment period in EUR (without cents) 

I from 2015 to 2030 37,780,000 

Total  37,780,000 

 
Long-Term Operating Liabilities 
Long-term operating liabilities to suppliers in the amount of €2,266,586 represent long-term security received from 
suppliers for eliminating defects within the warranty period and security for the potential financial consequences of claims 
from subcontractors. 

Other long-term operating liabilities include the liability for the right of superficies compensation in the amount of 
€143,834,680. Based on the annual implementation contract (on the execution of contracts on the basis of Article 4 of 
MCRSA-1 for 2017), the short-term part of the long-term liability is transferred to the short-term liabilities. 
 
The right of superficies was established pursuant to MCRSA-1 for the benefit of DARS d.d. on land owned by the 
Republic of Slovenia, where motorways are considered as buildings that had been constructed or the 
construction of which commenced prior to the enforcement of MCRSA-1. The right of superficies was established 
as gratuitous for a 50-year period (from 4 December 2010 to 4 December 2060). Compensation must be paid for 
the right of superficies in accordance with the Fiscal Balance Act. 
 
The value of compensation for the right of superficies was determined on the basis of the certified real estate 
appraiser’s opinion provided on 7 June 2012, i.e. in the amount of €190,810,787 without VAT. On 29 February 
2016, at the Ministry of Infrastructure’s request, the certified real estate appraiser again appraised the right of 
superficies, but this time at €190,760,000 without VAT. DARS d.d. aligned the value of the right of superficies 
with the newly appraised value, which is €50,787 lower than the initial appraisal. 
 
Other long-term operating liabilities include liabilities in the amount of €4,027,801 from the co-financing of accompanying 
infrastructure (predominantly municipal), constructed within the scope of the motorway infrastructure that does not 
include motorways and that the company, following their construction, must hand over to the co-financers. 
 
Short-Term Financial Liabilities  
Short-term financial liabilities totalling €232,556,236 represent the short-term portion of the long-term financial 
liabilities maturing in the following year and interest due from bank loans, bonds issued and liabilities from 
derivative financial instruments. 
 
Short-term financial liabilities to banks in the total amount of €217,958,559 represent: 
 
a. Part of the principal of the short-term bank loans for purchasing tangible fixed assets that mature in 2017; 

in EUR (without cents) 

Lender 30/06/2017 30/06/2016 

European Investment Bank II 8,666,667 8,666,667 

European Investment Bank III 11,666,667 11,666,667 

European Investment Bank IV 10,666,667 10,666,667 

European Investment Bank V 6,000,000 6,000,000 

European Investment Bank VI 6,270,000 6,270,000 

European Investment Bank VII 11,363,636 11,363,636 

European Investment Bank VIII 16,666,667 16,666,667 

Kreditanstalt für Wiederaufbau II 0 16,718,750 

Kreditanstalt für Wiederaufbau III 16,718,750 11,000,000 

Kreditanstalt für Wiederaufbau IV 11,000,000 10,000,000 
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in EUR (without cents) 

Lender 30/06/2017 30/06/2016 

Depfa Bank I 7,142,857 7,142,857 

Depfa Bank II 16,666,667 16,666,667 

Kommunalkredit 14,000,000 14,000,000 

Consortium of banks II 11,204,227 8,963,381 

Consortium of banks III 21,028,249 10,864,595 

Consortium of banks IV 5,338,452 344,416 

Consortium of banks V 2,382,065 794,021 

Consortium of banks VI 659,201 659,201 

Consortium of banks VII 5,116,492 5,116,492 

Nova ljubljanska banka I 0 0 

Nova ljubljanska banka II 0 0 

Nova Ljubljanska banka III 0 0 

Hypo Alpe Adria I 3,332,168 833,042 

Hypo Alpe Adria II 1,250,874 1,250,874 

Hypo Alpe Adria III 2,086,463 2,086,463 

Unicredit bank I 1,669,170 1,669,170 

Unicredit bank II 6,666,667 6,666,667 

Banka Koper I 2,333,333 2,333,333 

Banka Koper II 0 0 

Total principal 209,895,938 201,832,170 

 
b. On 30 June 2017, interest accrued from long-term bank loans equalled €8,062,621. 

Short-term financial liabilities for interest are related to interest accrued up to 30 June 2017 and to interest 
calculated up to 30 June 2017. Interest rates and interest calculation methods for concluded trades are 
contractually determined and, on 30 June 2017, equalled between 0.0% and 5.1% annually. 
 
