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Key financial data 
The Board of Directors, held on 30 July 2015, approved GBL’s IFRS consolidated financial 
statements for the first half of 2015. These financial statements, produced in accordance 
with IAS 34 – Interim Financial Reporting, underwent a limited audit by the Auditor Deloitte.

Message from the Managing Directors 
The first half of the year was marked by the solid stock market performance, which was 
reflected in the growth of GBL’s adjusted net assets; the last few days of the period were 
however disrupted following uncertainties relating to Greece, which dampened investors’ 
enthusiasm. Net result increased significantly notably as a result of the partial reversal of 
impairment previously booked with regards to Lafarge. Cash earnings were up, 
supported by increasing dividends, notably driven by Lafarge.  

GBL is pleased with the success of the merger between Holcim and Lafarge which 
occurred in July: that major industrial operation has a significant potential of value 
creation and is truly transforming. GBL has demonstrated its role as an active long-term 
shareholder, supporting the merger from its inception. Prior to the reopening of the offer, 
GBL holds 9.84% of the merged entity, which is listed in both Zurich and Paris.

GBL has further implemented its strategy of portfolio rotation through the marginal exit 
from some historic high-yield assets and the completion of new investments in the 
Incubator portfolio and via Sienna Capital, for a total amount of EUR 689 million. In March 
2015, GBL announced that it had acquired a 7.4% stake in Ontex. Since then, GBL has 
built up a position in the shareholding of adidas, a global group specialised in the design 
and distribution of sports equipment, of which it now owns 3%. In respect to Sienna 
Capital, it enlarged its portfolio by investing in PrimeStone in February 2015. Full-year 
cash earnings forecast enables GBL to maintain its dividend policy despite the continued 
implementation of its portfolio rotation strategy. 

Lastly, the full-year net result will reflect the final impact of the deconsolidation of Lafarge, 
as well as the realized capital gains on the disposal of Total shares, carried out through 
forward sales contracts, which will be booked in the second half of the year.

Increase  
in consolidated  

net result to  

EUR 720 
million  

notably as a result  
of the accounting  

impact related to the 
LafargeHolcim merger

Cash earnings  
growing  

by 6.3% to 

EUR 339 
million

Growth of  
the adjusted  

net assets 

by 4.3%
over the first half of 2015 to 

EUR 15.9 
billion

(EUR 98.63 per share)  

In EUR million
(group’s share)

At the end of
 June 2015

At the end of
 June 2014

At the end of 
March 2015

At the end of
December 2014

Net income (1) 720 502 146 875

Cash earnings 339 319 95 453

Adjusted net assets 15,915 16,186 16,709 15,261

Market capitalisation 11,650 12,245 12,449 11,416

Discount 26.8% 24.3% 25.5% 25.2%

Net debt 777 469 420 233

Loan to value (2) 4.8% 2.9% 2.5% 1.5%

Gérard Lamarche
Managing Director

Ian Gallienne
Managing Director
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Outlook for 2015 
In view of the half-year results and the dividend flows expected in 
the second half of the year, along with its balance sheet position, 
GBL expects to pay a dividend for 2015 at least equivalent to the 
one approved for the 2014 financial year. This forecast is based on 
the further implementation of the current strategy and the absence 
of material adverse events. 

The payment of interim or balance of the dividends for Total, Pernod 
Ricard, ENGIE and Umicore will take place in the second half-year.

Generally speaking, the consolidated net result will also factor in the 
change in the net contributions from operating companies 

(associates and consolidated, i.e. Imerys and Sienna Capital), 
which are themselves tied to the economic environment, as well as 
adjustments of the fair value of financial instruments and any 
impairment losses/reversals applied to the portfolio or gains from 
potential disposals. 

Furthermore these forecasts will also reflect the final impact of the 
deconsolidation of Lafarge. The impact of this deconsolidation, 
accounted for in the third quarter of 2015, will lead to the 
recognition of a net gain of EUR 89 million. Finally GBL will book the 
realized capital gains on the forward sales of Total shares for 
EUR 240 million in the fourth quarter of 2015.

Key figures

Financial position 
Net debt increased from EUR 233 million (31 December 2014) to 
EUR 777 million (30 June 2015) as a consequence of investments 
(primarily adidas, Ontex and Sienna Capital) for EUR 689 million and 
the dividend payment (EUR 450 million), these cash outflows being 
partly balanced by cash earnings and divestments/early conversions. 

Relative to the portfolio’s value of EUR 16.3 billion (excluding treasury 
shares), net debt was 4.8% at 30 June 2015.

The weighted average maturity of the gross debt was 2.1 years at the 
end of June 2015 (2.6 years at the end of 2014).

Confirmed credit lines of EUR 1,750 million (currently undrawn for 
an amount of EUR 1,550 million) were extended until 2020.

This does not include the company’s commitments in respect of the 
Financial Pillar (Sienna Capital), which amounted to EUR 402 million 
at the end of June 2015 (EUR 520 million at 31 December 2014).

Finally, at 30 June 2015, the 6,081,079 treasury shares (1) 
represented 3.8% of the issued capital (also 3.8% at the end of 2014).

In EUR million 30 June 2015 31 December 2014

Retail bonds 350 350

Drawn down bank credit lines 200 200

Suez Environnement exchangeable bonds 4 59

ENGIE exchangeable bonds 1,000 1,000

GBL convertible bonds 450 450

Gross debt 2,004 2,059

Gross cash (excluding treasury shares) 1,227 1,826

Net debt 777 233

(1) Including 5 million treasury shares covering GBL convertible bonds
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Highlights
During the first half of 2015, GBL carried on with its diversification policy by adding to the 
Incubator assets as well as Sienna Capital. Its role of active shareholder largely contributed 
to the successful merger between Lafarge and Holcim. Through acquisitions, disposals or 
conversions, the completed transactions since the beginning of the year amounted to more 
than EUR 1 billion, or 6% of the adjusted net assets.

SALE OF  
JORIS IDE

At 26/01/15

AQUISITION OF 
GOLDEN GOOSE

At 19/05/15

INVESTMENT

At 09/02/15

ACQUISITION  
OF S&B

At 26/02/15

DISPOSAL

At 30/06/15

CONVERSION OF 
EXCHANGEABLE 

BONDS

At 30/06/15

MERGER

At 10/07/15

INVESTMENT

At 13/03/15

STRENGTHENING

At 30/06/15

INVESTMENT

At 24/07/15

INVESTMENT

At 30/06/15
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Incubator  
Investments

	

At 13/03/15

EUR 130 million investment in Ontex

• �Second investment in the Incubator
• �Stake of 7.4% (EUR 130 million) 

At 30/06/15

Strengthening of the stake in Umicore

• �Strengthening of the position in Umicore, 
13.1% of the capital at 30 June 2015 
(12.4% at end December 2014), for a value 
of EUR 626 million

Financial Pillar - 
Sienna Capital

Purchase of the majority of Golden Goose 
by Ergon Capital Partners III

• �Italian designer of contemporary footwear, 
clothing and accessories

• Turnover of EUR 48 million in 2014

At 19/05/15

At 09/02/15

EUR 150 million investment in PrimeStone

• ���New fund whose strategy is to take 
medium- to long-term positions in 
medium-sized listed European companies

At 26/01/15

Sale by Ergon Capital Partners II of its 
majority stake in Joris Ide 

• ���Consolidated net result of EUR 14 million  
(GBL share) at 30 June 2015

Strategic 
Investments

Disposal of shares

• ��Disposal of 1.8 million shares for 
EUR 84 million (consolidated capital  
gain of EUR 42 million)

• ��Forward sales related to 10.3 million shares

At 30/06/15

At 26/02/15

Acquisition by Imerys of the Greek group 
S&B finalised on 26 February 2015

• �Acquisition price of EUR 624 million for 
all the shares, of which a performance-linked 
earn-out (EUR 21 million) 

• �Entry of the Kyriacopoulos family, the 
founding shareholder of S&B, in the capital 
of Imerys, with a 4.7% stake 

• �Slight dilution of GBL’s stake, to 53.2% 
(56.5% at 31 December 2014)

Successful merger between Lafarge and 
Holcim; emergence of an undisputed leader  
• ��96.4% participation rate in the exchange offer 

after reopening
• ��New world leader, employing 115,000 people 

in 90 countries and generating EUR 27 billion 
in sales

• ��Stake of 9.4% in the new group after 
reopening

At 10/07/15

Early conversion of exchangeable bonds 
into Suez Environnement shares  

• ��Delivery of 4.8 million Suez Environnement 
shares for a nominal value of 
EUR 55 million

• ��Net gain of EUR 21 million in GBL’s 
consolidated net result at 30 June 2015. 

