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Management ReportManagement ReportManagement ReportManagement Report    
 

 

1.1.1.1. CompanyCompanyCompanyCompany    

 

AS Eesti Vedelkütusevaru Agentuur (OSPA) is a company established by the Government of the Republic of Estonia on 15 April 2005 

based on the Liquid Fuel Stocks Act. The main objective of the company is to establish and maintain the liquid fuel stocks for 90 days 

for the Republic of Estonia. OSPA is a legal person governed by private law.  All of the shares of the company belong to the state and 

they are governed by the Ministry of Economic Affairs and Communications that is represented at the general meeting of 

shareholders by the Minister of Economic Affairs and Communications.  

 

In establishing and maintaining the liquid fuel stocks, OSPA is guided by the Liquid Fuel Stocks Act and implementing provisions 

thereof.  

 

2.2.2.2. ActivitiesActivitiesActivitiesActivities    

 

Starting from the establishment of OSPA in 2005 until the year 2010 the main activities of the company were related to intense 

formation of liquid fuel stocks, which among other things comprised the search for places of storage of stocks as well as the 

acquisition of the stocks. Liquid fuel stocks were increased on yearly basis and since 1 January 2010 Estonia performs the obligation 

to maintain stocks for 90 days, which is necessary in order to ensure national security and the survival of the population of the state, 

to perform obligations assumed under international agreements relating to the supply of energy and fuel, and to prevent an adverse 

effect on economic activities or to mitigate the effect of disturbances in the event of disturbances in the supply of petroleum 

products. 

 

Considering the annual acquisitions of stocks and the average useful life of liquid fuel stocks, which is 5-10 years at an average, 

further activities comprise in addition to maintaining and inspecting the stocks also inventory rotations to insure the fuel quality.  

First stocks were replaced in 2010 and the rotations continued in 2011. In addition to achieving the objectives in terms of stock 

renewal, a positive factor is that the rotations in both years have managed to increase the level of stocks maintained in Estonia. At the 

beginning of 2010 the stocks held in Estonia corresponded to 36 days consumption, at the end of 2011 the stocks held in Estonia 

equalled to 40 days consumption. Taking into account the rotations started at the end of 2011, which are being completed at the 

time of preparing this report, the stocks held in Estonia will increase to 47 days by April 2012. The maintained liquid fuel stocks must 

correspond to the domestic consumption of 90 days, but in accordance with the consumption of liquid fuels in 2010 the liquid fuel 

stocks corresponded to 98 day consumption as of the balance sheet date. After completing the abovementioned rotation the stocks 

will increase to 104 day consumption. Thus, the maintained stocks exceed the compulsory 90 day level by 14 days. The main reason 

for excess stocks is the factor that the obligation to form mentioned stocks arose according to the domestic consumption of liquid 

fuel stocks in 2008, which was 10% higher than the consumption in 2010. State liquid fuel stocks are held in addition to Estonia also 

in Finland, Sweden and Denmark. In 2011, the liquid fuel stocks were kept in eight terminals in Estonia and in eleven terminals in 

foreign countries. A detailed overview of the exact location and quantity of the stocks is provided in Note 17 to the financial 

statements.  

 

9 public procurements for managing the state liquid fuel stocks were organised in 2011, which included procurements for 

purchasing, sale, storage and delegated storage of liquid fuel. A total of 32 tenders were received, 3 fuel sale agreements, 3 purchase 

agreements, 3 storage agreements and 2 delegated storage of stocks agreements were concluded. The procurements were organised 

due to the rotation requirement of liquid fuel stocks and approaching the maturity dates of storage agreements.   

 

Since all OSPA’s fuel stocks are held in long-term perspective in order to ensure the security of the country, a new computer program 

ProQuality specially designed in Germany for liquid fuel stock agencies was taken into use at the end of 2010 as an important 

innovating measure to monitor the quality and aging process of liquid fuel stocks. It is general knowledge that liquid fuels age in the 

course of time, therefore quality inspection is essential for long-term stocking. Fuel stock aging indicators are changes in the quality, 

appearance and environmental characteristics of fuel. The reasons behind the aging process can vary: chemical reactions, stocking 

conditions, climatic conditions or development of microbes. Due to the fact that most of OSPA’s liquid fuel stocks are stored 

separately, the monitoring of fuel aging processes is highly important. ProQuality is a system for monitoring long-term fuel stocks 

and based on analyses it provides suggestions and advise for handling the stored product (e.g. sale of inventories or performing new 

analyses etc.) and optimising the laboratory analyses. In 2011, the quality and quantity of the state liquid fuel stocks were assessed 

by independent inspectors in all the terminals at least twice. Today the results of the analyses of all inventories have been recorded 

into the program and plans for inventory rotation are made based on recommendations from the program and therefore it can be 

said that the use of the program has been fully implemented.  

 

New procurement was organised for insuring the liquid fuel stocks in cooperation with Marsh Kindlustusmaakleri AS, as a result of 

which an insurance contract was concluded with the former insurance partner IF P&C Insurance. All liquid fuel stocks are insured 
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based on world market fuel prices.  

 

 

3.3.3.3. Objectives for 201Objectives for 201Objectives for 201Objectives for 2012222    

 

The objectives for OSPA for the year 2012 are: 

 

• replacing or extending the deposit agreements ending in 2013 and by doing so, if possible, increasing the fuel stocks in  

 Estonia; 

• replacing the liquid fuel stocks in need of rotation; 

• organising training for taking the stocks into use in cooperation with fuel companies and the Tax and Customs Board; 

• implementing the changes in the Liquid Fuel Stocks Act prepared by the Ministry of Economic Affairs and Communications 

for maintaining liquid fuel stocks; 

• participating in the preparations for Estonia joining the International Energy Agency (IEA) and strengthening the cooperation 

with IEA, especially in terms of energy security; 

• participating in the international network of liquid fuel stocks agencies ACOMES.  