Short-term financial liabilities from bonds equalling €4,273,164 are related to interest accrued up to 30 June 
2017. 
 
Other short-term financial liabilities in the amount of €10,324,512 refer to: 

in EUR (without cents) 30/06/2017 30/06/2016 

Short-term portion of the Autovie Venete S.p.A. loan principal 3,184,955 3,184,955 

Interest payable on derivative financial instruments 289,860 189,839 

Liabilities from derivative financial instruments 6,849,697 16,812,117 

Total 10,324,512 20,186,911 

 
Liabilities from derivative financial instruments in the amount of €6,849,697 refer to liabilities arising from the 
valuation of derivative financial instruments on 30 June 2017. 
 
In previous years, in accordance with its active risk management policy in the financial area, the company decided 
to decrease its exposure to the risk of changed interest rates on the market to protect itself against interest rate 
risk. On 31 December 2013, 60% of the company’s portfolio value was exposed to a variable interest rate while 
39% was exposed to a fixed interest rate. Interest-free loans make up the remaining percentage. In 2014, the 
company concluded three transactions to protect itself against interest rate risks totalling €150 million, with 
another such transaction (for €50 million) taking place in the first half of 2016, thereby reducing its exposure to 



28                                                                        Unaudited Report on the Operations of DARS d.d. in the First Six Months of 2017 

a variable interest rate to 50%. At the end of June 2017, the company concluded two additional transactions to 
protect itself against interest rate risks totalling €99.5 million, thereby further reducing its exposure to a variable 
interest rate to 37.9%. Its exposure to a fixed interest rate is therefore 60.9% while the remaining percentage is 
interest-free.  
 
Detailed descriptions of derivative financial instruments concluded as of 30 June 2017: 
 
Interest Risk Insurance in the Amount of €40 Million 

In 2007, DARS d.d. concluded interest risk insurance in the amount of €40,000,000 with three-year maturity. 
With this transaction, DARS d.d. partially insured the loan contracted with UniCredit Banka Slovenija. The loan 
was secured for a period of three years with a fixed interest rate and the option of extension for a further seven 
years. In 2010, the seven-year extension option was implemented. This transaction matured on 30 June 2017. 
 
Interest Risk Insurance in the Total Amount of €150 Million 

In the second half of 2014, DARS d.d. concluded three interest risk insurance transactions in the total amount of 
€150,000,000 with ten-year maturity. With the individual €50 million transactions, DARS d.d. partially insured 
the loans contracted with KfW (the KfW 267.5 loan) and with NLB (the €245 million and the €145 million loans). 
The loans were insured for ten years with a fixed interest rate. 
 
Interest Risk Insurance in the Amount of €50 Million 

In the first half of 2016, DARS d.d. concluded an additional interest risk insurance in the amount of €50,000,000 
with ten-year maturity. With this transaction, DARS d.d. fully insured the €50 million loan contracted with NLB 
(the NLB III loan). The loan was insured for ten years with a fixed interest rate. 
 
Interest Risk Insurance in the Amount of €99.5 Million 

In the first half of 2017, DARS d.d. concluded two additional interest risk insurance transactions in the total 
amount of €99,500,000 with ten-year maturity. With the €49.5 million and the €50 million transactions, DARS 
d.d. partially insured the loans contracted with UniCredit and Banka Koper (the UNI+BK loan) and with KfW (the 
KfW 267.5 loan). The loan was insured for ten years with a fixed interest rate. 
 
