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FOR IMMEDIATE RELEASE                                                          Herzogenaurach, November 5, 2015 

 
Nine Months 2015 Results: 

 

adidas Group records stellar financial performance in Q3 2015  

and raises full year guidance 

 
Major developments in Q3 20151 

• Group sales momentum accelerates, with currency-neutral revenues up 13%  

• Double-digit growth for adidas in Western Europe, North America, Greater 

China, Latin America and MEAA 

• Currency-neutral revenues at Reebok and TaylorMade-adidas Golf up 3% and 

6%, respectively 

• Gross margin increases 1.0pp to 48.4%  

• Operating margin up 0.7pp to 10.6% 

• Net income from continuing operations grows 20% to € 337 million 

 

Major developments in the first nine months of 20151 

• Group sales increase 9% on a currency-neutral basis 

• Strong growth at adidas and Reebok with currency-neutral sales up 11% and 

6%, respectively 

• Operating margin excluding goodwill impairment increases 0.2pp to 8.6% 

• Net income from continuing operations excluding goodwill impairment 

increases 17% to € 737 million 

 

adidas Group currency-neutral sales increase 13% in the third quarter of 2015 

In the third quarter of 2015, the adidas Group delivered a stellar financial performance. 

Group revenues grew 13% on a currency-neutral basis, driven by an accelerated 

momentum at adidas as well as robust growth at both Reebok and TaylorMade-adidas 

Golf. Currency-neutral adidas revenues grew 14%, driven by double-digit sales 

increases in Western Europe, North America, Greater China, Latin America and MEAA. 

Currency-neutral Reebok sales were up 3% versus the prior year, with revenues more 

than doubling in Greater China and growing at double-digit rates in Latin America, 

Japan as well as MEAA. Revenues at TaylorMade-adidas Golf increased 6% currency-

                                                           
1 Due to the completion of the divestiture of the Rockport business segment on July 31, 2015, income and 

expenses of the Rockport business segment are reported as discontinued operations at the end of 

September 2015. For the sake of clarity, all figures related to the 2014 and 2015 financial years in this 

report refer to the Group’s continuing operations unless otherwise stated. However, restatement of the 

2014 balance sheet items is not permitted under IFRS. 
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neutral, mainly due to double-digit growth in North America. In euro terms, Group 

revenues grew 18% to € 4.758 billion in the third quarter of 2015 from € 4.044 billion in 

2014. 

 

“Our relentless focus on the consumer is clearly paying off: The great momentum that 

adidas and Reebok are enjoying across the globe proves that our products and 

marketing are resonating extremely well with the target audience, both in the lifestyle 

and the performance arena,” commented Herbert Hainer, adidas Group CEO. “The third 

quarter shows that, in combination with our excellence in execution, this is the game 

plan to drive brand desirability and generate strong top- and bottom-line growth.”  

 

Double-digit growth in market segments Western Europe, Greater China, Latin 

America and MEAA 

From a segmental perspective, combined currency-neutral sales of the adidas and 

Reebok brands in the third quarter of 2015 grew particularly strongly in Western 

Europe, Greater China, Latin America and MEAA, with revenues up at double-digit rates 

each. Currency-neutral sales in Western Europe increased 18% in the third quarter, 

due to strong double-digit sales growth at adidas and a mid-single-digit increase at 

Reebok. Currency-neutral sales in North America in the third quarter increased 6%. 

Double-digit sales increases at adidas were partly offset by sales declines at Reebok. 

Greater China sales in the third quarter increased 15% currency-neutral, mainly as a 

result of continued double-digit sales growth at adidas. In addition, revenues at Reebok 

more than doubled. Russia/CIS sales in the third quarter decreased 7% currency-

neutral, due to sales declines at both adidas and Reebok. This development was 

impacted by further store closures in the own-retail network. Currency-neutral sales in 

Latin America were up 20% in the third quarter, as a result of significant double-digit 

sales growth at both adidas and Reebok. Japan sales in the third quarter increased 6% 

currency-neutral, due to mid-single-digit sales growth at adidas and double-digit sales 

increases at Reebok. Currency-neutral sales in MEAA increased 14% in the third 

quarter, due to double-digit sales growth at both adidas and Reebok. 

