




































We always look ahead
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he significant pipeline developments of 
FGSZ Ltd. carried out in the past years 
have laid the foundations for the future: 

the completion of the role of the distributor and the 
safe and environmentally friendly gas supply of our 
country at a competitive price. Our current techni-
cal background makes it possible for Hungary to 
increase the utilization of natural gas by meeting 
all the safety requirements.

Recently, we have built a 210 km long pipeline with 
the attached compressor and measurement sta-
tions in the direction of the Ukrainian-Hungarian 
border. As a result, the import natural gas injec-
tion grew by 25%, contributing to the refilling of 
the strategic natural gas storage. By the middle of 
2010, the construction of the Szeged–Arad pipe-
line was successfully completed, in cooperation 
with our Romanian partner Transgaz S.A. We have 
completed the Városföld–Slobodnica investment 
recently; its Hungarian part is 205 km long, while 
the section in Croatia, built by Plinacro, is 88 km 

long. Through the interconnections at the Hungari-
an-Romanian and Hungarian-Croatian borders we 
transmit energy to our foreign partners, however, 
bidirectional traffic may commence later.

We will not stop half-way with the developments. 
We will face the challenges, tasks and require-
ments which derive from the establishment of 
a market which is liquid, integrated, diversified 
regarding its resources, and which is also sup-
ported by the European Union. Our strategic goals 
necessitate further efficient and well-planned in-
frastructure developments.

Our Company has to take decisions which are una-
voidable both for itself and for the Hungarian gas 
market. The consequences of the global economic 
crisis are still unclear: will the oil-indexed long-
term contracts remain unchanged or will we have 
the chance to create a more flexible gas market? 
FGSZ Ltd. has to come up with ready solutions 
for both scenarios. When the crisis is over, the 
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The Best Employer*

Professional knowledge is our most valuable asset. 
We are proud that our employees enjoy working for 
us, that they are loyal, and they give us the best of 

their knowledge day by day. 

*FGSZ Ltd. has been awarded the Best Employer award in the Világgazdaság-Hewitt survey both 2009 and in 2010.



Human values in the centre
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n order to maintain our leading position 
and to realise our strategic objectives – in 
line with our traditions – we do our best to 

employ the best prepared and the most committed 
employees. Our employees comprise a community of 
highly qualified, widely experienced experts with a high 
level of professional know-how. The added value of 
the unique quality they represented is a potential that 
can increase competitiveness even at an international 
level, and which provides a secure background for our 
Company in the realization of its strategic plans. 

Our Company has always greatly emphasized the 
upholding and development of these values. The 
results achieved by FGSZ Ltd. in the year 2010 jus-
tified that these decisions were correct. We are 
certain that the know-how of our professional staff 
will be key to the future success of our Company. 

Our human resources strategy

Our human resources strategy is developed with con-
sideration of both the challenges and requirements 
dictated by our operating environment and the exploi-
tation of our employees’ skills in a manner mutually 
beneficial to the Company and to its employees. 

Our human resources policy supports our busi-
ness strategy, therefore the employment, train-
ing and motivation of highly qualified employees 
is crucial, as it secures our position as a market 
leader and facilitates large scale developments. 

Strategic labour force planning is of key impor-
tance: we take into consideration the signals from 
the labour market, the changes in vocational train-
ing and in the incentive systems.

Our integrated HR system allows for the continu-
ous planning and evaluation of the Company’s 
human resource management. We invest serious 

efforts into the further development of this sys-
tem, as we know that in this very specialised field 
of expertise the loyalty and responsibility of our 
employees are exceptionally important values. The 
elements of our human policy system – recruit-
ment-selection, performance management, com-
pensation, training-development etc. – are all built 
on one another. These elements, by supporting and 
strengthening an organic work organization, serve 
the more effective operation of our Company as 
well as the satisfaction of our clients. 

Our employees

We believe that only well-trained, committed and 
performance-oriented professionals can guaran-
tee the competitiveness of FGSZ Ltd. This is why 
we pay attention to finding and efficiently using 
professional and human values in our employees. 
We consider particularly important organizational 
and individual goals, the harmony of life paths, 
the continuous development of labour force and 
a positive employee attitude. We aim to draw up 
predictable carrier paths and a designable future. 