 

 

 

Main financial ratios of the company: 

 

  31.12.201131.12.201131.12.201131.12.2011    31.12.201031.12.201031.12.201031.12.2010    

Net profit margin  

(net profit/sales revenue x 100) 

 

30.91% 

 

4.23% 

ROE (return on equity)  

(net profit/average equity of the period x 100) 

 

4.77% 

 

0.34% 

Current ratio  

(current assets/current liabilities) 

 

41.42 

 

237.08 

 

 

 

 

 

 

 

     



AS Eesti Vedelkütusevaru Agentuur                                                                                                                           Annual Report 2011 

5 

 

The Financial StatementsThe Financial StatementsThe Financial StatementsThe Financial Statements    

 

Balance sheetBalance sheetBalance sheetBalance sheet    
(in euros) 

 

  31.12.201131.12.201131.12.201131.12.2011    31.12.231.12.231.12.231.12.2010010010010    NoteNoteNoteNote    

Assets       

Current assets       

Cash  18,491,468 5,063,766 2 

Receivables and prepayments 1,432,455 822,718 3,4 

Inventories 126,739,850 131,247,580 5,8,17 

Total current assetsTotal current assetsTotal current assetsTotal current assets    146146146146,,,,663663663663,,,,773773773773    137137137137,,,,134134134134,,,,064064064064      

Non-current assets       

Property, plant and equipment 3,017 992 6 

Total nonTotal nonTotal nonTotal non----current assetscurrent assetscurrent assetscurrent assets    3333,,,,017017017017    992992992992      

Total assetsTotal assetsTotal assetsTotal assets    146146146146,,,,666666666666,,,,790790790790    137137137137,,,,135135135135,,,,056056056056      

Liabilities and equity       

Liabilities         

Current liabilities       

Payables and prepayments 3,541,149 578,425 4,7 

Total current liabilTotal current liabilTotal current liabilTotal current liabilitiesitiesitiesities    3333,,,,541541541541,,,,149149149149    578578578578,,,,425425425425      

Total liabilitiesTotal liabilitiesTotal liabilitiesTotal liabilities    3333,,,,541541541541,,,,149149149149    578578578578,,,,425425425425      

Equity       

Issued capital  132,851,000 132,850,971 9 

Statutory reserve capital 282,340 259,564   

Other reserves 576,464 464,670   

Retained earnings (loss) 2,846,826 2,525,902   

Annual period profit (loss) 6,569,011 455,524   

Total equityTotal equityTotal equityTotal equity    143143143143,,,,125125125125,,,,641641641641    136136136136,,,,556556556556,,,,631631631631      

Total liabilities and equityTotal liabilities and equityTotal liabilities and equityTotal liabilities and equity    146146146146,,,,666666666666,,,,790790790790    137137137137,,,,135135135135,,,,056056056056      
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IIIIncome statementncome statementncome statementncome statement    
(in euros) 

 

  2011201120112011    2010201020102010    NoteNoteNoteNote    

Sales revenue 21,254,220 10,770,125 10 

Other operating income 27,172 558,337 11 

Goods, raw materials and services -10,473,961 -5,308,403   

Other operating expense -4,927,530 -4,751,615 12 

Labour expense -150,124 -160,030 13 

Depreciation and impairment of non-current assets -1,659 -1,723 6 

Other expense -733,452 0 14 

Total profit (loss)Total profit (loss)Total profit (loss)Total profit (loss)    4444,,,,994994994994,,,,666666666666    1111,,,,106106106106,,,,691691691691      

Financial income and expense 1,574,345 -651,167 15 

Total profit (loss) before taxTotal profit (loss) before taxTotal profit (loss) before taxTotal profit (loss) before tax    6666,,,,569569569569,,,,011011011011    455455455455,,,,524524524524      

Total annual period profit (loss)Total annual period profit (loss)Total annual period profit (loss)Total annual period profit (loss)    6666,,,,569569569569,,,,011011011011    455455455455,,,,524524524524            
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CCCCash flow statementash flow statementash flow statementash flow statement    
(in euros) 

 

  2020202011111111    2010201020102010    NoteNoteNoteNote    

Cash flows from operating activitiesCash flows from operating activitiesCash flows from operating activitiesCash flows from operating activities          

Operating profit (loss) 4,994,666 1,106,691   

AdjustmentsAdjustmentsAdjustmentsAdjustments          

Depreciation and impairment of non-current assets 1,659 1,723 6 

Total adjustmentsTotal adjustmentsTotal adjustmentsTotal adjustments    1111,,,,659659659659    1111,,,,723723723723      

Changes in receivables and prepayments related to operating 

activities 

35,775 -23,607 3 

Changes in inventories 4,507,730 -6,112,752 5 

Changes in payables and prepayments related to operating 

activities 

2,962,724 -16,690,891 7 

Interest paid -428 -21 15 

Total cash flows from operating acTotal cash flows from operating acTotal cash flows from operating acTotal cash flows from operating activitiestivitiestivitiestivities    12121212,,,,502502502502,,,,126126126126    ----21212121,,,,718718718718,,,,857857857857      

  

Cash flows from investing activitiesCash flows from investing activitiesCash flows from investing activitiesCash flows from investing activities          

Purchase of property, plant and equipment and intangible 

assets 

-3,684 0   

Interest received 76,484 103,478 15 

Other cash outflows from investing activities -145,547 -649,311 15 

Other cash inflows from investing activities 1,084,551 81,297 3,15 

Total cash flows from investing activitiesTotal cash flows from investing activitiesTotal cash flows from investing activitiesTotal cash flows from investing activities    1111,,,,011011011011,,,,804804804804    ----464464464464,,,,536536536536      

  

Total cash flowsTotal cash flowsTotal cash flowsTotal cash flows    13131313,,,,513513513513,,,,930930930930,,,,    ----22222222,,,,183183183183,,,,393393393393            

  

Cash and cash equivalents at beginning of periodCash and cash equivalents at beginning of periodCash and cash equivalents at beginning of periodCash and cash equivalents at beginning of period    5,063,766 27,433,768 2 

Change in cash and cash equivalentsChange in cash and cash equivalentsChange in cash and cash equivalentsChange in cash and cash equivalents    13131313,,,,513513513513,,,,930930930930    ----22222222,,,,183183183183,,,,393393393393      

Effect of exchange rate changes on cash and cash equivalents -86,228 -186,609   

Cash and cash equivalents at end of periodCash and cash equivalents at end of periodCash and cash equivalents at end of periodCash and cash equivalents at end of period    18,491,468 5,063,766 2 
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Statement of changes in equityStatement of changes in equityStatement of changes in equityStatement of changes in equity    
(in euros) 

 

          TotalTotalTotalTotal    

Issued capital Statutory 

reserve capital 

Other reserves Retained 

earnings (loss) 

31.12.200931.12.200931.12.200931.12.2009    132,850,971 182,298 1,235,302 1,832,535 136,101,106 

Annual period profit (loss) 0 0 0 455,524 455,524 

Changes in reserves 0 77,266 -770,632 693,367 1 

31.12.201031.12.201031.12.201031.12.2010    132,850,971 259,564 464,670 2,981,426 136,556,631 

Annual period profit (loss) 0 0 0 6,569,011 6,569,011 

Changes in reserves 0 22,776 111,794 -134,571 -1 

Other changes in equity 29 0 0 -29 0 

31.12.201131.12.201131.12.201131.12.2011    132,851,000 282,340 576,464 9,415,837 143,125,641 

 

Pursuant to the Commercial Code of the Republic of Estonia and the company's articles of association, the company transfers 

annually at least 5% of net profit to the statutory reserve capital, until the reserve capital forms at least 10% of the share capital. 

