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2020 FIRST HALF YEAR FINANCIAL RESULTS 

Brussels, 23 September 2020 

The enclosed information constitutes inside information and is to be considered regulated information as defined in the 
Belgian Royal Decree of 14 November 2007 regarding the duties of issuers of financial instruments which have been admitted 
for trading on a regulated market. 

Cenergy Holdings S.A. (Euronext Brussels, Athens Stock Exchange: CENER), hereafter “Cenergy Holdings” or “the 

Group”, announces today its financial results for the first half year of 2020 together with the issuance of its 

Interim Report for the same period. 

Resilience through hard times leads to profitability in H1 2020 

Highlights 

 Stable operational profitability despite sales drop – Cables projects business drove adjusted EBITDA to 

EUR 42.4 million (H1 2019: EUR 41.4 million). 

 Substantial order backlog at EUR 640 million as of 30 June 2020 (31 December 2019: EUR 530 million). 

 Consolidated profit before tax of EUR 11.8 million vs. EUR 8.0 million in H1 2019. 

 Management’s top priority to protect and ensure employees’ health & safety, secure supply chain and 

guarantee production continuity. 
 

Revenue (in EUR thousand) Per segment: 

 

 
a-EBITDA (in EUR thousand) Per segment: 

 
 

 

 
* For the definitions of the Alternative Performance Measures (APMs) used, refer to Appendix C. 
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Overview 

As outlined in the Group’s 2019 Annual Report, 2020 started with cautious optimism as European markets 

continued to grow and both demand and prices in our operating markets demonstrated positive trends.  The 

outbreak of the SARS-Cov-2 virus during the first quarter forced every company in the world to reconsider such 

estimations.  Cenergy Holdings companies have immediately activated protection mechanisms for their human 

resources and their partners in compliance with health authorities’ guidelines, ensured availability of raw 

materials and liquidity for their smooth operation during the second quarter and closely monitored local and 

global developments. 

The robust profitability the Group recorded during H1 2020 demonstrates both the resilience built throughout 

its recent history and the results of the above measures which allowed all plants to work at satisfactory levels 

throughout the first semester.  As a result, operational profitability (adjusted EBITDA) was stable at the levels of 

H1 2019, despite the 16% decrease in sales revenue, as both segments successfully delivered high technology 

and high margin projects in the energy transfer markets.  The tendering activity continued without disruptions 

with the total backlog as of 30 June 2020 reaching EUR 640 million. 

In the cables segment, the good momentum of 2019 persisted during H1 2020 with the segment displaying a 

solid performance due to the high utilization of the submarine production lines and the smooth execution of 

projects.  The demand in the products business was somehow shaken in April and May 2020 by the COVID-19 

epidemic, leading to a lower turnover there.  The focus in value added products, however, allowed higher profit 

margins and a lift in profitability, leading the entire segment to a healthy performance.  This was further 

stimulated by initiatives to enter new geographical markets and continue improving the quality of industrial 

products (high value-added solutions). 

On the other hand, the steel pipes segment was affected by the historical decrease in oil & gas prices observed 

from March to mid-May 2020, which was further amplified by the effects of the pandemic.  Market conditions 

being highly volatile, a large number of exploration projects were postponed, if not cancelled, especially in the 

USA, narrowing the available tender opportunities for Corinth Pipeworks (hereafter “CPW”), the Group’s main 

company in the segment.  Turnover fell by almost 30% compared to H1 2019, while operational profitability in 

terms of adjusted EBITDA also suffered a decrease by EUR 5.9 million.  Nonetheless, CPW demonstrated 

considerable stamina throughout these hard times, strengthening its presence in existing and emerging markets 

(Europe, North Africa, Asia, Central America), winning important new onshore and offshore projects and securing 

an uninterrupted production process all throughout the semester. 

Group financial review 

Amounts in EUR thousand H1 2020 H1 2019 

Revenue 417,365 496,696 

Gross profit 46,954 44,699 

a-EBITDA 42,418 41,471 

a-EBITDA margin 10.2% 8.3% 

EBITDA 40,161 38,580 

a-EBIT 30,737 28,496 

EBIT 28,481 25,606 
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Amounts in EUR thousand H1 2020 H1 2019 

Net finance costs (16,617) (17,562) 

Profit before income tax 11,864 8,044 

Profit for the period 8,076 4,297 

Profit attributable to owners of the Company 8,076 4,307 

 

- Source: Condensed Consolidated Statement of Profit or Loss (Appendix A) and APMs (Appendix C) 

 

Amounts in EUR  H1 2020 H1 2019 

Earnings per share  0.0425 0.0226  

 

Consolidated revenue for 30 June 2020 stands at EUR 417 million, a 16% y-o-y decrease reflecting the slowdown 

of demand of steel pipes, mainly because of lower oil & gas prices. 