Continuous development

The training, professional retraining and the finding of 
further educational opportunities for our employees 
is of great importance to us. Our employees comprise 
a community of highly qualified, widely experienced 
experts with a high level of professional know-how. 
More than 50% of our employees are graduates of 
a higher education institution, while at least 89% of 
them have finished secondary education. 

We believe in the model of life-long learning – the 
updating of professional know-how and the acqui-
sition of new competencies are basic requirements 
in a dynamically developing company.

Employee satisfaction

It is the second year we have participated in Világ-
gazdaság–Hewitt’s Best Employer Survey. The sur-
vey series confirmed our intentions: with the help 
of a positive atmosphere at the workplace, good 
communication between managers and subordi-
nates, a salary above the regional average, and 
outstanding fringe benefits, we have managed to 
maintain the satisfaction of our employees. 

This year, as last year, we were announced winner in 
the category of Hungarian companies with 250-1000 
employees, and have been listed for the second time 
as one of the best in the regional competition. 

We are proud to be working with people who can 
rely on each other. They can rely on the support 
of their community, the colleagues working with 
them, on their family and friends and we can also 
rely on them at every moment of life. 

In addition to winning the Best Employer Central 
Eastern Europe award twice, the fact that our 
Company acquired the right in 2011 to represent 
Hungary as a Country Representative in one of the 
most prestigious business competitions of Europe, 
at the European Business Awards, has also im-
proved the international reputation of FGSZ Ltd. 

All these results confirm the trust which ensures 
that both our partners and those who only know of 
our work from hearsay consider us as one of the 
most reliable companies.

Best Employer
Világgazdaság – Hewitt Felmérés 2010

Best Employer
Central Eastern Europe 2009/2010

Best Employer
Central Eastern Europe 2010/2011

I
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Career management

In the previous years, as part of the MOL-Group, 
we paid particular attention to the career manage-
ment of our employees. In accordance with the 
amendments of the law in 2010, we set up our own, 
independent career management and succession 
planning system. The essence of this system is 
that we select potential candidates for leading 
positions and for positions of crucial importance, 
and we contribute to their progress with targeted 
developments.

Our future employees:  
the future generation

Our Company keeps paying close attention to sup-
porting and helping young people, talented in our 
field. We involve them in the life of our Company 
through grants, financial assistance and specific 
programs as these help them to create a social 
network and to broaden their knowledge. 

We also support the activities of medium and 
high level educational establishments in order to 
promote innovation and the acquisition of broad 
professional knowledge. We have also concluded 
cooperation agreements with a number of schools 
and educational institutions. Students and under-
graduates participate in internship schemes under 
the supervision and guidance of mentors so they 
may better understand our Company’s core activi-
ties and operations. Students from universities and 
colleges also rely on the professional support of 
such mentors when they prepare theses related to 
our Company’s activities. Educational institutions 
which provide the best specialized professional 
training receive financial benefits in the form of 
vocational training contributions.

Attracting talent

Our Company is an attractive target on the region-
al labour market. Moreover, our good reputation, 
the opportunity for multiple paths of professional 

development of FGSZ Ltd., the social network we 
maintain with the universities, the attractive re-
muneration system, and the relocation package 
all contribute to it. 

Employee retention is supported by an atmos-
phere of tolerance at work, open communication, 
a tailor-made remuneration system, outstanding 
fringe benefits, as well as by the specific targeted 
programs. One of them is a programme in which 
our professional employees can undertake the 
completion of targeted tasks related to the stra-
tegic objectives and goals of our Company. The 
knowledge-based benefit system can perfectly 
demonstrate the commitment of our employees to 
personally contribute to enhancing our Company’s 
efficient operations.

Equal opportunities  
in everyday life

We provide an opportunity for all our current and 
future employees to fulfil their potential. Not only 
as a natural gas supplier on the gas market, but 
also during our everyday work do we focus on the 
creation of a discrimination-free atmosphere. In 
the course of recruitment and selection we apply 
an interview process consisting of several rounds, 
and our decisions with regard to remuneration are 
based on the rating received in the performance 
management system. 

Our employees are given support by the long-term 
cooperation with the representatives of the stake-
holders, and this relationship is based on a part-
nership attitude.

Independence and the  
new organizational structure

From the beginning of 2010, our Company has 
been operating on the basis of a new model: our 
activities, developments, internal processes, and 
sources for purchasing have become completely 
independent from the parent company. 