Statutory reserve capital must not be distributed as dividends, but it may be used to over the loss, if losses cannot be covered from 

the available equity. Also, statutory reserve capital may be used to increase the share capital. 

 

The stockpiling fee in excess is reported as other reserves, which is used to cover operating expenses in the next periods. Mentioned 

liability is provided by § 10(4) of the Liquid Fuel Stocks Act, which states that if the total amount of stockpiling fee paid within a 

calendar year exceeds the actual costs incurred upon holding of the stocks of that calendar year, the amount received in excess shall 

be taken account of on the next occasion of establishment of the rate of stockpiling fee. Pursuant to the mentioned liability, the 

excess stockpiling fee cannot be reported in retained earnings and therefore it is reported under other reserves as reserve for excess 

stockpiling fees.  
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NNNNotes to the Financial Statementsotes to the Financial Statementsotes to the Financial Statementsotes to the Financial Statements    

 

Note 1 Accounting methods and principles Note 1 Accounting methods and principles Note 1 Accounting methods and principles Note 1 Accounting methods and principles     
 

 

General informationGeneral informationGeneral informationGeneral information    

The financial statements of AS Eesti Vedelkütusevaru Agentuur (company) have been prepared in conformity with the generally 

accepted accounting principles of Estonia and using the acquisition cost principle, except for the cases when the accounting 

principles below describe otherwise. The Estonian generally accepted accounting principles are the accounting principles based on 

internationally recognized accounting and reporting policies, the basic requirements of which are established in the Accounting Act, 

supplemented by the guidelines issued by the Estonian Accounting Standards Board.  

 

All known significant circumstances effecting the evaluation of assets and liabilities which were disclosed between the balance sheet 

date and the date of preparation of the annual report and which are related to transactions occurred during this financial year or 

previous periods, have been accounted for and presented in the financial statements. 

 

Events after the balance sheet date that have not been taken into consideration when evaluating the assets and liabilities, but have 

material effect on the result of the next financial year are disclosed in the notes of the financial statements.  

 

On 01 January 2011 Estonia joined the Eurozone and adopted the euro as national currency, replacing the Estonian kroon. Therefore, 

since 01 January 2011 the euro is the accounting currency of the company and future financial reports are prepared in euros. 

Comparable data presented in the financial statements is converted from the Estonian kroons into the euros using the official 

exchange rate 15.6466 EEK/EUR. The same exchange rate was used in previous periods. 

    

CashCashCashCash    

Short-term (maturity date less than 3 months) investments with high liquidity, which can be converted into a known amount of cash 

and in the case of which there is no significant risk of changing market value, incl. cash in bank accounts, fixed-term deposits with a 

term of within 3 months and the shares of interest market funds are recognized as cash equivalents in the cash flow statement.   

 

Foreign currency transactions and financial assets and liabilities nominated in foreign currenciesForeign currency transactions and financial assets and liabilities nominated in foreign currenciesForeign currency transactions and financial assets and liabilities nominated in foreign currenciesForeign currency transactions and financial assets and liabilities nominated in foreign currencies    

The transactions nominated in a foreign currency are recorded based on the foreign exchange rates of the European Central Bank 

officially valid on the day of transaction. Monetary assets and liabilities nominated in a foreign currency are translated into euros 

according to the foreign exchange rates of the European Central Bank officially valid on the balance sheet date. 

 

The exchange rate profits and losses made as a result of revaluation are recognized in the accounting period's income statement, 

whereby the foreign exchange rate profits and losses related to suppliers and purchasers' accounts are recognized in the operating 

revenue and expenses; other differences arising from foreign exchange rates are recognized in the financial income and expenses. 

 

Receivables and prepaymeReceivables and prepaymeReceivables and prepaymeReceivables and prepaymentsntsntsnts    

All receivables (e.g. receivables from customers, accrued income and other current receivables), except receivables acquired for 

resale, are reported at amortised cost in the balance sheet.  

The amortised cost of current receivables is generally equal to their nominal values (less possible write downs), whereby they are 

reported in the amount that will probably be received (reported on the invoice, contract or other source document). 

 

When assessing the probability of collecting receivables, the solvency of debtors is analyzed. Circumstances known by the balance 

sheet date and also circumstances which become evident after the balance sheet date are taken into account when assessing the 

probability of collecting receivables.  

 

If a receivable has been recorded as doubtful and entered into operating expenses, but later the collectability becomes unrealistic, 

then the receivable is deemed as hopeless and is written off the balance sheet. No additional expenses are related. A receivable is 

hopeless if there are no chances of collecting it (for example if the debtor is bankrupt and does not have enough assets to cover the 

claim).  

 

If previous assessments of doubtful or hopeless receivables later change, then it is reported in the income statement of the period, 

when the reassessment was made and not in adjusted version in previous reports. Collection of doubtful or hopeless receivables is 

recognised as a decrease of expenses of the period, when the receivable is collected. 

 

Derivative instruments are recorded at their fair value in the balance sheet. Profits and losses from derivative instruments are 
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reported in the income statement as revenue and expenses of the period. 

 

InventoriesInventoriesInventoriesInventories    

Because of the company's main activity, which is the establishment and maintenance of liquid fuel stocks of the Republic of Estonia 

and organising their replenishment, the company presents the above-mentioned fuel stocks as inventories, which are recorded at the 

acquisition cost comprising the purchase price of the stocks, the customs duty related to purchasing, other non-refundable taxes 

and the transportation costs directly related to purchasing, less discounts.   

 

According to definition of inventories provided in ASBG 4 “Inventories”, inventories are assets which are held or produced for sale in 

the ordinary course of business or are consumed in the production process or upon rendering services.  

 

According to § 1(2) of LFSA liquid fuel stocks are quantities of petroleum products at the disposal or under the control of the state, 

which are established in order to ensure national security and the survival of the population of the state, to perform obligations 

assumed under international agreements relating to the supply of energy and fuel, and to prevent an adverse effect on economic 

activities or to mitigate the effect of disturbances in the event of disturbances in the supply of petroleum products. In conformity with 

the definition provided, liquid fuel stocks are not held for the purposes of ordinary course of business. 

 

According to § 17(1) of LFSA the stockholder (OSPA) has the right to sell the stocks only at the market price which shall not be lower 

than the weighted average acquisition cost of the relevant type of fuel. Sale at a price lower than the acquisition cost is only permitted 

with the authorisation of the Minister of Economic Affairs and Communications. 

 

According to LFSA realisation of stocks can take place only in the case of difficulties of fuel supply, i.e. in case of fuel deficiency.  

 

Weighted average purchase price is used for determining the acquisition cost of inventories.  

