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Lisbon, 4 March 2015 
 

Message from the Chairman  

Pedro Soares dos Santos 
 

‘In a year marked by higher than expected levels of food 
deflation in both Portugal and Poland, the Group has 
increased its sales by 851 million euros and posted strong 
cash flow generation.   

Top line growth remained our number one priority and all our 
main businesses have increased like-for-like sales in volume 
and reinforced their respective market positions. 

Despite the strong market share performance of our banners, 
consolidated results were impacted by a combination of 
pressure variables: the very demanding market conditions, 
strong food deflation affecting top line, cost inflation and 
start-up losses. Nevertheless, the cash flow generated by the 
Group in the year grew strongly to 267 million euros and Pre-
Tax ROIC was kept above 20%.    

In Biedronka, we are committed to regain like-for-like sales 
momentum in value throughout 2015 and prepare the 
Company to deliver on its medium term targets. 

In Portugal, Pingo Doce had a very good performance and will 
continue to create opportunities for the consumer to also 
outperform the market in 2015.  

As Ara expands to its second region – the Caribbean Coast – 
we reinforce our confidence that our Colombian operation 
will be a key pillar of the Group’s future growth. 

I consider the 2014’ performance as a robust one although 
our only focus is now on 2015 of which two months are 
already behind us.’ 
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(Million  Euro)      2014  2013 Δ% 

(Euro) 

Δ% 

(w/o F/X) 

Consolidated Sales 12,680.2 11,829.3 +7.2 +7.0 

EBITDA                                        

   EBITDA Mg (%) 

733.2 
5.8 

777.1 
6.6 

-5.6 
 

-6.1 
 

Net Profit JM 

   w/o non-recurrent 

301.7 
306.7 

382.3 
383.7 

-21.1 
-20.1 

-21.8 
-20.8 

EPS (€) 0.48 0.61 -21.1  

Net Debt 

   Gearing (%) 

273.0 
16.7 

345.8 
22.5   

Jerónimo Martins SGPS, S.A. 
2014 Full Year Results 
 

 
 

 

In a tough and challenging year for the retail sector due to unprecedented levels of food deflation, we 
managed to further strengthen the competitiveness of our main businesses: 
  

- Biedronka, Pingo Doce and Recheio grew ahead of their respective markets, reinforcing market shares  
 

- Consolidated sales increased by 7.2% to 12.7 billion euros 
 

- The Group posted 733 million euros in EBITDA  
 

- Cash flow generated by the Group increased 41% to 267 million euros in the year, despite the higher 
investment in the new businesses and the strong food deflation that pressured profitability 

 

- Net profit attributable to Jerónimo Martins was 302 million euros 
 

- Returns remained at a healthy level with Pre-Tax ROIC reaching 21% 
 

In line with the established dividend policy, the Board will propose a gross dividend per share of 0.245 euros.  
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F/X 2014

Contribution to Consolidated EBITDA Growth (million euros)

-6.1% -5.6%

-5-29 -18
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(Million Euro) D D

Net Sales and Services 12,680 11,829 7.2% 3,348 3,130 7.0%

Total Margin 2,692 21.2% 2,541 21.5% 5.9% 712 21.3% 679 21.7% 4.9%

Operating Costs -1,958 -15.4% -1,763 -14.9% 11.1% -526 -15.7% -475 -15.2% 10.8%

EBITDA 733 5.8% 777 6.6% -5.6% 186 5.5% 204 6.5% -8.9%

Depreciation -277 -2.2% -249 -2.1% 11.0% -72 -2.1% -65 -2.1% 11.1%

EBIT 457 3.6% 528 4.5% -13.5% 114 3.4% 139 4.5% -18.2%

Financial Results -34 -0.3% -39 -0.3% -11.6% -8 -0.2% -9 -0.3% -7.9%

Profit in Associated Companies 15 0.1% 19 0.2% -19.4% 1 0.0% 5 0.2% n.a.

