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REPORT 

on the approval of the revision of certain key financial performance indicators 

included in the Management Plan of SNTGN Transgaz SA for the period 2025–

2029 

 

SUMMARY 

 

By OGMS Resolution No. 8 dated 19 November 2025, Article 1, the financial, non-

financial, and non-commercial performance indicators constituting an annex to 

the mandate contracts of the membrers of the Board of Administration, the 

Director General and the CFO, for the period 2025 -2029 were approved. 

 

As a result of recent legislative changes and the company’s new strategic development 

directions, the values of certain key performance indicators for the members of the 

Board of Administration, the Director Genreal and the CFO have changed. 

 

PROPOSAL  

 

În temeiul prevederilor art. 18, art.20 alin.1 și art. 22 lit. d, Anexa 2, din HG 

nr.639/2023 pentru aprobarea normelor metodologice de aplicare a Ordonanţei 

de Urgenţă a Guvernului nr. 109/2011 privind guvernanţa corporativă a 

întreprinderilor publice, cu modificările și completările ulterioare, supunem 

aprobării Adunării Generale Ordinare a Acționarilor SNTGN Transgaz SA revizuirea 

valorii unor indicatori cheie de performanță financiari, cuprinși în Planul de 

administrare al SNTGN Transgaz SA în perioada 2025-2029, aprobați prin 

Hotărârea AGOA nr. 8 din 19 noiembrie 2025, art. 1, care constituie anexă la 

contractele de mandat ale membrilor Consiliului de Administrație, Directorului 

General și Directorului Financiar, revizuire care a fost avizată prealabil de către 

AMEPIP în baza Adresei nr.6209/15.04.2026. 

 

Detailed content 

 

As a result of recent legislative changes and the company’s new strategic development 

directions, the values of certain key financial performance indicators for the members of 
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the Board of Administration, the Director General and the CFO have changed. 

 

The substantiation for the change in the values of certain key financial 

performance indicators is provided below: 
 

In accordance with: 

• the provisions of Article 3(1)(d) of Government Emergency Ordinance No. 

109/2011 on the corporate governance of public enterprises, as subsequently 

amended and supplemented, pursuant to which the supervisory public authority 

exercises ownership rights over the shares held in the public enterprise by 

negotiating the key performance indicators of the administrators, submitting them 

to AMEPIP for approval regarding compliance with the minimum threshold, and 

having them approved by the General Meeting of Shareholders; 

▪ the provisions of GD No. 639/2023 approving the methodological rules for the 

implementation of Government Emergency Ordinance No. 109/2011 on the 

corporate governance of public enterprises, as subsequently amended and 

supplemented: 

− Art. 18 “The initiative to revise the objectives and achievement levels of key 

performance indicators may come from either the board or the supervising public 

authority”. 

− Art. 19, para. (1) “The Board shall submit recommendations for revising the values 

of the performance indicators used as the basis for determining the variable 

component of remuneration to the state shareholder/partner, through the 

supervisory public authority, and to the other shareholders, if applicable.” 

− Art. 20, para. (1) “If it is determined that the recommendations for revision provided 

for in Art. 19, para. (1) have an impact on the effectiveness and efficiency of the 

enterprise, a procedure shall be initiated to convene a general meeting of 

shareholders, in the case of companies, for the approval of the new levels 

subject to modification.” 

− Art. 22 “The objectives and achievement levels of the KPIs may be modified, as 

appropriate, in the following situations: 

a) (...); 

b) (...); 

c) (...); 

d) other causes not attributable to the administrators and that do not affect the 

achievement of the objectives and targets set for the entire term,” 

• the provisions of Article 9(1)(c) of Government Ordinance No. 26/2013, as 

amended and supplemented:  

„When preparing their revenue and expense budgets, economic operators take into 

account, but are not limited to, the following: … 

c) specific performance criteria and quantified targets for reducing overdue payments 

and receivables, reducing losses, increasing profit and revenue, as well as increasing 

labor productivity, as provided for in the mandate agreements, established in line 
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with the management strategy of the Board of Administration/Supervisory Board 

and the management plan of the directors/members of the board of directors of the 

economic operators”. 

 

The level of the “Net Profit Margin” indicator, approved by OGMS Resolution No. 

