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DISCLAIMER
IMPORTANT NOTICE

This document has been prepared by and is the sole responsibility of TMK-Artrom S.A. (the “Company”), and has been prepared solely in connection with this presentation for analysts and investors. Some of
the information in this document is still in draft form and has not been verified. Certain monetary amounts, percentages and other figures included in this material are subject to rounding adjustments. Totals,
therefore, do not always add up to exact arithmetic sums.

This document does not and is not intended to constitute, and should not be construed as, an offer, inducement, invitation or commitment to purchase, subscribe to, provide or sell any securities, services or
products of the Company in any jurisdiction, or any part of any solicitation of any such offer, inducement, invitation or commitment, or to provide any recommendations for financial, securities, investment or
other advice or to take any decision. You are encouraged to seek individual advice from your personal, financial, legal, tax and other advisers before making any investment or financial decisions subscribing for
or purchasing any securities.

Neither the Company, nor any of its directors, officers, employees, affiliates or representatives or any other person makes any representation or warranty, express or implied, as to the accuracy or completeness
of the information or opinions contained in this presentation. Nothing contained herein should be relied upon as a promise or representation as to the future. Except as required by applicable law or regulation,
none of the Company or its members, directors, officers, employees, affiliates or representatives or advisers nor any other person accepts any obligation or responsibility to advise any person of changes in the
information set forth herein after the date hereof. The information contained in this document is not to be relied upon for any purpose whatsoever.

Certain statements in this presentation may be forward looking statements. By their nature, forward looking statements involve a number of risks, uncertainties and assumptions about the Company and its
subsidiaries and investments that could cause actual results or events to differ materially from those expressed or implied by the forward looking statements. Forward looking statements contained in this
presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. Except as required by applicable law or regulation, the Company
does not undertake any obligation to update or revise any forward looking statements, whether as a result of new information, future events or otherwise. You should not rely on forward looking statements,
which speak only as of the date of this presentation.

The Company does not have any liability whatsoever for loss however arising, directly or indirectly, from the use of information or opinions communicated in relation to this presentation.

This document is strictly confidential and is being provided to you solely for your information and for use at a presentation to be held by the Company for investor relations purposes and may not be reproduced
in any form or further distributed to any other person or published in whole or in part, for any purpose. You shall treat and safeguard as private and confidential all information contained in this document and
take all reasonable steps to preserve such confidentiality. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.

This document is for information purposes only. The distribution of this document or any information contained in it may be restricted by law in certain jurisdictions, and any person into whose possession this
document or any part of it comes should inform themselves about, and observe, any such restrictions. This document does not constitute or form part of, nor is it intended to communicate, any offer, invitation
or inducement to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company in any jurisdiction, including the United States, nor shall it (or any part of it), or the fact of
its distribution, form the basis of, or be relied on in connection with or act as any inducement to enter into, any contract whatsoever relating to any securities. Any securities referred to in this document have
not been registered and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), and may not be offered or sold, directly or indirectly, in or into the United States absent
registration under the Securities Act or pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. Neither the U.S. Securities and Exchange
Commission, any state securities commission or any other regulatory authority of the United States or any other jurisdiction has approved or disapproved of any securities referred to in this document. This
document is not for publication, release or distribution, directly or indirectly, in whole or in part, in or into the United States, Australia, Canada, Japan, the Republic of South Africa or any other jurisdiction where
it would be unlawful to do so.

By attending this presentation and/or accepting a copy of this document, you agree to be bound by the foregoing limitations and, in particular, will be taken to have represented, warranted and undertaken that
you have read and agree to comply with the contents of this notice including without limitation the obligation to keep this document and its contents confidential.



PRESENTING TEAM

Adrian Popescu 
CEO

Cristian Drinciu
COO

Andreea Vaduva 
IR Manager

 With the Company since 1985

 33+ years of experience in the
steel industry, mainly in
various positions at TMK-
Artrom S.A., including that of
the Chairman of the Board of
Directors and/or CEO from
1992(1)

 President of the General Pipe
Producers Association in
Romania

 Member of CDD - European
Steel Tube Association

 With the Company since 1989

 30+ years of experience, being
the COO from 2009 at both
TMK-Resita S.A. and TMK-
Artrom S.A.

 Previously held the position of
Technical Director at a
company part of Ausa Group
Spain, Technical and
Production Director and
various other positions in
TMK-Artrom S.A.