Adjusted EBITDA remained stable at EUR 42.4 million (H1 2019: 41.5 million), with cables achieving a meaningful 

increase to EUR 35.2 million (from EUR 28.5 million in H1 2019) and covering the gap in steel pipes (EUR 7.8 

million vs. EUR 13.7 million in H1 2019).  Overall, the focus of the Group in value-added products is clear as the 

a-EBITDA margin increases to 10.2% compared to 8.3% during H1 2019, the larger part of this gain coming from 

demanding cables projects executed during the semester. 

Net finance costs fell by 5.4% to EUR 16.6 million (-EUR 0.9 million compared to H1 2019), as net interest was 

EUR 1 million or 5% lower to its H1 2019 levels due both to lower rates and to a successful WC management by 

CPW. 

Taken as a whole, Cenergy Holdings recorded a healthy profit before income tax of EUR 11.9 million in the first 

semester of this year compared to EUR 8.0 million in the corresponding 2019 semester. 

Profit for the period amounted to EUR 8.1 million in H1 2020 compared to EUR 4.3 million in H1 2019. 

Performance by business segment 

Amounts  
in EUR thousand 

Revenue EBITDA a-EBITDA EBIT EBT 

Segment H1 2020 H1 2019 H1 2020 H1 2019 H1 2020 H1 2019 H1 2020 H1 2019 H1 2020 H1 2019 

Steel Pipes 137,482 196,670 7,796 13,560 7,796 13,704 3,462 8,599 (2,071) 2,360 

Cables 279,883 300,026 32,946 25,794 35,202 28,540 25,601 17,938 14,518 6,625 

Other activities - - (581) (774) (581) (774) (582) (932) (583) (941) 

Total 417,365 496,696 40,161 38,580 42,418 41,471 28,481 25,606 11,864 8,044 

- Source: Consolidated Statement of Profit or Loss (Appendix A) and APMs (Appendix C) 

 

Cables 

Cables segment’s results of the first half of the year are characterized by the steady growth of projects’ business 

and the financial resilience demonstrated during the COVID-19 crisis.  As expected, the products business that 

is partially interconnected to the construction sector was impacted in Q2 2020 by the pandemic, although it had 

recorded a promising start in Q1 2020.  Despite the challenges, cables companies achieved a high capacity 
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utilisation level in all production units that drove operational profitability (adjusted EBITDA) higher by 23% 

compared to H1 2019. 

Despite a full production schedule, Hellenic Cables continued its efforts in the tendering area, participating in 

several tenders across a number of geographical areas and succeeding to secure several awards, especially in the 

inter-array market.  The orders backlog at 30 June 2020 amounted to EUR 440 million. 

On the other hand, the products business units recorded a lower sales volume for both low voltage power and 

telecom cables (-6% compared to H1 2019), but succeeded in improving the sales mix towards higher value-

added products.  Hence, the negative impact of the COVID-19 crisis on the low voltage and telecom sectors during 

Q2 was counterbalanced by solid demand for medium voltage cables coming from Central Europe.  

It is also worth noting that all plants, irrespective of their specific product range, remained fully operational 

throughout the COVID-19 crisis, since an action plan to adapt to stricter health and safety standards, secure an 

undisrupted supply chain and mitigate financial impact with liquidity preservation, was immediately put in place 

from mid-March 2020 onwards. 

Driven by the above, the segment exhibited a EUR 6.7 million increase in adjusted EBITDA, reaching EUR 35.2 

million in H1 2020, up from EUR 28.5 million in H1 2019. 

Corresponding profit before income tax reached EUR 14.5 million, compared to EUR 6.6 million in H1 2019, while 

net profit after tax followed the same trend and reached EUR 11.1 million (EUR 4.3 million in H1 2019). 

Steel pipes 

The first half of 2020 was surely a difficult semester for the steel pipes segment.  Energy markets were strongly 

shaken by the historic oil & gas price drop in early March 2020, its roots being in a price war between major 

supplier and leading to the postponement or even cancellation of many fossil fuel distribution projects.  The 

breakup of the COVID 19 pandemic further disturbed energy demand due to extended lockdowns around the 

globe. 