Short-Term Operating Liabilities  

in EUR (without cents) 30/06/2017 Share 30/06/2016 Index 

Short-term liabilities to suppliers 31,841,972 52 35,305,090 90 

Short-term receivables for advances 6,256 0 5,287 118 

Short-term liabilities to employees 1,692,977 3 1,619,802 105 

Short-term liabilities to the state 22,734,070 37 14,525,116 157 

- corporate income tax liability 5,471,546 9 1,000,780 547 

- VAT liability 7,777,822 13 5,521,756 141 

- short-term liability for the right of superficies 7,984,606 13 6,187,520 129 

- liabilities for taxes and contributions 1,207,144 2 1,148,133 105 

- other liabilities to the state 292,952 0 666,926 44 

Short-term liabilities to others 4,388,148 7 2,125,625 206 

Total: 60,663,423 100 53,580,920 113 

 
The largest share (52%) of short-term operating liabilities are liabilities to suppliers. These liabilities comprise 
unpaid liabilities for performed and charged work in the construction of motorways, performed by local and 
foreign suppliers (including contractually retained amounts), liabilities from indemnifications concerning the 
acquisition of land for transactions for the benefit and for the account of the Republic of Slovenia, operating 
liabilities from the management and maintenance of motorways and other short-term operating liabilities. 
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Contractually retained funds represents funds retained as a performance guarantee and until the fulfilment of 
all contractual obligations by the contractor (work acceptance, remedying all deficiencies, and the handover of 
guarantees for the remedy of defects during the warranty period) in the amount of a maximum of 5% of the 
contractual value. The funds retained pursuant to contracts concluded with contractors belong to the said 
contractors and are remitted once they fulfil their contractual obligations and furnish the investor with the 
required documents. As of 30 June 2017, short-term liabilities on the basis of retained funds amounted to 
€17,207,870 and represented a 54% share of the total liabilities to suppliers. 
 
Short-term operating liabilities also include the short-term part of the long-term liability for the compensation 
for the right of superficies, which for 2017 amounts to €14,984,606 in accordance with the annual 
implementation contract for the performance of contracts on the basis of Article 4 of MCRSA-1. As of 30 June 
2017, €7,000,000 were payable. 
 
Short-Term Accrued Costs and Deferred Revenues 

in EUR (without cents) 30/06/2017 Share 30/06/2016 Index 

Short-term accrued costs 630,533 1% 553,463 114 

Short-term deferred revenues 53,844,062 99% 50,813,579 106 

Total 54,474,595 100% 51,367,042 106 

 
The company’s short-term accrued costs or expenses comprise accrued costs for the variable income of the 
Management Board in the amount of €306,219 and the variable part of the salaries paid to employees according 
to individual contracts in the amount of €324,314. 
 
Short-term deferred revenue arises when services to be rendered in the future have already been invoiced or 
even paid for. Short-term deferred revenue was formed for revenue from tolls collected in the form of top-ups 
on electronic toll media (ABC tags and DARS and DARS Transporter cards) invoiced and paid for but not used by 
30 June 2017. These will be recognised as deferred revenue until they have actually been used by road users. 
Short-term deferred revenue also includes revenue from annual vignettes and from one-track half-year vignettes 
for 2017 (a half-year vignette is valid six months from the date of purchase, and the annual vignette for 2017 is 
valid from 1 December 2016 until 31 January 2018).  
 
Short-term deferred revenues refer to:  

 Revenue from annual and half-year vignettes for 2017 in the total amount of €40,858,752 (a half-year 
vignette is valid for six months from the date of purchase and the annual vignette for 2017 is valid from 
1 December 2016 until 31 January 2018), 

 Revenue from the credit on electronic prepaid toll media (DARS cards, ABC tags) that was charged and 
paid but not used by 30 June 2017 in the amount of €12,918,486 (these will be recognised as deferred 
revenue until they have actually been used by road users), 

 Other short-term deferred revenue in the amount of €66,824. 
 
Off-Balance-Sheet Items 
The amount of €122,500,241 refers to potential cash or receivables from obtained guarantees or other security 
instruments, e.g. performance guarantees or guarantees for the rectification of defects within the warranty 
period.  
 
€274,283 represents contingent receivables from municipalities based on unjustified calculations and the 
collection of fees for the use of building land, together with default interest.  
 
The value of inventories of vignettes sold by DARS d.d. for the use of toll roads in the Republic of Austria amounts 
to €737,270. 
 
As of 30 June 2017, €80,255,582 worth of lawsuits (principal) have been filed against the company, 99% of which 
are related to motorway construction and reconstruction. Based on legal opinions acquired, provisions for civil 
claims in the amount of €32,450,981 have been formed.  
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Notes to the P&L Statement 

Net sales revenue 

in EUR (without cents) I–VI 2017 Share I–VI 2016 Index 

Toll revenue 198,777,846 97 164,060,355 121 

- revenues from vignette sales 74,277,494 - 68,843,405 108 

- revenues from freight traffic tolls 124,500,351 - 95,216,950 131 

Revenue from rest stop leases 3,509,979 2 3,489,415 101 

Revenue from closures and overweight load transports 416,032 0 317,762 131 

Revenue from easements for base stations and others 375,483 0 301,912 124 

Revenue from the lease of optical fibres 493,614 0 476,490 104 

Revenue from performance contracts 175,770 0 197,836 89 

Other sales revenues 438,286 0 415,918 105 

Total net sales revenue 204,187,010 100 169,259,689 121 

 
Revenue from tolls in the first half of 2017 amounted to €198,777,846 and represented 97% of the total sales 
revenue. Revenue from the tolling of vehicles with a maximum weight under 3.5t (vignette system) amounted 
to €74,277,494 and represented 37% of the toll revenue, while revenue from the tolling of vehicles with a 
maximum weight exceeding 3.5t amounted to €124,500,351 or 63% of total toll revenue. 
 