New organizational units have been formed at our 
company, and parts of the existing ones have been 
considerably transformed. We have renewed the 
management model and the number of our em-
ployees has increased by 30%.

In the course of the reorganization we focused on 
improving the efficiency of our Company and on 
maintaining both high quality professional work 
and our market position. 

Healthy work conditions

One of the most important elements of our strat-
egy concerning occupational health, safety and the 
protection of the environment is the maintenance 
and protection of the health of our employees. 

In addition to the mandatory medical services, 
we have introduced several prevention-oriented 
health promotion programs. Among others, we 
provide heath care consultation and information 
services, optical screening tests, and vaccination 

against Lyme disease – which is transmitted by 
deer tick – to our employees and we also promote 
their healthy life style.

Quality is first

TSince 1997, our Company has been operating a 
quality assurance system in compliance with the 
ISO 9001 standards, which has been audited by 
a certifying agency. The certifying agency is SGS, 
which is widely recognized in the international 
oil and gas sector, and its Hungarian subsidiary 
is SGS Hungária Plc. The operation of the qual-
ity assurance system is audited by SGS every six 
months, whereas audits by the Mining Bureau of 
Hungary are performed once a year. 

In accordance with this, the audit of the renewal of 
the quality management system was closed suc-
cessfully in 2010.

Qualifications held by the employees 
of FGSZ Ltd.

holding two degrees � 25.2%

holding one degree � 69.5%

holding three degrees                                            � 4.1%

Higher
education: 
graduates 

2010
holding min. four degrees � 1.3%

degree level: � 51.5%

secondary level: � 36.8%

elementary level: � 11.7%

Educational
qualifications

2010 

21%



We create value



In harmony with our environment
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part from promoting business profit-
ability and the protection of health and 
the environment, FGSZ Ltd. also partici-

pates in professional initiatives and in the repre-
sentation of the interests of the stakeholders. We 
consider it our main task to actively participate in 
and professionally assist initiatives with the pur-
pose of creating the modern framework for the 
domestic gas market. Therefore we have partici-
pated in the work of the most important social 
organization in the domestic gas market – the 
Hungarian Gas Association – from the beginning, 
and promoted our own initiatives to create social 
and market value which we hope will support the 
stability and transparency of the domestic gas 
industry.

Apart from the professional social participation, 
we focus on supporting the valuable creative and 
artistic activities of the local communities. We are 
aware that a company can only remain success-
ful permanently if it promotes the success of the 
social environment in which it operates as far as 
it is possible for them. Considering that the basic 
activity of our Company is characterized by co-
operation and by the transmission of values, we 
rely on this framework when defining our social 
responsibilities. Apart from the responsibility we 
are also pleased and honoured to be able to con-
tribute to preserving and creating values which 
serve the development of our social environment. 

In cooperation with the 
Hungarian Gas Association

The Hungarian Gas Association (HGA) has been 
supporting the maintenance of the security of 
Hungarian gas supply and provision of continuous 
service to our customers, as well as the improve-
ment of the quality of the service ever since its 
establishment.

The HGA represents the entire sector and it regu-
larly initiates and supports all legal amendments 
with respect to the business processes of the 
natural gas market, with the aim of making them 
predictable and transparent.

FGSZ Ltd. joined the Hungarian Gas Association in 
2008. The Chief Executive Officer of FGSZ Ltd. is 
responsible for the operative work of the HGA as 
a member of the Board of Directors from 2008, as 
a Vice President from 2010 and he has been the 
Chairman of the Board since May 2011.

The experts of FGSZ Ltd. participate in the work of 
several committees. In 2010, three new sub-commit-
tees were established apart from the existing Public 
Utility Service, Legal and Human Policy committees. 
These focus on specialized professional areas (infor-
mation exchange between market players, switch to 
MJ-based settlement, supervision of profiling) with 
the cooperation of the experts of FGSZ Ltd. 

The results of the discussions in the committees 
are reflected in the Business and Commercial 
Code, to which FGSZ Ltd. is liable, in accordance 
with the effective legal rules and regulations. The 
Code includes the professional suggestions of the 
market players which are based on consensus and 
which are debated during the work of the HGA.

The Business and Commercial  
Code is continuously updated

In accordance with the provision of the Gas Supply Act, 
our Company as system operator is obligated to draw 
up and continuously update the regulations, proce-
dures and methods with respect to the cooperating 
natural gas system. This includes the minimal con-
tent elements of the commercial, settlement-meas-
urement and data exchange agreements, as well as 
the Business and Commercial Code (BCC), which 
includes the detailed rules of access to the system.

