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Normet continued to improve its safety performance in 2020 and concluded the year with a Lost Time Frequency 
Rate (LTIFR) of 5.7 which compares to the 6.7 frequency rate at the end of 2019. All in all, safety has improved 
significantly from a frequency rate of 10.8 in beginning of 2019 when Normet launched the safety campaign with 
Vision ‘’zero harm’’ and to ‘’Building the safest places underground’’. Normet progressed with improving the 
awareness of critical risks across its operations, improved the quality and process of incident investigations and 
increased the management focus on supporting all critical safety initiatives. The company has a high focus on 
developing a safety culture in line with these ambitions. 

During 2020 as the COVID-19 virus emerged and spread, the company prioritized its efforts in dealing with the 
safety and wellbeing of its employees along with supporting it’s customers.  

Normet was able to demonstrate strong resilience during the COVID-19 pandemic impacted period and remain 
profitable over the full year 2020. Normet’s resilient operative model, decisive temporary and permanent 
restructuring actions, and geographical spread of business provided the right balance to mitigate the impact of 
the pandemic. Due to normal seasonality of equipment demand, Normet has developed substantial flexibility in 
its equipment production capacity together with a closely integrated external partner network. This flexibility 
supported the company in adjusting to the drop in equipment orders through the Q2 and Q3 periods. 

Normet posted a lower but reasonable fiscal result in 2020 compared to all time high year in 2019: 
 
- Equipment orders declined 33% to MEUR 102 
- Total sales declined 10% to MEUR 306 
- EBITDA declined 11% to MEUR 41 meanwhile operative profitability remained a solid 13% similar to 2019. 
- Net profit declined 31% to MEUR 16 
 
The market situation strengthened during Q4 and customers who deferred investment decisions in earlier 
quarters became active by the end of the year. Orders received in Q4 were 26% higher than in Q1. Despite the 
uncertainty, Normet’s broad portfolio and geographical spread of business provided a reasonable level of base 
load volumes. Service and GCCT business lines were able to sustain similar volumes compared to 2019. 

A successful refinancing of the hybrid bond originally issued in 2017 combined with another year of solid net 
profit generation helped to strengthen the company’s equity and balance sheet in 2020.  

The outlook for H1 2021 is expected to continue improving in line with the demand recovery seen in Q4 2020. 
Normet continues to focus on safety & sustainability, technology leadership & innovation, operational & capital 
efficiency and investing in future growth opportunities. 

 

Edoardo Santamaria 
President & CEO   
Normet Group 
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Consolidated Financial Statements (IFRS) 

Consolidated statement of comprehensive income Figures in 1000 EUR 

 

Note 1.1.-31.12.2020 1.1.-31.12.2019

REVENUE 1 305 541 340 862

Materials, supplies and subcontracting 3 -152 709 -169 021
Personnel cost 4 -68 522 -72 411
Depreciation and impairments 5 -15 602 -17 703
Other operating expenses and income, net 2 -40 945 -49 577
Operating profit 27 764 32 150

Financial income 6 15 328 11 495
Financial expenses 6 -22 688 -15 179
Share of profit/loss accounted for using the equity method 11 -220 -1 359
Profit before taxes 20 183 27 106
Taxes 7 -5 136 -4 524
Pofit for the period 15 047 22 582

CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME

Pofit for the period 15 047 22 582

Items that will not be reclassified to profit or loss
Remeasurement of defined benefit plan 353 -243

Items that may be reclassified subsequently to profit or loss
Exchange differences on translating foreign operations -2 523 337

Other comprehensive income for the period, net of tax -2 170 94

Total comprehensive income 12 877 22 676

Profit for the period attributable to:
Owners of the parent company 14 536 22 308
Non-controlling interests in net income 511 275

15 047 22 582
Total comprehensive income attributable to:
Owners of the parent company 12 426 22 436
Non-controlling interests 451 240

12 877 22 676
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Consolidated balance sheet  Figures in 1000 EUR 

 

Note 31.12.2020 31.12.2019

ASSETS
NON-CURRENT ASSETS
Intangible assets 8 24 973 24 745
Goodwill 8 10 676 11 239
Property, plant, equipment 9 32 084 30 508
Right-of-use assets 10 9 853 13 536
Investments accounted for using the equity method 11 4 971 5 117
Other non-current financial assets 7 7
Non-current trade and other receivables 3 230 1 964
Deferred tax asset 12 9 710 10 241
NON-CURRENT ASSETS 95 503 97 356

CURRENT ASSETS
Inventories 13 94 339 106 968
Trade receivables and other receivables 14 69 711 72 561
Tax receivable 2 453 2 239
Cash and cash equivalents 24 134 26 856
CURRENT ASSETS 190 637 208 625

ASSETS 286 139 305 981

EQUITY AND LIABILITIES
Owners of the parent company
Share capital 3 423 3 423
Share premium 3 350 3 350
Unrestricted equity reserve 3 906 3 906
Hybrid bond 50 476 29 543
Reserves 223 223
Translation differences -4 067 -2 153
Retained earnings 65 142 64 187
Owners of the parent company 122 452 102 478