 

Currency-neutral sales for Other Businesses grew 10% in the third quarter with sales 

increases at TaylorMade-adidas Golf, Reebok-CCM Hockey as well as Other centrally 

managed businesses.  
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Third quarter operating margin increases 0.7 percentage points 

The Group’s gross profit increased 20% to € 2.304 billion (2014: € 1.918 billion) in the 

third quarter. The Group’s gross margin increased 1.0pp to 48.4% from 47.4% in the 

prior year, driven by the positive effects from a more favourable pricing and channel 

mix, partly offset by higher input costs, negative currency effects as well as a less 

favourable product mix. Other operating expenses increased 18% to € 1.845 billion 

(2014: € 1.565 billion), reflecting an increase in sales and marketing investments as 

well as higher operating overhead costs. As a percentage of sales, other operating 

expenses increased 0.1pp to 38.8% (2014: 38.7%). Operating profit increased 26% to 

€ 505 million in the third quarter of 2015 compared to € 399 million in the prior year, 

representing an operating margin of 10.6%, up 0.7 percentage points from the prior 

year level (2014: 9.9%). This development was driven by the increase in gross margin, 

which more than offset higher operating expenses as a percentage of sales. Net income 

from continuing operations grew 20% to € 337 million (2014: € 280 million). Net income 

attributable to shareholders, which in addition to net income from continuing operations 

includes the losses from discontinued operations, increased 10% to € 311 million from 

€ 282 million in 2014. 

 

adidas Group currency-neutral sales increase 9% in the first nine months of 2015 

In the first nine months of 2015, Group revenues increased 9% on a currency-neutral 

basis, due to double-digit growth at adidas and mid-single-digit increases at Reebok. 

Currency translation effects had a positive impact on sales in euro terms. Group 

revenues grew 17% to € 12.748 billion in the first nine months of 2015 from 

€ 10.924 billion in 2014. Currency-neutral adidas revenues grew 11%, driven by double-

digit sales increases in Western Europe, Greater China, Latin America and MEAA. 

Currency-neutral Reebok sales were up 6% versus the prior year, reflecting double-

digit growth in all regions except North America and Russia/CIS. Revenues at 

TaylorMade-adidas Golf decreased 13% currency-neutral, mainly due to sales declines 

in North America and Western Europe. 

 

Currency-neutral sales grow in nearly all market segments 

From a segmental perspective, combined currency-neutral sales of the adidas and 

Reebok brands grew in all market segments except Russia/CIS in the first nine months 

of 2015. Revenues in Western Europe increased 14% on a currency-neutral basis, 

driven by double-digit sales growth in the UK, Italy, France and Spain. Currency-neutral 

sales in North America increased 4%. Revenues in Greater China grew 18% on a 

currency-neutral basis, while currency-neutral sales in Russia/CIS declined 9%. In 
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Latin America, revenues grew 12% on a currency-neutral basis, driven by double-digit 

growth in Argentina, Mexico, Chile, Peru and Colombia. In Japan, sales increased 2% on 

a currency-neutral basis. Revenues in MEAA grew 13% on a currency-neutral basis, 

driven by double-digit growth in South Korea, the United Arab Emirates, Turkey and 

Australia.  

 

Revenues in Other Businesses were down 3% on a currency-neutral basis. Double-digit 

sales increases at Reebok-CCM Hockey and in Other centrally managed businesses 

were more than offset by sales declines at TaylorMade-adidas Golf.  

 

Group gross margin increases 0.1 percentage points 

In the first nine months of 2015, gross profit for the adidas Group increased 17% to 

€ 6.202 billion versus € 5.303 billion in the prior year. Gross margin of the adidas Group 

increased 0.1 percentage points to 48.6% (2014: 48.5%), driven by a more favourable 

pricing and channel mix at adidas and Reebok, which more than offset higher input 

costs, negative currency effects as well as lower product margins at TaylorMade-adidas 

Golf. 

Goodwill impairment in an amount of € 18 million 

As a result of the change in the composition of the Group’s operating segments and 

associated cash-generating units, respectively, the Group determined in the first 

quarter of 2015 that goodwill impairment was required. As a result, goodwill 

impairment losses for the first nine months ending September 30, 2015 amounted to 

€ 18 million. This charge was related to the Latin America (€ 15 million) and Russia/CIS 

(€ 3 million) operating segments. Goodwill for these groups of cash-generating units is 

now completely impaired. The impairment losses were non-cash in nature and do not 

affect the adidas Group’s liquidity. 

