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1 Introduction 
by our managing directors
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next years. The first steps in producing green steel, for example 

by means of energy production on basis of hydrogen instead 

of fossil fuels, have been taken. As for us, we are also taking 

our first steps in shaping a better future for the next  

gene rations by offering green alternatives to the market. 

 

In 2021, we also worked to roll out our new strategy for the 

next 3 years where our ambitions for the near future are 

expressed. Cut the crap: let us deliver the future! 

 

 

Nikolas De Wachter | Bart Van Damme 

Managing Directors 

2021 was the year were the covid19-crisis, against all odds, 

continued to be in the headlines. Logistics chains continued 

to be affected. In fact the situation was even worsened by the 

blockage of the Suez canal for almost 1 week! Financial markets 

kept on operating with quite high volatility, relationship 

management was challenged for one more year and office 

floors were waiting to be filled up again. FerroMac was able  

to tackle these uncertainties in a high efficiently manner.  

 

One thing that became clear in 2021 was that decarbonization 

of the steel industry, which accounts for about 8% of the 

world carbon dioxide emissions, took off in 2021. For sure,  

decar bonization will gain more and more importance in the 
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Let  us  guide you through our  p i l lars  of  these  new ambit ions!



FerroMac International 
at a glance2
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Our human capital 
The average age in our team is 30 years old, evenly divided 

between women and men. Their average working seniority 

with FerroMac International is 4,8 years(!). These numbers 

show that our team consists of young sharp and loyal minds. 

In reality, they form a pool of experts creating chances to 

grow their own ambition within the company for our mutual 

benefit. Our human capital is our core strength. 

”Cut the cr*p.  
We deliver the 
future.”

What we do 

FerroMac International is a steel trading company which 

provides the necessary link between customers and steel 

producers worldwide. We coordinate the supply chain from 

production, shipping, documentation and financing. Our 

qualified experts in our Antwerp Headquarter and Guatemala 

City Branch ensure this process goes smooth and efficient. 

Trade and shipping are our core operations, the world is our 

playground.  

 

Our goal and ambition 

Anyone who is active in international trade will recognize the 

obstacles that occur on a daily basis. 2021 will go down in 

history books as the year with unseen worldwide container 

shortages, monstrous raw materials price hikes, China’s 

declined export appetite and Covid-19 lockdowns. Our goal 

is to give our clients peace of mind amidst all this noise. Not 

only in the service we provide, but also in the quality of the 

steel we deliver. At the same time, we cannot ignore that the 

steel sector has chosen a path of green ambition. It is our 

ambition that clients see us as the partner, who will lead 

them to the steel of the future.  

 

Our global network 

We have supplied to 120 customers in 33 countries 

worldwide in 2021. To match the local needs of our 

customers, we can count on a network of over 70 suppliers, 

delivering steel from over 15 different countries and 

numerous more producers. We have partnered up with  

4 banks who have shown great support to enable our 

dealings. Luckily, our inability to travel and meet in person 

during the past year(s) has not affected the trust and working 

efficiency between us and our partners. 
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Evolution of our net result 2020-2021  
• (Thousand Euro)

Latam2020

2.642

895

2,6  
Million Euro Net Profit 

Boost  
in revenue due to higher steel prices

Zero 
declarations for non-payment

Passionate 
FMI team 

90% 
home office work for employees

Minimum 
of business trips

World wide 
container shortages 

Rapidly changing  
export policy in China

FerroMac in 2021

Latam Africa EU

2021 2020

Asia Turkey Africa LatamEU

 % of sales by destination 2021  

 % of purchases by origin 2021  

50%

63%

25%

2%
9%

1%

39%

11%



Let us not beat about the bush, 2021 was an interesting  

year. No one could predict the impact of Covid on steel 

supply and demand. Let us not forget the blockage of the 

Suez Canal, which disrupted the entire logistics supply chain. 

 

2021 was a seller’s market. The lower output levels, due to 

widespread lockdowns and structural industrial inactivity 

combined with the recovery of the steel-using sectoral Q3-

Q4 2021 let to serious pent-up demand that pushed prices  

to new highs. High international prices combined with 

container shortages in many of our traditional import 

markets, sparkled the creativity in our sales team. 2021 

was the year of new trade lanes & new logistical solutions. 

 

Our previous years of investments in structures and 

procedures that protect us from risk have paid off. We  

are proud to say that with our team of 15 people, we 

successfully achieved a net result of 2,6 million euro with 

not one case non-payment.  

 
Business in Latin America 2021  
Testimonial Maarten Hawinkel - Trader 
 

2021 has been quite a ride. As responsible trader for the 

Caribbean, Central and South America I experienced it on  

the front line. 

 

Although the Latin-American countries have been hit hard by 

the Covid-19 pandemic in terms of public health, their 

economies have shown a remarkable rebound. When visiting 

clients in Dominican Republic, El Salvador, Peru and Colombia 

almost everyone told me they had their best year in decades. 

Ever increasing prices in 2021 and delayed consumption from 

2020 led to several waves of buying frenzies in the first and 

the third quarter. Not only the big construction sites resumed 

A look back on 2021 
an exciting year 
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3
work but also SMEs and private individuals have purchased 

and built significantly more than 2020. 