In these adverse market conditions, revenue for the segment declined considerably to EUR 137 million in H1 

2020, 30% lower from its H1 2019 level of ca. EUR 200 million.  Consequently, gross profit decreased to EUR 10 

million in H1 2020 (from EUR 15.9 million in H1 2019) and adjusted EBITDA followed, down to EUR 7.8 million 

(EUR 13.7 million in H1 2019).  As a result, the segment yielded a loss before tax of EUR 2.1 million, compared to 

profits of EUR 2.4 million in H1 2019. 

Nonetheless, during this turbulent period, Corinth Pipeworks showed a lot of resilience, mainly illustrated by: 

 Its important backlog, standing on June 30, 2020, at EUR 200 million; 

 An effort to strengthen its presence in new markets like Europe, Americas, North Africa and Asia, and 

winning new projects (e.g. Baltic Pipe Lot3 in Denmark, Anglo American slurry pipeline in Chile, etc.) and 

above all, 

 The safeguarding of its personnel safety, securing uninterrupted production for all its current projects. 

Subsequent events 

Please refer to the Notes of the Condensed Consolidated Financial Statements for the 6-month period ended 30 
June 2020. 
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Outlook 

As the world lives through a second wave of the COVID-19 disease, the prediction of the full extent and duration 

of its business and economic impact remains challenging.  Consequently, the range of potential outcomes for the 

global economy are difficult to predict and the outlook for the remainder of the year, is itself subject to the 

manner in which this second wave of the epidemic will impact different geographical areas. 

Regarding the cables projects business, given the existing backlog and the nature of projects assigned and based 

on currently available data and information, the impact from COVID-19 on long term business and/or short-term 

financial results is expected to be limited.  Considering the strong forecast of new projects and the potential of 

expanding to new markets, the secured orders and the growth potential of the offshore cables sector, the overall 

outlook for cables segment remains positive for 2020.  Fulgor’s plant (i.e., the submarine cables business unit) is 

expected to retain its high capacity utilisation throughout the year, continuing to drive the entire segment’s 

profitability. 

Furthermore, in the cable products unit, some signs of demand stability in its main markets of Western Europe, 

Middle East and the Balkans, start to appear as demand from construction and industrial use shows signs of 

recovery, after being strongly hit during the first wave of the pandemic.  Such markets, however, continue to 

experience competitive challenges and the segment subsidiaries will actively seek to geographically diversify 

their revenue streams.  Finally, the focus for the cables segment always remains the successful execution of 

existing projects and the award of new ones, while optimising internal processes to take advantage of any arising 

new market opportunity.  

In the steel pipes segment, the global economic environment in which Corinth Pipeworks operates remains 

volatile.  Nevertheless, CPW has already showed a lot of strength throughout these hard times with 

uninterrupted production towards the fulfilment of its contractual obligations.  Its focus remains the successful 

execution of existing projects and the award of new ones in both onshore and offshore markets worldwide.  Seen 

from this angle, the outlook for 2020 remains positive as, for H2 2020, there remain considerable secured orders 

in Europe, Americas, North Africa and Asia that ensure the high utilization capacity of its Thisvi plant. 

Overall, despite current world market volatility, Cenergy Holdings expects to maintain the positive momentum 

gained in 2019.  Its companies’ diverse business model and solid organizational structure continue to provide 

resilience in this challenging environment, providing confidence for long-term sustainable growth. 

 

Statement of the Auditor 

The condensed consolidated interim financial statements for the six-month period ended 30 June 2020 have 

been subject to a review by the statutory auditor. 

 

Financial Calendar 

Date Publication / Event 

Cenergy Holdings 2020 annual results 17 March 2021 

Ordinary General Meeting 2021 25 May 2021 
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DISCLAIMER: Any forward-looking statements that may be included in this press release are statements regarding 
or based on current expectations, plans or understandings of our management relating to, inter alia, Cenergy 
Holdings’ future results of operations, financial position, liquidity, prospects, growth, strategies or developments 
in the markets in which its subsidiaries operate. Such forward-looking statements shall be treated as a reflection 
of information, data and understandings as of the date of the publication of this press release, so you are 
encouraged not to place undue reliance on them, given that by their nature, forward-looking statements are 
subject to risks, uncertainties and assumptions that could materially alter the actual results or future events from 
those expressed or implied thereby. The outcome and financial effects of the understandings, intentions, and 
events described herein could be adversely affected by these risks, uncertainties and assumptions. Forward-
looking statements contained in this press release related to trends or current activities shall not to be taken as a 
report of the future status of such trends or activities. We undertake no obligation to update or revise any 
forward-looking statements, either as a result of new information or developments, future events or otherwise. 
The information contained in this press release is subject to change without notice. No re-report or warranty, 
express or implied, regarding the fairness, accuracy, reasonableness or completeness of the information 
contained herein and no reliance shall be placed on it. 
This press release has been prepared in English and translated into French and Greek.  In case of discrepancies 
between different language versions, the English one shall prevail. 
 

