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continues



AGENDA CEO’s review

SRV Group and business area results 

Strong order intake

Coronavirus’ impacts and outlook
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CEO’S REVIEW



January-September 2020 in brief

 Recovery programme finished in H1/2020.

 The coronavirus pandemic slightly weakened revenue and earnings for January-
September. 

 Order backlog at a good level, EUR 1.28 billion. New agreements of EUR 566.3 million. 
The sold share of the order backlog was 86.9 per cent. 

 Revenue increased by 3.9% in Group. Revenue increased in business construction as well 
as in housing construction.

 Operative operating profit amounted to EUR 12.6 (-9.6) million. Operative operating 
profit was improved particularly by construction sites’ favourable earnings trends. On the 
other hand, the decrease in rental income from shopping centres due to the coronavirus 
pandemic had a negative impact on operative operating profit. Operative operating profit 
for the comparison period is burdened by the weakening of the margins of two projects –
by a total of EUR 9.8 million – and non-recurring expense entries totalling EUR 8.2 million.

 Fewer developer-contracted housing units were recognised as income, 280 (301) housing 
units.

 Demand for housing remains strong in growth centres, 45 unsold housing units in total, 
all in Finland.

 Cash flow from operating and investing activities was EUR 33.6 (-86.9) million. 
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New agreements worth of EUR 566 million
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 1-9/2020 new agreements 
EUR 566.3 million.

 The most significant ones: 
premises for Finnish 
Security and Intelligence 
Service, the basic 
renovation of the 
operating theatres of HUS 
Jorvi Hospital and 
apartment buildings for 
Kojamo.



Shopping centres recovered quickly
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On-going projects
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Helsinki Airport Terminal 2 extension Tampere Deck, UROS LIVE, Tampere Siltasaari 10, Helsinki

Wood City, Supercell, Helsinki Bridge Hospital, HelsinkiHospital Nova, Jyväskylä



SRV GROUP RESULTS
1─9/2020
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[Taulukko keskeisistä luvuista] 
Sama taulukko uusilla luvuilla

Revenue increased by 3.9%

 Revenue grew in business construction 
as well as in housing construction

Operative operating profit
EUR 12.6 million

 Construction sites’ favourable earnings 
trends

 On the other hand, the decrease in 
rental income from shopping centres had 
a negative impact on operative operating 
profit

 Dissolution of SRV’s subsidiary’s 
compensation

Order backlog EUR 1.28 billion 

 Stricter criteria in selecting new projects, 
they do not tie up SRV’s capital

Net gearing ratio 98.4%, excl. IFRS 16

 Net interest-bearing debt decreased by 
EUR 77.0 million, excl. IFRS 16 compared 
to 2019

MEUR 1─9/
2020

1─9/
2019

Change, 
MEUR

Change, 
%

1─12/
2019

Revenue 683.0 657.2 25.9 3.9 1,060.9

Operative operating profit*) 12.6 -9.6 22.2 -96.8

Operative operating profit, %*) 1.8 -1.5 -9.1

Operating profit 9.5 -6.2 15.7 -93.0

Operating profit, % 1.4 -0.9 -8.8

Order backlog 1,280.3 1,592.6 -312.3 -19.6 1,344.2

Personnel, average 1,003 1,080 1,080

Cash and cash equivalent 70.6 24.1 46.5 192.7 27.7

Return on equity, % -10.5 -11.0 -50.6

Return on investment, % 0.9 -0.2 -15.2

Equity ratio, % 23.8 27.2 21.2

Equity ratio, % excl. IFRS 16 29.6 33.3 26.4

Net gearing ratio, % 177.4 199.1 240.3

Net gearing ratio, % excl. IFRS 16 98.4 131.4 151.2
*) Operative operating profit is determined by deducting the calculated rouble currency exchange differences included in 
financial items and their potential hedging impacts from operating profit. Net exchange rate differences during the 
review period amounted to EUR -3.1 (3.4) million of which net hedging impact was EUR 5.7 (-3.4) million.



Rouble exchange rate  
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Russia's GDP will shrink by 4 
percent this year compared to last 
year (Bofit).
• economic restrictive measures due 

to the coronavirus pandemic 
• oil price collapse

The economy and the movement 
of people were severely restricted 
in March-June.

The strong depreciation of the 
rouble affected the domestic 
demand. 