 

Operating margin excluding goodwill impairment increases 0.2 percentage points to 

8.6% 

In the first nine months of 2015, other operating expenses increased 15% to 

€ 5.265 billion (2014: € 4.561 billion), reflecting an increase in sales and marketing 

investments as well as higher sales expenditure. As a percentage of sales, other 

operating expenses decreased 0.4 percentage points to 41.3% (2014: 41.8%). Sales and 

marketing investments amounted to € 1.704 billion, which represents an increase of 

19% versus the prior year level (2014: € 1.435 billion). Group operating profit increased 

17% to € 1.083 billion in the first nine months of 2015 versus € 923 million in 2014. The 
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operating margin of the adidas Group remained stable at 8.5% (2014: 8.5%). Excluding 

the goodwill impairment losses, operating profit grew 19% to € 1.101 billion from 

€ 923 million in the first nine months of 2014, representing an operating margin of 

8.6%, up 0.2 percentage points from the prior year level (2014: 8.5%). This development 

was due to an increase in gross margin as well as lower other operating expenses as a 

percentage of sales. 

 

Net income from continuing operations excluding goodwill impairment increases 17% 

The Group’s tax rate increased 3.6 percentage points to 32.4% in the first nine months 

of 2015 (2014: 28.8%). Excluding the goodwill impairment losses, the effective tax rate 

grew 3.1 percentage points to 31.9% from 28.8% in 2014, mainly due to the non-

recognition of deferred tax assets. The Group’s net income from continuing operations 

increased 14% to € 719 million in the first nine months of 2015 from € 632 million in 

2014. Basic and diluted EPS from continuing operations increased 18% to € 3.54 in the 

first nine months of 2015 (2014: € 3.00). Excluding the goodwill impairment losses, net 

income from continuing operations was up 17% to € 737 million (2014: € 632 million). 

Basic and diluted EPS from continuing operations excluding goodwill impairment 

increased 21% to € 3.62 from € 3.00 in 2014. The weighted average number of shares 

used in the calculation was 201,987,657 (2014: 209,216,186). 

 

Losses from discontinued operations total € 36 million 

In the first nine months of 2015, the Group incurred losses from discontinued 

operations of € 36 million, net of tax, related to the Rockport operating segment (2014: 

gains of € 3 million). Losses from discontinued operations were due to a loss from the 

sale of discontinued operations in the amount of € 27 million as well as a loss from 

Rockport’s operating activities of € 9 million. 

 

Net income attributable to shareholders excluding goodwill impairment 

increases 10% 

The Group’s net income attributable to shareholders, which in addition to net income 

from continuing operations includes the losses from discontinued operations, grew 8% 

to € 678 million in the first nine months of 2015 from € 630 million in 2014. Excluding 

the goodwill impairment losses, net income attributable to shareholders was up 10% to 

€ 696 million (2014: € 630 million). 
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Group inventories from continuing operations increased 10% currency neutral 

Group inventories increased 2% to € 2.698 billion at the end of September 2015 versus 

€ 2.647 billion in 2014. On a currency-neutral basis, inventories grew 6%. Inventories 

from continuing operations increased 6% (+10% currency-neutral), reflecting the 

Group’s growth expectations. The Group’s accounts receivable increased 8% to 

€ 2.502 billion at the end of September 2015 (2014: € 2.322 billion). On a currency-

neutral basis, receivables increased 7%. Receivables from continuing operations rose 

10% (+9% currency-neutral), reflecting the sales increase in the third quarter of 2015. 

 

Net borrowings increase to € 903 million 

Net borrowings at September 30, 2015 amounted to € 903 million, compared to net 

borrowings of € 543 million in 2014, representing an increase of € 359 million. This 

development is mainly a result of the utilisation of cash for the share buyback 

programme in an amount of € 601 million. The Group’s ratio of net borrowings over 

EBITDA amounted to 0.6 at the end of September 2015 (2014: 0.5). 

 

Supervisory Board extends the contract of Roland Auschel 

At its meeting yesterday, the adidas AG Supervisory Board extended the mandate of 

Executive Board member Roland Auschel, responsible for Global Sales, by another 

three years beyond 2016 until 2019. Roland Auschel, a German citizen, has been a 

member of adidas AG’s Executive Board since October 2013. 