About Cenergy Holdings 
Cenergy Holdings is a Belgian holding company listed on both Euronext Brussels and Athens Stock Exchange, investing in 
leading industrial companies, focusing on the growing global demand of energy transfer, renewables and data transmission. 
The Cenergy Holdings portfolio consists of Corinth Pipeworks and Hellenic Cables, companies positioned at the forefront of 
their respective high growth sectors. Corinth Pipeworks is a world leader in steel pipe manufacturing for the oil and gas sector 
and major producer of steel hollow sections for the construction sector. Hellenic Cables is one of the largest cable producers 
in Europe, manufacturing power and telecom cables as well as submarine cables for the aforementioned sectors. For more 
information about our Company, please visit our website at www.cenergyholdings.com 

 

Contacts 
For further information, please contact: 

Sofia Zairi 

Chief Investor Relations Officer 

Tel: +30 210 6787111, 6787773 

Email: ir@cenergyholdings.com 

http://www.cenergyholdings.com/
mailto:ir@cenergyholdings.com
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Appendix A – Consolidated statement of profit or loss 

 For the six months ended 30 June 

Amounts in EUR thousand  2020   2019 

Revenue 417,365   496,696 

Cost of sales (370,411)   (451,997) 

Gross profit 46,954   44,699 

Other income 2,482   2,002 

Selling and distribution expenses (5,761)   (6,288) 

Administrative expenses (14,298)   (13,444) 

Impairment loss on receivables, including contract assets (202)   (171) 

Other expenses (1,036)   (1,598) 

Operating profit 28,139   25,200 

Finance income 88   1,156 

Finance costs (16,705)   (18,719) 

Net finance costs (16,617)   (17,562) 

Share of profit of equity-accounted investees, net of tax 342   406 

Profit before tax 11,864   8,044 

Income tax (3,787)   (3,747) 

Profit for the period 8,076   4,297 

       

Profit/(Loss) attributable to:       

Owners of the Company 8,076   4,307 

Non-controlling interests -   (10) 

 
8,076   4,297 

 

Segmental information 

 Amounts in EUR thousand 
Cables Steel Pipes Other activities Total 

  H1 2020 H1 2019 H1 2020 H1 2019 H1 2020 H1 2019 H1 2020 H1 2019 

Revenue 279,883 300,026 137,482 196,670 -  -  417,365 496,696 

Gross profit 36,961 28,824 9,993 15,875 -  -  46,954 44,699 

Operating profit / (loss) 25,601 17,938 3,312 8,291 (773) (1,030) 28,139 25,200 

Finance income 3 1,146 85 10     88 1,156 

Finance costs (11,086) (12,459) (5,618) (6,250) (2) (9) (16,705) (18,719) 

Share of profit of equity-
accounted investees, net of tax -  -  151 308 192 98 342 406 

Profit / (Loss) before tax 14,518 6,625 (2,071) 2,360 (583) (941) 11,864 8,044 

Income tax (3,466) (2,302) (322) (1,444) -  -  (3,787) (3,747) 

Profit/(Loss) for the period 11,052 4,323 (2,392) 915 (583) (941) 8,076 4,297 
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Appendix B – Consolidated statement of financial position 

 

Amounts in EUR thousand   30 June 2020   31 December 2019 

ASSETS        
Property, plant and equipment  438,381   422,066 
Right of use assets  5,664   5,881 
Intangible assets   25,632   24,773 
Investment property  764   764 
Equity - accounted investees  36,212   34,583 
Other investments  5,617   5,015 
Trade and other receivables  1,314   1,482 
Contract costs  84   84 
Derivatives  797  - 
Deferred tax assets  2,900   2,164 

Non-current assets  517,366   496,812 
        
Inventories  217,833   228,495 
Trade and other receivables  146,999   112,577 

Contract assets  92,964   118,573 

Contract costs  531   512 

Income tax receivables  270   35 
Derivatives  581   213 
Other investments  13  - 
Cash and cash equivalents  26,040   90,408 

