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* Transgaz is scheduled to release the Q2'26 results on 14 August, followed by an investors' 
teleconference on 20 August. 
 
* We estimate a standalone net loss of around RON 37m in Q2'26, compared with a RON 7m net 
profit in Q2'25, despite an expected improvement in underlying operating performance. We 
forecast EBITDA at around RON 146m, up 24% Y/Y, supported by stronger transmission 
revenues, but the improvement should be more than offset below EBITDA by the higher 
depreciation burden following the commissioning of the Tuzla-Podisor pipeline and a weaker 

financial result. Q2 is seasonally one of the weakest quarters for Transgaz, with profitability 
typically close to break-even. 
 
* On the revenues side, we expect transmission revenues to increase 17% Y/Y to around RON 
510m, driven by a RON 450m capacity component, +19% Y/Y, while the commodity component 
remains broadly flat at around RON 60m. Within the former, we forecast capacity booking 
revenues at around RON 415m, up 30% Y/Y, while auction premium appears likely to be very 
limited in Q2. 
 
* On the cost side, D&A is expected to increase 39% Y/Y to around RON 173m, mainly reflecting 
the commissioning of the Tuzla-Podisor pipeline. We assume a CPT at around 0.20% of 
transported volumes, with an average acquisition cost of around RON 210/MWh. 
 
* At financial result level, we forecast a loss of around RON 16m, vs a RON 4m gain in Q2'25, 
mainly reflecting an estimated FX loss of around RON 31m, partially offset by an around RON 
31m inflation adjustment of the RAB/concession receivable based on the 3.08% inflation 
assumption embedded in the regulatory framework. 
 
* Please find below our Q2 2026 earnings preview. 
 



 