• ��Stake decreased to less than 0.1% at 
30 June 2015 (1.1% at 31 December 2014) 

At 30/06/15

Kartesia invests EUR 192 million

• ���Representing about 38% of the funds
• ���Fund-raising closed on 23 March 2015, 

EUR 508 million commitments 
(EUR 150 million from Sienna Capital)

At 30/06/15

At 24/07/15

3rd investment in the Incubator - adidas 

• �Crossing the 3% statutory threshold in 
adidas’ capital on 24 July

• �Global group specialised in the design and 
distribution of sports equipment
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Chart and adjusted net assets

Adjusted net assets
At 30 June 2015, GBL’s adjusted net assets totalled EUR 15.9 billion (EUR 98.63 per share) compared with EUR 15.3 billion (EUR 94.58  
per share) at the end of 2014, up 4.3% (EUR 4.05 per share). Relative to the share price of EUR 72.20 (+ 2.0% over the first half of the year),  
the discount at the end of June 2015 was 26.8%, up slightly compared with the end of 2014.

30 June 2015 31 December 2014 30 June 2014

Portfolio
% in capital

Share price (1)

In EUR In EUR million
Portfolio

In % In EUR million In EUR million

Strategic Investments 14,472 89.0 14,075 15,401

Lafarge 21.0 59.24 3,588 22.1 3,518 3,827

Total 2.9 (2) 43.57 3,047 (2) 18.7 3,052 4,078

Imerys 53.2 68.60 2,940 18.1 2,614 2,637

SGS 15.0 1,706 1,922 11.8 1,995 2,053

Pernod Ricard 7.5 103.60 2,061 12.7 1,835 1,745

ENGIE 2.3 (3) 16.64 910 5.6 1,002 1,002

Suez Environnement 0.1 16.69 (11.45) (4) 4 0.0 59 59

Incubator Investments 1,112 6.9 551 362

Umicore 13.1 42.53 626 3.9 464 -

Ontex 7.4 26.92 135 0.8 - -

adidas 2.4 68.65 350 2.2 85 -

Other 1 0.0 2 -

Financial Pillar - Sienna Capital 674 4.1 439 434

Portfolio 16,258 100 15,065 16,197

Treasury shares 434 429 458

Exchangeable/convertibles bonds (1,454) (1,509) (1,509)

Bank and bond debt (550) (550) (950)

Cash/quasi-cash/trading (2) 1,227 1,826 1,990

Adjusted net assets (global) 15,915 15,261 16,186

Adjusted net assets per share (in EUR) (5) 98.63 94.58 100.31

Share price per share (in EUR)	 72.20 70.75 75.89

Discount (in %) 26.8 25.2 24.3

The value of GBL’s adjusted net assets is published on GBL’s website on a weekly basis. At 24 July 2015, adjusted net assets per share stood  
at EUR 100.62, up 6.4% compared with its level at the beginning of the year, reflecting a discount of 24.5% on the share price on that date (EUR 75.95).

(1) Closing share prices in EUR, except for SGS in CHF
(2) �The ownership percentage and the stake value with regards to the investments in Total included in the calculation of the adjusted  

net assets of GBL do not take into account the forward sales (10.3 million shares) which will be settled  
in the fourth quarter of 2015. The fair value of these contracts is included in the item “Cash/quasi-cash/trading” 

(3) The ownership percentage for ENGIE includes securities held in trading securities (0.1% of the capital, valued under «Cash/quasi-cash/trading»)
(4) �At 30 June 2015, the value of the investments in Suez Environnement was capped at the exchangeable  

bonds’ conversion price, i.e. EUR 11.45, which is lower than its share price on that date
(5) Based on 161,358,287 shares

Organisation chart at 30 June 2015
% of share capital (% of voting rights)

3.8%
(0.0%)

2.9%
(2.7%)

15.0%
(15.0%)

2.3% 

(2.3%)
21.0%
(29.3%)

7.5%
(6.9%)

53.2%
(69.3%)

Strategic Investments Incubator Investments

13.1%
(13.1%)

7.4%
(7.4%)

Sienna Capital

2.4%
(2.4%)
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Portfolio at 30 June 2015
GBL’s strategy consists in holding a diversified portfolio with a good balance between 
growth and yield investments, structured around three types of assets with a view  
to creating value for its shareholders over the long term.

Strategic Investments
Investments generally superior to one billion euros, primarily in listed 
companies, which represent the bulk of the adjusted net assets.

GBL periodically rotates these Strategic Investments held over the 
long term, to ensure a balance in the portfolio between growth and 
yield companies.

Incubator Investments
A limited selection of smaller-sized investments, listed or unlisted, 
with the potential of becoming strategic over time, within which GBL 
seeks to become a core shareholder and for mid-sized companies, 
to possibly take a majority stake.

In either case, its ambition is to find new opportunities that could 
become “an incubator” of strategic assets over the long term. 
Ultimately, this investment category could represent between 10% 
and 15% of the group’s adjusted net assets.

Financial Pillar - Sienna Capital
The Financial Pillar also named Sienne Capital comprises significant 
investments in private equity, debt or specific thematic funds. GBL 
intends to reinforce the diversification of its portfolio and achieve  
its value-creation objectives while pursing the development  
of its alternative investments within Sienna Capital. The Financial 
Pillar’s assets could ultimately represent up to 10% of the group’s 
adjusted net assets.

Contribution to GBL’s portfolio

At 30/06/15

 89.0%
At 30/06/15

6.9%
At 30/06/15

4.1%

Strategic  
Investments 

 
Incubator 

Investments 

 

Financial Pillar -
Sienna Capital 

EUR 12.0 billion EUR 2.0 billion EUR 1.5 billion

Overview of the future evolution of the portfolio

22.1% Lafarge

18.7% Total

18.1% Imerys

11.8% SGS

12.7% Pernod Ricard

5.6% ENGIE

6.9% Incubator 3.9% Umicore
   0.8% Ontex
   2.2% adidas 

4.1% Financial Pillar - Sienna Capital

18.7%

22.1%

18.1%

11.8%

12.7%

5.6%

4.1%

6.9%

75% - 80% 10% - 15% 10%

Long term objective Long term objective Long term objective
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Strategic Investments

Half-yearly results 2015
• �The environment was marked by a 47% fall in the price of 

Brent and a 19% appreciation in the dollar compared with  
the euro, while refining margins increased six fold

• �In this context, the adjusted net operating income from 
business segments was down 19%, at USD 6.1 billion, with 
a marked drop in Upstream (- 52%) despite an 11% rise in 
production, albeit with significant growth in the Refinery - 
Chemicals (which tripled) and Marketing Services segments 
(+ 18%). Adjusted net income (group’s share) and net 
earnings per share fell by 12% and 13% respectively.  
ROACE shrank to 10.0%

• �Net debt was down during the first half, leading to a gearing  
of 25.9%

Key figures
(in USD million) 30/06/2015 31/12/2014 30/06/2014

Turnover 87,028 236,122 123,248

Adjusted net operating income  
from business segments 6,114 14,247 7,523

Adjusted net income (group’s share) 5,687 12,837 6,478

Net income (group’s share) 5,634 4,244 6,439

Market capitalisation (in EUR million) 104,383 101,374 125,768

Net financial debt 25,631 28,754 28,226

Outlook for 2015
Total continues to implement its portfolio streamlining and cost 
reduction strategy. In Upstream, start-ups should allow a rise in 
production of over 8% to be posted in 2015, despite the 
stoppage of Yemen LNG. In Downstream, the market conditions 
noted at the beginning of the third quarter of 2015 remained 
favourable. The rise in demand, in particular for petrol, is positive 
for refining, while not eliminating over-supply in the market. 

Half-yearly results 2015
• ��Lafarge’s turnover was unchanged, in organic terms. After the 

impact of the exchange rates (+ 8%) and disposals (- 2%), 
turnover rose 5% to EUR 6.3 billion

• �EBITDA increased 2% in organic terms and 6% in reported 
terms, reaching EUR 1.2 billion, with a slight increase in margin 
of 0.1%, supported by the cost reduction initiatives and the 
innovations programme

• �Net financial debt increased to EUR 10.3 billion compared with 
31 December 2014

• �The final results of the public exchange offer on Lafarge by 
Holcim were published on July 31st, 2015 (96.4% of the capital 
and 95.25% of the voting rights). The 95% threshold being 
exceeded, LafargeHolcim announced on August 4, 2015, its 
decision to launch a squeeze-out process for all Lafarge shares

Key figures
(in EUR million) 30/06/2015 31/12/2014 30/06/2014

Turnover 6,319 12,843 6,000

Gross operating income (EBITDA) 1,223 2,721 1,155

Current operating income (EBIT) 813 1,881 755

Net income (group’s share) (477) 143 70

Market capitalisation 17,063 16,700 18,229

Net financial debt 10,253 9,310 10,104

Outlook for 2015
For 2015, Lafarge is expecting growth of 1% to 4% in the cement 
market, more moderate cost inflation, overall higher prices, and a 
more favourable exchange rate impact than in 2014. Lafarge’s 
guidance was made irrelevant by the merger with Holcim. 
However, the group is maintaining its target of generating 
EUR 300 million and EUR 250 million in EBITDA through cost 
reduction and innovation, respectively.  