 

adidas Group raises top- and bottom-line guidance for the full year 2015  

Due to the strong momentum at both adidas and Reebok, the adidas Group now expects 

currency-neutral sales to increase at a high-single-digit rate (previously: mid-single-

digit rate) in 2015. Group sales development will be driven by double-digit increases in 

Western Europe, Greater China and MEAA. Additionally, higher sales expectations in 

Latin America and North America are expected to further support the Group’s revenue 

growth. While in Latin America currency-neutral sales are now projected to increase at 

a high-single-digit rate (previously: mid-single-digit rate), currency-neutral sales in 

North America are now expected to grow at a mid-single-digit rate (previously: low- to 

mid-single-digit rate). Sales at Reebok-CCM Hockey are now projected to grow at a 

high-single-digit rate (previously: mid-single-digit rate) on a currency-neutral basis. 

This, as well as the further expansion and improvement of controlled space initiatives, 

will more than offset the non-recurrence of sales related to the 2014 FIFA World Cup™ 

as well as the expected sales decline at TaylorMade-adidas Golf. 
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The adidas Group gross margin is forecasted to increase to a level between 48.0% and 

48.5% (previously: between 47.5% and 48.5%) compared to the prior year level of 47.6%. 

The more favourable pricing and product mix at both adidas and Reebok together with a 

better channel mix as a result of the further expansion and improvement of controlled 

space initiatives are expected to positively influence the Group’s gross margin 

development. However, adverse currency movements in emerging markets, in 

particular in Russia/CIS, higher input costs as well as lower product margins at 

TaylorMade-adidas Golf are projected to negatively impact the Group’s gross margin 

development. 

 

Given the strong financial performance during the first nine months of the year, the 

Group decided to further increase the planned marketing and point-of-sale 

investments in the fourth quarter to leverage the current momentum and drive long-

term brand desirability. In addition, TaylorMade-adidas Golf will continue to work on 

the redesign of the organisation through the streamlining of its global business and 

processes. As part of this, TaylorMade-adidas Golf will reduce its global workforce by 

14% by the end of the year. While this will negatively impact the Group’s profitability by 

a low-double-digit million euro amount in the fourth quarter, the result will be a more 

nimble organisation which will have a positive impact on the Group’s profitability from 

2016 onwards. As a result, the Group’s other operating expenses as a percentage of 

sales are now expected to increase moderately in 2015 compared to the prior year 

level of 42.7% (previously: around the prior year level). The Group’s operating margin 

excluding goodwill impairment is forecasted to be at a level between 6.5% and 7.0% 

(2014 excluding goodwill impairment losses: 6.6%). The Group’s tax rate is expected to 

be at a level of around 32.0% (previously: at a level of around 30.0%) and thus above 

the prior year level of 29.7%.  

 

Despite the increased marketing investments and the one-time restructuring costs at 

TaylorMade-adidas Golf, the Group is raising its bottom-line expectations for the full 

year 2015. Net income from continuing operations excluding goodwill impairment is 

now projected to increase at a rate of around 10% (previously: to increase at a rate of 

between 7% and 10%) compared to net income from continuing operations excluding 

goodwill impairment losses of € 642 million in 2014. 

 

Herbert Hainer stated: “Thanks to our outstanding performance during the first nine 

months we are reaching the 2015 goal line much faster than we had anticipated. Like 

true champions we will not rest on our laurels, but will continue to build on our current 
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strength to prepare ourselves for the next stage. The investments into our brands and a 

leaner golf organisation will directly fuel next year’s top- and bottom-line performance 

and set us up for sustainable profitability improvements from 2016 onwards.” 

 

 

*** 

 

 

Contacts: 

 

Media Relations   Investor Relations 

Jan Runau    Sebastian Steffen 

Chief Corporate Communication Officer    Vice President Investor Relations  

Tel.: +49 (0) 9132 84-3830    Tel.: +49 (0) 9132 84-4401 

 

Katja Schreiber    Christian Stoehr 

Senior Director Corporate Communication   Director Investor Relations  

Tel.: +49 (0) 9132 84-3810    Tel.: +49 (0) 9132 84-4989 

 

Please visit our corporate website: www.adidas-Group.com 

http://www.adidas-group.com/


 
  
 

9 

 

 

  

adidas AG Consolidated Income Statement (IFRS)

€ in millions Third quarter 2015 Third quarter 2014  Change 

Net sales 4,758 4,044 17.7 %

Cost of sales 2,454 2,126 15.4 %

Gross profit 2,304 1,918 20.1 %

(% of net sales) 48.4% 47.4% 1.0 pp

Royalty and commission income 32 27 17.3 %

Other operating income 14 19 (26.5%)