After the restrictions were lifted, 
the economy began to recover in 
August-September.
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Group operative operating profit 



LIIKETOIMINTOJEN 
TULOKSET
1─6/2018

RESULT OF THE 
BUSINESS AREAS
1─9/2020



Construction – revenue increased, operating profit higher than in 
the comparison period 

Revenue
 Revenue from the business construction increased by 3.1% and housing           

construction by 5.0%.
 Fewer developer-contracted housing units were recognised as income, a total of 

280 (301).

Operating profit
 The main factors that boosted operative operating profit were construction sites’ 

favourable earnings trends specially in business construction. On the other hand 
fewer apartments were completed and recognised as income than in the 
comparison period, which had a negative impact on operative operating profit.

Oder backlog
 At a healthy EUR 1.28 billion level.
 We are currently building e.g. large hospital projects, Tampere Deck and Arena, 

Helsinki Airport Terminal 2 extension, Loisto and Lumo One (Kompassi) Kalasatama 
Towers and renovating Siltasaari 10 and the operating theatres of HUS Jorvi
Hospital.

Revenue

678.1 (654.6) 
EUR million

Operating profit

18.7 (3.5) 
EUR million
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Housing units’ recognition as income
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1-9/2020: Fewer housing 
units were recognised as 
income, 280 (301). 

Revenue from housing 
construction EUR 184.0
million.

The amount of completed,
unsold apartments was low,
45 (84) units.

Number of completed developer-
contracted housing units: 
2017: 782 
2018: 526
2019: 808
2020e: 520



Investments – visitor numbers and sales recovered in 
shopping centres

Revenue

 Consists mainly of revenue from shopping centre management.

Operative operating profit

 Occupancy rates and rental income of the shopping centres decreased. The coronavirus pandemic has 
negatively impacted shopping centre operations by undermining tenants’ ability to do business. 

 The result for the comparison period included write-downs related to the Etmia office project and costs 
related to the dissolution of the VTBC fund.

 The result for 2019 included a loss corresponding to SRV’s combined holdings in the associated 
companies that own the REDI shopping centre and parking facility. 

Operating profit

 Operating profit was EUR -6.9 (-5.0) million. The net effect of currency exchange fluctuations was EUR -
3.1 (3.4) million, which arose from valuation of the euro-denominated loans of associated companies in 
roubles and the net impact of currency hedging. Exchange rate differences with no impact on cash flow 
vary in each interim report in line with fluctuations in the exchange rate of the rouble. 

Shopping centres

 Occupancy rates: Pearl Plaza 100%, Okhta Mall 97.3%, 4Daily 80.4%

 The shopping centres experienced a strong recovery in August-September, both visitor and sales figures 
rebounded to almost the same level as a year ago. 

Revenue

3.9 (4.2) EUR million

Capital employed

181.1 (331.5) EUR 
million

Operative operating 
profit
-3.8 (-8.4) EUR million*)

Operating profit
-6.9 (-5.0) EUR million

15
*) effect of currency exchange fluctuations adjusted



Investments – Capital employed
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Capital employed
(EUR Million) 30.9.2020 30.9.2019 31.12.2019
Okhta Mall, shopping 
centre 69.1 84.8 88.6
Pearl Plaza, shopping 
centre* 13.8 31.0 25.3

Tampere Deck and Arena 8.3 22.6 25.8

4Daily, shopping centre 5.4 12.5 7.0
REDI shopping centre and 
parking facility 0 96.7 24.6

Plots and other holdings 84.5 83.9 74.4

Total 181.1 331.5 245.7

• Invested capital largely consists of 
investments in subsidiaries, joint 
ventures and associated 
companies, loans issued, and 
accrued income from associated 
companies 

• Fluctuations in the rouble 
exchange rate also affect the 
amount of capital employed

• SRV does not apply the fair value 
principle

• Due to the economic uncertainty 
in Russia and coronavirus 
situation, it is possible that the 
sale of Russian shopping centres
may be postponed. 