Total is a global, integrated  
oil and gas group, with  
a presence also in the 
chemical industry

Lafarge is world leader  
in construction materials, 
including cement, 
aggregates and concrete

Financial information  
Mike Sangster

Director of Financial Communication
Tel.: +44 (0)207 719 79 62

mike.sangster@total.com
www.total.com

Financial information  
Stéphanie Billet

Investor Relations Officer
Tel.: +33 (0)1 44 34 11 11

stephanie.billet@lafarge.com
www.lafarge.com

2.9%
GBL’s share capital

GBL data as at 30 June 2015 

Value of investment  
(EUR million) ..............................  3,047 

Voting right (%) ...........................  2.7

Contribution  
to GBL’s portfolio (%) ...............  18.7

21.0%
GBL’s share capital

GBL data as at 30 June 2015 

Value of investment  
(EUR million) ..............................  3,588 

Voting right (%) .........................  29.3

Contribution  
to GBL’s portfolio (%) ...............  22.1
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Strategic Investments

Half-yearly results 2015
• �Turnover was up 11.9% at EUR 2,057 million, driven by the 

consolidation of S&B (external growth of 7.8%) and a positive 
exchange rate effect of 8.0%. In terms of organic growth, 
turnover contracted 3.9% due to a drop in volumes 

• �Current operating income rose 10.6% to EUR 274 million after 
the impacts of consolidation scope and exchange rates, but 
contracted 7.1% in terms of organic growth. Margin dropped 
slightly, to 13.3%

• �Compared with 31 December 2014, net debt was up at 
EUR 1,488 million, following the acquisition of S&B, which was 
completed in late February 2015

Key figures
(in EUR million) 30/06/2015 31/12/2014 30/06/2014

Turnover 2,057 3,688 1,838

Gross operating income (EBITDA) 381 674 338

Current operating income (EBIT) 274 495 248

Net income (group’s share) 145 272 132

Market capitalisation 5,483 4,623 4,723

Net financial debt 1,488 870 878

Outlook for 2015
In a mixed economic environment, Imerys will continue to 
implement its growth strategy, the active management of its 
costs and cash, while preserving the flexibility of its production 
facilities, and will benefit from the initial synergies with S&B.
In this environment, Imerys is confident about its ability to 
generate solid growth from its current net income in 2015.

Imerys is the world leader 
in speciality minerals

Financial information  
Vincent Gouley 

Investor Relations/Analysts
Tel.: +33 (0)1 49 55 64 69

finances@imerys.com
www.imerys.com

53.2%
GBL’s share capital

GBL data as at 30 June 2015 

Value of investment  
(EUR million) ..............................  2,940 

Voting right (%) .........................  69.3

Contribution  
to GBL’s portfolio (%) ...............  18.1

Half-yearly results 2015
• �Turnover grew organically by 1.8% and by 3.4% at constant 

exchange rates (external growth 1.6%). After the unfavourable 
exchange rate effect (- 5.3%), turnover dropped by 1.9% to 
CHF 2,752 million

• �The adjusted operating income increased by 1.1% in terms  
of organic growth but dropped by 1.9% to CHF 412 million 
after the exchange rate effect, maintaining the 15.0% margin

• �Compared with 31 December 2014, net debt rose to 
CHF 1,169 million, following notably the payment  
of the dividend and the share buyback program 

Key figures
(in CHF million) 30/06/2015 31/12/2014 30/06/2014

Turnover 2,752 5,883 2,805

Adjusted gross operating income (EBITDA) 548 1,226 554

Adjusted operating income (EBIT) 412 947 420

Net income (group’s share) 214 629 255

Market capitalisation 13,345 15,997 16,623

Net financial debt 1,169 340 721

Outlook for 2015
SGS forecasts organic growth comparable with that in the first 
half, combined with an improvement in margins and solid cash 
generation.

SGS is the world leader
in inspection, verification,
testing and certification

15.0 %
GBL’s share capital

Données GBL au 30 juin 2015 

Value of investment  
(EUR millions) ............................  1,922 

Voting right (%) .........................  15.0

Contribution  
to GBL’s portfolio (%) ...............  11.8

Financial information 
Jean-Luc de Buman

Senior Vice President
Tel.: +41 (0)227 39 93 31

jean-luc.debuman@sgs.com
www.sgs.com
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Strategic Investments

ENGIE is a leading 
international energy group, 
operating in electricity,  
gas and services

Pernod Ricard, the world’s 
co-leader in Wines & Spirits 
with a leading position
on every continent

Financial information  
Martin Deffontaines

Financial Communication Director
Tel.: +33 (0)1 47 44 58 53 

martin.deffontaines@total.com
www.engie.com

Financial information  
Julia Massies

Director, Financial Communication & Investor Relations
Tel.: +33 (0)1 41 00 41 71

Julia.Massies@pernod-ricard.com
www.pernod-ricard.com

7.5%
GBL’s share capital

GBL data as at 30 June 2015 

Value of investment  
(EUR million) ..............................  2,061 

Voting right (%) ...........................  6.9

Contribution  
to GBL’s portfolio (%) ...............  12.7

2.3%
GBL’s share capital

GBL data as at 30 June 2015 

Value of investment  
(EUR million) .................................  910 

Voting right (%) ...........................  2.3

Contribution  
to GBL’s portfolio (%) .................  5.6

Half-yearly results 2015
• �Turnover dropped 5% in organic terms (- 7% adjusted for 

weather/tariff effects). After exchange rate and consolidation 
scope effects, the drop was 2% to EUR 38.5 billion

• �EBITDA decreased by 8% in organic terms, and 5% in reported 
terms, to EUR 6.1 billion, impacted by the drop in commodity 
prices and the lower activity on numerous markets, the 
unavailability of the Doel 3 and Tihange 2 nuclear plants, and 
the shut-down of Doel 1

• �Net debt contracted to EUR 26.8 billion compared with the end 
of 2014, leading to a Net Debt/ EBITDA ratio of 2.3x, in line with 
the target for 2015 (≤ 2.5x)

Key figures
(in EUR million) 30/06/2015 31/12/2014 30/06/2014

Turnover 38,520 74,686 39,284

Gross operating income (EBITDA) 6,122 12,138 6,430

Current operating income (EBIT) 3,614 7,161 4,174

Net recurring income (group’s share) 1,764 3,125 2,003

Market capitalisation 40,523 47,318 48,510

Net financial debt (in EUR billion) 26.8 27.5 26.0

(1) �Post IFRIC 21 and change in the consolidation method of Tirreno Power (IFRS 10-11) 

Outlook for 2015
The group announced guidance for 2015 which was adjusted 
slightly downwards, with net recurring income (group’s share) of 
EUR 2.85 - 3.15 billion, relying on an estimated EBITDA and EBIT 
of, respectively, EUR 11.55 - 12.15 billion and EUR 6.65 and 
- 7.25 billion. Engie is still aiming for a Net Debt/EBITDA ratio of 
less than 2.5x, and keeping its A-rating. The dividend policy aims 
for a payout ratio of 65-75%, with at least EUR 1 per share, payable 
in cash. 

Half-yearly results 2014/15
• �The half-year turnover (July - December 2014) amounted to 

EUR 4,621 million, organic growth standing at 1% despite an 
unfavourable technical effect linked to Chinese new year 
happening later in the year. Local brands increased strongly 
and the Top 14 was stable, since the 2% rise in volumes was 
balanced by a similar deterioration of the mix

• �Operating income was unchanged at EUR 1,358 million, but 
the operating margin contracted 30 bps to 29.4%

• �Net debt has increased by EUR 681 million compared with 
30 June 2014, amounting to EUR 9,034 million following the 
strengthening of the dollar

Key figures
(in EUR million)

31/12/2014
(H1)

30/06/2014
(Financial year)

31/12/2013
(H1)

Turnover 4,621 7,945 4,570

Current operating income (EBIT) 1,358 2,056 1,359

Current net income (group’s share) 834 1,185 826

Net income (group’s share) 788 1,016 828

Market capitalisation 24,488 23,277 21,980

Net financial debt 9,034 8,353 8,626

Outlook for 2014/15
Pernod Ricard’s closes its accounting year on 30 June and 
will publish its results on 27 August 2015. When it published 
its 9-month turnover (+ 6%, of which 2% was organic),  
management confirmed its target for internal growth of 
current operating income between 1% and 3% for the whole 
financial year.