 

Property, plant and equipmentProperty, plant and equipmentProperty, plant and equipmentProperty, plant and equipment    and intangible and intangible and intangible and intangible assetsassetsassetsassets    

Assets that have a useful life of over 1 year are reported as property, plant and equipment (PP&E). Assets with a useful life of over 1 

year but acquisition cost less than 2,000 euros are recorded as low-value items (inventories) until taken into use and are fully 

expensed when the asset is taken into use.  

 

Property, plant and equipment are initially recorded at their acquisition cost, comprising the purchase price and the expenses directly 

related to acquisition. 

 

Hereafter the property, plant and equipment are presented in the balance sheet at acquisition cost less accumulated depreciation and 

possible write-downs due to decrease in value. 

 

If a PP&E item consists of different components having different useful lives, these components are registered as separate asset items 

in the accounts and separate depreciation rates are determined based on their useful lives.  

  

The depreciation of property, plant and equipment is calculated based on the straight-line method.  The depreciation rates are 

determined for each PP&E asset item individually depending on its useful life. 

 

The depreciation of an asset is ended when the asset's final value, which is the amount that the company would receive upon 

disposing the asset today, in case the asset were as old and in the same condition as it will presumably be at the end of its useful life, 

exceeds its balance sheet residual cost.  

 

The depreciation methods, rates and final values are reviewed at least at the end of each financial year and when the new estimates 

differ from the previous ones, the changes are presented as the changes of accounting assessments, i.e. prospectively. 

 

Recognizing a PP&E asset is ended at disposing the asset or when the company presumes no more economic benefits from using or 

sale of the asset. The profits and losses arising from ending the recognition of a PP&E asset are recognized in the income statement 

of the period when the recognition was ended, on the line “other operating income” or “other operating expenses”. 

 

Useful life by nonUseful life by nonUseful life by nonUseful life by non----current asset groups (in years)current asset groups (in years)current asset groups (in years)current asset groups (in years)    

Non-current asset group Useful life 

Computers and computer systems 3 

    

LeasesLeasesLeasesLeases    

The lease transactions where all material risks and rewards related to the ownership of the assets are transferred to the lessee are 

recorded as finance leases. Other leases are recorded as operating leases. 
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In the case of an operating lease, the leased asset is recognized in the balance sheet by the lessor. The operating lease payments are 

recognized on the straight-line basis as income by the lessor and as expenses by the lessee during the lease period. 

 

Financial liabilitiesFinancial liabilitiesFinancial liabilitiesFinancial liabilities    

Financial liabilities are initially recognized at their acquisition cost, which is the fair value of the consideration received for them. 

Hereafter the financial liabilities are recognized at their adjusted acquisition cost, using the effective interest rate. Transaction costs 

are taken into account at calculating the effective interest rate and recorded as expenses during the useful life of the financial 

liability.  

 

Financial liabilities purchased for resale are recognized at their fair value and changes of the fair value are recognized in the income 

statement. 

 

The interest expenses related to financial liabilities are recognized on an accrual basis as the period's expenses on the line “financial 

income and expense” of the income statement. 

Recognizing a financial liability is ended when it has been paid, cancelled or is expired. 

 

Provisions and contingent liabilitiesProvisions and contingent liabilitiesProvisions and contingent liabilitiesProvisions and contingent liabilities    

A provision is recognized in the balance sheet in case the company has a legal or activity-caused obligation arising from a binding 

event occurred before the balance sheet date, the realizing of the obligation is likely and the amount of the obligation can be 

measured reliably.  

 

Promises, guarantees and other obligations that may turn into obligations in the future under certain conditions, but the realizing of 

which is less likely than not realizing by the evaluation of the management board, have been disclosed as contingent liabilities in the 

notes to the financial statements. 

 

TaxationTaxationTaxationTaxation    

In accordance with valid legislation, tax is not charged on a company’s profit in Estonia, whereby there are no deferred income tax 

receivables or liabilities. Instead of the profit, tax is charged in Estonia on dividends paid from retained earnings with the tax rate of 

21/79 on sums paid as net dividends. The corporate income tax arising from the payment of dividends is recorded as income tax 

expense in the income statement in the same period when the dividends are announced, regardless of the period when the dividends 

are announced or when the actual payment is made. 

 

Related partiesRelated partiesRelated partiesRelated parties    

When preparing the annual report of Eesti Vedelkütusevaru Agentuur AS the related parties are owners (the Republic of Estonia) and 

members of the supervisory and management board and persons related to them. 

 

According to the assessment of the management board prices used in transactions with related parties do not differ from market 

prices.  

 

RevenueRevenueRevenueRevenue    

The company's revenue consists in liquid fuel stockpiling fees. The stockpiling fees are paid by fuel excise duty payers, in case there 

is no excise duty payer, the persons releasing the fuel into consumption or persons supplying jet fuel, aviation gasoline or spirit type 

jet fuel for aircraft refuelling in Estonia. Payment of stockpiling fee is made to the bank account of the stockholder without a prior 

request for payment no later than by the fifteenth day of each month in an amount corresponding to the volume released for 

consumption by the payer of stockpiling fee during the previous calendar month, and the current rate for stockpiling fee. 

 

The turnover of 2011 consisted largely of the sale of stocks due to the rotation requirement of liquid fuels stocks.  

 

Revenue is presented at the fair value of the consideration received or receivable.  

Revenue from sale of services is recognized upon the rendering of the service. 

 

Interest income is recognized on an accrual basis, based on the effective interest rate.  

    

ExpensesExpensesExpensesExpenses    

Expenses are reported at the same period as the related revenue. Expenses which will probably provide economic income in the next 

periods, are recorded as assets when they occur and expenses when the income is received from them (e.g. expenses made for PP&E 

assets). Expenses which provide revenue in the financial period or will not provide any revenue are reported as expenses when they 

occur.  
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Note Note Note Note 2222    CashCashCashCash    
(in euros) 

 

  31.12.201131.12.201131.12.201131.12.2011    31.12.201031.12.201031.12.201031.12.2010    

Bank accounts 420,893 1,842,175 

Deposit accounts 18,070,575 3,221,591 

Total cashTotal cashTotal cashTotal cash    18181818,,,,491491491491,,,,468468468468    5555,,,,063063063063,,,,766766766766    

 

Deposit accounts comprise funds required to meet the contingent liabilities recorded in Note 8 in the amount of 4.9 million euros 

and also monetary resources which have been acquired from the sale of inventories disposed of in November 2011 during inventory 

rotation and which are to be reacquired at the end of rotation period in April 2012. Respective acquisition cost is estimated to be 11 

million euros.  