Non-Recurrent Items -9 -0.1% -4 0.0% 91.6% -7 -0.2% -4 -0.1% 67.2%

EBT 429 3.4% 503 4.3% -14.8% 99 3.0% 131 4.2% -24.5%

Taxes -104 -0.8% -111 -0.9% -6.4% -30 -0.9% -33 -1.0% -9.0%

Net Profit 325 2.6% 393 3.3% -17.2% 69 2.1% 99 3.1% -29.7%

Non Controlling Interests -23 -0.2% -10 -0.1% n.a. -5 -0.1% 3 0.1% n.a

Net Profit attributable to JM 302 2.4% 382 3.2% -21.1% 65 1.9% 102 3.3% -36.5%

EPS (€) 0.48 0.61 -21.1% 0.10 0.16 -36.5%

2014 2013 Q4 14 Q4 13

11,829
704 53 78 12,658 22 12,680

2013 Biedronka Pingo Doce Recheio Others 2014 exc. F/X F/X 2014

Contribution to Consolidated Sales Growth  (million euros)

+7.0% +7.2%

-6

CONTRIBUTION 
TO SALES 
EVOLUTION  
 
 

NET 
CONSOLIDATED 
PROFIT 
 
 

CONTRIBUTION 
TO EBITDA 
EVOLUTION 
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Performance of the Year 2014 
 

          
 
 
2014 was a demanding year marked by external pressure with high levels of food deflation. This 
impacted sales and profitability, particularly in Poland. 
  
Despite the challenges faced throughout the year, the Group ended 2014 in a stronger competitive 
position.  
 
The focus of all our businesses on the top line resulted in volume growth across the banners and 
market share increases in Biedronka, Pingo Doce and Recheio.  
 
In Poland, Biedronka worked hard to protect LFL sales performance in a very competitive market 
strongly hit by food deflation. Notwithstanding, positive volumes did not fully offset basket deflation.  
 
The strategic review conducted in our major Company throughout 2014 allowed a clear reading of the 
market opportunities for the banner to extract maximum potential from its current store network. As 
we enter 2015 we feel confident that the steps being taken – as announced last November – will result 
in Biedronka progressively regaining LFL sales momentum. 
 
In Portugal, Pingo Doce performed very strongly in a tough environment. The Company significantly 
outperformed the market by being pro-active in creating new opportunities to shop smartly which were 
recognised by consumers as added value.  
 
In what regards the new businesses, Ara had a very positive year as the team gained a deeper 
understanding of the Colombian consumer as well as of the fundamentals of our business in this 
market. Hebe’s team also continued to gain insights and expertise in the beauty sector. 
 
Despite the reinforcement of market positions across our banners, the Group’s results were impacted 
by strong food deflation in very competitive markets, notwithstanding cash flow generation and returns 
were kept at healthy levels. 
 
 
 
 
 
 
 

2013 2014

+7.2%

SALES

12,680
11,829

777 733

2013 2014

-5.6%

EBITDA

382
302

2013 2014

+21.1%

NET RESULTS

-21.1%

DEBT AND GEARING

346

273

22%
17%

2013 2014



 

4 

 

Results 
FY 2014 

-0.8%

0.5%*

-0.9%

-0.4%

LFL Growth 
(2014/2013)

* Ex-petrol LFL: +1.2%

9.5%

2.0%
2.6%

5.3%

Biedronka Pingo
Doce

Recheio JM Cons.

Crescimento LFL 
(1T 12/1T 11)

Sales and Results Analysis 
 

Sales Performance 
 
Consolidated Sales       LFL Sales Performance  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The Group’s net sales increased by 7.2% to 12.7 billion euros. This growth was achieved through the 

continued expansion and LFL sales increase in volume registered in all business areas. 
 

Representing 66.5% of the consolidated sales, Biedronka accounted for 85.7% of the 851 million euros 
increase in the Group's sales between 2013 and 2014. This contribution confirms Biedronka as the main 
growth driver of Jerónimo Martins. 
 

In Poland, food inflation slipped into negative territory in the second quarter of 2014, deteriorating 
rapidly over the subsequent months to reach -0.9% in the year. 
 

The competitive environment remained intense with all the food retail operators developing strong 
promotional actions. 
 

Biedronka sales increased by 9.1% in zloty (+9.5% in euros) to 8.4 billion euros. In total, 211 stores (194 
net additions) were opened and the Company ended 2014 with 2,587 locations. 
 

The Company registered +1% LFL growth in volume. Still, this was not enough to bring positive LFL 
growth in value (-0.8% in the year, impacted by the deflation of 1.8% in the internal basket).  
 

With an increase of 1.1 p.p. in market share comparing to 2013, Biedronka led the gains in the market, 
ending the year with a 16.9%1 share.   
 

In Portugal, food deflation accelerated in the second and third quarters, giving signs of slowdown in the 
fourth quarter. Annual food deflation was 1.3%. 
 