(1)



Half-yearly Report
on 30 June 2015 13

Incubator Investments

Ontex is a major player  
in the disposable hygiene 
products market

7.4%
GBL’s share capital

GBL data as at 30 June 2015 

Value of investment  
(EUR million) .................................  135 

Voting right (%) ...........................  7.4

Contribution  
to GBL’s portfolio (%) .................  0.8

Umicore is a group  
specialised in materials 
technology and the recycling 
of precious metals

Financial information 
Evelien Goovaerts

Tel.: +32 (0)2 227 78 38
evelien.goovaerts@umicore.com

www.umicore.com

13.1%
GBL’s share capital

GBL data as at 30 June 2015 

Value of investment  
(EUR million) .................................  626 

Voting right (%) .........................  13.1

Contribution  
to GBL’s portfolio (%) .................  3.9

Half-yearly results 2015
• �Turnover amounted to EUR 853 million, with organic growth 

of 4.4% and 5.3% reported growth, due to a favourable 
exchange rate effect 

• �Adjusted EBITDA rose 12% thanks in particular to the 
temporary drop in the prices of raw materials, which were 
linked to the price of petrol; the margin rose 70 bps to 12.9%   

• �Compared with 31 December 2014, net debt was down 
EUR 80 million, as a result of strong cash generation over  
the period

Key figures
(in EUR million) 30/06/2015 31/12/2014 30/06/2014

Turnover 853 1,616 810

Adjusted EBITDA 110 196 99

Operating income (EBIT) 91 108 61

Net recurring income (group’s share) 59 65 34

Market capitalisation 1,832 1,613 1,284

Net financial debt 505 585 566

(1) Pro-forma post IPO, including IPO costs paid in July 2014

Outlook for 2015
Management has confirmed its intention of outperforming 
market growth, estimated at the low end of the 3% - 4% range, 
and foresees an increase of the EBITDA margin by 30 bps, 
based on current foreign exchange levels and costs of raw 
materials.

Half-yearly results 2015
• �Turnover is well up at EUR 1.349 million, + 12% compared to 

the same period last year, reflecting strong growth in Catalysis 
and Energy & Surface Technologies

• �The increased contribution from recent investments and, to a 
lesser extent, a favorable currency impact, lead to a solid 
increase in recurring EBIT, which is up 24% at EUR 171 million. 
ROCE is up at 14.4% vs. 12.5% in the first half of 2014

• �Net financial debt at 30 June 2015 stands at EUR 314 million, 
up from EUR 298 million at the start of the year, due notably to 
investments over the period

Key figures
(in EUR million) 30/06/2015 31/12/2014 30/06/2014

Turnover (excluding metal) 1,349 2,381 1,207

Recurring EBIT 171 274 138

Net recurring income (group’s share) 131 193 95

Net income (group’s share) 90 171 82

Market capitalisation 4,763 3,730 4,072

Net financial debt 314 298 202

Outlook for 2015
Under current conditions, Umicore expects its full year recurring 
EBIT to be within the upper half of the previously stated range of 
EUR 310 million - EUR 340 million.

(1)

Communication financière 
Philip Ludwig

Investor Relations
Tel.: +32 (0)53 333 730

investorrelations@ontexglobal.com
www.ontexglobal.com
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Financial Pillar

Sienna Capital aims to generate attractive risk  
adjusted returns by constructing a diversified portfolio  
of talented investment managers across a wide range  
of asset classes (private equity, debt and specific 
thematic funds).

Sienna Capital is an active, involved partner for the 
managers it invests with. Sienna Capital supports 
managers by helping them raise money, attract talent 
and source investment opportunities as well as  
by providing advice on best-practices and good 
governance. 

At 30 June 2015, Sienna Capital’s portfolio was 
composed of investments in the private equity funds 
Ergon and Sagard, the debt fund Kartesia, the 
healthcare growth capital funds Mérieux Développement 
and PrimeStone, a constructive, long-term shareholder 
in European mid-cap public equities. 

Key figures

In EUR million	 30/06/2015

 

Total

Committed capital 563 381 150 75 150 1,320

Callable capital 142 109 93 57 0 402

Invested capital 421 272 57 18 150 918

Reimbursements 233 147 3 0 0 382

Value of the shareholding (GBL’s portfolio) 282 170 56 17 152 678

Share in GBL’s portfolio (%) 1.7% 1.0% 0.3% 0.1% 0.9% 4.1%

Financial information  
Aurélie Comptour, CFO

acomptour@sienna-capital.com

www.sienna-capital.com

Performance in the first half of 2015  
• �In February 2015, Sienna Capital invested EUR 150 million in 

PrimeStone. 
• �During the first half of 2015, Ergon Capital Partners II completed 

the sale of its majority stake in Joris Ide, a leading manufacturer 
of steel profiles and insulated sandwich panels. This transaction 
generated a net consolidated result of EUR 14 million (GBL 
share) at 30 June 2015. As a reminder, this equity-accounted 
investment had already generated a result of EUR 14 million 
(GBL share) in the past.

• �At 30 June 2015, Kartesia had invested EUR 192 million 
(representing approximately 38% of the fund) in primary and 
secondary transactions. Kartesia’s portfolio comprises 19 lines, 
spread across 5 countries and 14 industries. Fundraising 
closed on 23 March 2015, with total commitments amounting 
to EUR 508 million, of which EUR 150 million were from 
Sienna Capital.

• �During the first half of 2015, the Ergon, Sagard and Mérieux 
funds made new investments. Through Ergon Capital Partners 
III, Sienna Capital invested EUR 37.1 million in Golden Goose. 
Sienna Capital also invested EUR 69 million in Sagard III to 
partially acquire three new companies (Safic-Alcan, Délices des 
7 Vallées and Alvest). 

Outlook for 2015  
• �New investments are expected for all the funds included in 

Sienna Capital’s portfolio. 
• �Sienna Capital is also reviewing and selecting new investment 

opportunities.
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Risk management
GBL will continue to face the same risks in H2 2015. Each of the major investments in the portfolio held by GBL is exposed to the specific risks 
indicated in GBL’s 2014 annual report (p. 39) which refers to the annual reports and reference documents of the different shareholdings. 

This table categorises the main risks inherent to GBL’s activities and the various factors and measures mitigating their potential negative impact. 
A chapter included in the annual report 2014 (see pages 38 to 45 and 162-163) deals with these risks, their management and the monitoring 
activities introduced by the company.

Main risks 
	 Risk factors 	 Response to risk

Exogenous

Risks associated with shifts in 
external factors such as economic, 
political or legislative change 

•	� Changes in financial markets, notably with regards 
to the volatility of the share price and the interest 
and exchange rates

•	� Changes in macroeconomic variables (growth and 
inflation rates, raw and commodities price, etc.)

•	� Regulatory or budgetary policy changes, for 
example involving tax reform 

•	� Specific developments affecting certain geographic 
areas (Eurozone, emerging countries, etc.)

•	� Geographic and sector diversification of the 
portfolio with differentiated cyclical exposure

•	� Ongoing legislative monitoring of the primary 
regions of activity

•	� Systematic monitoring and analysis of 
macroeconomic scenarii, markets and investment 
thesis

Strategy

Risks resulting from the definition,  
implementation and continuation 
of the group’s guidelines and 
strategic developments

•	� Differing visions or understanding of the 
assessment of strategic priorities and inherent risks

•	� Validity of the parameters underlying investment 
thesis

•	� Geographic or sector concentration of investments

•	� Formal decision-making process involving all 
governance bodies and the management

•	� Ongoing monitoring of key performance indicators 
and regular updates of assumptions and forecasts

•	� Periodic portfolio review at different hierarchical 
levels

•	� Investment diversification

Cash and cash 
equivalents, financial 
instruments and 
financing

Risks associated with the 
management of cash and cash 
equivalents, financial instruments 
and financing

•	� Liquidity contraction
•	� Debt leverage and maturity profile
•	� Quality of counterparties
•	� Interest rate exposure
•	� Volatility of derivative instruments
•	� Unrealised forecasts or expectations
•	� Developments in financial markets

•	� Rigorous and systematic analysis of considered 
transactions

•	� Diversification of investments and counterparties
•	� Limitation of external indebtedness
•	� Definition of trading limits
•	� Strict counterparty selection process
•	� Formal delegations of authority with the aim to 

achieve appropriate segregation of duties
•	� Systematic reconciliation of cash data and the 

accounts

Operations

Risks resulting from inadequacies 
or failures in internal procedures, 
staff management or systems  
in place. Risk of non-compliance 
with quality standards, 
contractual and legal provisions 
and ethical norms

•	� Complexity of the regulatory environment
•	� Adequacy of systems and procedures
•	� Exposure to fraud and litigation
•	� Retention and development of employees’ skills

•	� Internal procedures and control activities regularly 
reviewed

•	� Hiring, retention and training of qualified staff
•	� Implementation of delegations of authority to 

ensure an appropriate segregation of duties
•	� Maintenance of and investments in IT systems
•	� Internal Code of Conduct and Corporate 

Governance Charter

GBL indirectly faces specific risks related to the participations, which are identified 
and addressed by the companies themselves within the framework of their own 
internal control. The analysis conducted by these companies in terms of risk 
identification and internal control is described in the annual reports and reference 
documents available on their website. 