 

Strong demand and struggles on the supply side resulted in 

a worldwide bullish mood that doubled the price of steel. As 

a back-to-back trader who first sells and then buys, a sharply 

increasing market puts you in a stressful position. Offers from 

our suppliers had sometimes only a couple of hours or even 

no validity which makes engineering deals between 

international partners a tricky business. A price sent in the 

early morning from our Chinese supplier was no longer valid 

in the evening when negotiating with our customers in  

El Salvador. From time to time I had to dissapoint clients that 

wanted to finalize new orders at price levels offered the day 

before. Often these prices were no longer valid, as market 

increased with another 20 USD/MT.  

 

Another ingredient to 2021’s uncertainty cocktail was the 

cancellation of China’s tax rebate on steel products. The 

Chinese government had implemented a 13% export tax 

rebate in 2020 to support the country’s steel export. After 

months of rumours the export tax was cancelled all of a 

sudden, resulting in a price jump of 13%. Many times we were 

faced with the dilemma by our Chinese supplier: cancel the 

contract or (partially) pay an additional 13%. Towards our 

clients we were covered contractually as we had seen it 

coming but still I had to do a couple of very unpleasant phone 

calls explaining the situation and the consequences of China’s 

governmental decision. Luckily for all parties involved strong 

sales have eased the pain of this unexpected cost. I would 

even dare to put it more strongly - even the cancellation of 

the tax rebate has not led to a cooling of the market. 

 

Another ingredient that has disrupted global trade, pushed 

up prices and further complicated the trading business is the 
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logistics and supply chain issue. Early 2021 container prices 

started going up to never come down again. After Chinese 

New Year the same happened for break bulk freight. Whereas 

we have been paying 30-40 USD per ton from China to  

the Caribbean for years, the freight jumped to 70 USD,  

then 110 USD to finally stabilize at 160 USD per ton. This 

phenomenon made it incredibly hard for us as trader to quote 

the “right” price: if you estimate the future freight too low  

you will have a loss order while estimating future freight too 

high leads to an uncompetitive offer. 

 

In my opinion 2021 was a year of identifying, measuring and 

controlling risks. Extreme price volatility, sudden Covid-19 

outbreaks, China’s legislative changes, and a global scarcity of 

containers – we have seen it all. By anticipating, scenario 

thinking and most of all discussing and sharing ideas among 

colleagues we have managed to mitigate these risks and have 

achieved a great result. 

 

And many more is yet to come – as a proud member  

of the FerroMac team I look forward grabbing 2022’s 

opportunities with both hands.



Partnership FerroMac | Fecon  
Interview with K. Sena Ogüt – MD Fecon 

  
You are the managing director from Fecon since 2015, 

how long have you been in the steel industry? 

I have been in the steel industry since 2005 and I worked in 

various companies for their export sales departments. Most 

valuable experience in my career was working as person 

responsible for export sales of Turkish steel mill, Icdas- the 

biggest long steel producer in Turkey. I have been involved in 

mill’s sales operations, 3 to 4 million metric tonnes and around 

1 Billion USD worth of sales annually. After resigning from my 

position in 2015, I set up my own company in Turkey for 

import and export activities for our global partner clients. 

Since then, we have been working with various countries like 

UK-Canada-Hong Kong-Singapore-Libya-UAE etc.  

 

When did you consider to start a partnership with 

FerroMac? 

Turkish steel market is highly competitive and globally well 

connected with rest of the world. Most of the big trading 

houses have either local offices or representatives in Turkey. 

Like in any other business, having the right connection with 

the steel producers and receiving correct, up-to-date market 

intelligence makes a huge difference against competitors. 

Turkish steel business is still considered as old-school type of 

environment which relies on direct communication, daily 

discussion and sharing live market information. In the co-

operation with FerroMac, I consider myself as “the man on 

field” and aim to provide necessary back-up and support in 

order to increase our sales-purchase figures.  
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What is the biggest challenge in the Turkish steel 

market today? 

The regulations imposed by the Central Bank of Turkey in 

order to protect the local currency TRL, fluctuation of USD 

exchange rates and high inflation are the biggest challenges 

for us in 2022. The Russian invasion in Ukraine also has a huge 

impact on Turkish steel market. Chinese aggressive pricing for 

common export markets affects suppliers’ sales positions. 
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”Investing in  
good personal 
relationships.”

Recruitment 2021 | Traineeship 4.0 

Testimonial Eduard Van Ham – Trader Trainee 

 

"Insightful thinking, the structure of society and how to 

negotiate, combined with finance, economics and  supply 

chain."  
 

Eduard Van Ham reflects on how going to law school combined 

with a 7 month Shanghai stay during his master in China-Europe 

Business was the perfect mix to start the FerroMac traineeship. 

 
Common sense and bullet trains 

The days at FerroMac are flying by at the speed of a bullet 

train. A week is gone in the snap of a finger. It is such a big 

difference compared to the student life. Theory and practice 

go side by side. I am really surprised by what I accomplished 

in such a short time, while keeping in mind the big challenges 

for a new trader. You will need a lot of persistence and 

perseverance while trying to get your first order on a brand 

new market. Just give it your all and use your common sense, 

as they say in my hometown. 