A

With respect to the fact that the BCC is one of the 
most important, essential systems of rules regulat-
ing the daily operation of the natural gas system, 
FGSZ Ltd. particularly emphasises and spends a 
lot of energy on updating the Code. This is essential 
for the fulfilment of the criteria of safe gas supply.

The Code has been modified on three occasions 
– partly due to the changing legal provisions, and 
partly due to changing market processes.

The Business and Commercial Code is expected 
to be further supplemented in 2011. The annual 
mandatory audit which is to be completed before 
October may contribute to the modification of the 

Code by adding the latest experiences of market 
operation, while the already approved 3rd Energy 
Package of the European Union will necessitate 
the modification of the domestic legal environment. 

The due modifications of the BCC will take place with 
the involvement of the market players and with the 
cooperation of the Code Committee composed of the 
delegated members of the licensees, which was es-
tablished as a forum for formulating opinions.

In the service of culture

For our Company, the preservation of cultural 
values is of primary importance. 

The priority cultural project of the year 2010, which 
took place exclusively with our support, was the 
opening of a unique archaeological travelling exhi-
bition. The collection titled “Pipe archaeology” was 
compiled from the archaeological findings at the 
construction projects designed to expand import 
capacity, with the help of museum experts. The 

In the course of the construction 
of the new compressor station 

we were pleased to help the 
community of the village of Báta in 
the creation of a modern outdoor 

recreation centre.
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exhibition was first shown at Siófok on 15 January 
2010, and was transported to Szeged, Kecskemét 
and Nyíregyháza; after being shown in Eger it will 
arrive in Debrecen in the autumn of 2011. 

The exhibition series was realized with the coop-
eration of FGSZ Ltd., of the four county museums 
performing the excavations along the track of the 
pipelines – the Déri Museum in Debrecen, the Móra 
Ferenc Museum in Szeged, the Katona József Mu-
seum in Kecskemét, and the Jósa András Museum 
in Nyíregyháza – as well as with the help of some 
of the professional units of the National Office for 
the Protection of Cultural Heritage.

Improving local  
social relations

As in the past, we are aiming in the future for a 
balanced partnership with the settlements on our 
operational territories. 

During the Hungarian-Croatian connecting gas pipe-
line investment project we have become acquainted 
with the residents of the village called Báta. The com-
pressor station under construction at the border of the 
village is one of the crucial facilities of the domestic 
high-pressure gas pipeline system. We were pleased 
to help the community of Báta to make their dream 
come true: the construction of a modern outdoor rec-
reation centre and a safe football ground that could 
serve the needs of the residents at a high quality. 

The cooperation that was required to realize the 
initiative which invigorated the life of the village was 
exemplary. The site was provided by the local mu-
nicipality. Both the Union for the Young at Báta and 
FGSZ Ltd. have actively participated in the execution 
of the project, and our Company also contributed to 
the cost of the sports ground. Our employees helped 
in the work required for the sports ground in the con-
struction of the rubber brick surface, of the barbecue 
place, in the building and painting of the spectators’ 
terrace and the fence, and we also paid attention to 
landscape gardening: we planted saplings and flow-
ers to make the whole area more decorative.



On the rise



Financial and operational  
performance

The business environment 

The contribution of various 
activities to operating profits
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Changing regulatory environ-
ment, successful operations

In 2010, FGSZ Ltd. reported an operating profit of 
HUF 42.0 bn and profit after tax of HUF 25.2 bn.

The significant increase in operating profit and 
profit after tax was due to several factors. One of 
the significant factors was that the regulated rate 
of return specified in the legal regulations grew 
from 6.9% to 8.78% (27.2%), which induced a con-
siderable increase of the tariff. This, however, was 
significantly reduced by the freeze on natural gas 
transmission tariffs in the second half of the year. 
The other significant factor was the considerable 
reduction in 2010 of the costs of financing – that 
had increased due to the economic crisis in 2009 
– and which in turn led to a rise in profit after tax. 
Moreover, the costs of the company – in accordance 
with the objectives designed to improve efficiency 
– remained below the cost level of 2009.