Specific risks related to the participations Lafarge: www.lafarge.com 

Total: www.total.com 

Imerys: www.imerys.com

SGS: www.sgs.com

Pernod Ricard: www.pernod-ricard.com

ENGIE: www.engie.com 

Umicore: www.umicore.com

Ontex: www.ontexglobal.com 

http://www.lafarge.com/sites/default/files/atoms/files/03232015-press_publication-2014_annual_report-uk_0.pdf#page=175
http://www.total.com/sites/default/files/atoms/files/registration-document-v3-2014.pdf#page=75
http://www.imerys.com/scopi/Group/ImerysCom/imeryscom.nsf/pagesref/REBA-9USBJ6/$file/IMERYS_2014_RAFi_VUK_bd.pdf#page=109
http://www.sgs.com/~/media/Global/Documents/Financial%20Documents/Financial%20Reports/2014/Annual%20Report%20AR%202014%20EN.ashx#page=36
http://pernod-ricard.com/files/fichiers/Groupe/Documents/PERNOD%20RICARD%20-%20DDR%202014%20-%20VEng%20-%20Bookmarked.pdf#page=129
http://library.gdfsuez.com/uid_84c6c668-e5e9-4353-a6d2-ccb57c384ce6/beevirtua/beevirtua.html#app=ab16&9557-source=xmlConfs/init.xml&adf3-lang=en&ccb3-pageId=52
http://annualreport.umicore.com/home/archive/show_AR2014EN.pdf#page=68
http://www.ontexglobal.com/sites/default/files/ontex_annual_review_2014_final_web_version.pdf#page=38
http://www.ontexglobal.com/sites/default/files/ontex_annual_review_2014_final_web_version.pdf#page=38
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Consolidated net result 
Economic presentation
This section focuses on the economic presentation of GBL’s income statement to 
determine IFRS net profit or loss. The financial statements, prepared in accordance with 
IAS 34, are presented from page 20 onwards.

In EUR million 30 June 2015 30 June 2014

Group’s share Cash earnings

Mark 
to market 
and other 
non cash 

items

Operating 
companies 

(associated or 
consolidated) and 

Sienna Capital 

Eliminations, 
capital gains, 

impairments and 
reversals Consolidated Consolidated

Net income from consolidated associates  
and operating companies - - (13.1) - (13.1) 113.5

Net dividends on investments 340.2 (0.9) - (147.6) 191.7 195.6

Interest income and expenses (6.8) (5.6) (2.8) - (15.2) (32.9)

Other financial income and expenses 18.9 106.6 - (27.7) 97.8 (106.0)

Other operating income and expenses (12.9) (3.3) (5.5) - (21.7) (21.7)

Income from disposals, impairments and reversal of 
non-current assets - - (0.2) 480.6 480.4 353.9

IFRS consolidated result (6 months 2015) 339.4 96.8 (21.6) 305.3 719.9 -

IFRS consolidated result (6 months 2014) 319.4 (51.2) 107.1 127.1 - 502.4

Consolidated net result, group share, at 30 June 2015 stood at 
EUR 720 million, compared with EUR 502 million at 30 June 2014.
This result was primarily affected by:
•	� the net capital gain made on the sale of 0.1% of Total’s capital, for 

EUR 42 million (EUR 207 million in 2014);
•	� the net income recorded on the conversion of bonds 

exchangeable into Suez Environnement shares, for EUR 21 million 
(EUR 141 million in 2014), of which EUR 8 million correspond to the 
economic capital gain earned from the delivery of the Suez 
Environnement shares. The balance mainly represents the reversal 
of the negative mark to market previously recorded in the financial 
statements, pro rata of the converted bonds; 

•	� the mark to market of the forward sales of Total, for EUR 38 million;
•	� the mark to market of the derivative components embedded in the 

exchangeable and convertible bonds, which likewise had a positive 
impact of EUR 66 million (EUR - 128 million in 2014) excluding  
the reversal of the negative mark to market previously recorded  
at the time of conversion of the exchangeable bonds into  
Suez Environnement; 

•	� the partial reversal of the previously recorded impairment with 
regards to Lafarge for EUR 403 million; and

•	� the pro-rata share in Lafarge’s loss for the first half of 2015  
(EUR - 100 million compared with EUR 15 million in 2014).

 

Cash earnings
(EUR 339 million compared with EUR 319 million)

In EUR million  30 June 2015  30 June 2014

Net dividends from investments 340.2 327.6

Interest income (expenses) (6.8) (16.0)

Other income (expenses):

financial 18.9 21.3

operating (12.9) (13.5)

Total 339.4 319.4
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Net dividends from investments increased by EUR 13 million in the first half of 2015 compared with 2014. 

Net dividends from investments
In EUR million  30 June 2015  30 June 2014

Total (interim and balance) 74.6 81.9

ENGIE (balance) 23.2 31.1

Imerys 70.5 68.6

Lafarge 77.1 60.5

SGS 67.1 62.3

Pernod Ricard (interim) 16.3 16.3

Umicore (balance) 7.3 4.0

adidas 2.6 -

Ontex 1.0 -

Suez Environnement 0.5 2.9

Total 340.2 327.6

These changes primarily reflect an increase in unit dividends from 
Imerys, Lafarge and SGS. This is only partially offset by the impact 
of the partial exit from Total and Suez Environnement, as well as by 
the reduction in the unit dividend with regards to ENGIE. 

Total approved a dividend of EUR 2.44 per share for 2014 and 
paid, during the half year, the last quarterly interim dividend and 
the balance on the 2014 dividend, i.e. EUR 0.61 and EUR 0.61  
per share respectively. Total’s contribution to income for the first  
six months thus amounted to EUR 75 million. 

In the second quarter of 2015, ENGIE paid the balance of the 
dividend for 2014 of EUR 0.50 per share (compared with  
EUR 0.67 per share the previous year), representing a contribution 
of EUR 23 million. 

In the second quarter of 2015, Imerys approved an annual 
dividend of EUR 1.65 per share (EUR 1.60 in 2014), corresponding 
to a total collection of EUR 71 million for GBL.

Lafarge distributed a dividend of EUR 1.27 per share for 2014, 
compared with EUR 1.00 per share the previous year, contributing 
up to EUR 77 million at 30 June 2015.

SGS paid an annual dividend of CHF 68 per share (compared  
with CHF 65 per share in 2014), representing EUR 67 million  
at 30 June 2015.

Pernod Ricard paid an interim dividend of EUR 0.82 per share  
in the second quarter of 2015 (unchanged from the previous year), 
for a contribution of EUR 16 million. Payment of the balance of the 
dividend is expected in the second half of the year.

During the second quarter of 2015, Umicore approved the 
balance of the dividend for 2014 of EUR 0.50 per share 
(unchanged from the previous year). The Umicore contribution 
amounted to EUR 7 million at 30 June 2015.

adidas distributed a dividend of EUR 1.5 per share in the second 
quarter of 2015, representing EUR 3 million at 30 June 2015. 

Ontex approved a dividend of EUR 0.19 per share during the first 
half of 2015, corresponding to EUR 1 million for GBL. 

Net interest expenses (EUR 7 million) was positively impacted  
by the reversal of a provision for interest to be paid in relation  
to a litigation. 

Other financial income (expenses) mainly comprises trading 
income of EUR 5 million (EUR 9 million in 2014) and the dividends 
collected on treasury shares (EUR 17 million). 