 

Winning the war 

I was insanely proud when I finalized my first order. That feeling 

was really indescribable. We have a bell in the middle of our  

trade floor that we ring to celebrate every new order.  

I finally got the chance to use it and celebrate the first victory.  

I worked hard to get where I am now, but I also need to thank 

my great colleagues to help me get here and for patiently 

answering the million different questions every day. I really value 

the personal contact we have inside our company and with its 

partners, suppliers and clients. Sales is more than only selling 

goods. It is also investing in good personal relationships every 

day. This is just way more effective for business in the long run. 
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" As humans, we are made to move. We think it is normal to take 

a moment to move between constant sitting, but really we 

should take a moment to sit between constant moving. Moving 

makes us happier, more productive, more positive and energetic.  

 

Mental and physical health go hand in hand. We use 

movement posture, stronger muscles, mental effects,... but  

also as a means: improving the team spirit, getting to know 

each other better and laughing together.  

 

We always start with a warm-up. The focus is on mobility of the 

hips, shoulders and back because they are often in the same 

position all day. We start stretching, stretching and folding the 

body. Then we move on with "core training" the muscle corset 

of abdomen, back and glutes. Without a strong core, there can 

not be good posture, and 99% of back problems stem from this. 

The rest of the workout consists of challenging cardiovascular 

interval training where we train strength, agility, endurance, 

speed and coordination.  

 

I see tremendous progress in core and posture, as well as 

mobility, strength, fitness and self-

confidence. Equally important,  

I see a team that feels good  

and participates every workout 

with enthusiasm."   

 

Liselot Haerens |  

Personal coach 

Sports at work  
Exercise is good, more exercise is better 
 

Every day we sit down for hours with our eyes focused on 

computer screens. Stand-up desks is a first step to ensure that 

the body is sufficiently in motion. In 2021 we took “exercise at 

work” a step further. Every week our personal coach Liselot 

Haerens gives customized trainings to our team. Main focus on 

strength and muscle training, combined with cardio exercises. 

The perfect preparation for our annual sport events. Each time 

we push our limits and take it a step further. 
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”Giving back  
is not only  
about making  
a donation.”

Giving back  
Dedicated partnerships 
 

For more than 5 years, FerroMac is an important partner for  

“VZW de Toren”. A day centre for people with young dementia. 

Together with visitors with young dementia, family caregivers  

and volunteers, this NPO develops a focused range of activities 

tailored to the visitors' age, stage of life, physical condition and 

interests. Every two weeks, FerroMac volunteers in the day centre 

during working hours. We help in a very simple way, by going 

along for a walk, bike ride or a visit to the beautiful Red Star line 

Museum in Antwerp. We are enormously pleased that after  

the difficult Corona lock-down we were able to restart the 

collaboration in September 2021. In December, every employee 

of FerroMac donated their year-end gift to sponsor the annual 

holiday of “VZW de Toren”. 

 

 

 

 

 

 

 

 

 

 

 

 

“SOS Kinderdorpen” | Think global act local! 

Our traders travel to some of the poorest countries in the world. 

We realize there needs to be a huge policy change to address 

extreme poverty. FerroMac has been a loyal partner of “SOS 

Kinderdorpen” for many years. In our main export markets we 

support different children living in the SOS communities.  

 

 



Our strategic objectifs  
in the near future4
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Philippe Somlai  

(1988’) | CCO 

Graduated as a Master 

Business Management & 

Entrepreneurship from HUB 

Brussels. Passionate about 

international busi ness since 

early 2011. Expe rienced in 

business de ve  lop ment for 

major markets in Africa and 

the Caribbean. Currently 

engaged in the expansion 

of all FerroMac’s export 

markets, the manage ment 

of the trade team and responsible for the commercial 

strategic decisions. Primary contact for our foreign offices  

and international partnerships. Member of the FerroMac 

Management team since 2021. 

 
 

“It is hard to define being a good “commercial”. I am 

confident being flexible, trustworthy & having ethical 

values are the key characteristics you need to have to 

be acknowledged as a trustworthy commercial 

partner for all your stakeholders.  

 

Meeting different cultures around the globe is always 

an interesting challenge. Challenges create new 

opportunities! Do not underestimate the power of just 

being yourselves chasing after your global dreams 

where the world is your playground!” 

 

 

 

 

When early 2020, our Chinese suppliers send boxes full of 

mouth masks though DHL, we taught the hysteria was a  

bit amusing. Looking back, our self-confidence made us 

oblivious to a gloomy reality that was slowly reaching our 

part of the world. In March 2022 Russia invaded Ukraine, a 

human catastrophe that shook the world to its core. People 

would almost forget, we also have an enormous climate 

challenge ahead of us.  

Recent happenings changed the way we look at the future. 

More than ever, we believe in building a strong corporate 

strategy. If we want to keep pace with the ever-changing 

world we require a strategy that will not only protect our 

business & people, but a game plan that brings a positive 

contribution to the world. 