This growth of the profit is apparently in contradic-
tion with the considerable reduction of revenues. 
The reason for this is the particularity of the regu-
latory environment with respect to the gas industry. 
Our Company has a legal obligation to maintain the 
balance of the source-consumption of gas, which 
is ensured by the so-called sale and purchase of 
balancing gas. The company is not permitted to 
realize profit on this transaction. Due to the gas 
crisis in January 2009, securing the balance was 
only possible by a significant turnover in balanc-
ing gas, however, this gas turnover decreased in 
2010. These events are reflected in the decrease 
of the revenue and – parallel to this – of the cost 
of goods sold.

Investments supporting  
our strategic targets

The main balance sheet total increased by HUF 
59,9 bn (19.2%) mostly as a result of projects that 
supported the achievement of the strategic targets 
of the Company. 

Movements of capital aimed at 
optimizing our financing 
structure

Unchanged in volume, the proportion of equity 
within total assets decreased from 36.7% to 31.2%. 
This is primarily due to the increase in external 
sources required to optimize the financing struc-
ture of strategy driven investments. Dividends to 
be paid increased significantly (by 23.7% or by HUF 
4.6 bn) compared to the previous year. 

Investments,  
higher loan volume

While the parent company loan decreased by HUF 
41.4 bn, from HUF 121,7 bn to HUF 163.1 bn due to 
the financing of strategic investments, an addition-
al revolving bank credit of HUF 10 bn was drawn 
down by our Company with the aim of optimizing 
the financing of business operations. 

We spent HUF 70,9 bn on investments in 2010. The 
investments included the construction of interna-
tional inter-connections (Croatian-Hungarian) in 
line with its strategy, as well as the reconstruction 
of the existing system.

Determining factors

The changes in the domestic, international and 
regional economic environment made a significant 
impact on the business and financial performance 
of FGSZ Ltd. in 2010. The level of regulatory risk 
of the Company increased. Parallel to this, the fi-
nancing difficulties resulting from the economic 
crisis decreased considerably, and the regional 
positions of the company remained stable.

Stable demand

In Hungary, growth in natural gas consumption and 
consequently growth in domestic gas transmission 
volume has come to a halt in the current structure; 
demand has stabilized or is showing a decrease. 
Reasons for this include higher domestic natural 
gas prices which led to energy saving, prevailing 
weather conditions during the year and saturation 
of the natural gas market.

The expansion of the domestic market and the ac-
quisition of new consumers have been made pos-
sible in the short term by the development of a new 
market structure supported by gas market liber-
alization, and in the medium term by the further 
expansion of the economy and the construction of 
natural gas-fired power plant capacities. The com-
pany has supported these processes by developing 
the infrastructure. 

Strategic objectives

Economic developments in the Balkan region and 
its integration into the integrated European gas 
transmission system – which has partly been real-
ized – may be the keys to expanding the regional 
market in the medium term. On the longer, stra-
tegic horizon the establishment of East-West and 
North-South transit transmission corridors offer 
exploitable market opportunities.

The Company started, in line with its strategic 
goals, to implement a pro-active market develop-

Stable management

The Company’s operating profits in 2010, and 
within them a variety of activities related to vari-
ous business units, were also affected by changes 
in the domestic regulatory environment and by 
changes on the domestic and regional markets. 
Swift adjustment to these changes enabled us to 
maintain sound management and profitable op-
erations in 2010.

Profitable operations

The contribution of domestic transmission to operating 
profits in 2010 did not reach the rate of return permitted 
by legal regulations. The reason for this is the freeze 
on tariffs imposed by the authorities in July 2010. The 
reduction was partially offset by measures taken by the 
company to cut costs and to improve efficiency.

The profit-generating abilities of other operations 
produced higher yields than those from regulated 
activities, thus improving Company profitability.



Other efficiency indicators

Other key information regarding
operations
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ment policy in the region. It realized the physical 
inter-connection of the Hungarian gas transmis-
sion system with the Romanian and Croatian natu-
ral gas transmission networks and is also involved 
in negotiations regarding construction of inter-
connections with Slovakia and Slovenia.

Business activity  
operating profit components

As a result of the Company sales revenues and 
expenditure, our business operations showed a 
profit of HUF42.4 bn. 

Net Company sales revenues derived from 18.7 m3 
in gas transmission (calculated at 15°C) as well as 
gas transactions required to maintain the equilib-
rium of the system. 