8 of 19 November 2025, Article 1, as set forth in the Management Plan of SNTGN 

Transgaz SA for the period 2025–2029, for the years 2026 – 2028, calculated as the 

ratio of Net Profit to Revenue, is changing primarily due to the following factors: 

• the provisions of GEO No. 89/23.12.2025 extending the application period of the 

monopoly tax until December 2027, and the need to justify the monopoly tax 

expense in the amount of Lei 91,908 thousand for 2026 and Lei 182,831 thousand 

for 2027; 

• the recognition of the monopoly tax expense in 2026 and 2027 has a direct impact 

on reducing the net profit projected in the management plan, since in the 

management plan—which was approved prior to the provisions of GEO No. 

89/23.12.2025— the aforementioned expenses related to the monopoly tax were 

not provided for;  

By Ordinance No. 5 of 22 January 2013 on the establishment of special taxation 

measures for activities of a natural monopoly nature in the electricity and natural 

gas sectors, published in the Official Journal of Romania, Part I, No. 52 of 23 January 

2013, as subsequently amended, the monopoly tax was established, applicable to 

natural gas transmission operators licensed by ANRE until 31.12.2025. Given that, 

by Government Emergency Ordinance No. 130 of 17 December 2021, the term of 

application of the monopoly tax was extended until 31.12.2025, the amount of the 

monopoly tax set forth in the Management Plan for the years 2026–2027 is zero. 

Pursuant to Article IX(1) of GEO No. 89/23.12.2025, following the approval of the 

Management Plan, the deadline provided for in Article 6 of Government Ordinance 

No. 5/2013 was extended until 31 December 2027, inclusive, for which reason 

Transgaz will include the following amounts for the payment of the monopoly tax 

in its Income and Expense Budget: Lei 91,908 thousand for the year 2026 and Lei 

182,831 thousand for the year 2027. 

• additional revenues generated in the gas years 2024–2025 and 2025–2026, which 

were recorded after the Management Plan for the period 2025–2029 was finalized 

and which result in a downward adjustment of revenues from natural gas 

transmission activities in the years 2027–2028, in accordance with the 

methodology for determining the regulated revenue related to natural gas 

transmission activities. 
 

The level of the “Return on Assets” indicator, approved by OGMS Resolution No. 8 

of 19 November 2025, Article 1, as set forth in the Management Plan of SNTGN 

Transgaz SA for the period 2025–2029, for the years 2026 – 2028, calculated as the 

ratio of Net Profit to Total Assets, is being amended primarily due to the decrease in net 

profit caused by: 
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•    the provisions of GEO No. 89/23.12.2025, which extend the application period 

of the monopoly tax until December 2027 and require the justification of monopoly 

tax expenses amounting to Lei 91,908 thousand for 2026 and Lei 182,831 thousand  

for 2027.  

By Ordinance No. 5 of 22 January 2013 on the establishment of special taxation 

measures for activities of a natural monopoly nature in the electricity and natural 

gas sectors, published in the Official Gazette of Romania, Part I, No. 52 of 23 

January 2013, as subsequently amended, a monopoly tax was established, 

applicable to natural gas transmission operators licensed by ANRE until 31 

December 2025. Given that, by GEO No. 130 of 17 December 2021, the term of 

application of the monopoly tax was extended until 31.12.2025, the amount of the 

monopoly tax established in the Management Plan for the years 2026–2027 is zero. 

Pursuant to Article IX(1) of GEO No. 89/23.12.2025, following the approval of the 

Management Plan, the deadline provided for in Article 6 of Government Ordinance 

No. 5/2013 was extended until 31 December 2027, inclusive, for which reason 

Transgaz will base the following amounts for the payment of the monopoly tax in 

its Income and Expense Budget: Lei 91,908 thousand for the year 2026 and Lei 

182,831 thousand for the year 2027. 
 

• additional revenues generated in the gas years 2024–2025 and 2025–2026, which 

were recorded after the Management Plan for the period 2025–2029 was finalized 

and which result in a downward adjustment of revenues from natural gas 

transmission activities in the years 2027–2028, in accordance with the 

methodology for determining the regulated revenue related to natural gas 

transmission activities. 