 

1 | Governance 
 

The Leadership team  
Organic growth from within  
 

When a company grows, it experiences a shift in profitability, 

structure & culture. Expanding the management team & 

delegating tasks downstream is a logic response. Welcome 

FerroMac leadership team, young professionals who have 

proven their worth to the firm over the years. 
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Lieve Smets  

(1985’) | CFO 

Graduated from the 

University of Antwerp in 

2008, master in Applied 

Economic Sciences (TEW) 

followed by a post -

graduate master Multi -

lingual Professional Com- 

   m u  ni cation (MPC). Started 

a professional career at  

EY Belgium in Assurance. 

Invol ved in the annual 

audit of FerroMac Inter -

national NV since its creation in 2011. Since April 2018 

responsible for the management of the finance 

department. 

 

 
 

“Within a business, communication is the key to 

success as it empowers people in making correct 

decisions. Based upon accurate financial information, 

my goal is to guide our entire team within current 

difficulties at the financial market.  

 

Every difficulty can create an opportunity if 

approached correctly but mostly if handled with the 

right people, namely our FerroMac Family. In order 

to support the growth of our company, my dream  

is to build a full-fledged finance team.” 

 

 

 

 

Charlotte Verstraeten 

(1989’) | COO 

Graduated from the 

University of Antwerp in 

2013, Master in Applied 

Economic Sciences (TEW).  

Since 2014 responsible 

for the develop ment of 

the Africa team, with a 

spe cific focus on West 

Africa; an adventurous 

jour  ney from Mauritania 

to Angola. In recent years 

more and more involved 

in the day-to-day operational manage ment of the firm. 

Student of the Vlerick management school (EDP program) 

with a healthy ambition to take on a professional 

leadership role. 

 
 

“Each company goes through different stages of 

growth. I can honestly say, it has not always been 

smooth sailing for us. I am proud to see how far  

we have come in the last years. It is my dream to 

continue to professionalize, to expand, to set up new 

companies, while keeping the "FerroMac spirit" alive.”  
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The success of employee autonomy 
FMI trader guidelines 
 

One of the tools we use to stimulate autonomy and ownership 

are the ‘FMI Trader Guidelines’. This handbook of 40 pages is the 

code of conduct for all traders, from trader trainees to senior 

level. The guidelines include all procedures, pitfalls and safety 

breaks to avoid headaches. Each trader who operates in 

conformity with the trader guidelines, is free to deal as they 

please without further supervision. It is extremely important  

that people are given the freedom to develop their own style. 

However, inaccurate or risky trade-behaviour is not welcome. 

 
The team  
A warm place of work  
 

Getting the right people on board is one job, keeping them on 

board is another. In the aftermath of the Covid Pandemic, HR -

experts speak of “the great reshuffle”. More than ever people are  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

rethinking their relationship with their place of work. Work-life 

balance is a topic that is climbing its way up the priority  

ladder, together with purpose, the impact on this planet etc. The 

expectations of employees towards their employers are much 

higher than before. Investing in the wellbeing of our people is 

one of our top priorities. 

 

Constant learning  

The biggest asset of the company is our human capital, many 

people in key positions have been with FerroMac for almost a 

decade. We believe in empowering employees by upgrading 

them with various learning and development initiatives. We make 

it our responsibility to ensure that each member of our team  

has the possibility to grow in the most professional version of 

him/herself. We have an annual budget of 20.000 euro available 

for employees who want to follow external trainings in their own 

field of interest. Every quarter we organize FMI-Growth days, 

where we invite experts in an informal setting to provide us  

with modern insights into their field of expertise. 
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Transparency as a strategic pillar 

Long term partnership with our finance partners 

 

Credit insurers and banks are the foundation of our business 

model. As such, we welcomed a dedicated professional who has 

been hired primarily to protect the relationship with our banks 

and finance partners. Open communication and financial 

transparency are key to safeguard the interests of our financial 

partners. We value their input and feedback as guidance for  

future strategy. For example, investing in digitalisation in order to 

avoid human error. We have created an online banking portal 

that is expected to go live by March 2022. We are confident  

this portal will increase efficiency, while reducing human error 

the coming years.  

 

Know your customer (KYC) | Implementing a successful 

KYC- process by 2025 

Establishing the legitimacy of a customer’s identity is an absolute 

priority in our strategy. By screening clients through thorough 

investigation, we are combating integrity risks and reputational 

damage. It is our goal that in coming years, for every client and 

supplier we have an up-to-date KYC file. In the spirit of full 

transparency, our KYC files will be made available on our  

online portal. 

 

Complete transparency involving clients and suppliers towards 

our finance partners is a priority. Let us include ourselves in that 

ambition. On annual basis, FerroMac is hosting a private 

networking event where all FMI employees, banks & insurance 

companies come together. The perfect time to exchange up  

to date in-company financial data, engage in market discussions 

and most importantly meet new faces. Because in the end, 

people are comfortable doing business with people. 

 
 

”People are  
comfortable 
doing business 
with people.”



2 | Environmental 
 

Steel has a large scale impact on our lives; the chair you sit on, the 

bike you ride on & the house you live in. Steel is a vital component 

in most of the worlds industrial ecosystems. Let it be no surprise 

that the global steel market is currently responsible for 8% of 

global carbon dioxide emission. The steel industry must unite to 

develop an effective strategy to reduce its global CO2 emission. 