Revenue from tolls is followed by revenue from leases for rest stops, which amounted to €3,509,979 in the first 
half of 2017. Revenue is earned from leasing land alongside motorways for the provision of catering services and 
the construction of petrol service stations.  
 

Sales revenues also include revenues from road closures and overweight road transports in the amount of 
€416,032, revenues from optical fibre leases in the amount of €493,614 and revenues from easements in the 
amount of €375,483. 
 

Revenue from performance contracts in the first half of 2017 amounted to €175,770. This revenue refers to the 
implementation of tasks performed by DARS d.d. under the annual implementation contract for the Republic of 
Slovenia pursuant to Article 4 of MCRSA-1. These tasks include spatial planning and integrating motorways into 
the environment as well as the acquisition of real property for necessary motorway construction. 
 

Other sales revenue in the amount of €438,286 includes revenue from the commission for the sale of Austrian 
vignettes, revenue from the sale of ETC tags, revenue from towing, snow ploughing and clearing road accidents, 
revenue from rentals for holiday facilities and apartments, revenue from the sale of waste material and other 
sales revenue. 
 

Capitalised Own Products and Services 
In the first half of 2017, the company capitalised its own investment services in relation to motorways, which it 
did not charge to external contractors who provide motorway reconstruction services. In the first half of 2017, 
revenues arising from capitalised own services amounted to €1,645,347. 
 

Other operating revenues 

in EUR (without cents) I–VI 2017 Share I–VI 2016 Index 

Revenue from the reversal of long-term provisions  188,417 4 228,508 82 

Revenues from the consumption/reversal of long-
term deferred revenues 

2,715,352 64 1,620,887 168 

Revenues from insurance benefits 1,175,288 28 850,023 138 

Other operating revenues 135,886 3 273,943 50 
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Total operating revenues 4,214,943 100 2,973,361 142 

 
The revenue from the reversal of long-term provisions in the amount of €188,417 also includes the reversal of 
provisions for unused annual leave in 2016 and the reversal of long-term deferred revenue for electronic tag 
sales.  
 
Revenues from the consumption of long-term deferred revenues in the amount of €2,715,352 refer to the 
consumption of funds from the EU and other co-financing providers received for the preparation of spatial and 
project documentation and motorway construction or tasks related to them (improving traffic safety – 
construction of traffic control and management systems) as well as other projects. The amount of the long-term 
deferred revenues is reduced in line with the costs (by the calculated amount of depreciation of fixed assets and 
by the amount of any other types of costs for which funds have been received) and transferred to revenue. In 
the first half of 2017, the company transferred to revenue €1,845,339 of the long-term deferred revenues it 
received within the framework of the EU Cohesion Fund, the TEN-T and CROCODILE projects and the EasyWay 
and TEMPO-CONNECT programmes. The company transferred to revenue €307,656 of long-term deferred 
revenues it received from the municipalities (City of Ljubljana), ELES and other project co-financing providers. 
€558,335 refers to the consumption of the realised guarantee. 
 
Revenue from insurance benefits in the amount of €1,175,288 includes revenue from received insurance benefits 
for repairing damage on motorway sections and facilities along motorways. 
 
€134,679 of other operating revenue refers to operating revenue from revaluation created by the sale of fixed 
assets. 
 
Costs and Operating Expenses 
Overview of costs 

in EUR (without cents) I–VI 2017 Share I–VI 2016 Index 

Costs of materials 4,722,336 4 4,728,184 100 

Costs of services 12,430,180 11 14,050,450 88 

Labour costs 18,451,230 16 17,366,618 106 

Write-offs 78,470,836 69 76,800,083 102 

Other operating expenses 163,759 0 159,688 103 

Total: 114,238,339 100 113,105,023 101 

 
Costs of Materials 

in EUR (without cents) I–VI 2017 Share I–VI 2016 Index 

Costs of materials 1,700,020 36 1,964,261 87 

Energy costs 2,083,403 44 2,032,642 102 

Costs of spare parts 280,540 6 240,651 117 

Write-offs of small tools 565,094 12 370,386 153 

Other costs of material 93,279 2 120,243 78 

Total: 4,722,336 100 4,728,184 100 

 
Costs of Services 

in EUR (without cents) I–VI 2017 Share I–VI 2016 Index 

Costs of the supervising engineer 346,176 3 387,891 89 

Costs of maintaining fixed assets 2,626,590 21 4,147,247 63 

Rents 711,240 6 600,546 118 

Costs of payment transactions 696,868 6 944,444 74 
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Commissions for sold vignettes 2,671,323 21 2,455,920 109 