Other operating income (expenses) amounted to 
EUR - 13 million at the end of June 2015, unchanged from their 
level in the previous year.
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Mark to market and other non-cash items
(EUR 97 million compared with EUR - 51 million)

In EUR million  30 June 2015  30 June 2014

Net dividends from investments (0.9) (2.9)

Interest income (expenses) (5.6) (15.4)

Other financial income (expenses) 106.6 (29.0)

Other operating income (expenses) (3.3) (3.9)

Total 96.8 (51.2)

Interest income (expenses) included the impact of the valuation at 
amortised cost of the exchangeable bonds into Suez Environnement 
and ENGIE shares and the convertible bonds into GBL shares  
(EUR - 6 million). Early conversions of exchangeable bonds into 
Suez Environnement shares had a negative impact of EUR 1 million  
in the first half of 2015 (EUR - 9 million in 2014).

Furthermore, Other financial income (expenses) includes the 
elimination of the dividend on treasury shares (EUR - 17 million), the 
mark to market of the trading portfolio and derivative instruments 
(EUR 43 million of which EUR 38 million related to the forward sales 
on Total shares (1)), as well as the derivative component embedded in 
the exchangeable and convertible bonds (EUR 80 million compared 
with EUR - 24 million in 2014). 

This non-monetary gain of EUR 80 million includes:
•	� firstly, the reversal of the negative mark to market in relation to the 

exchangeable bonds into Suez Environnement shares previously 
recorded in the financial statements, in proportion to the bonds 
converted in 2015, generating a gain of EUR 14 million (compared 
with EUR 104 million in 2014); 

•	� secondly, the change in the value of the call options on underlying 
securities implicitly embedded in the outstanding exchangeable 
and convertible bonds issued in 2012 and 2013 (EUR 66 million 
versus EUR - 128 million in 2014). In 2015, the change in the value 
of these derivative instruments was primarily due to the increase, 
since 1 January 2015, of the market price of the shares underlying 
the bonds. 

As mentioned in previous closings, the profit at 30 June 2015 
illustrates the accounting asymmetry and volatility of periodic results, 
which will persist throughout the lifetime of the exchangeable and 
convertible bonds.

Operating companies (associates or consolidated) and Sienna Capital
(EUR - 22 million compared with EUR 107 million) 

In EUR million  30 June 2015  30 June 2014

Profit (loss) of associates and consolidated operating companies (13.1) 113.5

Interest income (expenses) (2.8) (1.5)

Other operating income (expenses) (5.5) (4.3)

Gains (losses) on disposals and impairment losses (reversals) on non-current assets (0.2) (0.6)

Total (21.6) 107.1

Profit (loss) of associates and consolidated operating companies amounted to EUR - 13 million compared with EUR 114 million in 2014:

In EUR million  30 June 2015  30 June 2014

Lafarge (100.4) 14.7

Imerys 77.5 73.6

Financial Pillar - Sienna Capital 9.8 25.2

ECP I & II 13.6 31.5

Operating subsidiaries of ECP III (4.8) (4.8)

Kartesia 0.6 (1.5)

Mérieux Participations II 0.4 -

Total (13.1) 113.5

(1) At the maturity of the forward sales contracts, mark to market will be equal to 0 and, at the same time, a realized capital gain will be recognized for EUR 240 million
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(1)	See the economic presentation of consolidated results on page 16

Lafarge (EUR - 100 million compared with EUR 15 million)  
Growth in the construction sector was moderate, with quite different 
trends across countries. Turnover increased by 5% compared to last 
year (stable at constant scope and exchange rates) while EBITDA 
grew by 6%. Nevertheless the net result of Lafarge, group share, 
came in at EUR - 477 million to be compared to EUR 70 million in 
2014, due to various non-recurring items such as impairment losses 
on some of the assets to be sold to CRH or the expenses related to 
the merger and other restructuring costs.

On the basis of a 21.0% shareholding, Lafarge contributed to GBL’s 
consolidated net result for EUR - 100 million in 2015 (EUR 15 million  
in 2014).

The press release related to Lafarge’s results for the first half of 2015 
is available at www.lafarge.com. 

Imerys (EUR 78 million compared with EUR 74 million) 
Net income from current operations increased by 11.0% to 
EUR 175 million in the first half of 2015 (EUR 158 million in the first half of 
2014) notably as a result of the improved current operating income at 
EUR 274 million (EUR 248 million in the first half of 2014) and the financial 
result at EUR - 24 million (EUR - 28 million in the first half of 2014). 

Taking into account the heading “Other operating income and 
expenses net of taxes” for an amount of EUR - 30 million in the first 
half of 2015, the net result, group share, reached EUR 145 million 
(EUR 131 million in the same period in 2014). 

Imerys contributed EUR 78 million to GBL’s consolidated net result  
in 2015 (EUR 74 million in 2014), reflecting the 53.4% rate of 
consolidation for Imerys in 2015 (56.6% in 2014).

The press release related to the Imerys’ results for the first half of the 
year is available at www.imerys.com.

Financial Pillar – Sienna Capital (EUR 10 million compared 
with EUR 25 million)
Profit (loss) of associates and consolidated operating companies in 
the Financial Pillar contributed EUR 10 million to GBL’s result at 
30 June 2015, compared with EUR 25 million last year. The result for 
the period mainly includes the net capital gain on the sale of Joris Ide 
by ECP II (EUR 14 million attributable to GBL). As a reminder, that 
stake, accounted for under the equity method, already generated a 
EUR 14 million net result in the past. 

The result for the first half of 2014 reflected the net capital gain on the 
sale of Zellbios by ECP II (EUR 25 million attributable to GBL).

Eliminations, capital gains, impairments and reversals
(EUR 305 million compared with EUR 127 million)

In EUR million  30 June 2015  30 June 2014

Eliminations of dividends (Lafarge and Imerys) (147.6) (129.1)

Other financial income (expenses) (Suez Environnement) (27.7) (98.3)

Capital gains on disposals (Total, Suez Environnement, Iberdrola) 77.4 355.2

Impairments losses on AFS investments and reversals on non-current assets (Lafarge, others) 403.2 (0.7)

Total 305.3 127.1

Elimination of dividends
Net dividends from operating shareholdings (associates or 
consolidated companies) were eliminated. They represented  
EUR 148 million from Lafarge and Imerys.

Other financial income (expenses)
The EUR 28 million expense generated by the conversion of 
exchangeable bonds into Suez Environnement shares is due to the 
difference between the exchange price (EUR 11.45 per share) and the 
average share price of the converted shares in the first half of 2015 
(EUR 17.16 per share). This loss is partly offset by the recycling of the 
revaluation reserves, restated as capital gains on disposals (see 
below).

Capital gains on disposals
This item includes the capital gain from the sale of 0.1% of Total’s capital 
for EUR 42 million and from early conversions of exchangeable bonds 
into Suez Environnement shares for EUR 35 million   (corresponding to 
the recycling of the revaluation reserves of the shares related to the 
converted bonds, calculated on the basis of the average price of the 
Suez Environnement share over the first half of 2015). 

The capital gains on disposals in the first half of 2014 included the 
result of the sale of Total shares for EUR 207 million, 5.9% of the 
capital of Suez Environnement for EUR 145 million, and the balance  
of the residual Iberdrola stake for EUR 3 million. 

Impairment losses on AFS investments and reversals on 
non-current assets
At 30 June 2015, GBL considers that the criteria of the IFRS 5 – Non-
current assets held for sale and discontinued operations are fulfilled 
and lead to the conclusion that the merger of Lafarge with Holcim is 
highly probable. As a consequence:
•	� GBL accounted for the Lafarge investment under the equity 

method until 30 June 2015;
•	� The investment was reclassified as “assets held for sale” and was 

revalued at its fair value on 30 June 2015, leading to a partial 
reversal of impairment previously booked (EUR 403 million, 
corresponding to the difference between (1) the latest value under 
the equity method on 30 June 2015 – EUR 52.6 per share – and 
(2) the stock price on 30 June 2015 – EUR 59.2 per share).