 

Future proofing the steel industry requires research on how steel 

is made and how it is being distributed worldwide. Major steel 

producers are committed in their search for green alternatives for 

the polluting blast furnaces, who are emitting high volumes of 

carbon dioxide. Five of the six biggest steelmakers lined up 

behind the Paris Agreement, committing to reaching net zero 

emissions by 2050. The widespread introduction of electric arc 

furnaces and the adoption of hydrogen production processes 

will transform the global steel industry over the next two decades, 

the European Electric Steelmaking conference in Sheffield was 

told. Although 2050 seems still far away, it is just one investment  

cycle away for a sector like steel, which has long lasting capital 

assets. Discouraging a low-margin industry of cheap coal onto 

more costly green steel technologies will require immediate 

 

 

 

 

 

 

 

 

 

 

 

 

action by all industry players and massive government support.  

In the past year, U.S. President Joe Biden and Chinese President 

Xi Jinping are pushing hard to reduce greenhouse-gas emissions, 

while slapping an import levy on building materials produced in 

countries with lower environmental standards, making local, low-

emission steel more competitive.    

We cannot ignore that the steel sector has chosen a path of green 

ambition. It is FerroMac’ s ambition that our clients see us as a 

partner, who will lead them to the steel of the future. 

 
The Green pioneer  
Knowledge is power  
 

Let us not be arrogant to believe that FerroMac International  

will be a leader in the green transition that is shaping our 

industry today. We leave it to our Governments and major 

industry players to define the playing field. Nonetheless, we 

are part of the supply chain and must take responsibility 

within our circle of influence.    
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2050

The Green Pioneer is an important position within FerroMac. Our 

Green Pioneer is an open-minded young professional who makes 

it a priority to gather, document & distribute all decarbonisation-  

industry changes. Every trader at FerroMac needs to know  

which factories are taking the lead in the transformation  

towards greener steel. It is our ambition to team up with these  

players, let us commit to promoting their products in our  

traditional markets and if necessary, develop new sales markets.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The pioneers of today are the partners we want have by our side 

in the future. We make it a priority to invest in those relations. 

The European steel industry has a very long tradition in steel 

making, it is a leader in innovation, quality and environmental 

performance. In this respect, we are proud to announce that 

FerroMac Europe will be operational by June 2022. 

 

Green label 

To emphasize we mean business, we walk away from our  

traditional “one best-offer”; an offer based on price & lead time. 

In addition to our traditional quote, we suggest other options. 

These alternatives are greener; either produced through 

modern technology, or alternatives that shorten the shipping 

distance considerably. Our green alternatives will probably be 

better in quality or faster delivered, BUT let us face it, they will 

probably always be the more expensive alternative the next 

few years.  

 

So it will be up to us, to inspire & convince our customers.  

Even if only 2 or 3 clients shift, we create impact. Not  

if, but when we succeed, those customers deserve a 

moment the spotlight. That is why, at the end of each 

year, we award the FerroMac Future Label.  

 

Mobility plan  
Reduction of our car park by 50% 
 
Every revolution begins with a small step. “How can we reduce 

our carbon footprint at the office”? Is one of the questions we ask 

ourselves. Investing in the maximum potential for solar panels is 

one example, the introduction of the mobility plan as an 

alternative to the traditional company car is a second successful 

illustration. We are convinced that further expansion of our 

“mobility policy” will ensure further decrease of our car park.  
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3 | Social 
 

Investing in social responsibility as a company goes beyond 

sponsoring an annual event that produces great images  

for social media. As a successful company, we have great 

resources at our disposal. There are a tremendous number of 

NPOs and agencies that need our help. Social responsibility 

is about showing commitment to our environment and 

society as a whole. We already have a number of initiatives,  

including our loyal collaboration with “VZW de Toren” &  

“SOS Kinderdorpen”. Our ambition for the coming years is to 

multiply our impact in a more structured way. 

 

Social responsibility team   
The positive results we achieved in 2021 will allow us to 

significantly increase our annual budget. The FMI–Social 

Responsibility team will select projects in a structural manner 

so we create the greatest impact on the largest possible group 

of people. How nice would it be if we could get our other 

stakeholders on board? To be continued in 2022…
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Trade margin is the net result from our trading operations deducting from turnover and other 

operating income such as recharges on tax rebates and inspection costs, the purchases, freight 

and delivery, handling and shipment, commissions, inspection, insurance and financial costs 

directly related to a trade. 

Operational result is the trade margin minus all other operating charges including services and 

other goods, remuneration, social security cost and pensions, other operating charges and 

depreciation, amortization and provisions. 

Adjusted net equity is the sum of total equity, payables to affiliates and subordinated loans 

minus the original cost of goodwill and other intangibles and other amounts receivable 

including from affiliates.  