 

 

Note Note Note Note 3333    Receivables and prepaymentsReceivables and prepaymentsReceivables and prepaymentsReceivables and prepayments    
(in euros) 

 

  31.12.201131.12.201131.12.201131.12.2011    31.12.201031.12.201031.12.201031.12.2010    NoteNoteNoteNote    

Accounts receivable 719,966 760,948   

Tax prepayments and receivables 13,928 16,312 4 

Other receivables 645,512 0   

Prepayments 53,049 45,458   

Total receivables and prepaymentsTotal receivables and prepaymentsTotal receivables and prepaymentsTotal receivables and prepayments    1111,,,,432432432432,,,,455455455455    822822822822,,,,718718718718      

 

Other receivables comprise positive market value of a derivative instrument at year-end.  

 

The customers of the company are fuel companies, who pursuant to the Liquid Fuel Stocks Act of the Republic of Estonia are 

obligated to pay stockpiling fees on fuel released for consumption.  

 

 

Note Note Note Note 4444    Tax prepayments anTax prepayments anTax prepayments anTax prepayments and liabilitiesd liabilitiesd liabilitiesd liabilities    
(in euros) 

 

  31.12.201131.12.201131.12.201131.12.2011    31.12.201031.12.201031.12.201031.12.2010    

Tax Tax Tax Tax 

prepaymentsprepaymentsprepaymentsprepayments    

Tax Tax Tax Tax     

liabilitiesliabilitiesliabilitiesliabilities    

Tax Tax Tax Tax 

prepaymentsprepaymentsprepaymentsprepayments    

Tax Tax Tax Tax     

liabilitiesliabilitiesliabilitiesliabilities    

Value added tax 13,928 19,099 16,312 55,498 

Personal income tax 0 1,939 0 3,651 

Fringe benefit income tax 0 0 0 65 

Social tax 0 3,256 0 6,252 

Mandatory funded pension 0 177 0 356 

Unemployment insurance tax 0 33 0 85 

Total tax prepayments and liabilitiesTotal tax prepayments and liabilitiesTotal tax prepayments and liabilitiesTotal tax prepayments and liabilities    13131313,,,,928928928928    24242424,,,,504504504504    16161616,,,,312312312312    65656565,,,,907907907907    

 

VAT prepayment as of 31.12.2011 in the amount of 13,928 euros (2010: 16,312) is refundable VAT from the Kingdom of Denmark.  
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Note Note Note Note 5555    InventoriesInventoriesInventoriesInventories    
(in euros) 

 

  31.12.201131.12.201131.12.201131.12.2011    31.12.201031.12.201031.12.201031.12.2010    NoteNoteNoteNote    

Liquid fuel stocks 126,739,850 131,247,580 17 

Total inventoriesTotal inventoriesTotal inventoriesTotal inventories    126126126126,,,,739739739739,,,,850850850850    131131131131,,,,247247247247,,,,580580580580      

 

 

Note Note Note Note 6666    Property, plant and equipmentProperty, plant and equipmentProperty, plant and equipmentProperty, plant and equipment    
(in euros) 

 

    TotalTotalTotalTotal    

  Machinery and Machinery and Machinery and Machinery and 

equipmentequipmentequipmentequipment    Computers and Computers and Computers and Computers and 

computer computer computer computer 

systemssystemssystemssystems    

31.12.200931.12.200931.12.200931.12.2009      

Acquisition cost 8,684 8,684 8,684 

Accumulated depreciation -5,969 -5,969 -5,969 

Residual costResidual costResidual costResidual cost    2,715 2,715 2,715 

    

Depreciation -1,723 -1,723 -1,723 

    

31.12.201031.12.201031.12.201031.12.2010      

Acquisition cost 8,684 8,684 8,684 

Accumulated depreciation -7,692 -7,692 -7,692 

Residual costResidual costResidual costResidual cost    992 992 992 

    

Acquisitions and additions 3,684 3,684 3,684 

Depreciation -288 -288 -288 

Other changes -1,371 -1,371 -1,371 

    

31.12.201131.12.201131.12.201131.12.2011      

Acquisition cost 10,997 10,997 10,997 

Accumulated depreciation -7,980 -7,980 -7,980 

Residual costResidual costResidual costResidual cost    3,017 3,017 3,017 
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Note Note Note Note 7777    Payables and prepaymentsPayables and prepaymentsPayables and prepaymentsPayables and prepayments    
(in euros) 

 

  31.12.201131.12.201131.12.201131.12.2011    31.12.201031.12.201031.12.201031.12.2010    NoteNoteNoteNote    

Supplier payables 3,491,641 507,824   

Employee payables 5,336 4,065   

Tax payables 24,504 65,907 4 

Other payables 19,668 629   

Total payables and prepaymentsTotal payables and prepaymentsTotal payables and prepaymentsTotal payables and prepayments    3333,,,,541541541541,,,,149149149149    578578578578,,,,425425425425      

 

 

Note Note Note Note 8888    Contingent liabilities and assetsContingent liabilities and assetsContingent liabilities and assetsContingent liabilities and assets    
(in euros) 

 

  31.12.201131.12.201131.12.201131.12.2011    31.12.201031.12.201031.12.201031.12.2010    

Contingent liabilitiesContingent liabilitiesContingent liabilitiesContingent liabilities        

Cost of delegated stocks 4,944,108 2,716,949 

Total contingent liabilitiesTotal contingent liabilitiesTotal contingent liabilitiesTotal contingent liabilities    4444,,,,999944444444,,,,108108108108    2222,,,,716716716716,,,,949949949949    

 

Contingent liabilities comprise liquid fuel stocks stored based on contracts for delegated stocks. According to contracts concluded 

OSPA has the right to redeem the stocks in case of possible supply difficulties of liquid fuel. This can become necessary also when 

contracts for delegated stocks are replaced by deposit contracts. This contingent liability is taken into account in OSPA’s annual 

budgets.  An overview of stock stored under contracts for delegated stocks is provided in Note 17.    
 

 

Note Note Note Note 9999    SSSShare capitalhare capitalhare capitalhare capital    
(in euros) 

 

  31.12.201131.12.201131.12.201131.12.2011    31.12.201031.12.201031.12.201031.12.2010    

Share capital 132,851,000 132,850,971 

Number of shares 1,328,510 2,078,666 

Nominal value of shares 100 63.91 

 

As of 31.12.2011 the company’s share capital amounted to 132,851,000 euros, whereas the company’s minimum share capital is 

50,000,000 (fifty million) euros and the maximum share capital without changing the articles of association can be 200,000,000 (two 

hundred million) euros.   

 

In connection with the conversion of the share capital into euros and the increase of the share capital the nominal value of shares was 

changed, which resulted in a decrease in the number of shares. 