Profit from financial transactions in 2010 was HUF 
-14.9 bn, mainly accounted for by the interest paid 
on the parent company loan (HUF 12.9 bn) on the 
one hand, and by the interest paid on the bank 
loan (HUF 2.5 bn) on the other. External sources of 
funding were included at the beginning of the year.

Extraordinary profits were the result of settlement 
of assets transferred free of charge, in accordance 
with the Accounting Act. The amount deriving from 
it was not a determining factor in the profits real-
ized by the Company in 2010.

As a result of the business operations, the financial 
transactions and the extraordinary profit, Com-
pany profit before tax totaled HUF 27.3 bn in 2010.

The effects of items adjusting the tax base were 
significant, and basically arose from differences in 
depreciation rates of pipelines as specified by the 
accounting and tax acts. 

The Company’s actual tax rate payable in 2010 was 
7.3% and the Company did not make use of any 
tax allowances.

After its 2010 business performance, the Com-
pany forecasts the decline of the current level of 
economic indicators, in accordance with statutory 
price regulations effective as of December 2010.

FGSZ Ltd. will counterbalance the negative impact 
of the regulatory processes and the economic en-
vironment by further increasing internal efficiency. 
As a result of this, the level of attainable profit is 
expected to return to the level specified by the 
regulations. 

The Company will continue to make efforts to pur-
sue its strategic regional goals in order to meet the 
shareholders’ expectations. 

Data in accordance with the Hungarian Accounting Standards 
(HAS)

2009 (billion HUF) 2010 (billion HUF) 2010/2009 (%)

Net sales revenues 151.535 131.715 86.9

Operating profit 38.540 41.986 108.9

Profit after taxation 19.414 25.315 130.4

Positive cash flow

The Company had a positive operating cash flow. 
The amount was significant enough to provide suf-
ficient funds to repay installments on principal and 
interest payable on the parent company loan and 
external bank loans, as well as for other cash flow 
elements. 

43.8% EBITDA

Among indicators measuring the efficiency of 
business operations, our EBITDA rate was 43.8%, 
which shows high operating profitability for the 
2010 business year. The indicator for 2010 also 
shows the aggregated effect of profits recognized 
by regulations and of depreciation.

15.75% ROACE

The return on average capital employed, the 
capital efficiency indicator calculated on operat-
ing profits (ROACE), was 15.75%. This figure was 
higher than the return on assets before taxation 
recognized for domestic transmission, due to a 
higher return on other activities.

Sustainable development

FGSZ Ltd. achieves business successes with sus-
tainable development in mind. We take special 
care to minimize the impact of our operations 
on the natural environment. The same principles 
guide us in the development, operation and main-

tenance of the gas transmission system. We focus 
particularly on landscape rehabilitation following 
construction works and developments, and on 
minimizing the pollution (primarily CO2) emitted 
by compressors and gas loss. 
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Assets 2009 (HUF million) 2010 (HUF million) 2010/2009 (%)

Non-current assets 289,724 344,359 118.9

Intangible assets 2,785 3,635 130.5

Tangible fixed assets 286,934 340,719 118.7

Financial assets employed 5 5 -

Current assets 21,629 26,866 124.2

Inventories 2,123 2,551 120.2

Trading receivables 11,932 17,285 144.9

Securities 0 0 -

Cash and cash equivalents 7,574 7,030 92.8

Prepaid expenses 648 713 110.0

Total assets 312,001 371,938 119.2

Profit and Loss Account 2009 (HUF million) 2010 (HUF million) 2010/2009 (%)

Net domestic sales revenues 135,505 113,744 83.9

Net export sales revenues 16,030 17,971 112.1

Net sales revenues 151,535 131,715 86.9

Capitalized own performance 2,556 216 8.5

Other revenues 1,631 1,348 82.6

Materials expenditure 91,613 64,745 70.7

Personnel expenditure 5,641 6,812 120.8

Depreciation 14,404 15,643 108.6

Other expenditure 5,524 4,093 74.1

Operating profit 38,540 41,986 108.9

Financial transaction revenues 1,525 1,478 96.9

Financial transaction expenditure 18,766 16,346 87.1

Of which: interests payable to affiliated companies 
and interest-type costs

17,647 12,940 73.3

Financial transaction profit –17,241 –14,868 86.2

Ordinary business activity profit 21,299 27,118 127.3

Extraordinary profit 203 189 93.1

Profit before tax 21,502 27,307 127.0

Tax payable 2,088 1,992 95.4

Profit after tax 19,414 25,315 130.4

Approved dividend, profit sharing 19,400 24,000 123.7

Balance sheet earnings 14 1,315 9392.9

Cash flow 2009 (HUF million) 2010 (HUF million) 2010/2009 (%)