Adjusted solvability % is the adjusted net equity in relation to the adjusted balance sheet total 

(which is the balance sheet total minus the original cost of goodwill and other intangibles and 

other amounts receivable including from affiliates). 
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Ferromac key figures

Key Figures as of December 31 (in thousands of euro)

 

2021 2020 

Turnover 148.121 114.650 

Trade margin 6.997 4.640 

Trade margin % 4,72% 4,05% 

Operating result 3.287 1.694 

Operating result % 2,22% 1,48% 

Net result after taxes 2.642 895 

Net result after taxes% 1,78% 0,78% 

Dividend of the year 1.100 450 

Total equity  6.228 4.687 

Balance sheet total 28.477 25.195 

Adjusted net equity 6.001 4.350 

Adjusted solvability % 21,42% 17,50% 

 

Our financial report 
growing results5
Total operating income  
of 149 million euro 
 
Trade margin of 4,72% resulting  
in a trade profit of 7 million euro  
 
Forex exchange profit  
of 260.448 euro 
 
Significant increase solvability  
and adjusted net equity 
 
Improvement cash position



Our trade result
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Evolution sales and trade margin 2017-2021 (in thousands of euro) 

 

                                                                                  2017                           2018                           2019                           2020                           2021 

Sales                                                                    90.761                        86.090                     106.357                     114.650                     148.121 

Trade margin                                                       3.104                         3.889                         3.292                         4.640                         6.997 

Trade margin %                                                  3,42%                        4,52%                         3,10%                        4,05%                        4,72% 

 

 
During the last few years, our traders faced the impact of COVID-

19 in the global market resulting in a minimum of business trips. 

However, even with a minimum of travelling, we achieved a 

significant growth in turnover. Our turnover increased by 29% 

in 2021, namely from 115 million euro in 2020 to 148 million euro 

in 2021. This can primarily be explained by the pressure on 

commodity prices as our traded volume on the contrary 

decreased by 17% from 215,275MT in 2020 to 179,663MT in 

2021. Additionally, supply chain issues forced our traders to be 

creative in finding cost efficient solutions. The removal of 

Chinese export tax rebates created a shift in the approach of the 

Chinese steel industry. Recharges of these taxes are included  

in our trade margin as documented above, but presented 

separately in the annual accounts as per attachment (page 28-

29) due to Belgian GAAP reporting rules. This explains the 

substantial increase in other operating income to 1,18 million 

euro in 2021. Furthermore, a resumed focus on minimum trade 

margin in 2021 resulted in an increase of our reported trade 

margin from 4,05% in 2020 to 4,72% in 2021 resulting in an 

overall trade margin of 7,00 million euro in 2021.  

 

During 2021, the focus from China shifted more towards Turkey 

with respect to our procurement markets. Whereas in 2020 the 

purchase market was more diversified concerning countries and 

regions, our more centralised procurement strategy resulted 

purchases from only 5 different countries for 95% of our total 

purchases during 2021 compared to more than 9 different 

purchase countries in 2020.  

 

This shift towards Turkey as one of the main sourcing areas in 

2021 mainly relies on the fact that it became more favourable 

for FerroMac International to increase purchases from this region 

compared to other global areas such as (South-East) Asia. 

Logistic chains got disrupted in these regions resulting in a lack 

of container availability and high increases in freight rates for 

alternative bulk shipment options.  

 

An example of this logistic chain disruption is the Suez debacle 

in March 2021 where the 400-meter-long Ever Given, an 

Evergreen chartered vessel, got stuck in the Suez Canal. As a 

result, the whole Suez Canal was blocked in both directions for  

almost a week and hundreds of vessels remained in backlog as 

they could not pass the channel. This had a huge impact on 

global supply chain in 2021.  

 

Meeting an ever-increasing demand for alternative 

solutions for our customers in general was also one of the 

reasons FerroMac International decided to swap their 

purchasing strategy in order to avoid any future problems 

for botch clients and suppliers. 
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Our sales regions remain stable compared to last year as illustrated on the graphic below. Our prime sales market is still Latin-America 

(50%) followed by Africa (39%) and Europe (11%).  

Our top 5 sales countries comprise 49% of our total sales in 2021, compared to 58% of total sales in 2020. This can mainly be 

explained by our shift to explore new markets which was certainly a challenge for our traders, mainly due to COVID-19 resulting 

in a minimum of travel and local lockdowns. Furthermore, our top 5 sales countries in 2021 remained consistent compared to 

2020 as shown on the graphic below.

% of purchases by Origin 2021 % of purchases by Origin 2020

GT GT HN HN NL NL Uganda Uganda Ghana Ghana

 % of purchases by origin 2021-2020  

14%

50% 50%

39% 41%

11% 9%

14% 12%
18%

10% 9% 6% 7% 6% 10%

Latam

India 5,5%
Others*

Brazil 1,8%Ukraine 3,4%

2021

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

2020 2021 2020 2021 2020

Latam Africa Africa EU EU

% of total sales by destination 2021-2020  

China 55,7%
Turkey  
26,4%

Turkey  
16,1%

South Africa 8,1%

China 52,4%

South Korea 1,2%

Others*

South Africa 6,0%

*Several countries comprising less than 1% as a share in total. 