 

The owner of AS Eesti Vedelkütusevaru Agentuur is the Republic of Estonia and the shares are administered by the Ministry of 

Economic Affairs and Communications.   
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Note Note Note Note 10101010    SSSSalesalesalesales    revenuerevenuerevenuerevenue    
(in euros) 

 

  2011201120112011    2010201020102010    

Sales revenue by geographical location     

Net sales in European Union     

Estonia 10,042,509 5,888,005 

Finland 142,022 4,745,219 

Denmark 2,975,452 0 

Sweden 8,094,237 0 

Total net sales in European UnionTotal net sales in European UnionTotal net sales in European UnionTotal net sales in European Union    21212121,,,,254254254254,,,,220220220220    10101010,,,,633633633633,,,,224224224224    

Net sales outside of European Union     

Switzerland 0 136,901 

Total net sales outside of European UnioTotal net sales outside of European UnioTotal net sales outside of European UnioTotal net sales outside of European Unionnnn    0000    136136136136,,,,901901901901    

Total sTotal sTotal sTotal salesalesalesales    revenuerevenuerevenuerevenue    21212121,,,,254254254254,,,,220220220220    10101010,,,,770770770770,,,,125125125125    

Sales revenue by operating activities     

Liquid fuel stockpiling fees 4,875,820 5,021,144 

Sale of fuels 16,369,055 5,746,233 

Sale of other services 9,345 2,748 

Total salesTotal salesTotal salesTotal sales    revenuerevenuerevenuerevenue    21212121,,,,254254254254,,,,220220220220    10101010,,,,770770770770,,,,125125125125    

 

 

 

Note Note Note Note 11111111    Other operating Other operating Other operating Other operating incomeincomeincomeincome    
(in euros) 

 

  2011201120112011    2010201020102010    

Profit from exchange rate differences 0 49,295 

Fines, penalties and compensation 26,600 0 

Other 572 509,042 

Total other operating incomeTotal other operating incomeTotal other operating incomeTotal other operating income    27272727,,,,172172172172    558558558558,,,,337337337337    

 

In 2010 other operating income included the profit from fuel SWAP transactions. No fuel SWAP transactions were made in 2011. 
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Note 1Note 1Note 1Note 12222    Miscellaneous operating expensesMiscellaneous operating expensesMiscellaneous operating expensesMiscellaneous operating expenses    
(in euros) 

 

  2011201120112011    2010201020102010    

Leases 7,020 10,601 

Office expenses 13,157 9,573 

Travel expense 8,169 13,543 

Training expense 482 4,050 

State and local taxes 104 1,611 

Allowance for doubtful receivables 231 -92 

Fuel stockpiling expense 4,731,236 4,483,448 

Fuel analyzing, control and pumping expense 90,541 122,439 

Fuel insurance expense 41,171 61,066 

Other 35,419 45,376 

Total miscelTotal miscelTotal miscelTotal miscellaneous operating expenseslaneous operating expenseslaneous operating expenseslaneous operating expenses    4444,,,,927927927927,,,,530530530530    4444,,,,751751751751,,,,615615615615    

 

 

Note 1Note 1Note 1Note 13333    Labour expenseLabour expenseLabour expenseLabour expense    
(in euros) 

 

  2011201120112011    2010201020102010    

Wage and salary expense 112,742 120,181 

Social security taxes 37,382 39,849 

Total labour expenseTotal labour expenseTotal labour expenseTotal labour expense    150150150150,,,,124124124124    160160160160,,,,030030030030    

Average number of employees (fullAverage number of employees (fullAverage number of employees (fullAverage number of employees (full----time)time)time)time)    3 3 

 

 

Note 1Note 1Note 1Note 14444    Other operating expensesOther operating expensesOther operating expensesOther operating expenses    
(in euros) 

 

  2011201120112011    2010201020102010    

Loss from exchange rate differences 733,452 0 

Total other operating expensesTotal other operating expensesTotal other operating expensesTotal other operating expenses    733733733733,,,,452452452452    0000    

 

 

Note 1Note 1Note 1Note 15555    Financial income and expenseFinancial income and expenseFinancial income and expenseFinancial income and expense    
(in euros) 

 

  2011201120112011    2010201020102010    

Interest income 76,485 103,478 

Interest expense -428 -21 

Other interest expense -428 -21 

Profit (loss) from exchange rate differences -86,228 -186,609 

Other financial income and expense 1,584,516 -568,015 

Total financial income and expenseTotal financial income and expenseTotal financial income and expenseTotal financial income and expense    1111,,,,574574574574,,,,345345345345    ----651651651651,,,,167167167167    

 

Interest income for year 2011 include interest income from overnight deposits and fixed-term deposits (Swedbank, SEB Bank, Nordea 

Bank, Danske Bank). 

 

Loss from exchange rate differences is the exchange loss from the revaluation of cash accounts.  

 



AS Eesti Vedelkütusevaru Agentuur                                                                                                                           Annual Report 2011 

17 

 

Other financial income and expense are profits and losses from currency SWAP and option transactions.  

 

 

Note 1Note 1Note 1Note 16666    Related partiesRelated partiesRelated partiesRelated parties    
(in euros) 

 

Remuneration and other significant benefits calculated for Remuneration and other significant benefits calculated for Remuneration and other significant benefits calculated for Remuneration and other significant benefits calculated for 

member of management and highest supervisory bodymember of management and highest supervisory bodymember of management and highest supervisory bodymember of management and highest supervisory body    

    

  2011201120112011    2010201020102010    

Remuneration 100,956 107,732 

 

In 2011 remuneration for the members of the management and supervisory board amounted to 85,394 (2010: 93,544) euros and 

15,562 (2010: 14,188) euros respectively.   

 

The owner of AS Eesti Vedelkütusevaru Agentuur is the Republic of Estonia. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Note 17 Note 17 Note 17 Note 17 AAAAdditional note 1 dditional note 1 dditional note 1 dditional note 1 totototo Note 5 InventoriesNote 5 InventoriesNote 5 InventoriesNote 5 Inventories    
Liquid fuel stock iLiquid fuel stock iLiquid fuel stock iLiquid fuel stock in the n the n the n the balance sheetbalance sheetbalance sheetbalance sheet    of OSPA of OSPA of OSPA of OSPA ,,,,    31.12.201131.12.201131.12.201131.12.2011    

Fuel Quantity, 

 tons 

Contract 

start date 

Excise 

duty paid 

(AM) *1 

Density, 

kg/m3  

Storing company    Location Premium         

USD/tons 

Escalation on 

sale 

PetrolPetrolPetrolPetrol    3,987.190 10.06.05         752.3 St1 Energy AB Sweden Södertälje 10.00 1.0036 

PetrolPetrolPetrolPetrol    4,147.110 01.03.06 AM 736.9 Tartu Terminaal AS Estonia Tartu 11.00 1.0246 

PetrolPetrolPetrolPetrol    2,148.831 01.01.07  747.0 Petkam AS Estonia Maardu 18.00 1.0107 

PetrolPetrolPetrolPetrol    1,451.169 01.01.07  739.8 Petkam AS Estonia Maardu 18.00 1.0205 