 With the Company since 2014

 8+ years of experience,
previously worked for Nuovo
Pignone, a subsidiary of GE Oil
& Gas (Italy)

 Diploma in International
Financial Reporting, ACCA

(1) except between June 1998 to April 1999

Cristiana Vaduva 
Chief Economic & Accounting 

Officer

Evgeny Cernyy
Chief Financial Officer

 With the Company since 1985

 Current position since 1991

 36+ years of experience in
accounting, mainly in various
positions at TMK Artrom S.A.

 Accounting expert certification
(1990)

 International Financial Reports
Certificate - ASEBUSS - ATC
International (2006)

 In TMK group since 2007, as
Head of Economic Analysis
Department, and with the
Company since 2011, in the
current position

 25+ years of financial experience
having previously worked in
several top managerial positions
in industrial and investment
companies as well as in Top-20
Russian banks
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TMK ARTROM
LEADING EUROPEAN SUPPLIER OF SEAMLESS INDUSTRIAL PIPES

58%

Adj. EBITDA 
CAGR 

in the last 3 
years

Leading European supplier of 
seamless industrial steel 

pipes

Track record of strong 
growth through 

diversification and 
premiumization

15%

2018
Consolidated 
Adj. EBITDA 

margin

~27%

2018 premium 
pipes sales 

(vol.) up from 
ca. 16% in 2016

Strong financial performance Dynamic growth

RON 1,397m

2018
Consolidated 

Revenues

+18% yoy

+35%

Sales CAGR 
over the last 

3 years

RON 203m

2018
Consolidated 
Adj. EBITDA(2)

+68% yoy

RON 80m

2018  
Consolidated 

Net profit

+199% yoy

Long-standing tradition
+30 years in pipes 

+ 240 years in steelworks

Present in 37 countries 
worldwide

Almost 400 clients 
permanently active(1)

Full vertical integration

Source: Management accounts, Audited consolidated IFRS financial statements for 2018, Audited restated consolidated financial statements for 2016 and 2017
(1) Active client refers to a customer with an active relationship with TMK-Artrom: open order, delivery, unpaid invoice, etc;  2018  data
(2)     Adj EBITDA determined as profit/(loss) for the period excluding finance costs and finance income, income tax (benefit)/expense, impairment and depreciation, foreign exchange (gain)/loss, impairment/(reversal of impairment) 
of non-current assets, movements in provisions (except for provision for bonuses), (gain)/loss on disposal of property, plant and equipment, (gain)/loss on changes in fair value of financial instruments, share of (profit)/loss of 
associates and other non-cash, non-recurring and unusual items
(3)    Due to set-up of subsidiary in April 2016

~25%

of own pipes 
sales (value) in 
the Americas 

in 2018 vs. 5% 
in 2016(3)

Installed capacity: up to 
200kt of seamless 

pipes/year

Installed capacity: 
up to 450kt of steel 

billets/year

STEEL BILLETS SEAMLESS STEEL PIPES

TRADING
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TMK ARTROM
MANUFACTURED PIPE UNIVERSE SERVING A VARIETY OF INDUSTRIES

Mechanical 
engineering, 

29%

Energy , 25%Oil & Gas, 13%

Automotive, 
12%

Construction, 
11%

Hydraulic cylinders, 10%

2018

Source: Company information
Breakdown in terms of sales volumes
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WELL ESTABLISHED EUROPEAN STEEL PLATFORM…
…WITH A STRONG AND RESILIENT BUSINESS MODEL

US

Texas

Germany

Italy

Trading Entities

Source: Company information

Black Sea

Bucharest Constanta Port

TMK Resita

TMK Artrom

435 km

Production Units

Orsova Port

Drobeta Turnu Severin Port

 VERTICALLY INTEGRATED → Steel and seamless steel pipes platform
integrated upstream with a modern mini-mill and downstream with
three trading entities well positioned to serve clients in two of the
largest markets worldwide, Europe and the Americas

 WELL LOCATED → Fair geographical location and efficient plant-to-
plant and plant-to-port interconnections in Romania complemented
by trade defense measures for EU producers

 MODERN → Nearly RON 700m (ca. EUR 175m) modernization and
efficiency-enhancing investments commissioned over the last 14
years, enabling delivery of high quality, high precision, premium
products, in the top tier of the pipe industry globally

 COST-COMPETITIVE → A mix of advantages making TMK-Artrom S.A.
a cost-competitive production platform

(1) availability of scrap metal in the proximity of production
facilities, a key raw material in production, and