Other operating expenses 1,845 1,565 17.9 %

(% of net sales) 38.8% 38.7% 0.1 pp

Operating profit 505 399 26.5 %

(% of net sales) 10.6% 9.9% 0.7 pp

Financial income 8 5 81.1 %

Financial expenses 18 12 53.8 %

Income before taxes 495 392 26.3 %

(% of net sales) 10.4% 9.7% 0.7 pp

Income taxes 158 112 40.8 %

(% of income before taxes) 31.9% 28.6% 3.3 pp

Net income from continuing operations 337 280 20.5 %

    (% of net sales) 7.1% 6.9% 0.2 pp

(Losses)/Gains from discontinued operations, net of tax (23) 4 n.a.

Net income 314 284 10.4 %

(% of net sales) 6.6% 7.0% (0.4pp)

Net income attributable to shareholders 311 282 10.4 %

(% of net sales) 6.5% 7.0% (0.4pp)

Net income attributable to non-controlling interests 3 2 11.2 %

Basic earnings per share from continuing operations (in €) 1.67 1.33 26.0 %

Diluted earnings per share from continuing operations (in €) 1.67 1.33 26.0 %

Basic earnings per share from continuing and discontinued operations 

(in €)
1.55 1.35 15.4 %

Diluted earnings per share from continuing and discontinued operations 

(in €)
1.55 1.35 15.4 %

Net Sales

€ in millions Third quarter 2015 Third quarter 2014  Change  Change 

(currency-

neutral)

Western Europe 1,404 1,169 20.1 % 18.0 %

North America 776 619 25.5 % 6.5 %

Greater China 691 510 35.4 % 15.1 %

Russia/CIS 195 296 (34.1%) (6.7%)

Latin America 489 426 14.9 % 20.1 %

Japan 186 173 7.4 % 5.8 %

MEAA 674 561 20.0 % 13.5 %

Other Businesses 342 290 18.1 % 10.3 %

adidas 4,007 3,364 19.1 % 14.4 %

Reebok 476 447 6.6 % 3.4 %

TaylorMade-adidas Golf 159 138 15.4 % 6.5 %

Reebok-CCM Hockey 112 95 18.6 % 9.1 %

Rounding differences may arise in percentages and totals.
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adidas AG Consolidated Income Statement (IFRS)

€ in millions Nine months 2015 Nine months 2014  Change Nine months 

2015 excl. 

goodwill 

impairment

Nine months 

2014 excl. 

goodwill 

impairment

 Change 

Net sales 12,748 10,924 16.7 % 12,748 10,924 16.7 %

Cost of sales 6,546 5,621 16.5 % 6,546 5,621 16.5 %

Gross profit 6,202 5,303 16.9 % 6,202 5,303 16.9 %

    (% of net sales) 48.6% 48.5% 0.1 pp 48.6% 48.5% 0.1 pp

Royalty and commission income 90 77 17.0 % 90 77 17.0 %

Other operating income 75 104 (28.4%) 75 104 (28.4%)

Other operating expenses 5,265 4,561 15.4 % 5,265 4,561 15.4 %

    (% of net sales) 41.3% 41.8% (0.4pp) 41.3% 41.8% (0.4pp)

Goodwill impairment losses 18 - n.a. - - -

Operating profit 1,083 923 17.3 % 1,101 923 19.2 %

    (% of net sales) 8.5 % 8.5% 0.0 pp 8.6% 8.5% 0.2 pp

Financial income 32 14 125.0 % 32 14 125.0 %

Financial expenses 51 50 2.2 % 51 50 2.2 %

Income before taxes 1,064 888 19.9 % 1,082 888 21.9 %

    (% of net sales) 8.3 % 8.1% 0.2 pp 8.5% 8.1% 0.4 pp

Income taxes 345 256 34.8 % 345 256 34.8 %

    (% of income before taxes) 32.4 % 28.8% 3.6 pp 31.9% 28.8% 3.1 pp

Net income from continuing operations 719 632 13.8 % 737 632 16.7 %

    (% of net sales) 5.6 % 5.8 % (0.1pp) 5.8% 5.8% (0.0pp)

(Losses)/Gains from discontinued operations, net of tax (36) 3 n.a. (36) 3 n.a.