PetrolPetrolPetrolPetrol    5,400.000 01.01.07 AM 738.5 Tartu Terminaal AS Estonia Tartu 17.50 1.0223 

PetrolPetrolPetrolPetrol    13,685.642 01.02.08  738.0 Teboil AB OY Finland Hamina 10.00 1.0230 

PetrolPetrolPetrolPetrol    6,825.866 01.09.08  745.4 Teboil AB OY Finland Hamina 8.00 1.0129 

PetrolPetrolPetrolPetrol    2,207.103 01.08.08  735.7 Petkam AS Estonia Maardu 20.00 1.0262 

PetrolPetrolPetrolPetrol    6,860.133 01.09.08  742.0 Teboil AB OY Finland Hamina 12.00 1.0175 

PetrolPetrolPetrolPetrol    11,835.216 01.09.09  748.2 Alexela Logistics AS Estonia Paldiski 6.00 1.0091 

PetrolPetrolPetrolPetrol    8,758.582 01.09.09  742.6 Alexela Logistics AS Estonia Paldiski 6.00 1.0167 

PetrolPetrolPetrolPetrol    6,040.000 01.01.10  755.0 St1 Energy AB Sweden Luleä 20.00 1.0000 

PetrolPetrolPetrolPetrol    1,421.499 13.10.10  748.6 Tartu Terminaal AS Estonia Tartu 19.00 1.0085 

PetrolPetrolPetrolPetrol    7,120.153 01.11.10  745.7 Teboil AB OY Finland Turku 13.25 1.0125 

DDDDiesel fueliesel fueliesel fueliesel fuel    2,552.971 01.03.06  835.2 Viljandi Naftabaas OÜ Estonia Viljandi 22.00 1.0117 

Diesel fuelDiesel fuelDiesel fuelDiesel fuel    17,333.903 01.01.07  834.8 Nordic Storage AB Sweden Piteä 41.25 1.0122 

Diesel fuelDiesel fuelDiesel fuelDiesel fuel    7,611.124 01.11.10  833.9 Teboil AB OY Finland Turku 41.25 1.0133 

DieDieDieDiesel fuelsel fuelsel fuelsel fuel    6,500.000 01.01.07 AM 832.4 Tartu Terminaal AS Estonia Tartu 29.00 1.0151 

Diesel fuelDiesel fuelDiesel fuelDiesel fuel    10,955.000 01.08.07 AM 839.6 Tartu Terminaal AS Estonia Tartu 18.50 1.0064 

Diesel fuelDiesel fuelDiesel fuelDiesel fuel    20,716.130 01.09.08  831.3 Baltic Tank OY Finland Turku 17.00 1.0165 

DiDiDiDiesel fuelesel fuelesel fuelesel fuel    16,663.215 01.01.08  833.7 Nordic Storage AB Sweden Malmö 13.00 1.0136 

Diesel fuelDiesel fuelDiesel fuelDiesel fuel    10,376.339 01.02.08  830.1 Nordic Storage AB Sweden Malmö 8.40 1.0179 

Diesel fuelDiesel fuelDiesel fuelDiesel fuel    2,515.511 01.10.08  837.5 Kroodi Terminal AS Estonia Maardu 40.00 1.0090 

DieseDieseDieseDiesel fuell fuell fuell fuel    7,943.920 01.10.08  819.5 Teboil AB OY Finland Hamina 24.00 1.0311 

Diesel fuelDiesel fuelDiesel fuelDiesel fuel    4,296.824 01.10.09  828.7 Viljandi Naftabaas OÜ Estonia Viljandi 45.00 1.0197 

Diesel fuelDiesel fuelDiesel fuelDiesel fuel    24,115.857 01.07.09  830.9 Alexela Logistics AS Estonia Paldiski 10.00 1.0170 

Diesel fuelDiesel fuelDiesel fuelDiesel fuel    644.416 18.05.11  830.9 Petkam AS Estonia Maardu 10.00 1.0170 

Diesel fuelDiesel fuelDiesel fuelDiesel fuel    3,550.000 01.11.11  822.2 NCC & PO AS Estonia Maardu 40.00 1.0277 

Jet fuelJet fuelJet fuelJet fuel    2,008.500 01.01.09  803.4 BP Aviation A/S Denmark Copenhagen 7.00 0.9958 

Jet fuelJet fuelJet fuelJet fuel    4,030.000 11.07.11   794.7 Shell Aviation Sweden AB Sweden Gävle 11.75 1.0067 

 
    Average acquisition price  

(excl. taxes),  

EUR/t 

Acquisition cost  

(excl. taxes)  

EUR 

Acquisition cost  

(incl. taxes)  

EUR 

Market 

value 

USD/t 

Market value (incl. 

taxes) EUR 

Petrol Petrol Petrol Petrol     

Diesel fuel Diesel fuel Diesel fuel Diesel fuel     

Jet fuel Jet fuel Jet fuel Jet fuel     

MazutMazutMazutMazut    

81818181,,,,888.494 888.494 888.494 888.494 

135135135135,,,,775.210 775.210 775.210 775.210 

6666,,,,038.500 038.500 038.500 038.500 

0.0000.0000.0000.000    

511.452714 

500.655082 

665.168666 

  0.000000 

41,882,092.50 

67,976,548.92 

  4,016,620.99 

                0.00 

47,032,589.91 

75,690,639.23 

  4,016,620.99 

                0.00 

920.43 

945.38 

986.48 

659.15 

65,322,796.26 

111,320,514.42 

4,665,488.51 

0.00 

TOTAL:TOTAL:TOTAL:TOTAL:    223223223223,,,,702.204702.204702.204702.204        113113113113,,,,875875875875,,,,262.41262.41262.41262.41    126126126126,,,,739739739739,,,,850.13850.13850.13850.13      181181181181,,,,308308308308,,,,799.19799.19799.19799.19    

EUR/USD EUR/USD EUR/USD EUR/USD 

(30.12.2011)(30.12.2011)(30.12.2011)(30.12.2011)    

    

1.29391.29391.29391.2939    

          

*1) Fuels with excise duty paid in the amount of 12,864,587.72 euros.  