 

The level of the “Capital Expenditure Ratio” indicator, approved by OGMS 

Resolution No. 8 of 19 November 2025, Article 1, as set forth in the Management 

Plan of SNTGN Transgaz SA for the period 2025–2029, for the years 2026 and 2027, 

calculated as the ratio of CAPEX to Total Assets, is being amended primarily due to the 

level of CAPEX investment expenditures projected for the years 2026–2027 being lower 

than that considered when the Management Plan was drafted. The main reasons for this 

revision of the investment expenditure figure are: 

▪ The repeated restarting of procurement procedures due to a lack of bids or 

unacceptable bids, which causes building permits and approvals to expire, 

making it necessary to restart the permitting process; 

▪ The need to update projects for which no bids were submitted; 

▪ Completion of procurement procedures for materials, equipment, and 

construction work at prices significantly lower than estimated values; 

▪ Rescheduling of certain investment objectives for future years, as a result of 

negotiations between the parties or due to the lack of an investment decision 

from the adjacent partner; 
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▪ Prioritizing investments with immediate returns and those critical to operational 

safety, and postponing certain objectives to the next fiscal year, given the 

volatility of implementation costs; 

▪ Rejecting the Company’s applications for non-reimbursable funding from the 

Modernization Fund; 

 

We note that the revised values of the key performance indicators are significantly 

higher than those established by Order of the Agency for Monitoring and 

Evaluating the Performance of Public Enterprises No. 651/12.24.2024 regarding 

the establishment of minimum performance indicators for public enterprises, 

published in the Official Journal of Romania No. 187/04.03.2025. 

 

At the same time, the revised values of the indicators were previously approved 

by AMEPIP based on Letter No. 6209/15.04.2026, registered with SNTGN Transgaz 

SA under No. 31769/16.04.2026. 

 

The new values for the financial key performance indicators that have changed are 

presented in the table below: 

 

KEY PERFORMANCE INDICATORS – EXECUTIVE ADMINISTRATORS 

 

No. Financial objectives 

Category 

of 

financial 

indicators 

Financial 

indicators 

Calculati

on 

formula 

M. 

U 
  2026 2027 2028 2029 

Public Enterprise Strategy             

1. 

Implementing the 

investment projects 

included in the 

company’s 

development program 

in compliance with the 

applicable legal 

framework and 

principles of efficiency, 

with the aim of 

ensuring the security 

of natural gas supply 

and increasing the 

interconnection of the 

national natural gas 

transmission network 

with the European 

network 

Investment 

Policy 

Capital 

expenditur

e ratio 

Capital 

expenditure 

ratio = 

(Capital 

expenditures

)/ 

 (Total assets) 

× 100 

% 

Minimum 

level 

approved 

by Order 

651/2024 

3,36% 3,36% 3,36% 3,36% 

Level 

approved 

as per 

OGMS 

Resolution 

No. 

8/2025 

11,55% 
10,32

% 
5,62% 3,88% 

Level 

proposed 

for 

review 

5,36% 6,32% 5,62% 3,88% 

2.  

Ensuring sustainable 

financial and economic 

performance and 

operational stability 

Rentability 
Net profit 

margin 

Net profit 

margin = 

Net 

profit_t / 

Net 

revenue_t 

% 

Nivel 

minim 

aprobat 

cf.Ordin 

651/2024 

6,21% 6,21% 6,21% 6,21% 

Level 

approved 

as per 

OGMS 

Resolutio

15,68% 18,62% 17,92% 18,15% 
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n No. 

8/2025 

Level 

proposed 

for 

review 

12,37% 9,08% 13,38% 18,15% 

 

KEY PERFORMANCE INDICATORS – NON-EXECUTIVE DIRECTORS 

 

No. 
Financial 

objectives 

Category 

of 

financial 

indicators 

Financial 

indicators 

Calculatio

n formula 

M. 

U 
  2026 2027 2028 2029 

Public Enterprise Strategy 

1.  