*On 31 December 2019, SRV’s holding in the Pearl Plaza shopping centre was designated as an 
asset held for sale, and the proportion of the result equivalent to SRV’s holding will therefore 
no longer be consolidated with SRV’s result.
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STRONG ORDER 
INTAKE



New deals
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Premises for the Finnish 
Security and Intelligence 

Service 47 rental housing units
Education and wellness 

campus in Siuntio
Matinkylä upper secondary 

school 

Announced
24 August 2020 11 September 2020 10 June 2020 19 October 2020

Location Helsinki Tampere Siuntio Espoo

Customer,
project type

Senate Properties

Public

Tampereen Vuokra-asunnot Oy 

Private

Municipality of Siuntio

Public 
Premises Services unit of the City of Espoo Public

Description  New premises for the Finnish Security and 
Intelligence Service (Supo)

 Spearhead alliance project 

 Total value about EUR 130 million

 Scheduled to be completed by the end of 
2023/beginning of 2024

 8-storey residential building, commercial 
premises and underground parking garage

 47 housing units

 More than 400 apartments both rental 
housing and owner-occupied housing 
production are planned by SRV in the area.

 New premises for Finnish and Swedish
speaking pupils from preschool to the end of 
comprehensive education, a library and youth 
facilities. 

 Lifecycle project

 Total value about EUR 37 million

 Completion in spring 2022

 Upper secondary school for 900 students and 
building will include a sport hall

 Cooperative project management contract 

 SRV’s contract accounts for around EUR 33 
million

 Will be recognised in SRV’s order backlog 
after the on-going development phase of 
half-year

 Completion in spring 2023



On-going projects
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Tampere
Deck and Arena

Kalasatama Towers, 
Loisto and Lumo One

Helsinki-Vantaa Airport 
Terminal 2 extension Bridge Hospital

Location Tampere Helsinki Helsinki Helsinki 

Customer, 
project type Partners: OP, LähiTapiola, Ilmarinen, the 

City of Tampere and SRV

Loisto: Developer-contracted 

Lumo One:  Development-contracted   
project for Kojamo Finavia Oyj

Hospital District of Helsinki and Uusimaa

Public

Description  A multi-purpose arena, five residential 
towers, office and retail space and a 
hotel

 The total value of the project is 
approximately EUR 550 million

 Project management contract

 Completion: south deck completed in 
2022

 249 housing units in Loisto

 291 housing units in Lumo One

 Completion in autumn 2021 (Loisto) and 
in autumn 2022 (Lumo One)

 Helsinki-Vantaa Airport Terminal 2 
extension, parking garage and alterations 
to the old Terminal 2.

 The total value of the first phase is 
approximately EUR 260 million

 Completion: extension in 2021, renewal 
of the old terminal 2 in 2022

 The new Bridge Hospital to be built in the 
Meilahti hospital area is the largest 
construction project in HUS’s history

 Replaces the operations of Töölö Hospital 
and part of the current Cancer Clinic

 Cooperative project management 
contract 

 The total value is approximately EUR 243 
million

 Completion in 2022



Completed projects
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Hämeenlinna Women's 
Prison Kirkkonummi Library

Front Yard of TAYS Central 
Hospital in Tampere AINOA

Completion 10/2020 08/2020 09/2019 and 01/2020 03/2017 and 10/2019

Location Hämeenlinna Kirkkonummi Tampere Espoo

Customer, 
project type

Senate Properties

Public

Kirkkonummi Municipality

Public

Pirkanmaa Hospital District PSHP

Public

LähiTapiola Kiinteistövarainhoito Oy

Private

Description  One hundred seater closed prison for 
women. A new operating model based 
on the strategic goals of the Penal 
Sanctions Department. The aim is that, 
when released, prisoners will have 
better conditions for a crime-free life. 
Cells are digital cells.

 Spearhead alliance project 

 The total value is about EUR 32 million 

 Kirkkonummi Main Library

 SRV restarted the project after the 
previous constructor suspended it.

 Project management contract

 Total value EUR 7.5 million.

 3 new buildings, underground parking 
garage and yard area 

 Project management contract

 The value of SRV's contract is 
approximately EUR 180 million

 Completion: front yard with buildings and 
new entrance opened in 09/2019, D-wing 
in 01/2020

 Shopping centre Ainoa’s extension and 
Kirjokansi apartments.

 With the extensions completed in 2017 
and 2019, the total area of   the AINOA 
shopping centre's retail space increased 
from the previous 10,000 square meters 
to 50,000 square meters, and the number 
of stores and services to a total of 100.



CORONAVIRUS AND 
OUTLOOK



The coronavirus pandemic had some minor 
effect on SRV’s revenue and result, long-term 
implications difficult to predict

 The coronavirus pandemic has only had minor impacts on progress 
at our construction sites. We have been able to keep all our 
construction sites running during the epidemic. 