Consumers’ price sensitivity remained high and Pingo Doce continued to invest successfully in its 
promotional strategy, while maintaining the strength of its core strategic pillars: quality and variety of 
perishable products and quality and innovation of its private brands.  
 

                                                
1 Source: GfK Value Shares at Total FMCG Market. 

2013 2014

+9.5%

+1.7%

-0.7%

Consolidated Sales (million euros)

65.1%
66.5%

25.5%

6.8% 6.3%
1.2% 1.7%

12,680
11,829

+7.2%

Others

Biedronka

Pingo Doce

Recheio

26.9%
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As a result, sales grew by 1.7%, with a robust like-for-like performance of +1.2% (excluding fuel), 
despite the strong deflation registered in the basket during the year. Pingo Doce’s market share 
increased by 0.6 p.p. to 18.2%2. 
 

Recheio’s sales in volume grew by 1.5% in a demanding economic environment for the HoReCa and 
Traditional Retail clients. Sales in value decreased by 0.7%, mainly impacted by food deflation in the 
market. 
 

Regarding new businesses, Hebe registered sales of 87 million euros and Ara’s turnover was 66 million 
euros. 

 

 

Results Performance 
 
Consolidated EBITDA    EBITDA Margin  

 
 
 

 

 

 

 

 

 

 

 
EBITDA generated by the Group amounted to 733.0 million euros, 5.6% below the previous year, with 
the respective margin at 5.8% (6.6% in 2013). 
 

The year's performance reflects the impact, in terms of sales value, of the high levels of food deflation 
registered in Poland and Portugal, while inflation at the costs level remained positive, challenging the 
dilution of costs in sales. It also incorporates the increase of start-up losses in Hebe and Ara which 
EBITDA impacted the Group’s margin by 50bps. These new businesses generated a total loss of 58 
million euros, 16 million euros more than the previous year and in line with our expectations.  
 

Biedronka generated an EBITDA of 573.1 million euros (78.2% of the Group's EBITDA), posting a margin 
of 6.8% (100bps below previous year) which reflects the promotional investment as well as the 
imbalance between the deflation registered in the basket and the cost inflation in the Company, namely 
in wages and rents. 
 

In Q4, Biedronka’s EBITDA margin was also impacted by both the opening of two new Distribution 
Centres in December and the strong internal deflation.  
 

2014 was the strongest period of internal deflation in Pingo Doce that operates with price decreases for 

the 3rd consecutive year. Combining cost discipline with a strong increase in volumes sold, the Company 

kept its EBITDA margin stable at 5.8%. The EBITDA generated in the year totalled 187.4 million euros, a 

2.4% growth following sales performance. 
 

                                                
2 Source: Internal estimates based on Turnover in Food Retail Trade published by INE. 

2014 % total 2013 % total

Biedronka 6.8% 78.2% 7.8% 77.2%

Pingo Doce 5.8% 25.6% 5.8% 23.5%

Recheio 5.2% 5.7% 5.8% 6.0%

Others & Cons. Adjustments n.a. -9.4% n.a. -6.8%

JM Consolidated 5.8% 100% 6.6% 100%
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Recheio registered an EBITDA of 42 million euros, with its margin reducing from 5.8% in 2013 to 5.2% in 
2014. The performance reflects the impact of food deflation but also the Company's efforts to protect 
and enlarge its customer base. 
 

The financial expenses decreased 4.5 million euros to 34.3 million euros, reflecting a favourable trend in 
the cost of debt. 
 

Profit in associated companies totalled 15.2 million euros, 3.7 million euros below the previous year 
when the results benefitted from the incorporation of non-recurring gains related to the restructuring 
of the manufacturing activity.     
 

The net results attributable to Jerónimo Martins reached 301.7 million euros, a 21.1% reduction relative 
to the previous year. 

 

 
Balance Sheet and Return on Invested Capital 
 

 

The evolution of the net fixed assets mainly reflected the investment programme in the year. 
 

The Group invested in 2014 a total of 470 million euros, with expansion absorbing most of this capex 
(291 million euros). 
 

Biedronka remained the Group’s first priority in terms of organic growth with 211 new stores opened 
during the year (96 in large urban centres). 
 

Pingo Doce opened five new stores in the year, four of which are managed by third-parties. 
 

In Colombia, Ara implemented its expansion plan and opened 50 new locations, ending 2014 with a 
total of 86 stores in the Coffee Growing Region. Hebe opened 18 stores in the year.  