Ensuring 

sustainable 

financial and 

economic 

performance and 

operational 

stability 

Rentability 

Return on 

assets 

 

ROA = Net 

income/Tot

al assets 

% 

Minimum 

level 

approved 

pursuant to 

Order 

651/2024 

1,52% 1,52% 1,52% 1,52% 

Level 

approved 

as per 

OGMS 

Resolution 

No. 8/2025 

3,42% 4,06% 4,17% 4,53% 

Level 

proposed 

for review 

2,70% 1,98% 3,12% 4,53% 

 

Annex:  The preliminary opinion of AMEPIP, sent via Letter No. 6209/15.04.2026, registered with 

SNTGN Transgaz SA under No. 31769/16.04.2026. 

 
 

 

Chairman of the Board of Administration 

 

 

NICOLAE MINEA 



S.N.T.G.N. -TRAN, GAZS.A. 
INTRAT NR. 

DIN LUNAL___Z_ANUL 

A AGENCY FOR THE MONITORING AND 
EVALUATION OF THE PERFORMANCE OF 
PUBLIC ENTERPRISES AMEPIP 

To: 

GOVERNMENT OF ROMANIA 
GENERAL SECRETARIAT OF THE GOVERNMENT 
Mr. Ștefan-Radu OPREA, Secretary General of the Government 
For information, 
NATIONAL NATURAL GAS TRANSPORT COMPANY "TRANSGAZ" S.A. To 
Mr. Nicolae MINEA, Chairman of the Board of Administration 

Dear Secretary General, 

In response to your letter No. 9569/03.04.2026, registered with the Agency for Monitoring 
and Evaluating the Performance of Public Enterprises (AMEPIP) under No. 
6209/06.04.2026, regarding the the revision of the values of certain key financial 
performance indicators (KPIs) included in the Management Plan of the NATIONAL 
NATURAL GAS TRANSMISSION COMPANY "TRANSGAZ" S.A. (hereinafter referred to 
as the company), we hereby inform you of the following: 

An analysis of the submitted documents revealed that the revised values of the three 
financial KPIs specified in the letter to the company—namely, "Capital Expenditure Ratio," 
"Net Profit Margin," and "Return on Assets" for the 2026–2029 period— included in the 
Management Plan, are in accordance with the minimum level established by Order of the 
President of AMEPIP No. 651/2024, published in the Official Journal Part I, No. 187 of 4 
March 2025, and therefore, in accordance with the provisions of Article 30(3) (3) of 
Government Emergency Ordinance No. 109/2011 on the corporate governance of public 
enterprises, as subsequently amended and supplemented, we issue AMEPIP’s preliminary 
opinion regarding these indicators.  

In conclusion, the revised values of the three KPIs mentioned above, included in the 
company’s Management Plan, may serve as the basis for negotiation and approval by the 
General Meeting of Shareholders (GMS). 
At the same time, we note that the other financial and non-financial KPIs included in the 
Company’s Management Plan remain unchanged, as they were finally approved by AMEPIP 
pursuant to Approval No. 1010/25.11.2025.

Str. General Ion Emanoil Florescu nr.1 
Sector 3, Bucure~t i 

amepiD  • ro Page 1 of 2 
contact@ameolo.eov.ro 

Translation from Romanian



We note that, pursuant to Article 23(1) of Annex 2 of Government Decision No. 639/2023 
approving the methodological norms for the application of Government Emergency Ordinance 
No. 109/2011 on the corporate governance of public enterprises, the procedure provided for the 
initial approval of the KPIs shall be followed. 
Thus, pursuant to Article 30(3) of Government Emergency Ordinance No. 109/2011, the 
indicators negotiated and approved by the General Meeting of Shareholders shall be 
communicated to AMEPIP within 15 days of approval, for final approval and inclusion in the 
dashboard. 
We note that this letter does not constitute an administrative act, is not enforceable against third 
parties, and does not contain interpretations or clarifications of a generally binding nature, as is 
the case with administrative acts, which may be invoked before any court or administrative 
authority, and the responsibility for issuing an act or adopting a decision in accordance with the 
provisions of this document lies exclusively exclusively to the issuing entity.
To the extent you deem appropriate, we stand at your disposal for further clarifications at the 
email address contact@amepip.gov.ro, assuring you of our full support in carrying out this 
process. 

Yours sincerely, 

PRESIDENT 
Anișoara ULCELUȘE 

Str. General Ion Emanoil Florescu nr.1 
Sector 3, Bucuresti 
VIN/W. f11,.." 0 I p 20Y. 0 
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