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Normet improved its safety performance in 2019 and concluded the year with a Lost Time Frequency Rate (LTIFR) 
of 6.7.  This is a 40% improvement from the 10.8 frequency rate at the beginning of 2019. Normet’s Vision is  ‘’zero 
harm’’ and to ‘’Building the safest places underground’’.    The company has a high focus on developing a safety 
culture in line with these ambitions. 
  
Normet posted a strong fiscal result in year 2019.  
  
Equipment orders grew 9% to EUR 153M  
Total sales grew 8% to EUR 341M 
EBITDA improved 31% to EUR 50M 
  
All three Business Lines performed well financially and invested in building a strong and sustainable foundation 
for ongoing future development. 
  
The company completed an internal employee survey and an external customer survey in 2019, the results of 
which are being used to improve the satisfaction of both groups. 
  
The outlook for 2020 has changed and softened somewhat due to the COVID-19 pandemic which is having an 
impact on Normet’s business.  The Company continues to focus on safety, operational & capital efficiency and 
investing in future growth opportunities. 
 
 
 
 
Edoardo Santamaria  
President & CEO   
Normet Group 
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Consolidated Statement of Comprehensive Income
  EUR 1.1.-31.12.2019 1.1.-31.12.2018

REVENUE 340 862 465,93 314 522 663,38

Cost of goods sold -169 020 791,93 -162 870 243,55
GROSS PROFIT 171 841 674,00 151 652 419,84
General costs in sales and administration -90 114 112,91 -74 459 529,88
Other operating income and expenses, net -49 577 368,82 -49 322 075,01
OPERATING PROFIT 32 150 192,27 27 870 814,94
Financing income 11 494 538,10 8 050 575,15
Financing expenses -15 179 158,77 -11 325 377,68
Share of profit/loss accounted for using the equity method -1 359 245,99 -1 274 450,66
PROFIT/LOSS BEFORE TAX 27 106 325,61 23 321 561,75
Tax on income from operations -4 524 156,25 -6 558 840,84
PROFIT/LOSS FROM CONTINUING OPERATIONS 22 582 169,35 16 762 720,92

Items that will not be reclassified to profit or loss
Remeasurement of defined benefit plan -243 152,01 398 090,05

-243 152,01 398 090,05

Items that may be reclassified subsequently to profit or loss
Exchange differences on translating foreign operations 336 693,44 -1 496 086,41

336 693,44 -1 496 086,41

93 541,43 -1 097 996,36

COMPREHENSIVE INCOME 22 675 710,78 15 664 724,56

Owners of the parent company 22 436 015,04 15 476 975,61
Non-controlling interests 239 695,75 187 748,95

22 675 710,78 15 664 724,56
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Consolidated Statement of Financial Position
  EUR 31.12.2019 31.12.2018

Intangible assets 35 983 781,71 32 142 452,86
Tangible assets 44 044 079,80 24 754 792,41
Investments accounted for using the equity method 5 116 557,72 5 072 213,88
Other non-current financial assets 6 712,13 7 909,19
Non-current trade and other receivables 1 964 218,96 303 153,48
Deferred tax asset 10 240 970,92 8 610 842,41
NON-CURRENT ASSETS 97 356 321,25 70 891 364,23

Inventories 106 968 319,56 88 061 777,17
Current receivables 74 800 480,32 65 923 447,29
Cash and cash equivalents 26 855 942,41 18 268 162,81
CURRENT ASSETS 208 624 742,29 172 253 387,28

ASSETS 305 981 063,54 243 144 751,51

Share capital 3 423 000,00 3 423 000,00
Share premium 3 350 000,00 3 350 000,00
Legal reserves 222 923,38 209 283,08
Other reserves 33 449 053,13 32 121 335,12
Retained earnings 62 033 461,74 43 140 744,64
Owners of the parent company 102 478 438,24 82 244 362,84
Minority 1 732 068,42 671 137,85
EQUITY 104 210 506,65 82 915 500,69

NON-CURRENT LIABILITIES 87 711 747,23 83 091 135,90
CURRENT LIABILITIES 114 058 809,66 77 138 114,91
LIABILITIES 201 770 556,88 160 229 250,82
EQUITY AND LIABILITIES 305 981 063,54 243 144 751,51
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Consolidated Statement of Cash Flows, indirect
  EUR 1.1.-31.12.2019 1.1.-31.12.2018