(2) lower than EU average salaries costs

 DIFFERENT → Focused on midmarket clients, with the whole
operation designed to be highly flexible in order to address this client
type: volumes per charge of steel of 100 tons and orders as small as
5 tons with just-in-time delivery, plus tailor-made products and
prompt post-sale services, including site visits

 GLOBAL → Part of the TMK group, one of the largest steel pipe
producers in the world, thus benefiting from global exposure and
extensive know-how
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GLOBAL REACH AND CONSTANTLY EXPANDING CUSTOMER BASE…
…WITH NEARLY 400 PERMANENTLY ACTIVE CLIENTS ON ALL 5 CONTINENTS

Core countries Other

37 countries with a focus on Europe 
and the Americas

Almost 400 permanently active clients

Largest client <8% of sales (top 10 
clients <25%)

# of clients in the Americas doubled 
and weight in sales of own pipes went 
up to 25% in 2018 vs. 5% in 2016 due 
to set up of a subsidiary (April 2016)

Europe, 
75.1%

Americas, 24.7%
RoW, 0.2%

Own Seamless Pipes Sales per Geography (value)

4.9%

Seamless Industrial Steel Pipes – North America (US & Canada)
TMK-Artrom S.A. Market Share 2018

16.1%

Seamless Industrial Steel Pipes – EEA 
TMK-Artrom S.A. Market Share 2018

Sources: Company information; Lucintel Independent Market Research Report, February 2019; Company Audited IFRS consolidated financial statements 2016-2018; unless otherwise stated all figures refer to 2018
(1) Europe includes also Turkey 
(2) Americas includes also Canada, Brazil, US, Mexico

14.2%, Romania

2018
(1)

(2)
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TMK RESITA
LONG-STANDING TRADITION IN THE ROMANIAN MARKET

 Long-standing history in Romania, with 245+ years of producing steel and rolled products

 Located in the city of Resita in the South-Western part of the country, ca. 300km from Artrom (city of Slatina)

 Key production input is scrap metal (not iron ore), both regular quality and controlled chemistry, abundantly available in neighbouring areas

 450kt steel billets production capacity - production line includes tubular billets and blooms ranging from 170mm up to 350mm in diameter

 Transformational investment program of nearly RON 245 million (ca. EUR 62m) starting from 2005, turning TMK Resita into a modern, high quality mini-mill

 256kt, including 53kt premium alloy grades, total output in 2018, with 93% going to Artrom; available spare capacity of ca. 40%

 783 employees as of 31 December 2018

1771 19th – 20th

century
1991 1996 20062004 2007 2008 2010

Commissioning of Continuous 
Casting  Machine  (CCM) with 
capacity of 450kt of 
billets/year

Commissioning of first two 
blast furnaces in Resita 

Major European steel mill, 
nationalized by the 
Government in mid 1900s

Listed on the RASDAQ
market 

Acquired by Sinara
Handel Gmbh during the 
second privatization 
attempt

Sinara Handel GmbH is 
acquired by PAO TMK and 
renamed TMK Europe GmbH

Installing of 
Vacuum 
Degassing 
Unit

Modernization   
of the Electric 
Arc Furnace

2009 2018

Delisted 
from
RASDAQ
market  

Acquisition by 
TMK Artrom(2)

Source: Company information
(1) Resita Iron & Steel Works
(2) Acquisition was finalized on 21 December 2018; acquisition price was of EUR 62.29 million

Established as joint 
stock company by 
Government decision  
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TMK ARTROM
LEADING ROMANIAN SEAMLESS PIPES MANUFACTURER

 Founded in 1982, TMK-Artrom S.A. is one of Europe’s largest producers of seamless steel pipes for industrial application

 Located in the city of Slatina, in the Southern part of Romania, ca. 435 km from Constanta port to the Black Sea

 200kt of pipes production capacity with 5 production units, using as main raw material steel billets from TMK-Resita S.A.