 

South Korea 5,1%
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Our operating result

Evolution operating result 2017-2021 (in thousands of euro) 

 

                                                                                  2017                           2018                           2019                           2020                           2021 

Operating result                                                     946                          1.133                            286                         1.695                         3.287 

Operating result %                                               1,0%                          1,3%                           0,3%                          1,5%                          2,2% 

 

 Financial costs in 2021 include our foreign exchange result  

of 260 thousand euro compared to a foreign exchange loss of  

405 thousand euro in 2020. During 2021, we defined a clear 

hedging strategy related to foreign currencies in order to avoid or 

minimize any foreign exchange losses. Additionally, our forex 

exchange result includes the revaluation at year-end of 

transactions in US dollars to euro at the EUR/USD exchange  

rate of 1,1326 as reported by the ECB.  

 

In order to invest in the growth of the group as a whole, a dividend 

of 1,10 million euro has been distributed to the parent entity 

FerroMac Group BV. 

Operating result nearly doubled from 2020 to 2021, namely from 

1,69 million euro in 2020 to 3,29 million euro in 2021 mainly due 

to the increase in overall trade margin.  

 

Services and other goods amount to 2,57 million euro in 2021 and 

increased by 33% from 2020 to 2021 following the increase in 

turnover and trade margin mainly due to consultancy fees and 

commissions as a percentage of trade margin. 

 

Payroll costs were back at a normal level in 2021 for 13 full-time 

equivalents. Salaries increased by 21% in 2021 amounting to 1,17 

million euro compared to 965 thousand euro in 2020. After a 

period of temporary unemployment for several employees 

during 2020 due to COVID-19 measures, all employees were 

reinstated full-time on the payroll of FerroMac International NV 

during 2021.  
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Evolution adjusted net equity in million euro and adjusted solvability % from 2017 to 2021 

 

                                                                                  2017                           2018                           2019                           2020                           2021 

Adjusted net equity                                              2,48                            3,22                            3,39                            4,35                            6,00 

Adjusted solvability %                                       9,13%                        9,78%                      18,79%                      17,50%                      21,42% 
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Our balance sheet 
 

Assets 

The total assets as per 31 December 2021 amount to 28,48 

million euro, which is an increase of 13% compared to last year. 

The main reason of this increase can be found in the fact that 

during 2021, one of the main goals of the finance department 

within the company was cash flow optimalization. Consequently, 

the cash at bank in hand increased from 1,99 million euro as per 

31 December 2020 to 4,15 million euro as per 31 December 2021.  

 

The trade debtors increased by 2% to 23,09 million euro 

principally due to the increase in turnover. Since April 2019, 

factoring is used in order to support our growth. This signifies that 

a large part of our credit insured invoices are assigned to factoring 

companies. As a result, our adjusted solvability % jumped to 

almost 19% in 2019. The part of invoices that are not assigned to 

factoring companies are financed through straight loans or 

advances in current account resulting in a financial debt payable 

within one year of 13,11 million euro as per 31 December 2021. 

 

Liabilities 

In 2021, we engaged ourselves to a tax shelter as initiated by 

the Belgian Federal government in order to optimize our fiscal 

position. As a result, 526 thousand euro was transferred from 

our net profit after taxes to untaxed reserves. Upon receival  

of the fiscal attestations when projects within this tax  

shelter investment are finalized, the untaxed reserves will be 

transferred to the available reserves.   

The total result for appropriation of 2021 amounts to 2,12 million 

euro of which 1,10 million euro was distributed as a payable 

dividend towards the parent entity FerroMac Group BV as agreed 

upon by the board of directors during the annual meeting of 

April 2nd 2022. The other amounts payable of 1,23 million euro 

therefore mainly exist of this payable dividend. After 

appropriation of the yearly result, total equity amounts to 6,23 

million euro as per 31 December 2021, compared to 4,69 million 

euro last year.  

 

In order to improve our working capital and adjusted net equity 

position, we entered into Crowd Funding during 2021. The long 

term part of this debt, however payable within 5 years, is  

posted as a subordinated loan of 238 thousand euro as per  

31 December 2021. The combination of factoring since 2019 

and the strong results of the financial year 2021 boosted both 

our adjusted net equity position and adjusted solvability % in 

2021 as shown in the chart below. 

 

Both deferred charges and income increased compared to last 

year which is merely a snapshot related to our trade cut off 

analysis at year-end. In this analysis, transactions are assigned 

to the correct posting period based upon the B/L date. 



Annual accounts 
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Balance sheet                                                                                                                                              

 

All amounts in euro                                                                                                                                   2021                                           2020 

Total assets                                                                                                                                       28.477.190                              25.195.360 

Fixed Assets                                                                                                                                               29.939                                    105.170 

Intangible fixed assets                                                                                                                           1.001                                                0 

Tangible fixed assets                                                                                                                           28.938                                    105.170 

Current assets                                                                                                                                  28.447.251                              25.090.190 

Amounts receivable after more than one year                                                                              50.000                                                0 

        Other amounts receivable                                                                                                                                     50.000                                                           0 

Amount receivable within one year                                                                                         28.397.251                               25.090.190 

        Trade debtors                                                                                                                                                      23.086.462                                       22.551.674 

        Other amounts receivable                                                                                                                                  415.057                                             336.967 

        Current investments                                                                                                                                                 73.246                                                  4.516 

        Cash at bank in hand                                                                                                                                        4.153.914                                         1.987.775 

