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SIDMA S.A.: Cash flows rose by 370%  
 
Despite recession, SIDMA managed to reduce its loans by 18% at a Group level. 

 
2009 was one of the toughest years for the steel sector at national and international levels. Despite 
the global economic turmoil, SIDMA followed a conservative policy in coping with the crisis and thus 
managed to maintain its dynamic presence in the steel sector both in Greece and the Balkans.  The 
total investments in fixed assets, which exceeded €30 million in the last six years, and the 
establishment of the steel processing centers in Romania and Bulgaria have enabled the company to 
obtain an increasingly larger share in the market of these neighboring countries.  
 
In an effort to increase its capital adequacy, SIDMA proceeded to reduce its net loans by 23% in 
2009, from €81.3 million in the previous year to €62.3 million. It also increased its operating cash 
flows by 370%, from €5.1 million in 2008 to €24 million, whereas the company’s investment outflows 
dropped to € 4 million, from €12.6 million in the previous year.  The above combination contributed 
to the maintenance of the company’s leverage (ratio of loans to shareholders’ equity) at the same 
level as in the previous year, that is below 1.5x . The company’s net position in 2009 amounted to 
€42 million, compared to €56 million in 2008. 
 
 
 
Obviously affected by the conditions prevailing in the market and the reduced demand, the turnover 
of SIDMA amounted to €76.1 million, compared to €153.3 million in 2008. Taking into account the 
company’s sales effected by third parties (representatives) in 2009, its sales amounted to €113.8 
million, compared to € 223 million in 2008, a 49% drop. The earnings before interest and tax were 
negative, amounting to €-10.5 million, compared to €7.5 million in the previous year, the earnings 
before taxes amounted to €-15.7 million, compared to €0.3 million, and the earnings after taxes 
amounted to €-12.6 million, compared to €0.4 million in the previous year respectively. 
 
At a Group level, the turnover amounted to €120.1 million, compared to €217.4 million in 2008. 
Taking into account the company’s sales effected by third parties (representatives) in 2009, it 
amounted to €157.8 million, compared to €287.1 in 2008, a 45% drop. The earnings before interest 
and tax were negative, amounting to €-11.9 million, compared to €11.3 million in the previous year, 
the earnings before taxes amounted to €-21.0 million, compared to €-0.7 million, and the earnings 
after taxes amounted to €-17.6 million, compared to €-0.8 million in the previous year respectively. 
 
The Balkan subsidiaries followed the same course as the Parent Company due to the corresponding 
problems in the markets of Bulgaria and Romania. In the case of Romania the large drop in prices 
and demand and the exchange rate differences played a negative role. However, the subsidiaries’ 
contribution to the total turnover of the Group rose from 23% in 2008 to 27% in 2009. In addition, both 
companies managed to increase their shares in the market and are expecting even greater 
improvement in 2010.  
 

 
 