 The housing trade slowed down in spring, however showed some 
increase during the summer and in the autumn sales returned to 
almost normal levels.

 In Russia the coronavirus pandemic has negatively impacted 
shopping centre operations by undermining tenants’ ability to do 
business. This has had negative impact on shopping centres’ rental 
income. Shopping centres opened gradually in July - August.
 A strong recovery in August-September, both visitor and sales figures rebounded to 

almost same level as a year ago.

 It is difficult to predict the long-term implications of the coronavirus 
pandemic. 
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Outlook for 2020

 The company's main focus in 2020 will be on major business 
premises contracts, hospital projects, and housing development 
projects for investors. Fewer developer-contracted housing units 
will be completed in 2020 than in the comparison period. It is 
estimated that a total of 520 developer-contracted housing 
units will be completed in 2020 (808 in 2019). 

 Measures to boost operational efficiency and achieve savings in 
procurement are expected to improve the company’s earnings 
performance. In addition, the recovery programme measures 
that were carried out in late 2019 are expected to improve the 
company’ cost structure.

 Full-year consolidated revenue for 2020 is expected to fall in 
comparison with 2019 (revenue in 2019: EUR 1,060.9 million). 
Operative operating profit is expected to improve on 2019 and 
to be positive (operative operating profit EUR -96.8 million). 
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Thank you!
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Building cities of 
the future



Appendices
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When analyzing
SRV please note 
capital intensive 
property 
development 

Key financials

DEBT MATURITY PROFILE OVERVIEW (EUR million) 1)2) 

1) The impacts of IFRS 16 have been adjusted out of the figures
2) Based on the contractual value as of 30.9.2020
3) The liability for payment of principal of housing corporation loans is transferred to the buyer at the 

completion of the property and time of sale.

SRV strengthened 
its financial 

position with new 
financing 

arrangements

3)



Comprehensive solution of recovery programme
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Key measures Target outcome

Recovery
programme 
announced 

31-Oct-2019

 Personnel reductions (estimated savings EUR 6 million p.a.)

 Procurement efficiency (savings goal of several percentage points)

 Tighter control on project tendering criteria

 Capital release from balance sheet

Positive 2020 Operative EBIT 
and cash flow, 2021 

Operative EBIT at 2017 level

Additional measures 
announced 
6-Feb-2020

 Sale of REDI shopping centre

 Reduction of ownership in Tampere Deck & Arena

 Renewed financing agreements with banks

 Equity issues to strengthen balance sheet

Significant strengthening of 
balance sheet and liquidity

COMPLETED

ONGOING

ONGOING

COMPLETED

COMPLETED

COMPLETED







COMPLETED (below)

COMPLETED

Senior Notes  Extension of the tenor and potential amendments to the terms and                                                   
conditions of the Senior Notes.

Strengthening of balance 
sheet and liquidity

(COVID-19)
COMPLETED
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Strengthening the balance sheet and liquidity H1/2020

Realisations of holdings

Equity issues 

 Sale of REDI shopping centre EUR 21 million

 Reduction of ownership share in Tampere Deck & Arena EUR 24 million

 Directed share issue for hybrid bond holders. In the issue, about EUR 75 million of the EUR 92 
million principal of the hybrid bonds was converted into shares.

 Rights issue: EUR 49.8 million

Renewed financing agreements 
with banks

 Replacement of EUR 100 million revolving credit facility with two separate revolving credit 
facilities, one of EUR 60 million and one of EUR 40 million. The EUR 40 million revolving credit 
facility is used only to finance construction projects. 

Senior Notes*

 Extension of the tenor and potential amendments to the terms and conditions of the Senior 
Notes.

 Extension of one-year tenor of the senior unsecured callable fixed-rate notes due 23 March 2021. 

 Extension of one-and-a-half-year tenor of the senior unsecured callable fixed-rate notes due 27 March 2022. 

*) The proposed amendments are part of prudent measures initiated by SRV to further improve its balance sheet and available liquidity in response to the 
outbreak of possible unpredictable market disruption due to the coronavirus pandemic (COVID-19). 