Deferred charges and accrued income                                                                                        668.573                                    209.258 

 

Total liabilities                                                                                                                                 28.477.190                              25.195.360 

Equity                                                                                                                                                    6.228.472                                 4.686.761 

Issued capital                                                                                                                                     100.200                                    100.200 

Reserves                                                                                                                                           1.156.450                                    630.200 

        Legal reserves                                                                                                                                                              10.200                                               10.200 

        Untaxed reserves                                                                                                                                                     526.250                                             327.452 

        Available reserves                                                                                                                                                    620.000                                             292.548 

Accumulated profit (losses)                                                                                                         4.971.822                                 3.956.361 

Amounts payable                                                                                                                          22.248.718                              20.508.599 

Amounts payable after more than one year                                                                                252.076                                      40.060 

        Subordinated loans                                                                                                                                               238.328                                                           0 

        Financial debts - credit institutions                                                                                                                   13.747                                               40.060 

Amounts payable within one year                                                                                           21.455.435                               20.327.088 

        Current portion of amounts payable after more than one year due within one year                        151.030                                               36.587 

        Financial debts                                                                                                                                                  13.113.028                                       12.778.891 

        Trade debts                                                                                                                                                             4.808.820                                         4.871.353 

        Advances received on contracts in progress                                                                                           1.511.395                                         1.884.333 

        Taxes, remuneration and social security                                                                                                      646.162                                             283.834 

        Other amounts payable                                                                                                                                   1.225.000                                             472.090 

Accruals and deferred income                                                                                                       541.207                                    141.451 
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Profit & Loss                                                                                                                                                 

 

All amounts in euro                                                                                                                                   2021                                           2020 

Operating income                                                                                                                       149.304.783                           114.654.592 

Turnover                                                                                                                                               148.120.518                            114.649.598 

Other operating income                                                                                                               1.182.987                                        4.994 

Non-recurring operating income                                                                                                       1.278                                                0 

Operating charges                                                                                                                      144.631.418                            111.592.763 

Cost of goods sold                                                                                                                     140.890.107                             108.692.552 

Services and other goods                                                                                                             2.566.505                                 1.929.315 

Remuneration, social security costs and pensions                                                                   1.171.400                                    965.550 

Other operating charges                                                                                                                      3.406                                         5.345 

EBITDA                                                                                                                                                   4.673.365                                 3.061.830 

EBITDA %                                                                                                                                                     3,13%                                        2,67% 

Depreciation, amortization and provisions                                                                                    24.768                                     -75.188 

EBIT                                                                                                                                                         4.648.597                                 3.137.017 

EBIT%                                                                                                                                                            3,11%                                        2,74% 

Financial income                                                                                                                                277.395                                    636.439 

Financial costs                                                                                                                                 1.444.985                                 2.468.073 

Profit before taxes                                                                                                                     3.481.007                                 1.304.384 

Profit before taxes %                                                                                                                              2,33%                                        1,14% 

Taxes                                                                                                                                                     839.295                                    408.938 

Net profit                                                                                                                                              2.641.712                                     895.446 

Net profit %                                                                                                                                                1,77%                                        0,78% 

Transfer to untaxed reserves                                                                                                            526.250                                                0 

Dividends                                                                                                                                         1.100.000                                    450.000 

Profit/(losses) to be carried forward                                                                                            1.015.461                                    445.446 

 

Other Financial ratio's                                                                                                                                                                                    

Adjusted net equity                                                                                                                       6.000.743                                 4.349.794 

Adjusted solvability %                                                                                                                        21,42%                                     17,50% 
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Sneak peek at our growth in 2022 

”For sure,  
exciting times 
are ahead!”
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Despite the challenges we faced in 2021, we achieved a 

record profit in 2021 and continued investing in people and 

processes. In the first quarter of 2022, the European market 

expected to recover after COVID-19 as slightly all measures 

were lifted. However, the current situation In Ukraine and 

Russia caused again a disruption in the supply chain on the 

global market and pushed steel prices to a new high.  

 

Furthermore, new lockdowns due to a zero outbreak policy 

of COVID-19 in several provinces in China threatened steel 

production and supply. As a result the delivered volume  

in the first quarter of 2022 was almost 33% less than the 

delivered volume in the comparison period last year. Total 

sales on the other hand increased with 9% to 34 million euro 

just because of high steel prices. Continuous emphasis on a 

minimum trade margin resulted in a total net profit after  

taxes of 627 thousand euro.  

 

Towards the second quarter of 2022, we expect a slight 

decrease of steel prices. Considering the continuing situation 

in Ukraine and Russia, as well as the lockdowns in China, we 

expect the upcoming period to be evenly challenging. 

However, this does not prevent us to seize new opportunities 

regarding sales in new markets and to make alliances with 

new partners in the near future.  

 

Branding ourselves in various new markets will be our top 

priority. As everyone knows this goes way further than a 

pretty logo on a company’s brochure, a nice to have 

Instagram account, etc. 

We want to show the world where FerroMac stands  

for, in its own purity! We want to create the FerroMac  

brand globally, together with the help and efforts of our  

high skilled team and (inter) national business partners and 

friends. 
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