 4 main product categories: (i) hot rolled mechanical tubes; (ii) general purpose hot rolled tubes; (iii) cold drawn products; and (iv) value added products

 200kt of seamless pipes, including 56kt premium and 144kt commodity pipes, total output in 2018

 Extensive 14-year modernization and efficiency-enhancing investment program of over RON 450 million (ca. EUR 113 million)

 1,486 employees as of 31 December 2018

1982

Set-up as a state-owned 
company under the name 
Interprinderea de Tevi
Slatina

1988 1991

Became a joint stock  
company and was 
renamed Artrom by 
Government decision 

1995

Listed on the 
Bucharest 
Stock 
Exchange

1999

Majority stake acquired by 
Austrian company STARO
GmbH in a privatization 
process

2001

Change of controlling stake  
German company Sinara
Handel Gmbh becomes main 
shareholder 

Started 
production

2006

Sinara Handel GmbH is 
acquired by PAO TMK and 
renamed TMK Europe GmbH

2018

TMK Artrom acquired 
TMK Resita from TMK 
Europe Gmbh

2007

Unit 2 Cross Piercing Elongator (CPE), 
is commissioned increasing 
production capacity to 200kt 
pipes/year

Unit 6 Heat Treatment Plant is 
commissioned - 165kt heat 
treatment capacity, out of which 
88kt   premium heat treatments 

2015

Unit 5 Automotive and Hydraulic 
Cylinders is  commissioned adding 
capacity to convert up to 20kt/year 
into higher added value products

Source: Company information
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TMK ARTROM
QUALITY CONTROL & CERTIFICATIONS

 TMK-Artrom S.A. and its subsidiaries boast numerous European and US certifications attesting the quality of their management systems, the products and 
commercial licenses thereof, issued by reputable international entities such as Lloyd’s Register, TÜV, American Petroleum Institute, RINA or Det Norske 
Veritas…  

Source: Company information
12

 TMK-Resita S.A. constantly tests for the quality and technical specifications of its raw material, determining
chemical composition, humidity level and content of non-metallic particles, using 3 modern spectrometers ( 2
optical emission and 1 X-ray) manufactured by Thermo Scientific (Switzerland), 1 metallographic microscope
manufactured by Carl Zeiss (Germany), Carbon-Sulphur analyzer from ELTRA (Germany), thermal balance from
Radwag (Poland) and various lab equipment for sample preparation and weighting

 All TMK-Artrom S.A. products are carefully inspected by highly qualified personnel, including laboratory testing
and non-destructive inspections, while also monitoring environmental impact:
 Non-destructive testing : ultrasonic equipment from Karl Deutsch (Germany) and MAC (US), Eddy Currents

from Pruftechnik (Germany) and Dr Foerster (Germany), magnetic testing equipment from Karl Deutsch and
Aeroplata Argentina and hydrostatic pressure test machine from Kocks (Germany) and Iprolam (Romania)

 Laboratory tests: (1) mechanical tests (tensile, hardness, impact test) using equipment from Zwick, Instron
Wolpert Reicherter , Emco Austria (2) chemical composition using laboratory and mobile optical emission
spectrometers , (3) metallographic analysis and (4) environmental monitoring (air, water, soil).



TMK ARTROM
ENVIRONMENTAL ASPECTS & CORPORATE SOCIAL RESPONSIBILITY

2018 CSR events...

 Invest in babies (May 2018): donation to the New Born Section of Slatina Emergency Hospital,

used to acquire latest generation medical devices

 Cultural Autumn (autumn 2018): involvement in cultural projects taking place in Romania with

the occasion of the celebration of the Russian Culture Days in Romania, marked by piano

concerts, exhibitions and fairs

 A hand and a schoolbag (September 2018): program through which 339 children from 11

schools in villages and communes located in Olt county received school bags and school supplies

 Blood for life (end of 2018): first edition, in partnership with the Blood Transfusion Center

Slatina, project involving more than 50 TMK-Artrom employees donating blood to the blood

transfusion center

 On Christmas Eve! (December 2018): team of carol singers from TMK-Artrom played carols for

the elderly people from the Elderly People's Home of the Slatina Adult Services Complex and

donated gifts

 Children's Books (December 2018): donated more than 1100 books in the Osica and Cilieni

villages

 Santa is coming! (Christmas 2018): more than 550 children from schools in Slatina and nearby

villages have wandered employees TMK-Artrom and were rewarded with gifts

Environmental compliance and more...

 TMK Artrom and its subsidiaries are compliant with national and European environmental legislation; also, an integrated management system for quality,

environment and health and safety has been implemented in the TMK Artrom Group

 The technology itself that the TMK Artrom Group uses is much more environmentally friendly (based on recycled materials) than the other one available in this

industry (based on iron ore):is based on 100% recycling of ferrous scrap including own generating one and with less emission (for example CO2 which is below 100

kg/1 ton of billets vs. 1,800 kg or more /1 ton of billets in case of iron ore technology)

 In 2018, the Company issued its first non-financial report for the year 2017 based on national legislation and Global Reporting Initiative Standards (GRI), assessing

and communicating the impact of its business on critical sustainability issues such as climate change, human rights, governance and social well being

Source: Company information
13
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…BACKED BY GROSS MARGIN CONSOLIDATION 

STRONG REVENUE GROWTH…

707.0
936.9

1,094.7

34.7

222.7

299.3

21.1

26

2.6

2016 2017 2018

Europe Americas Other countries

Consolidating Europe and increasing sales in the Americas….