Cash flows from operating activities

PROFIT/LOSS FOR THE PERIOD 22 582 169,35 16 762 720,92

Depreciation, amortization and impairment 17 703 416,32 10 109 574,55
Gains and losses of disposals of fixed assets and other non-current assets -573 583,13 -112 506,00
Share of profit/loss accounted for using the equity method 1 359 245,99 1 274 450,66
Unrealized foreign exchange gains and losses -627 212,15 -71 399,32
Other non-cash items 2 192 184,62 67 832,10
Financial income and expenses 3 812 344,09 2 931 811,16
Tax on income from operations 4 524 156,25 6 558 840,84
Other adjustments 0,00 -237 839,88

Working capital changes
Increase / decrease in inventories -20 453 055,47 -15 031 623,65
Increase /decrease in trade and other receivables -8 660 495,18 -6 142 244,62
Increase / decrease in trade payables 13 312 891,52 6 422 839,81
Change in provisions 631 599,69 -496 958,61

Interest paid -4 680 683,90 -4 609 007,54
Interest received 267 440,33 688 039,59
Other financing items -868 289,75 -1 719 891,48
Income taxes paid -6 440 255,47 -4 265 577,79
Net cash from operating activities 23 441 303,18 12 129 060,72

Cash flows from investing activities
Purchase of tangible and intangible assets -20 650 203,58 -10 651 885,97
Proceeds from sale of tangible and intangible assets 2 190 734,08 200 785,62
Investments accounted for using the equity method -1 398 543,49 0,00
Proceeds from sale of investments 1 196,16 0,00
Loans granted -881 836,29 -621 036,48
Proceeds from repayments of loans 2 997,78 16 678,35
Net cash used in investing activities -20 735 655,34 -11 055 458,48

Cash flows from financing activities
Proceeds from issue of share capital 1 320 037,00 645 117,05
Proceeds from sale of treasury shares -292 874,52 0,00
Proceeds from current borrowings 24 459 511,04 33 190 495,85
Repayment of current borrowings -6 468 789,61 -43 580 452,03
Proceeds from non-current borrowings 200 761,82 75 459 982,48
Repayment of non-current borrowings -8 094 372,00 -60 616 387,79
Payment of leasing liabilities -4 487 682,17 -231 075,58
Net cash used in financing activities 6 636 591,56 4 867 679,98

Net change in cash and cash equivalents 9 342 239,40 5 941 282,22

Cash and cash equivalents, opening amount 18 268 162,81 12 792 275,59
Net increase/decrease in cash and cash equivalents 9 342 239,40 5 941 282,22
Effects of exchange rate fluctuations on cash held -754 459,80 -465 395,00

Cash and cash equivalents 26 855 942,41 18 268 162,81
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 Normet Group Oy Leadership Team from 1.1.2020:  
 
 Edoardo Santamaria, CEO 
 Ville Pasanen, CFO 
 Kari Hämäläinen, Senior Vice President - Equipment Business Line 
 Himanshu Kapadia, Senior Vice President – Ground Control and Construction Technologies 
 Neil Fitzmaurice, Senior Vice President – APAC 
 Jukka Kurhinen, Senior Vice President – EMEA 
 Greg Hallett, Senior Vice president – North America from 1.3.2019 
 Marcelo Anabalon, Senior Vice President – Latin America 

Daniel Yang, Vice President China (as of 20th January) 
 Kimmo Karihtala, General Counsel 
 Niina Pesonen, Vice President, Human Resources 

Riku Helander, Vice President Marketing and Corporate Development, interim Senior Vice President Services 
Business Line 
 

 Normet Group Oy Shareholders: 
  

 Shareholder % of shares 

Cantell Oy 77,37 % 
Normet Management Oy 22,63 % 

  
Material Debt Instruments: 

 
 1) Hybrid Equity Bond, EUR 30m€ 

2) Loan Facility, EUR 71 m€ (value at December 31st, 2019) 
 

Material Risk factors: 
 
General outlook for year 2020 has greater uncertainty due to the COVID-19 pandemic.  This uncertainty and 
customer’s operating restrictions can cause delays in projects and delays in Capital investments.   
 
CoVi19 pandemic impact on business in 2020: 

 
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.  
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