Current assets  485,232   550,814 

Total assets  1,002,598   1,047,626 

EQUITY        
Share capital  117,892   117,892 
Share premium  58,600   58,600 
Reserves  32,266   34,699 
Retained earnings/(losses)  28,219   20,377 

Equity attributable to owners of the Company  236,977   231,568 

Non-controlling interests  286   295 

Total equity  237,264   231,862 

LIABILITIES        
Loans and borrowings  162,045   177,730 
Lease liabilities  3,653   3,990 
Employee benefits  5,840   5,677 
Grants  13,691   14,006 
Trade and other payables  1,175   2,170 
Deferred tax liabilities  22,656   22,985 

Contract liabilities  7,543  7,543 

Non-current liabilities  216,604   234,100 
        
Loans and borrowings  308,706   320,827 
Lease liabilities  1,786   1,768 
Trade and other payables  179,426   213,794 
Contract liabilities   51,122   43,528 
Current tax liabilities  4,328   18 
Derivatives  3,362   1,728 

Current liabilities  548,730   581,663 

Total liabilities  765,334   815,763 

Total equity and liabilities  1,002,598   1,047,626 
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Appendix C – Alternative performance measures  
In addition to the results reported in accordance with International Financial Reporting Standards (“IFRS”) as adopted by 

the European Union, this press release includes information regarding certain alternative performance measures which are 

not prepared in accordance with IFRS (“Alternative Performance Measures” or “APMs”). The APMs used in this press release 

are: Earnings Before Interest and Tax (EBIT), Adjusted EBIT, Earnings Before Interest, Tax, Depreciation and Amortisation 

(EBITDA), Adjusted EBITDA and Net debt. Reconciliations to the most directly comparable IFRS financial measures are 

presented below. 

We believe these APMs are important supplemental measures of our operating and financial performance and are 

frequently used by financial analysts, investors and other interested parties in the evaluation of companies in the steel pipes 

and cables production, distribution and trade industries. By providing these measures, along with the reconciliations 

included in this appendix, we believe that investors will have better understanding of our business, our results of operations 

and our financial position. However, these APMs shall not be considered as an alternative to the IFRS measures. 

These APMs are also key performance metrics on which Cenergy Holdings prepares, monitors and assesses its annual 

budgets and long-range (5 year) plans. However, it must be noted that adjusted items should not be considered as non-

operating or non-recurring, 

EBIT, Adjusted EBIT, EBITDA and Adjusted EBITDA have limitations as analytical tools, and investors should not consider it in 

isolation, or as a substitute for analysis of the operating results as reported under IFRS and may not be comparable to 

similarly titled measures of other companies, 

The definitions of APMs are as follows:  

EBIT is defined as result of the period (earnings after tax) before: 

• income taxes, 

• net finance costs 

EBITDA is defined as result of the period (earnings after tax) before: 

• income taxes, 

• net finance costs 

• depreciation and amortisation 

a-EBIT and a-EBITDA are defined as EBIT and EBITDA, respectively, adjusted to exclude: 

• metal price lag, 

• impairment / reversal of impairment of fixed, intangible assets and investment property 

• impairment / reversal of impairment of investments 

• gains/losses from sales of fixed assets, intangible assets, investment property and investments, 

• exceptional litigation fees and fines and, 

• other exceptional or unusual items 

Net Debt is defined as the total of: 

• Long term loans & borrowings and lease liabilities, 

• Short term loans & borrowings and lease liabilities, 

Less: 

• Cash and cash equivalents 

APM definitions have not been modified compared to those applied as at 31 December 2019.  

 

  



 

 
 

11 

Reconciliation tables: 

EBIT and EBITDA: 

  Cables Steel Pipes Other activities Total 

Amounts in EUR thousand 
H1 

2020  
H1 

2019 
H1 

2020  
H1 

2019 
H1 

2020  
H1 

2019 
H1 

2020  
H1 

2019 

Profit/(Loss) before tax (as reported 
in Statement of Profit or Loss) 14,518 6,625 (2,071) 2,360 (583) (941) 11,864 8,044 

Adjustments for:         

Net finance costs 11,083 11,313 5,533 6,240 2 9 16,617 17,562 

EBIT 25,601 17,938 3,462 8,599 (582) (932) 28,481 25,606 

Add back:         

Depreciation & Amortization 7,346 7,856 4,334 4,960 1 158 11,680 12,975 

EBITDA 32,946 25,794 7,796 13,560 (581) (774) 40,161 38,580 

 

 a-EBIT and a-EBITDA: 