 

Since the refurbishment of stores is critical to maintain the quality of shopping experience, the Group 
invested a total of 117 million euros in the remodelling programme throughout the year. 
 

Regarding logistics infrastructure – which is key to supply chain efficiency and to guarantee the level of 
service to the stores – the Group invested 61 million euros, more than half of which in Biedronka’s 
three new distribution centres.  
 

(Million Euro) 2014 2013 *

Net Goodwill 640 648

Net Fixed Assets 2,940 2,810

Total Working Capital -1,778 -1,686

Others 111 112

Invested Capital 1,912 1,885

Total Borrowings 714 688

Leasings 1 6

Accrued Interest 4 20

Marketable Sec. & Bank Deposits -446 -368

Net Debt 273 346

Non Controlling  Interests 243 236

Share Capital 629 629

Reserves and Retained Earnings 767 674

Shareholders Funds 1,639 1,539

Gearing 16.7% 22.5%

Pre-Tax ROIC 20.8% 26.6%

* Restated values - see note on page 11.
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The strength of the consolidated balance sheet was reinforced in 2014 and the gearing ended the year 
at 16.7%.  
 

In 2014, the Group’s Pre-Tax ROIC was 20.8%, despite the impact of both deflation in the businesses 
profitability and of the investment in our two new businesses.  

 

 
Cash Flow Generation 
 

 
Free Cash Flow amounted to 267 million euros, 78 million euros higher than the previous year.    
 
 

This strong performance resulted from good cash generation of Biedronka and Pingo Doce that 
compensated the funds absorbed by the new businesses - Hebe and Ara. 

 
 
Dividend Distribution Proposal 
 

Taking into account the year’s results, and in line with the Group’s dividend policy, the Board of 
Directors will propose the distribution of 153,966,383.90 euros at the next General Shareholders’ 
Meeting. 
 

This proposal represents a gross dividend payment of 0.245 euros per share, excluding own shares in 
the portfolio, corresponding to a dividend yield of 2.24% on the average share price in 2014, which was 
10.94 euros. 

 
 
Outlook for 2015 
 

In 2015, we will keep top line growth as our main priority and our main banners will continue to focus 
on growing sales ahead of their respective markets.  
 

We believe that food deflation, particularly in Poland, will remain a challenge for the food retail sector 
at least during the first half of 2015. 
 

In Poland our priority throughout the year will be to implement the sales booster programme to 
Biedronka’s offer and therefore to reinforce its competitive edge. As a result, we expect Biedronka to 
gradually regain its LFL sales momentum. 
 

We will adjust this Company’s cost structure to its new expansion targets and keep a strong focus on 
efficiency and productivity, hence confirming a 2015 floor of 6.5% EBITDA margin for Biedronka. 
 

(Million Euro) 2014 2013

EBITDA 733 777

Interest Payment -32 -36

Other Financial Items 20 14

Income Tax -109 -121

Funds From Operations 612 635

Capex Payment -486 -512

Working Capital Movement 146 68

Others -5 -1

Free Cash Flow 267 190
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Ara will test its business model and commercial approach in a second region and we feel confident that 
the banner will continue to find its way to gain the Colombian consumers’ preference.  

 

The impact of start-up losses in Ara and Hebe at the consolidated EBITDA level is expected to be in the 
range of 60-70 million euros. 
 

In 2015, the Group estimates to increase its capex programme to 500-550 million euros with Biedronka 
absorbing c.60% of the total. 
 
 

 

Disclaimer 
 

Statements in this release that are forward-looking statements are based on current expectations of future events 
and are subject to risks and uncertainties that could cause actual results to differ materially from those expressed 
or implied by such statements. The risks and uncertainties relate to factors that are beyond Jerónimo Martins’ 
ability to control or estimate precisely, such as general economic conditions, credit markets, foreign exchange 
fluctuations and regulatory developments.  
 
Except as required by any applicable law or regulation, Jerónimo Martins assumes no obligation to update the 
information contained in this release or to notify a reader in the event that any matter stated herein changes or 
becomes inaccurate. 
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Appendix 

 

 
 

 

 
 
 
 

 
 

 
 

 

(Million Euro) 2014 2013

Net Sales and Services 12,680 11,829

Cost of Sales -9,989 -9,289

Gross Profit 2,692 2,541

Distribution Costs -2,021 -1,812

Administrative Costs -214 -201

Exceptional Operating Profit/Loss -7 -3

Operating Profit 449 525

Net Financial Costs -34 -39

Gains/Losses in other Investments -1 -2

Profit in Associated Companies 15 19

Profit Before Taxes 429 503

Income Taxes -104 -111

Profit Before Non Controlling Interests 325 393

Non Controlling Interests -23 -10

Net Profit attributable to JM 302 382

Note: ‘Non Recurrent Items’ in the ‘Net Consolidated Profit’ table in page 2 of this report include the values in ‘Exceptional 

Operating Profit/Loss’ and in ‘Gains/Losses in other investments’ shown in the table above. 