The largest ongoing business construction projects
(estimated figures) 1/3
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Project, location Value of SRV 
contract 

MEUR

Project type Level of Completion, % Completion
date (estimated)

Tampere Deck, southern deck and 
infrastructure**

* Infra 91 Q4/2021

Tampere Deck, multipurpose Arena** * Retail 44 Q4/2021

Tampere Deck, Arena hotel** * Retail 46 Q4/2021

Topaasi and Kruunu** * Office 69 Q3/2021

Lumijälki * Logistic 36 Q3/2021

*The value of individual contracts has not been published.
**The total value of the Tampere Central Deck and Arena project is EUR 550 million.



The largest ongoing business construction projects
(estimated figures) 2/3
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Project, location
Value of SRV 

contract 
MEUR

Project type Level of Completion, % Completion
date (estimated)

Wood City, office, Helsinki * Office 78 Q4/2020

Central Finland Hospital Nova, Jyväskylä 325 Public 97 Q4/2020

Jokirinne learning centre, Kirkkonummi 33 Public 81 Q4/2020

Hämeenlinna Women’s prison 30 Public 98 Q4/2020

Monikko learning centre, Espoo 39 Public 72 Q2/2021

Finnish-Russian school, Helsinki 25 Public 52 Q3/2021

Espoonlahti metro station, Espoo 48 Public 56 Q3/2021

*The value of individual contracts has not been published.



The largest ongoing business construction projects
(estimated figures) 3/3
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Project, location
Value of SRV contract 

MEUR
Project type Level of Completion, % Completion

date (estimated)

Siltasaari 10 51 Retail 19 Q3/2021
Helsinki Airport, terminal 2 
extension

260 Retail 58 Q1/2022

Kirkkonummi Wellbeing centre 32 Public 15 Q2/2022
Education and wellness campus in 
Siuntio

37 Public 1 Q2/2022

Open Innovation House 25 Public 1 Q2/2022

Oulu Market Square Hotel * Retail 23 Q2/2022

HUS Bridge Hospital, Helsinki 243 Public 61 Q4/2022

Business premises for STUK 46 Public 16 Q4/2022

HUS Jorvi Hospital, basic renovation 
of operating theatres

39 Public 4 Q1/2023

Renovation of Finnish National 
Theatre

40 Public 2 Q2/2023

*The value of individual contracts has not been published.



The largest developer-contracted housing projects 
under construction in Finland (estimated figures)
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Project, location Value of SRV 
contract, MEUR

Completion, estimate Sold For sale

REDI Loisto, Helsinki 105 Q4/2021 115 134

Wallesmanni, Tampere 42 Q4/2020 124 93

Väinämöisenrinne, Helsinki 22 Q1/2021 61 5

Pyhäranta, Tampere 18 Q4/2020 41 24



The largest ongoing housing projects in Finland, 
housing contracting (estimated figures)

Housing project, developer Developer Completion
level, %

Completion date
(estimated)

Punanotko Ilmarinen 92 Q4/2020

Tikkurilan Keskuskortteli NREP 72 Q1/2021

Louhenlinna LocalTapiola 77 Q1/2021

Tammelan Kustaa OP 71 Q1/2021

Kullervonkoti Kojamo 30 Q3/2021

Runoratsunkatu 11 Kojamo 36 Q4/2021

Joukahaisenpiha Kojamo 17 Q4/2021

Tampere Deck Opaali Tampere Towers 15 Q4/2022

Piispanristi Kojamo 8 Q3/2022

Lumo One Kojamo 29 Q3/2022



Consolidated income statement
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EUR milj. 1-9/2020 1-9/2019 1-12/2019
Previous 12 

months
Revenue 683,0 657,2 1 060,9 1 086,8
Other operating income 1,6 0,9 0,6 1,3
Change in inventories of finished good and work in progress 19,6 23,2 -79,8 -83,4
Use of materials and services -623,1 -614,8 -897,2 -905,6
Employee benefit expenses -51,5 -53,6 -73,1 -70,9
Share of profits of associated and joint venture companies -11,7 3,4 2,8 -12,3
FX hedging costs 5,7 -3,4 -3,8 5,3
Other operating expenses -8,5 -9,7 -13,4 -12,2
EBITDA 15,2 3,3 -3,0 8,9
Depreciation and impairments -5,6 -9,5 -90,0 -86,2
EBIT 9,5 -6,2 -93,0 -77,3
Financial income 3,3 7,3 8,4 4,4
Financial expenses -26,2 -26,2 -37,7 -37,7
Financial income and expenses total -22,9 -18,9 -29,3 -33,3