Net income 683 635 7.6 % 701 635 10.4 %

    (% of net sales) 5.4 % 5.8 % (0.5pp) 5.5 % 5.8% (0.3pp)

Net income attributable to shareholders 678 630 7.6 % 696 630 10.5 %

    (% of net sales) 5.3 % 5.8 % (0.4pp) 5.5 % 5.8% (0.3pp)

Net income attributable to non-controlling interests 5 5 5.6 % 5 5 5.6 %

Basic earnings per share from continuing operations (in €) 3.54 3.00 18.0 % 3.62 3.00 20.9 %

Diluted earnings per share from continuing operations (in €) 3.54 3.00 18.0 % 3.62 3.00 20.9 %

Basic earnings per share from continuing and discontinued operations (in €) 3.36 3.01 11.5 % 3.45 3.01 14.4 %

Diluted earnings per share from continuing and discontinued operations (in €) 3.36 3.01 11.5 % 3.45 3.01 14.4 %

Net Sales

€ in millions Nine months 2015 Nine months 2014  Change  Change 

(currency-

neutral)

Western Europe 3,508 3,017 16.3 % 14.2 %

North America 2,010 1,608 25.0 % 4.2 %

Greater China 1,852 1,304 42.0 % 18.4 %

Russia/CIS 562 835 (32.8%) (8.7%)

Latin America 1,368 1,200 14.0 % 11.8 %

Japan 518 493 5.1 % 1.6 %

MEAA 1,845 1,473 25.2 % 12.7 %

Other Businesses 1,084 992 9.3 % (3.0%)

adidas 10,540 8,904 18.4 % 11.4 %

Reebok 1,295 1,158 11.8 % 6.1 %

TaylorMade-adidas Golf 678 673 0.7 % (12.7%)

Reebok-CCM Hockey 232 188 23.3 % 11.8 %

Rounding differences may arise in percentages and totals.
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adidas AG Consolidated Statement of Financial Position (IFRS)

€ in millions September 30, 2015 September 30, 2014 Change in % December 31, 2014

Cash and cash equivalents 1,060 632 67.9 1,683

Short-term financial assets 5 5 4.2 5

Accounts receivable 2,502 2,322 7.7 1,946

Other current financial assets 424 337 25.6 398

Inventories 2,698 2,647 1.9 2,526

Income tax receivables 84 78 7.2 92

Other current assets 531 465 14.4 425

Assets classified as held for sale 13 11 17.8 272

Total current assets 7,318 6,498 12.6 7,347

Property, plant and equipment 1,561 1,417 10.2 1,454

Goodwill 1,379 1,259 9.6 1,169

Trademarks 1,595 1,555 2.6 1,432

Other intangible assets 179 156 14.5 162

Long-term financial assets 134 128 4.3 129

Other non-current financial assets 102 29 256.3 42

Deferred tax assets 595 601 (0.9) 577

Other non-current assets 125 108 15.7 105

Total non-current assets 5,671 5,253 8.0 5,070

Total assets 12,989 11,750 10.5 12,417

Short-term borrowings 508 593 (14.2) 288

Accounts payable 1,476 1,281 15.3 1,652

Other current financial liabilities 130 91 43.1 91

Income taxes 365 347 5.0 294

Other current provisions 468 436 7.4 470

Current accrued liabilities 1,630 1,252 30.2 1,249

Other current liabilities 347 310 12.0 287

Liabilities classified as held for sale 0 - n.a. 46

Total current liabilities 4,925 4,309 14.3 4,378

Long-term borrowings 1,460 588 148.5 1,584

Other non-current financial liabilities 8 10 (19.8) 9

Pensions and similar obligations 294 205 43.8 284

Deferred tax liabilities 393 420 (6.4) 390

Other non-current provisions 44 17 161.2 38

Non-current accrued liabilities 103 54 89.9 81

Other non-current liabilities 53 35 50.8 35

Total non-current liabilities 2,356 1,329 77.3 2,422

Share capital 200 209 (4.3) 204

Reserves 599 636 (5.9) 581

Retained earnings 4,917 5,274 (6.8) 4,839

Shareholders' equity 5,716 6,119 (6.6) 5,624

Non-controlling interests (8) (7) 8.7 (7)

Total equity 5,708 6,112 (6.6) 5,618

Total liabilities and equity 12,989 11,750 10.5 12,417

Additional balance sheet information

Operating working capital 3,724 3,689 1.0 2,821

Working capital 2,393 2,188 9.4 2,970

Net total borrowings 903 543 66.1 185

Financial leverage 15.8% 8.9% 6.9 pp 3.3%

Rounding differences may arise in percentages and totals.