Non-controlling interests 2 192 1 732
EQUITY 15 124 644 104 211

NON-CURRENT LIABILITIES
Non-current liabilities, interest-bearing 18 63 321 73 669
Non-current interest-free liabilities 18 13 372 10 399
Non-current provisions 18 361 528
Liabilities from defined benefit plan 21 1 063 1 264
Deferred tax liability 11 2 273 1 851
NON-CURRENT LIABILITIES 80 390 87 712

CURRENT LIABILITIES
Current interest-bearing liabilities 17 16 754 31 881
Trade Payables and Other Liabilities 17 58 538 76 623
Tax liability 17 4 889 4 356
Current provisions 16 925 1 199
CURRENT LIABILITIES 81 105 114 059

Liabilities 161 495 201 771

EQUITY AND LIABILITIES 286 139 305 981
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Consolidated statement of cash flows  Figures in 1000 EUR 

 
 

1.1.-31.12.2020 1.1.-31.12.2019

Cash flow from operating activities

Profit for the period 15 047 22 582

Depreciation, amortisation and impairment 15 602 17 703
Share of profit/loss accounted for using the equity method 220 1 359
Financial income and expenses 5 986 3 185
Taxes 5 136 4 524
Change in provisions -1 502 632
Other adjustments 2 2 192

Operating income before change in net working capital 40 491 52 178

Change in inventories 11 961 -20 453
Change in interest-free current receivables 4 580 -8 660
Change in interest-free current liabilities -15 113 13 313

Change in net working capital 1 428 -15 801

Financial expense -3 516 -5 549
Dividends received 1 0
Financial income 313 267
Income taxes paid -4 574 -6 440

Net cash from operating activities 34 143 24 655

Cash flow from investing activities
Purchase of tangible and intangible assets -13 789 -20 650
Proceeds from sale of tangible and intangible assets 537 1 617
Investments accounted for using the equity method 0 -1 399
Proceeds from other investments 0 1
Loans granted 0 -882
Proceeds from repayments of loans 0 3

Net cash used in investing activities -13 252 -21 309

Cash flow from financing activities
Share issue 0 1 320
Acquisition of own shares -221 0
Proceeds from sales of own shares 0 -293
Proceeds from loans 14 000 24 660
Loan repayments -36 867 -14 563
Repayment of lease liabilities -4 634 -4 488
Hybrid bond repayments -13 800 0
Proceeds from hybrid bond 35 000 0
Hybrid bond interest and expenses -3 849 0
Dividends paid -8 903 0

Net cash from financing activities -19 275 6 637

Change in cash flows 1 617 9 983

Cash and cash equivalents, at beginning 26 856 18 268
Change in cash flows 1 617 9 983
Effects of exchange rate fluctuations on cash held -4 334 -1 395
Cash and cash equivalents, at end 24 134 26 856
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 Normet Group Oy Leadership Team 1.1.2021 
 

Normet Group Management: 
 Edoardo Santamaria, CEO 
 Ville Pasanen, CFO 
 Kari Hämäläinen, Senior Vice President - Equipment Business Line 

Riku Helander, Senior Vice President Services Business Line and Marketing 
Alan Pengelly, Senior Vice President – Ground Control and Construction Technologies 

 Neil Fitzmaurice, Senior Vice President – APAC 
Jukka Kurhinen, Senior Vice President – Eurasia and EMEA 

 Greg Hallett, Senior Vice president – North America 
 Marcelo Anabalon, Senior Vice President – Latin America 

Subhasis Mohanty, Vice President – India  
Daniel Yang, Vice President China 

 Kimmo Karihtala, General Counsel 
 Niina Pesonen, Vice President, Human Resources 

 
 Normet Group Oy Shareholders: 
 
 
 
 
 
 
  

Material Debt Instruments (as December 31, 2021): 
1) Hybrid Equity Bond, MEUR 16,2 (redeemed in March 2021) 
2) Hybrid Equity Bond, MEUR 35 
3) Loan Facility, MEUR 63 

 
Material Risk factors: 
General outlook for year 2021 is still positive, supported with strengthened Equipment order book. All the 
geopolitical uncertainty can cause unexpected risks in business and delays in the projects. Equipment and Service 
business can also be influenced by Supply Chain related risks with availability of parts and components as well as 
availability of logistics capacity. Volatility in the foreign exchange markets can cause unexpected variation in the 
realized and unrealized currency values in international business despite of hedging policy applied.    
 
COVID19 pandemic impact on business in 2021: 
The Company has evaluated various scenarios and concluded that the operational viability and financial covenants 
are maintained regardless of the scenario. The Group’s cash flow is under constant close monitoring and mitigating 
actions are in place to maintain a sufficient cash position. In addition, the company has undrawn and committed 
recovering credit facilities of MEUR 15 (as of March 2021).

Normet Group Oy 

Cantell Oy 

Normet 
Management Oy 

77,37 % 

22,63 % Cantell Oy 100 % 
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