Profit before taxes -13,4 -25,1 -122,4 -110,6
Income taxes -1,1 4,9 18,7 12,7
Net profit for the financial year -14,5 -20,2 -103,6 -97,9



Balance sheet
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EUR milj. 1-9/2020 % 9/2019 % % 12/2019 %
Non-current assets 182.7 19.9 % 314.8 28.7 % -42.0 188.3 20.6 %
Inventories 513.5 55.9 % 636.1 58.0 % -19.3 509.0 55.7 %
Other current assets 138.8 15.1 % 121.6 11.1 % -147.6 118.9 13.0 %
Cash 70.6 7.7 % 24.1 2.2 % 192.7 27.7 3.0 %
Assets held for sale 13.8 1.5 % 0.0 0.0 % 0.0 69.3 6.3 %
Total assets 919.4 100.0 % 1,096.6 100.0 % -16.2 913.3 100.0 %
Equity 192.6 21.0 % 257.8 23.5 % -25.3 175.6 19.2 %
Non-current interest bearing l iabil ities 1) 398.0 43.3 % 475.1 43.3 % -16.2 424.1 46.4 %
Other non-current l iabilities 33.7 3.7 % 28.0 2.6 % 20.2 34.2 3.7 %
Current interest bearing l iabil ities 2) 14.4 1.6 % 62.2 5.7 % -76.9 25.6 2.8 %
- Housing loans (current and non-current) included above 50.1 5.5 % 103.5 9.4 % -51.5 50.4 5.5 %
Other current liabil ities 280.8 30.5 % 273.5 24.9 % 64.8 253.8 27.8 %
- thereof advance payments related to construction contracts 99.6 10.8 % 140.0 12.8 % -46.2 74.1 8.1 %
Total equity and liabilities 919.4 100.0 % 1,096.6 100.0 % -16.2 913.3 100.0 %

1) IFRS 16 lease l iabil ities of interest-bearing debt 144.2 15.7 % 171.2 15.6 % -15.8 147.7 16.2 %
2) IFRS 16 lease l iabil ities of interest-bearing debt 2.6 0.3 % 2.2 0.2 % 16.7 2.5 0.3 %



Indebtedness in detail
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EUR milj. 1-9/2020 1-9/2019 12/2019
Non-current interest bearing liabilities
Loans from financial institutions 75.3 64.0 89.5
Bonds 135.4 136.5 136.5
Housing corporation loans 43.1 103.4 50.4
Lease l iabilities. IFRS 16 144.2 171.2 147.7
Subtotal 398.0 475.1 424.1
Current interest bearing liabilities
Loans from financial institutions 4.7 3.4 4.6
Bonds 0.0 0.0 0.0
Commercial papers 0.0 56.5 18.5
Housing corporation loans 7.0 0.1 0.0
Lease l iabilities. IFRS 16 2.6 2.2 2.5
Subtotal 14.4 62.2 25.6
Total interest bearing liabilities 412.3 537.3 449.7
Cash and cash equivalents 70.6 24.1 27.7
Net interest-bearing debt 341.7 513.2 422.0
Total interest bearing liabil ities (excl. housing loans) 362.2 433.8 399.3
Net debt (excl. housing loans) 291.6 409.7 371.6



Consolidated cash flow statement
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EUR milj. 9/2020 09/2019 12/2019
Previous 12 

months
Cash receipts from customers 658.8 656.4 1,061.8 1,064.2
Cash receipts from other operating income 1.3 0.9 0.6 1.1
Cash generated from operations -639.2 -731.8 -1,043.6 -951.0
Net cash before interests and taxes 21.0 -74.5 18.8 114.3
Interests received and other financial income 7.5 0.1 0.3 7.8
Interests paid and other expenses from financial costs -26.3 -22.5 -29.3 -33.1
Income taxes paid 0.0 -2.0 -0.5 1.5
Cash flows from operating activities 2.2 -98.9 -10.7 90.4
Cash flow from investing activities 31.4 12.0 -5.9 13.5
Cash flow from financing activities 10.1 17.5 -49.2 -56.6
Net change in cash and cash equivalents 43.7 -69.4 -65.9 47.2
Effect of exchange rate changes in cash and cash equivalents -0.9 0.5 0.6 -0.8
Cash and cash equivalents at the beginning of financial year 27.7 93.1 93.1 27.7
Cash and cash equivalents at the end of period 70.6 24.1 27.7 74.2