Profit before tax 21,502 27,307 127.0

Operating cash-flow 41,894 37,631 89.8

Invested cash flow –34,843 –60,479 173.6

Financing cash flow 316 22,304 7058.2

Change in cash and cash equivalents 7,367 –544 –7.4

Liabilities 2009 (HUF million) 2010 (HUF million) 2010/2009 (%)

Equity 114,537 115,862 101.2

Share capital 18,823 18,823 –

Retained capital 64,766 64,766 –

Balance sheet earnings 14 1,315 9392.9

Provisions 2,725 3,204 117.6

Liabilities 186,568 242,615 130.0

Deferred liabilities 0 0 –

Long-term liabilities 143,620 189,556 132.0

Short-term liabilities 42,948 53,059 123.5

of which, current liabilities from 
affiliated companies

25,326 25,723 101.6

Accrued expenses 8,171 10,257 125.5

Total liabilities 312,001 371,938 119.2

Consolidated financial 
statements
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Board of Directors 

Dr. János Zsuga 
Graduated from the University of Miskolc with a degree in gas engi-
neering; earned his Ph.D. at the Sámuel Mikoviny School for Post-
graduate Studies, University of Miskolc; the University Senate later 
granted him the title of honorary associate professor. 1994–1999, 
technical engineer at the MOL Crude Oil & Natural Gas Transporta-
tion Business Unit; 1999–2000, head of the MOL Natural Gas Trans-
mission Business Unit’s trade dispatcher service; 2001–2003, head 
of System Management & Gas Transmission at MOL’s Natural Gas 
Transportation Business Unit and then, from December 2003, ap-
pointed Chief Executive Officer of MOL Natural Gas Transmission Ltd.

Balázs Sándor 
Graduated from the University of Miskolc as MS gas engineer. Ob-
tained a post graduate MBA at Budapest University of Technology 
and Economics. He has been working for MOL Group for the natural 
gas business in several positions since 1996. Technology engineer 
MOL Crude Oil and Natural Gas Transmission Branch until 1999, 
between 2000–2003 expert at MOL Plc. Natural Gas Division Plan-
ning-Controlling, and participates actively in the elaboration of the 
natural gas industry regulation effective as of January 2004. Direc-
tor of Business Management and Support of the newly established 
MOL Natural Gas Transmission Ltd. between 2004–2007, and Chief 
Financial Officer of the Company from 2008 till 1 September 2011.

Csaba Juhász 
Degree earned in gas engineering; has worked in the gas industry 
since 1989 for MOL Natural Gas Transmission Plc’s predecessors; 
1989–1994, technical engineer at the Algyő Plant, then head of the 
Kecskemét Transmission branch office, 1994–2003; since 2003, 
has been Director of Operations; since January 2010 Head of Cor-
porate Services, from 1 August 2011 the Director of Information 
and Communications Technology.

Supervisory Board 
József Molnár 
Member of the MOL Board of Directors since 12th 
October 2007. MOL Group Chief Executive Officer 
since 1st May 2011. From 1978 to 2001, Mr Molnár 
held various management positions at Borsod-
Chem Plc, including Head of Pricing Department 
from 1982 to 1987, and Head of Controlling Depart-
ment from 1987 to 1991. Between 1991 and 2001, as 
Chief Financial Officer and first deputy to the CEO, 
he contributed to the crisis management and reor-
ganisation of the company, and later to the creation 
of its vision, and subsequent privatisation. He played 
a key role in the stock exchange listing of Borsod-
Chem shares. He was CEO of TVK between 2001 and 
2003, MOL Group Planning & Controlling Director 
in 2003 and 2004, and from 2004 until his appoint-
ment as Group CEO in May 2011, he was the Group 
CFO of MOL Group. Between 2004 and 2008 a Board 
member of Slovnaft a. s. Between April 2001 and 
April 2011, he has been a Board member of TVK, 
and he has also been a member of INA Supervisory 
and Audit Committee since April 2010.