 

OSPA delegated OSPA delegated OSPA delegated OSPA delegated stockstockstockstock, 31.12.20, 31.12.20, 31.12.20, 31.12.2011111111    

Fuel Quantity, 

tons 

Contract  

start date 

Storing company Location Premium 

USD/t 

Cost 

EUR 

Diesel Diesel Diesel Diesel ffffuel uel uel uel     

Jet Jet Jet Jet fuelfuelfuelfuel    

Heavy fuel oilHeavy fuel oilHeavy fuel oilHeavy fuel oil    

2,900.000 

 2,400.000 

1,732.000 

30.11.11 

01.09.11 

01.01.07 

St1 Energy AB  

Huda Trading AB  

NT Marine AS 

Sweden 

Sweden 

Estonia 

Göteborg  

Gävle  

Kopli 

15.00 

14.00 

40.00 

2,152,486.28 

 1,855,747.74 

 935,874.33 

TOTAL:TOTAL:TOTAL:TOTAL:                4444,,,,944944944944,,,,108.35108.35108.35108.35    

 

Based on the Platts average liquid fuel prices in December 2011 the market value of the liquid fuel stocks in the balance sheet of OSPA as of 31.12.2011 

amounts to 181,308,799.19 EUR incl. fuel excise duty in the amount of 13,655,591.55 EUR based on the excise duty rate as of 31.12.2011 (excise duty 

paid amounted to 12,864,587.72 EUR). Therefore, the market value of the stocks is 54,568,949.06 EUR higher than their balance sheet value. When 

calculating the market value of the liquid fuel stocks the premium per every specific supply is taken into account. In addition, the fuel price is adjusted 

with escalation, taking into account the density. Platts average price of petrol, diesel fuel, jet fuel and heavy fuel oil as of December 2011 were 

respectively 920.43, 945.38, 986.48 and 659.15 USD/t. Dollar exchange rate used as of 31.12.2011 was 1.2939.



Digital signatures to the annual repoDigital signatures to the annual repoDigital signatures to the annual repoDigital signatures to the annual reportrtrtrt    
 

The correctness of information in the Annual Report of AS Eesti Vedelkütusevaru Agentuur (registry code: 11124171) of 01.01.2011 – 

31.12.2011 has been confirmed electronically by:  

 

Name of signer Role of the signer Date of signing 

ALAN VAHT Member of the Management Board 05.04.2012 

PRIIT ENOK Member of the Management Board 05.04.2012 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

INDEPENDENT SWORN AUDITOR'S REPORTINDEPENDENT SWORN AUDITOR'S REPORTINDEPENDENT SWORN AUDITOR'S REPORTINDEPENDENT SWORN AUDITOR'S REPORT    

    

Translation of the Estonian original 

    

To the Shareholder of AS Eesti Vedelkütusevaru Agentuur    

 

We have audited the accompanying financial statements of AS Eesti Vedelkütusevaru Agentuur, which comprise the balance sheet as of 

31.12.2011, the income statement, statement of changes in equity and cash flow statement for the year then ended, and a summary of 

significant accounting policies and other explanatory notes.  

    

Management’s Responsibility for the Financial StatementsManagement’s Responsibility for the Financial StatementsManagement’s Responsibility for the Financial StatementsManagement’s Responsibility for the Financial Statements    

    

Management is responsible for the preparation and fair presentation of these financial statements in accordance with Generally 

Accepted Accounting Principles in Estonia and for internal control which the management finds suitable and is relevant to the 

preparation and fair presentation of financial statements that are free from material misstatement, whether due to fraud or error.  

    

Sworn Auditor’s ResponsibilitySworn Auditor’s ResponsibilitySworn Auditor’s ResponsibilitySworn Auditor’s Responsibility    

    

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance 

with International Standards on Auditing (Estonia). Those standards require that we comply with ethical requirements and plan and 

perform the audit to obtain reasonable assurance whether the financial statements are free from material misstatement.  

 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The 

procedures selected depend on the auditor's judgment, including the assessment of the risks of material misstatement of the financial 

statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the 

entity’s preparation and fair presentation of the financial statements in order to design audit procedures that are appropriate in the 

circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit also 

includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by 

management, as well as evaluating the overall presentation of the financial statements.  

 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 

 

OpinionOpinionOpinionOpinion    

 

In our opinion, the accompanying financial statements present fairly, in all material aspects, the financial position of AS Eesti 

Vedelkütusevaru Agentuur as of 31.12.2011, and its financial performance and its cash flows for the year then ended in accordance 

with Estonian General Accepted Accounting Principles. 

 

 

/signed digitally/ 

Mart Nõmper 

Sworn Auditor No. 499 

Rödl & Partner Audit OÜ 

Firm of Auditors licence No. 2 

Roosikrantsi 2, Tallinn 10119 

05.04.2012 
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Digital signatures of auditorsDigital signatures of auditorsDigital signatures of auditorsDigital signatures of auditors    
 

The Auditor’s Report added to the Annual Report of AS Eesti Vedelkütusevaru Agentuur (registry code: 11124171) of 01.01.2011 – 

31.12.2011 has been digitally signed by:  

 

Name of signer Role of the signer Date of signing 

MART NÕMPER Auditor 05.04.2012 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Profit distribution proposalProfit distribution proposalProfit distribution proposalProfit distribution proposal    
(in euros) 

 

 31.12.201131.12.201131.12.201131.12.2011    

Retained earnings (loss) 2,846,826 

Annual period profit (loss) 6,569,011 

TotalTotalTotalTotal    9999,,,,415415415415,,,,837837837837    

Distribution  

     Increase (decrease) of statutory reserve capital 328,451 

     Increase (decrease) of other reserves 5,729,776 

     Retained earnings (loss) after distribution 3,357,610 

     TotalTotalTotalTotal    9999,,,,415415415415,,,,837837837837    

 

 

 

Profit distribution Profit distribution Profit distribution Profit distribution resolutionresolutionresolutionresolution    
(in euros) 

 

 31.12.201131.12.201131.12.201131.12.2011    

Retained earnings (loss) 2,846,826 

Annual period profit (loss) 6,569,011 

TotalTotalTotalTotal    9999,,,,415415415415,,,,837837837837    

Distribution  

     Increase (decrease) of statutory reserve capital 328,451 

     Increase (decrease) of other reserves 5,729,776 

     Retained earnings (loss) after distribution 3,357,610 

     TotalTotalTotalTotal    9999,,,,415415415415,,,,837837837837    

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Sales revenue by activitiesSales revenue by activitiesSales revenue by activitiesSales revenue by activities    
 

Activity EMTAK code Sales revenue 

(EUR) 

Sales revenue % Main activity 

Storage Storage Storage Storage services of liquids and gasesservices of liquids and gasesservices of liquids and gasesservices of liquids and gases    52102521025210252102    21212121,,,,254254254254,,,,220220220220    100.00%100.00%100.00%100.00%    YesYesYesYes    

 

 

 

ContactsContactsContactsContacts    
 

 

Type Contents 

PhonePhonePhonePhone    +372 6600900+372 6600900+372 6600900+372 6600900 

FaxFaxFaxFax    +372 6600904+372 6600904+372 6600904+372 6600904    

EEEE----mailmailmailmail    info@ospa.eeinfo@ospa.eeinfo@ospa.eeinfo@ospa.ee    

HomepageHomepageHomepageHomepage    www.ospa.eewww.ospa.eewww.ospa.eewww.ospa.ee    
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