Half-yearly Report
on 30 June 201520

Half-yearly IFRS financial statements

In EUR million Notes 30 June 2015 30 June 2014

Net earnings from associates 3 (85.8) 44.7

Net dividends on investments 4 191.7 195.6

Other operating income and expenses from investing activities 5 (21.7) (21.7)

Income from disposals, impairments and reversals of non-current assets 480.4 353.9

Investments in associates 3 403.1 -

Available-for-sale investments 4 77.3 353.9

Financial income and expenses from investing activities 6 82.6 (138.9)

Profit (loss) from investing activities 647.2 433.6

Turnover 2,180.2 1,934.0

Raw materials and consumables (711.2) (638.4)

Employees expenses (465.8) (407.1)

Depreciation on tangible and intangible assets (127.8) (109.3)

Other operating income and expenses from operating activities 5 (643.9) (560.1)

Financial income and expenses of the operating activities 6 (28.0) (32.0)

Profit (loss) from consolidated operating activities 203.5 187.1

Income taxes (62.6) (61.8)

Consolidated profit (loss) for the period 788.1 558.9

Attributable to the group 719.9 502.4

Attributable to non-controlling interests 68.2 56.5

Other comprehensive income

Items that will not be reclassified subsequently to profit or loss

Actuarial gains (losses) 51.9 (34.2)

Share of other comprehensive income of associates 3 3.4 (26.7)

Total items that will not be reclassified to profit or loss 55.3 (60.9)

Items that may be reclassified subsequently to profit or loss

Available-for-sale investments – change in revaluation reserves 123.0 709.8

Share of other comprehensive income of associates 3 106.7 27.9

Currency translation adjustments for consolidated companies 111.9 55.4

Cash flow hedges 0.6 2.4

Total items that may be reclassified to profit or loss 342.2 795.5

Other comprehensive income (loss) after tax 397.5 734.6

Comprehensive income 1,185.6 1,293.5

Attributable to the group 1,040.6 1,226.5

Attributable to non-controlling interests 145.0 67.0

Consolidated income for the period per share 8

Basic 4.64 3.24

Diluted 4.61 3.24

Consolidated statement of comprehensive income
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In EUR million Notes 30 June 2015 30 June 2014

Net earnings from associates 3 (85.8) 44.7

Net dividends on investments 4 191.7 195.6

Other operating income and expenses from investing activities 5 (21.7) (21.7)

Income from disposals, impairments and reversals of non-current assets 480.4 353.9

Investments in associates 3 403.1 -

Available-for-sale investments 4 77.3 353.9

Financial income and expenses from investing activities 6 82.6 (138.9)

Profit (loss) from investing activities 647.2 433.6

Turnover 2,180.2 1,934.0

Raw materials and consumables (711.2) (638.4)

Employees expenses (465.8) (407.1)

Depreciation on tangible and intangible assets (127.8) (109.3)

Other operating income and expenses from operating activities 5 (643.9) (560.1)

Financial income and expenses of the operating activities 6 (28.0) (32.0)

Profit (loss) from consolidated operating activities 203.5 187.1

Income taxes (62.6) (61.8)

Consolidated profit (loss) for the period 788.1 558.9

Attributable to the group 719.9 502.4

Attributable to non-controlling interests 68.2 56.5

Other comprehensive income

Items that will not be reclassified subsequently to profit or loss

Actuarial gains (losses) 51.9 (34.2)

Share of other comprehensive income of associates 3 3.4 (26.7)

Total items that will not be reclassified to profit or loss 55.3 (60.9)

Items that may be reclassified subsequently to profit or loss

Available-for-sale investments – change in revaluation reserves 123.0 709.8

Share of other comprehensive income of associates 3 106.7 27.9

Currency translation adjustments for consolidated companies 111.9 55.4

Cash flow hedges 0.6 2.4

Total items that may be reclassified to profit or loss 342.2 795.5

Other comprehensive income (loss) after tax 397.5 734.6

Comprehensive income 1,185.6 1,293.5

Attributable to the group 1,040.6 1,226.5

Attributable to non-controlling interests 145.0 67.0

Consolidated income for the period per share 8

Basic 4.64 3.24

Diluted 4.61 3.24

In EUR million Notes 30 June 2015 31 December 2014

Non-current assets 14,220.6 15,707.4

Intangible assets 218.3 202.5

Goodwill 1,932.2 1,181.8

Property plant and equipment 2,233.0 2,008.3

Investments 9,685.6 12,178.7

Investments in associates 3 295.5 3,513.0

Available-for-sale investments 4 9,390.1 8,665.7

Other non-current assets 91.7 94.5

Deferred tax assets 59.8 41.6

Current assets 6,982.1 3,977.40

Inventories 819.4 697.8

Trade receivables 731.6 593.0

Trading financial assets 617.5 829.2

Cash and cash equivalents 7 806.0 1,420.80

Other current assets 419.5 436.6

Assets held for sale 3 3,588.1 -

Total assets 21,202.7 19,684.8

Shareholders' equity 8 15,305.7 14,284.2

Share capital 653.1 653.1

Share premium 3,815.8 3,815.8

Reserves 9,393.4 8,703.8

Non-controlling interests 1,443.4 1,111.5

Non-current liabilities 4,287.0 4,236.9

Financial liabilities 7 3,436.9 3,371.9

Provisions 293.2 262.0

Pensions and post-employment benefits 299.5 330.0

Other non-current liabilities 156.1 195.9

Deferred tax liabilities 101.3 77.1

Current liabilities 1,610.0 1,163.7

Financial liabilities 7 547.0 207.4

Trade payables 545.9 449.7

Provisions 20.9 24.3

Tax liabilities 82.7 63.2

Other current liabilities 413.5 419.1

Total liabilities and shareholders’ equity 21,202.7 19,684.8

Consolidated balance sheet
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In EUR million Capital
Share 

premium
Revaluation 

reserves
Treasury 

shares

Currency 
translation 

adjustments
Retained 
earnings

Shareholders’ 
equity –  

group’s share

Non- 
controlling 

interests

Share- 
holders’ 

equity

At 31 December 2013 653.1 3,815.8 2,756.3 (257.9) (607.7) 6,305.6 12,665.2 1,025.6 13,690.8

Consolidated profit (loss) for the period - - - - - 502.4 502.4 56.5 558.9

Other comprehensive income - - 709.8 - 58.8 (44.5) 724.1 10.5 734.6

Total comprehensive income - - 709.8 - 58.8 457.9 1,226.5 67.0 1,293.5

Dividends - - - - - (421.9) (421.9) (55.1) (477.0)

Cost of stock options - - - - - 0.4 0.4 - 0.4

(Purchase)/sale of treasury shares - - 8.7 - - 8.7 - 8.7

Other movements - - - - 1.5 1.5 9.9 11.4

At 30 June 2014 653.1 3,815.8 3,466.1 (249.2) (548.9) 6,343.5 13,480.4 1,047.4 14,527.8

Consolidated profit (loss) for the period - - - - - 372.9 372.9 61.3 434.2

Other comprehensive income - - (900.4) - 265.5 (19.5) (654.4) 30.4 (624.0)

Total comprehensive income - - (900.4) - 265.5 353.4 (281.5) 91.7 (189.8)

Dividends - - - - - - - (1.5) (1.5)

Cost of stock options - - - - - 0.1 0.1 - 0.1

(Purchase)/sale of treasury shares - - - 0.5 - - 0.5 - 0.5

Other movements - - - - - (26.8) (26.8) (26.1) (52.9)

At 31 December 2014 653.1 3,815.8 2,565.7 (248.7) (283.4) 6,670.2 13,172.7 1,111.5 14,284.2

Consolidated profit (loss) for the period - - - - - 719.9 719.9 68.2 788.1

Other comprehensive income - - 123.8 - 165.3 31.6 320.7 76.8 397.5

Total comprehensive income - - 123.8 - 165.3 751.5 1,040.6 145.0 1,185.6

Dividends - - - - - (433.2) (433.2) (61.9) (495.1)

Cost of stock options - - - - - 0.1 0.1 - 0.1

(Purchase)/sale of treasury shares - - - 3.8 - - 3.8 - 3.8

Other movements - - - - - 78.3 78.3 248.8 327.1

At 30 June 2015 653.1 3,815.8 2,689.5 (244.9) (118.1) 7,066.9 13,862.3 1,443.4 15,305.7

Shareholders’ equity was impacted during the first half of 2015 mainly by:
•	� the distribution by GBL on 7 May 2015 of a gross dividend of EUR 2.79 per share (EUR 2.72 in 2014), representing EUR 433 million, including 

dividends from the treasury shares;
•	� the change in the fair value of GBL’s portfolio of available-for-sale investments (detailed in note 8.1);
•	� positive foreign currency translation adjustments; 
•	� Imerys’ capital increase following the acquisition of S&B (detailed in note 1.1.); and
•	� the consolidated profit for the period.