  Cables Steel pipes Other activities Total 

Amounts in EUR thousand H1 
2020  

H1 
2019 

H1 
2020  

H1 
2019 

H1 
2020  

H1 
2019 

H1 
2020  

H1 
2019 

EBIT 25,601 17,938 3,462 8,599 (582) (932) 28,481 25,606 

Adjustments for:                 

Metal price lag (1) 2,257 2,746 -  -  -  -  2,257 2,746 

Other exceptional or unusual 
(income)/expenses  - - -  145 -  -  - 144 

Adjusted EBIT 27,857 20,684 3,462 8,744 (582) (932) 30,737 28,496 

Add back:         

Depreciation & Amortization 7,346 7,856 4,334 4,960 1 158 11,680 12,975 

Adjusted EBITDA 35,202 28,540 7,796 13,704 (581) (774) 42,418 41,471 

 

(1) Metal price lag is the P&L effect resulting from fluctuations in the market prices of the underlying commodity metals (ferrous and non-

ferrous) which Cenergy Holdings’ subsidiaries use as raw materials in their end-product production processes. 

Metal price lag exists due to: 

(i) the period of time between the pricing of purchases of metal, holding and processing the metal, and the pricing of the sale of 

finished inventory to customers, 

(ii) the effect of the inventory opening balance (which in turn is affected by metal prices of previous periods) on the amount reported 

as Cost of Sales, due to the costing method used (e.g. weighted average), 

(iii) certain customer contracts containing fixed forward price commitments which result in exposure to changes in metal prices for 

the period of time between when our sales price fixes and the sale actually occurs. 

Subsidiaries in cables segment use back to back matching of purchases and sales, or derivative instruments in order to minimize the 

effect of the Metal Price Lag on their results. However, there will be always some impact (positive or negative) in the P&L, since in 

Cables segment part of the inventory is treated as fixed asset and not hedged and in the Steel Pipes segment no commodities hedging 

is possible 
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Net debt: 

  Cables Steel pipes Other activities Total 

Amounts in EUR thousand 
30 Jun 

2020 

31 Dec 

2019 

30 Jun 

2020 

31 Dec 

2019 

30 Jun 

2020 

31 Dec 

2019 

30 Jun 

2020 

31 Dec 

2019 

Loans and borrowings (incl. 
Lease liabilities) - Long term 

125,180 132,628 40,519 49,091 -  -  165,698 181,719 

Loans and borrowings (incl. 
Lease liabilities) - Short term 

194,656 192,232 115,836 130,363 - - 310,492 322,595 

Cash and cash equivalents (12,780) (69,229) (12,622) (19,805) (638) (1,374) (26,040) (90,408) 

Net debt 307,056 255,630 143,733 159,649 (638) (1,374) 450,151 413,905 

 

Restatement of previously reported APMs: 

Amounts in EUR thousand Cables segment Steel pipes segment Other activities Total 
EBIT H1 2019 as published in 
prior year's interim report 17,938 8,686 (848) 25,776 
Add back: Share of profit/(loss) 
of equity accounted investees, 
net of tax  - 308 98 406 
Excluding: EBIT of associates  - (395) (181) (577) 
EBIT H1 2019 restated 17,938 8,599 (932) 25,606 

     

Adjusted EBIT H1 2019 as 
published in prior year's 
interim report 20,684 8,831 (848) 28,667 
Add back: Share of profit/(loss) 
of equity accounted investees, 
net of tax  - 308 98 406 
Excluding: EBIT of associates  - (395) (181) (577) 
EBIT H1 2019 restated 20,684 8,744 (932) 28,496 

     

EBITDA H1 2019 as published 
in prior year's interim report 25,794 13,811 (635) 38,971 
Add back: Share of profit/(loss) 
of equity accounted investees, 
net of tax - 308 98 406 
Excluding: EBIT of associates - (395) (181) (577) 
Excluding: Depreciation & 
Amortization of associates - (165) (55) (220) 
EBITDA H1 2019 restated 25,794 13,560 (774) 38,580 

     

Adjusted EBITDA H1 2019 as 
published in prior year's 
interim report 28,540 13,956 (635) 41,862 
Add back: Share of profit/(loss) 
of equity accounted investees, 
net of tax - 308 98 406 
Excluding: EBIT of associates - (395) (181) (577) 
Excluding: Depreciation & 
Amortization of associates  - (165) (55) (220) 
EBITDA H1 2019 restated 28,540 13,704 (774) 41,471 

     
 


