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Stronger revenue expected in H2 

2019, following schedules of 

contracts concluded at the turn of 

2018/2019 and in H1 2019

Diversified debt structure

Margins above mid-term levels due 

to products mix and ongoing efforts 

to improve operational efficiency

Dividend at PLN 0.53 per share 

paid on July 22nd 2019

0.2x  [Net debt / EBITDA] 

adjusted for dividend paid July 

22nd 2019

Funds secured for the repayment of 

series A bonds (January 2020) and 

working capital requirements
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• Revenue changes are attributable to the production cycle under long-term

contracts

• Revenue growth expected in H2 2019 vs H1 2019, driven by the

scheduled performance of contracts concluded at the turn of 2018/2019

and in H1 2019

• Growth of EBITDA margin – combined effect of the product mix (a 

higher share of lease services and aftermarket operations, with a 

relatively lower share of equipment deliveries) and consistent 

improvement of operational efficiency

• In H2 2019, profitability expected to return to long-term trend levels



PLNm
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• In H1 2019, the segment’s revenue was down 7% year on year. The 

Underground generates approximately two-thirds of the Group’s total 

revenue.

• The segment’s revenue was primarily driven by contracts for the Polish

mining industry, particularly the JSW Group and PGG, as well as

deliveries to CIS countries.

• At the same time, the segment’s profitability was boosted by an 

improvement in FAMUR S.A.’s operating efficiency, favorable market 

environment, and a solid mix of ongoing contracts, aftermarket sales and 

services, including lease.

• Considering the volumes and schedules of contracts executed at the end 

of 2018 and in 2019, stronger revenue can be expected in H2 2019.



• The segment’s revenue was largely derived from the contract for a coal dressing plant at 
the KWK Budryk coal mine and from deliveries of handling and hoisting equipment and 
surface mining equipment – to Austria, Bulgaria and the Netherlands, where Famak is 
delivering a grab-type ship-to-shore unloading system for Tata Steel Ijmuiden.

• A significant portion of revenue is attributable to fixed-price long-term contracts concluded 
until 2018.

• The declining profitability results from cost overruns under long-term contracts (mainly the 
prices of subcontractor services and labour costs), with limited possibility of renegotiating 
contractual price rates.

• Long-term contracts analysis initiated to mitigate contract risks and possible profitability to 
be achieved.

• Simultaneous developing a number of initiatives to be implemented including effective 
contract management, operating efficiency improvement and costs optimisation measures, 
with a view to developing an organisational model flexibly responding to any changes in the 
business environment.
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• The Electrical Equipment segment’s activities comprise design and manufacture of 
power supply and switchgear equipment for mining machinery, electronic 
components, development and deployment of IT solutions, implementation of 
industrial automation systems, development of technical systems and devices, and 
integration of power and automation systems.

• A significant (54.5%) year-on-year increase in the segment’s revenue in H1 2019 was 
attributable to a higher number of executed contracts, mainly at Elgór+Hansen S.A.

• Developing and implementing innovative e-mine solutions and predictive 
maintenance systems, the segment is of key importance to the Group.
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• The segment’s core asset was PBSz S.A., which, under the provisions of the 

restructuring agreement of December 2016, was intended for divestment

• An agreement to sell PBSz S.A. to JSW was signed on May 20th, which affected the 

entire segment’s reported revenue and profit figures for Q2 and H1 2019 (-13.5% 

year on year) 

• Decline in revenue and financial performance of the Mining Services segment in 

reporting periods subsequent to the sale of PBSz S.A. ŚTW DALBIS Sp. z o.o. 

remains the segment’s major asset

• Divestment proceeds were used to repay debt under the Restructuring Agreement.



• High level of OCF associated with the performance of contracts in Q4 2018

(payments in H1 2019) and strong earnings.

• Working capital requirement is expected to increase in H2 2019 due to

implementation of contracts concluded in H1 2019.

Net debt 

reported

Net debt/EBITDA TTM
Net debt adjusted for 

dividend paid 

FAMUR Group

• As a result of the sale of PBSz S.A., the Tranche „B” (PLN 210.5m)

of the Kopex Group restructuring agreement of December 1, 2016

was early repaid.

• Strong balance sheet with safe net debt to EBITDA ratio at 0.2x

adjusted for dividend paid July 22nd 2019.
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