(Million Euro)

% total % total Pln Euro % total % total Pln Euro

Biedronka 8,432 66.5% 7,703 65.1% 9.1% 9.5% 2,241 66.9% 2,060 65.8% 9.4% 8.7%

Pingo Doce 3,234 25.5% 3,181 26.9% 1.7% 844 25.2% 828 26.4% 1.9%

Recheio 799 6.3% 805 6.8% -0.7% 196 5.9% 197 6.3% -0.3%

Mkt. Repr. and Rest. Serv. 79 0.6% 78 0.7% 0.9% 23 0.7% 21 0.7% 8.3%

Others & Cons. Adjustments 137 1.1% 63 0.5% n.a 45 1.3% 24 0.8% n.a

Total JM 12,680 100% 11,829 100% 7.2% 3,348 100% 3,130 100% 7.0%

2014 2013 D  % Q4 14 Q4 13 D %

Q1 14 Q2 14 H1 14 Q3 14 9M 14 Q4 14 2014 Q1 14 Q2 14 H1 14 Q3 14 9M 14 Q4 14 2014

Biedronka

  Euro 5.9% 12.3% 9.1% 10.9% 9.7% 8.7% 9.5%

  PLN 6.6% 11.5% 9.1% 9.0% 9.0% 9.4% 9.1% -2.7% 0.3% -1.2% -1.3% -1.2% 0.3% -0.8%

Pingo Doce 2.3% 2.9% 2.6% -0.3% 1.6% 1.9% 1.7% 1.1% 1.9% 1.5% -2.0% 0.3% 1.1% 0.5%

Ex-Fuel 2.7% 3.5% 3.1% 0.1% 2.0% 2.4% 2.1% 2.0% 2.7% 2.4% -1.4% 1.0% 1.8% 1.2%

Recheio -0.1% -0.4% -0.3% -1.9% -0.9% -0.3% -0.7% -0.4%* -0.4% -0.4% -2.3% -1.1% 0.0% -0.9%

* Corrected number - see note on page 11.

Total Sales Growth LFL Sales Growth

Closings

Q1 14 Q2 14 Q3 14 Q4 14 2014

Biedronka 2,393 19 73 57 62 17 2,587

Pingo Doce 376 2 1 2 0 1 380

Recheio 41 0 0 0 0 0 41

Closings/ 

Remodellings

Q1 14 Q2 14 Q3 14 Q4 14 2014

Biedronka 1,500,038 13,212 50,492 39,001 42,210 -4,936 1,649,889

Pingo Doce 457,171 2,400 688 1,750 0 1,146 460,863

Recheio 129,295 0 0 0 0 630 128,665

Number of Stores 2013
Openings

2014

Sales Area (sqm) 2013
Openings

2014

STORE NETWORK 

INCOME 
STATEMENT BY 
FUNCTIONS 

SALES 
BREAKDOWN 

SALES GROWTH 
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(Million Euro) 2014 2013

Net Interest -30 -31

Exchange Differences -1 -1

Others -3 -7

Financial Results -34 -39

(Million Euro) 2014 2013

Biedronka 361 77% 402 74%

Distribution Portugal 65 14% 90 17%

Others 45 10% 48 9%

Total CAPEX 470 100% 540 100%

(Million Euro) 2014 2013

Inventories 578 575

    in days of sales 17 18

Customers 49 50

    in days of sales 1 2

Suppliers -2,134 -2,035

    in days of sales -61 -63

Trade Working Capital -1,507 -1,410

    in days of sales -43 -44

Others -271 -276

Total Working Capital -1,778 -1,686

    in days of sales -51 -52

(Million Euro) 2014 2013

Long Term Debt 374 368

as % of Total Borrowings 52.4% 53.5%

Average Maturity (years) 2 2.2

  Bond Loans 0 225

  Other Debt 374 143

Short Term Debt 340 320

as % of Total Borrowings 47.6% 46.5%

Total Borrowings 714 688

Average Maturity (years) 1.5 1.3

Leasings 1 6

Accrued Interest & Hedging 4 20

Marketable Securities & Bank Deposits -446 -368

Net Debt 273 346

% Debt in Euros (Total Borrowings + Leasings) 31.6% 65.7%

% Debt in Zlotys (Total Borrowings + Leasings) 57.3% 28.0%

% Debt in Pesos (Total Borrowings + Leasings) 11.1% 6.4%

WORKING 
CAPITAL 
 

FINANCIAL COSTS 
BREAKDOWN 

DEBT 
BREAKDOWN 
 

CAPEX 
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1. Recheio LFL Adjustment 
 