Insurance costs 628,782 5 625,069 101 

Student work costs 1,288,348 10 1,208,513 107 

Other costs of services 3,460,853 28 3,680,819 94 

Total: 12,430,180 100 14,050,450 88 

 
Labour Costs 

in EUR (without cents) I–VI 2017 Share I–VI 2016 Index 

Costs of salaries and wages 12,865,532 70 12,300,992 105 

Social security and pension insurance costs 2,663,196 14 2,533,576 105 

Other labour costs 2,922,501 16 2,532,050 115 

Total: 18,451,230 100 17,366,618 106 

 
Write-Offs 

in EUR (without cents) I–VI 2017 Share I–VI 2016 Index 

Amortisation of intangible long-term assets 311,181 0 301,024 103 

Amortisation of tangible fixed assets 78,122,585 100 76,481,530 102 

Operating expenses from revaluation of intangible and 
tangible fixed assets 

36,194 0 16,962 213 

Operating expenses from revaluation of current assets 875 0 567 154 

Total: 78,470,836 100 76,800,083 102 

 
Operating expenses from revaluation of current assets mostly comprise revaluations of receivables and write-
offs of slow-moving inventories of materials. 
 
Financial Revenue from Loans to Others 
Financial revenue from loans to others in the amount of €1,811,869 refers, among other things, to: 

- revenue from short-term surplus liquid funds deposited with banks in the amount of €204,117; and 
- the valuation of derivative transactions for hedging interest rate risk, which the company uses to 

protect the cash flow from loans taken out for motorway construction, in the amount of €1,606,603. 
 
Financial Revenue from Operating Receivables due from Others 
Financial revenue from operating receivables due from others in the amount of €16,868 refers to financial 
revenue from operating receivables and includes calculated default interest and positive exchange rate 
differences. 
 
Financial Expenses from Financial Liabilities 
Financial expenses from financial liabilities of €21,526,527 refer to: 

- financial expenses from loans received from banks 
Financial expenses in the amount of €15,465,505 represent interest on long-term loans. The average 
weighted interest rate of long-term loans as of 30 June 2017 was 1.44%.  

 
- financial expenses from issued bonds 

Financial expenses in the amount of €3,635,948 represent interest on long-term securities issued. The 
average weighted interest rate of long-term securities as of 30 June 2017 was 4.35%. 

 
- financial expenses from other financial liabilities in the amount of €2,425,073 represent: 

 financial expenses in the amount of €2,310,301 resulting from interest on derivative 
transactions for hedging interest rate risk; and 
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 financial expenses in the amount of €113,177 resulting from interest on long-term loans 
acquired from foreign entities. 

 
Financial Expenses from Operating Liabilities 
Financial expenses from operating liabilities in the amount of €108,905 include, among other things, charged 
default interest arising from late-settled liabilities and exchange rate losses. 

 
Other Revenues  
Other revenues in the amount of €82,298 represent revenue from indemnities received under court decisions, 
revenue from invoiced contract penalties and revenue from the reimbursed costs of litigation proceedings and 
similar. 

 
Other Expenses 
Other expenses in the amount of €219,608 primarily comprise the payment of damages arising from court 
decisions, reimbursed costs in auditing procedures according to the Public Procurement Act, donations given and 
similar. 

Events after the Date of the Financial Statements 
 
No major events occurred after the end of the accounting period. 
 

The events that emerged after the date of the financial statements did not impact the financial statements of 
DARS d.d. for the January–June 2017 period. 

Statement of the Management’s Responsibility 
 

The Management Board, in compliance with Article 113 of the Financial Instruments Market Act, hereby state 
that, to the best of their knowledge, the summary of the financial report of DARS d.d. for the January–June 2017 
period has been prepared in compliance with the Slovenian Accounting Standards and provides a true and fair 
presentation of the assets and liabilities, financial situation and profit or loss of DARS d.d. 
 

Celje, 17 August 2017 

 

 

 

 Tomaž Vidic, PhD Gašper Marc, MSc Vili Žavrlan Marjan Sisinger 

 Chairman of the Board Board Member Board Member Labour Manager/Board Member 

 

 

 

 