(RONm)

1,3971,186763

…with a focus on product premiumization…. 

…reflected in the consolidation of the gross margin

138 138
133

4
8

13

25
25

30

3 14 24

2016 2017 2018

Commodities pipes Europe Commodities pipes Americas

Premium pipes Europe Premium pipes Americas

27%

Premium pipes 
volumes grew by 
1.7x in the last 3 

years

16%

(1) (2)

Source: Audited consolidated IFRS financial statements for 2018, Audited restated consolidated financial statements for 2016 and 2017, Management accounts; Gross profit computed as Revenues minus Cost of sales
(1) Europe also includes Middle East, Turkey and North Africa
(2) Americas also includes Canada, Brazil, US, Mexico

(thou tons)

15

…all with a fair management of operating costs

211.3 
414.4 392.3 

97.1 

120.7 156.4 
92.3 

110.9 112.3 

99.7 

113.7 129.9 

68.5 

69.4 73.7 

103.3 

220.5 198.7 

2016 2017 2018

Raw materials Consumables Utilities
Salaries & wages D&A Change in inventory
Other Cost of trading

(RONm)
(% in revenues)

1,078995640
CAGR 

‘15-’18

39%

4%

14%

10%

27%

36%

14%

5%
9%

8%

11%

28%

19%
6%

10%
9%

10%

35%

14%
9%

13%
12%
13%

28%

(RONm)

319191123

108.2 112.2

210.913.4

73.8

107.7

1.6

4.7

0.4

16.2%

16.1%

22.8%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

35.00%

40.00%

0

50

100

150

200

250

300

350

2016 2017 2018

Europe Americas Other countries Gross margin (%)



… WITH GOOD MANAGEMENT OF THE NET WORKING CAPITAL POSITION

STRONG GROWTH REFLECTED DOWN TO THE BOTTOM LINE…

81.1

120.8

203.2

3.9x

3.4x

3.5x

3.1x

3.2x

3.3x

3.4x

3.5x

3.6x

3.7x

3.8x

3.9x

4.0x

0

50

100

150

200

250

2016 2017 2018

EBITDA Adj Net Debt / EBITDA Adj.

…with a net profit accommodating growth and future dividendsStrong EBITDA consolidation…

(RONm)(RONm)

EBITDA Margin (%)

(%)

10.2%
10.6%

14.6%

2.9

26.6

79.6

0.4%

2.2%

5.7%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

0

10

20

30

40

50

60

70

80

90

2016 2017 2018

Profit for the year Net Profit Margin (%)

(%)

2.1x(1)

Source: Audited consolidated IFRS financial statements for 2018, Audited restated consolidated financial statements for 2016 and 2017
Net debt computed as Interest bearing loans and borrowings, finance lease liability and liabilities for financial investments minus cash and cash equivalents; Adj EBITDA determined as profit/(loss) for the period excluding 
finance costs and finance income, income tax (benefit)/expense, impairment and depreciation, foreign exchange (gain)/loss, impairment/(reversal of impairment) of non-current assets, movements in provisions (except for 
provision for bonuses), (gain)/loss on disposal of property, plant and equipment, (gain)/loss on changes in fair value of financial instruments, share of (profit)/loss of associates and other non-cash, non-recurring and unusual 
items
(1) Net debt/EBITDA computed without the debt pertaining to the acquisition of TMK Resita included
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204.7 255.4 297.2
221.6

313.1 308.1

-235.2 -347.2 -288.8

2016 2017 2018

Trade and other receivables Inventories Prepayments

Other current assets Trade and other payables Advances from customers

315216191

190.5
215.6

314.9

25%
18%

23%

10%

30%

50%

70%

90%

 30 35 40 45 50 55 60 65 70 75 80 85 90 95 100 105 110 115 120 125 130 135 140 145 150 155 160 165 170 175 180 185 190 195 200 205 210 215 220 225 230 235 240 245 250 255 260 265 270 275 280 285 290 295 300 305 310 315 320 325 330 335 340 345 350

2016 2017 2018

Net Working Capital (NWC) NWC % Sales

(RONm) (RONm)