Péter Ratatics 
Director of Corporate Centre of MOL Hungarian Oil 
and Gas Plc. Graduated from Corvinus University 
Budapest in 2006. Started as Gas Trading and Busi-
ness Development expert, then Head of Executive 
Board Advisory team till 2009. Between 2009–2010 
Head of the Organizational Development and Proc-
ess Management, and then in 2010–2011 Head of 
Management Services. From 1 May Director of 
Corporate Centre of the MOL-Group and elected 
as member of the Supervisory Board of FGSZ Ltd. 
and on 25 May he was elected Vice Chairman of 
FGSZ Ltd.

Dr. Pál Kara 
Director of Legal Department at MOL Plc. Earned 
his degree at ELTE University of State & Legal Sci-
ences in 1994 (summa cum laude); Employed at GE 
Lighting Tungsram Co. as company secretary until 
May 1997, then as legal expert in procurement and 
marketing; between 1997 and 2001, Head of HR and 

Law Department at METRO Holding Hungary Mar-
keting Ltd; from 2001, legal counsel to MOL Co., then 
Director of Legal Department at MOL Plc; since 1 
June 2006, Member of the Trustees of the National 
Marketing Association (OKSZ); MOL Council of Eth-
ics; Supervisory Board of FGSZ Natural Gas Trans-
mission Ltd.; Chairman of the Supervisory Board of 
the New Europe Foundation since September 2006.

Gabriel Szabó 
MOL Group Corporate Services Vice President 
since 1 January 2010. Graduated from the Fac-
ulty of Economy and Business at the University 
of Economy in Bratislava in 1999. Sales Manager 
of Kovohuty Krompachy in 2000, then joined MOL 
Group subsidiary Slovnaft as resource allocation 
economist in 2001. Between 2002 and 2006 worked 
as Director of Finance and Accounting of Slovnaft 
subsidiary S-MAO. Between 2006 and 2009 Man-
ager of Corporate Services of Slovnaft, in 2009 Pro-
curement Sector Director of INA. Slovak citizen. 

István Zsíros 
Joined the company in 1983, working at MOL 
Natural Gas Transmission Plc., Miskolc and its 
legal predecessors, transmission branch; 1993, 
degree in electrical engineering; 2003, degree in 
engineering-cum-economics; 2004, member of 
the Supervisory Board of MOL Natural Gas Trans-
mission Plc., as employee delegate; since 18 June 
2007, member of MOL Group European Workers 
Council; since 2008, President of FGSZ Ltd. Work-
ers Council.

Gábor Fett 
Since 1995 has held various engineering positions at 
MOL Natural Gas Transmission Plc., Kápolnásnyék 
Transmission branch office and its predecessors; 
2004, head of the Technical Supervision Unit; cur-
rently, Technical Supervision Unit Manager and dep-
uty to the Technical Director at Kápolnásnyék branch 
office; 1999, member of the “Unity” Trade Union and 
its legal predecessor, which delegated him to the Su-
pervisory Board when Natural Gas Transmission Ltd. 
was established; member of the Supervisory Board 
as employee delegate, since 2004.
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FGSZ Ltd. operates a Customer Service Office for its contractual partners. 
Should you have any queries related to the use of natural gas transmission and system operation 
services, please do not hesitate to contact us.

Customer Service Office

Seat: 8600 Siófok, Tanácsház u. 5, 1st floor, room 3.
Postal address: 8601 Siófok, Pf. 102 
Telephone: +36 (84) 505-117 
Telefax: +36 (84) 505-592
E-mail: info@fgsz.hu

Opening hours: 
Tuesday, Thursday: 13.00–16.00
Monday, Wednesday, Friday: closed 

The Information Office will reply to queries related to pipeline construction projects and other issues 
related to Company activities.

Information office 

Seat: 8600 Siófok, Tanácsház u. 5, 1st floor, room 3.
Postal address: 8601 Siófok, Pf. 102 

Opening hours: 
Tuesday, Thursday: 7.30–10.00
Monday, Wednesday, Friday: closed 

The dispatcher service should be contacted about day-to-day operational issues (24-hour service) 
through the following contact points. 

System operations – Dispatcher Centre

Telephone: +36 (84) 505-777 
Telefax: +36 (84) 505-217 
E-mail: fri@fgsz.hu

The website of our company is accessible at www.fgsz.hu
The data in the publication reflect the state of affairs as of 1 October 2011.