A Recheio store that was remodelled between January and May 2014, with a negative impact on 

sales, was incorrectly included in the Q1 LFL calculation. The Q1 2014 LFL of -0.4% in this report is 

the corrected number. 

 

2. Change of accounting policies 

 

Previous accounting policy for Land (classified as Tangible Assets) 
 

In 2000 when the Group adopted IFRS it was decided to adopt the revaluation model for assets 

classified as land.  
 

After initial recognition at acquisition cost, land has been measured at revaluated amounts based 

on valuations carried out by external independent agents, with an appropriate frequency to 

ensure that the accounting value was close to its market value.  

 

Reasons for change 
 

The real estate portfolio of the Group (classified as Tangible Assets) has a diversified profile and 

the value of properties is influenced by many characteristics: properties located in city centre or in 

the periphery; greenfield properties, shopping malls, or inside buildings; and small, medium or 

large properties. There is much reduced activity in the markets for our types of real estate and the 

robustness and accuracy of the revaluations is increasing challenged. 
 

Considering the lack of a liquid market for these types of assets we believe that users do not get 

any meaningful or useful information from the resulting revaluations. 
 

The real estate owned by the Group (classified as Tangible Assets) is acquired as an investment to 

generate cash flows in the medium to long term. We believe that its market fair value should not 

influence the Group’s performance. The volatility that it brings to the Group’s Equity does not 

reflect the management actions or the sustainable cash generation from the retail operations and 

does not provide the users of the financial statements with any material or relevant information. 

 

New accounting policy for Land (classified as Tangible Assets) 
 

Based on the above the change of the accounting policy will eliminate the volatility in the equity 

from changes to market values that are not strictly related to the cash generation of the Group´s 

retail operations and addresses the misalignment with our peers which, accordingly to the 

available information, use the historical cost for Land.  
 

The Group has decided to adopt the historical cost for Land in the financial statements prepared 

as at December 31, 2014. Accordingly Land shall be accounted for at cost less any accumulated 

impairment losses. Where an indication of impairment exists, the recoverable amount is 

estimated and any impairment loss is charged to the Income Statement as it arises. 

 

 

 

 

 

 

NOTES 
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If the Group had not changed this accounting policy, the Balance Sheet for the year end 2014 

would be as follow:  

 

 
 

 

Considering this new accounting policy, the Balance Sheet for March, June and September 2014 

would be as follow:  

 

 
 

 

 

3. Definitions 
 

 

Like For Like (LFL): sales made by stores that operated under the same conditions in the two 

periods. Excludes stores opened or closed in one of the two periods. Sales of stores that 

underwent profound remodelling are excluded for the remodelling period (store closure). 
 

Gearing: Net Debt / Shareholder Funds 
 

 
 

(Million Euro) 2014

Net Goodwill 640

Net Fixed Assets 3,084

Total Working Capital -1,778

Others 89

Invested Capital 2,034

Total Borrowings 714

Leasings 1

Accrued Interest 4

Marketable Sec. & Bank Deposits -446

Net Debt 273

Non Controlling  Interests 276

Share Capital 629

Reserves and Retained Earnings 856

Shareholders Funds 1,761

Gearing 15.5%

(Million Euro) 9M 14 H1 14 Q1 14

Net Goodwill 647 648 647

Net Fixed Assets 2,895 2,846 2,845

Total Working Capital -1,630 -1,519 -1,548

Others 119 114 129

Invested Capital 2,031 2,091 2,072

Total Borrowings 742 904 811

Leasings 2 3 4

Accrued Interest 10 8 24

Marketable Sec. & Bank Deposits -305 -308 -367

Net Debt 449 607 471

Non Controlling  Interests 240 230 238

Share Capital 629 629 629

Reserves and Retained Earnings 713 625 734

Shareholders Funds 1,582 1,484 1,601

Gearing 28.4% 40.9% 29.4%