Tightly controlled net working capital position…



CASHFLOW GENERATING…
…WITH A CONSERVATIVE BALANCE SHEET FOR AN INDUSTRIAL COMPANY

Cashflow generation capabilities… …sustaining the Company’s CAPEX plan

…and an adequate debt maturity profile and currency exposure…while maintaining a sustainable level of indebtedness…

(RONm)

(RONm)

319.4

411.7 430.9

275.8

0

100

200

300

400

500

600

700

800

2016 2017 2018

Net debt

(RONm)

753

90.0%

10.0%

EUR USD

Source: Audited consolidated IFRS financial statements for 2018, Audited restated consolidated financial statements for 2016 and 2017

9.5%

24.9%

65.4%

0.1%

<3M 3M-12M 1-5 years >5 years
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(RONm)

2018

102.2 91.6 82.1

-99.6

-178.3

-92.9

12.1
80.7

18.9
14.7
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8.1

-15

-10

-5

0

5

10

15

20

25
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-200

-150

-100

-50

0

50

100

150

200

2016 2017 2018

CFO CFI CFF Net cash flow

99.7

180.8

98.1

13%

15%

7%

0%

2%

4%

6%

8%

10%

12%

14%

16%
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CAPEX CAPEX % Sales

706.7

Debt related 
to TMK Resita 

acquisition
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TMK Europe GmbH
(Germany)

TMK-Resita S.A. 
(Romania)

TMK-Italia s.r.l(1)

(Italy)

TMK-Artrom S.A. 
(Romania)

Publicly listed on the Bucharest Stock Exchange

TMK Industrial Solutions 
LLC

(the United States)

Operational Assets

Trading Entities

93%

100%99.99%

100%

Source: Company information
(1) Acquisition finalized on 5 February 2019

19

0.01%
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APPENDIX
CONSOLIDATED FINANCIAL STATEMENTS

Consolidated Balance Sheet

Consolidated Cash Flow Statement

Consolidated Income Statement
RONm 2016 2017 2018

Turnover 763              1,186          1,397          

Cost of sales (640)            (995)            (1,078)        

Gross profit 123              191              319              

SG&A (43)              (53)              (61)              

Profit before tax 2                  29                97                

Net financial result (13)              (13)              (19)              

Profit for the year 3                  27                80                

Adj. EBITDA 81                121              203              

Adj. EBITDA margin (%) 11% 10% 15%

RONm 2016 2017 2018

Current assets 449               586               634               

Cash and cash equivalents 19                  13                  21                  

Trade and other receivables 205               255               297               

Inventories 222               313               308               

Other current assets 4                    5                    8                    

Non-current assets 1,040            1,133            1,144            

Intangible assets 4                    3                    3                    

Property, plant and equipment 1,024            1,127            1,135            

Other non-current assets 12                  2                    7                    

Total assets 1,489            1,719            1,778            

Current liabilities 443               577               552               

Trade and other payables 235               347               289               

Liabilities for investments in subsidiaries -                     -                     57                  

Interest-bearing loans and borrowings 196               210               185               

Finance lease liability 6                    7                    8                    

Other current l iabilities 5                    12                  13                  

Non-current liabilities 207               276               555               

Liabilities for investments in subsidiaries -                     -                     218               

Interest-bearing loans and borrowings 97                  169               223               

Finance lease liability 39                  38                  35                  

Other non-current l iabilities 70                  69                  78                  

Total liabilities 649               853               1,107            

Share capital 292               292               292               

Retained earnings 526               496               229               

Other items of equity 22                  78                  150               

Total equity 840               866               671               

Total liabilities & shareholders equity 1,489            1,719            1,778            

Source: Audited consolidated IFRS financial statements for 2018, Audited restated consolidated financial statements for 2016 and 2017
Adj EBITDA determined as profit/(loss) for the period excluding finance costs and finance income, income tax (benefit)/expense, impairment and depreciation, foreign exchange (gain)/loss, impairment/(reversal of impairment) of 
non-current assets, movements in provisions (except for provision for bonuses), (gain)/loss on disposal of property, plant and equipment, (gain)/loss on changes in fair value of financial instruments, share of (profit)/loss of 
associates and other non-cash, non-recurring and unusual items
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RONm 2016 2017 2018

Cash flow from operations pre working capital items 82                 120                 203               

Cash flow from operations post WC items 102              92                  82                

Cash flow from investing activities (100)            (178)              (93)              

Cash flow from financing activities 12                81                  19                
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