Consolidated statement of changes in shareholders’ equity
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In EUR million Notes 30 June 2015 30 June 2014

Cash flow from operating activities 726.5 123.7

Consolidated profit or loss for the period before tax 850.7 620.7

Adjustments for:

Interest income and expenses 6 46.1 56.3

Net loss/(profit) from associates 3 81.8 (45.5)

Dividends from investments in non-consolidated companies 4 (191.7) (195.6)

Net depreciation charges 128.6 109.9

Profit or loss from disposals, impairments and reversal of non-current assets (478.7) (334.1)

Other (78.4) 117.6

Interest received 7.5 10.7

Interest paid (48.9) (57.4)

Dividends received from investments in non-consolidated interests and associates 212.6 182.9

Income taxes paid (28.2) (67.1)

Changes in working capital:

Inventories (29.4) (46.1)

Trade receivables (32.4) (71.1)

Trade payables 22.0 57.0

Other receivables and payables 264.9 (214.5)

Cash flow from investment activities (1,007.1) 165.3

Acquisitions of:

Investments in associates 3 (6.8) (51.9)

Subsidiaries, net of cash acquired (381.1) (35.9)

Property, plant and equipment and intangible assets (130.7) (113.0)

Other financial assets (629.1) (133.5)

Divestments of:

Subsidiaries, net of cash disposed 10.2 70.0

Property, plant and equipment and intangible assets 2.3 2.8

Other financial assets 128.1 426.8

Cash flow from financing activities (336.5) (434.4)

Capital increase from non-controlling interests 84.8 25.5

Dividends paid by the parent company to its shareholders (433.2) (421.9)

Dividends paid by the subsidiaries to non-controlling interests (61.9) (55.2)

Proceeds from financial liabilities 417.8 341.2

Reimbursement of financial liabilities (336.9) (332.9)

Net change in treasury shares 3.8 8.7

Other (10.9) 0.2

Effect of exchange rate fluctuations on funds held 2.3 5.7

Net increase (decrease) in cash and cash equivalents (614.8) (139.7)

Cash and cash equivalents at the beginning of the period 7 1,420.8 1,075.4

Cash and cash equivalents at the end of the period 7 806.0 935.7
  

Consolidated statement of cash flows
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Accounting policies and seasonality
The condensed consolidated financial statements have been prepared in accordance with International Financial Reporting Standards (IFRS) as 
adopted by the European Union.

The consolidated financial statements for the half-year ended 30 June 2015 are in conformity with IAS 34 – Interim Financial Reporting.

The accounting and calculation methods used in the interim financial statements are identical to those used in the annual financial statements 
for 2014, apart from the application, by the group, of new standards, interpretations and revisions which have become mandatory since 1st 
January 2015. These new standards did not have any material impact on GBL’s consolidated financial statements.

Lastly, the seasonality of results is previously detailed in the outlook for 2015.

Main judgements and estimates used for the half-year accounts
At 30 June 2015, GBL analysed the question of whether to classify the Lafarge investment as “assets held for sale” in compliance with  
IFRS 5 – Non-current Assets Held for Sale and Discontinued Operations.

GBL considers that at that date the IFRS 5 criteria had been met and enabled it to conclude that the merger is highly probable following the 
events which occurred during the second quarter regarding the progress status of the merger. Consequently:
•	� GBL accounted for its investment in Lafarge in accordance with the equity accounting method until 30 June 2015; and
•	� This investment was reclassified as “assets held for sale” and was re-valued at its fair value on 30 June 2015, thereby generating a partial 

reversal of the impairment that was previously recorded (EUR 403 million).

1. Changes in group structure 
1.1. Imerys
On 26 February 2015, Imerys acquired 100% of the voting rights corresponding to the main industrial mineral businesses of the Greek group 
S&B, particularly in bentonite (smelting binders, sealants, drilling adjuvants and functional additives), fluxing agents for the continuous casting  
of steel; wollastonite (functional additives for polymers and paints); and pearlite (mineral solutions used in construction and horticulture materials). 
These businesses were acquired from the Kyriacopoulos family and the Rhône Capital investment fund for EUR 624 million, of which  
EUR 340 million was paid for in cash, EUR 263 million in Imerys shares, and EUR 21 million to be paid as a performance amount. The cash  
and shares remitted to the seller upon the acquisition of a controlling interest were funded, respectively, by the bonds issued by Imerys in 
December 2014, and by the issuance of 3.7 million Imerys shares, as part of a reserved capital increase. Following this transaction, the 
Kyriacopoulos family’s interest in the capital of Imerys totalled approximately 4.70% and the shareholding of GBL was slightly diluted to 53.2% 
(56.5% at 31 December 2014). The dilution loss combined with Imerys’ capital increase, accounted for under shareholders’ equity, group share, 
amounts to EUR 80 million. 

Independent experts were retained to assess the fair value of the majority of the assets and liabilities that could be identified on the date when 
the controlling interest was acquired. As at 30 June 2015, the high-yield bond issue (EUR 315 million) and employee benefits (EUR 31 million) 
were recorded based on final evaluation reports. The assessments of mineral reserves, intangible assets and property, plant and equipment, 
inventories, provisions, and income tax assets and liabilities are pending. While awaiting results, the corresponding entries were provisionally 
kept at their historic values prior to the acquisition. The goodwill resulting from the difference between these partially re-valued net assets and 
the investment value thus comes to a provisional amount of EUR 590 million as at 30 June 2015.   

Notes
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Assets and liabilities of S&B as well as the impact of the transaction are detailed as follow:

In EUR million S&B

Non-current assets 267.1

Current assets 232.6

Non-current liabilities (379.3)

Current liabilities (86.3)

Third party net assets (0.6)

Net assets 33.5

Net assets - group share (100%) 33.5

Goodwill 590.3

Purchase price 623.8

Settled in cash 339.8

Settled in shares 263.0

Deferred payment 21.0

Cash and cash equivalents acquired 81.3

Net cash movement 286.6

Since its acquisition, the S&B group has contributed EUR 149 million to turnover. If the acquisition had been made at 1st January 2015, the 
contribution to turnover would have been EUR 213 million. 
 
1.2. Financial Pillar
On 19 May 2015, Ergon Capital Partners III acquired an indirect majority stake in the company Golden Goose S.r.l., an Italian contemporary 
footwear, clothing and accessories designer. The purchase price was EUR 107 million, of which EUR 87 million was paid in cash, with  
EUR 4 million by deferred payment in April 2016, and EUR 16 million to be paid as a performance amount. The net cash impact of this 
transaction amounts to EUR 88 million. The provisional goodwill generated by the acquisition, before acquisition accounting, is EUR 118 million. 
This acquisition contributed to the Group’s net income for the year in an amount of EUR - 1 million (group’s share).
 
2. Segment information
IFRS 8 – Operating Segments requires that segments be identified based on internal reports which are regularly presented to the main 
operating decision-maker for the purpose of managing the allocation of resources to the segments and assessing their performance. 

In compliance with IFRS 8, the group has identified three segments: 
•	� Holding: consists of the parent company GBL and its subsidiaries. Its main activity is the management of investments and non-

consolidated operating companies.
•	� Imerys: consists of the Imerys group, a French group listed on NYSE Euronext Paris, which has a leading position in each of its four 

business lines (Energy Solutions & Specialities; Filtration & Performance Additives; Ceramic Materials; High Resistance Minerals). 
•	� Financial Pillar: comprising, firstly, under investment activities: Sienna Capital, ECP, ECP II and ECP III, Sagard, Sagard II and Sagard III, 

PrimeStone, Kartesia and Mérieux Participations I and II; and, secondly, under consolidated operating businesses, the operating 
subsidiaries of ECP III (sub-groups ELITech, De Boeck, etc.).

The results, assets and liabilities of a segment include all the components directly attributable to it. The accounting standards applied to these 
segments are the same as those described in the section entitled “Accounting policies and seasonality”.
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2.1. Segment information - Consolidated income statement for the periods ended 30 June 2015 and 30 June 2014 
Period ended 30 June 2015  
In EUR million Holding Imerys Financial Pillar Total

Net earnings from associates (100.4) - 14.6 (85.8)

Net dividends on investments 191.7 - - 191.7

Other operating income  and expenses from investing activities (16.2) - (5.5) (21.7)

Income on disposals, impairments and reversals of non-current assets 480.6 - (0.2) 480.4

Financial income and expenses from investing activities 85.4 - (2.8) 82.6

Profit (loss) from investing activities 641.1 - 6.1 647.2

Turnover - 2,057.3 122.9 2,180.2

Raw materials and consumables - (665.6) (45.6) (711.2)

Employee expenses - (431.5) (34.3) (465.8)

Depreciation on tangible and intangible assets - (114.9) (12.9) (127.8)

Other operating income and expenses from operating activities - (613.8) (30.1) (643.9)

Financial income and expenses of the operating activities - (23.5) (4.5) (28.0)

Profit (loss) from consolidated operating activities - 208.0 (4.5) 203.5

Income taxes - (61.1) (1.5) (62.6)

Consolidated profit (loss) for the period 641.1 146.9 0.1 788.1

Attributable to the group 641.1 77.5 1.3 719.9

Periode ended 30 June 2014 
In EUR million Holding Imerys Financial Pillar Total

Net earnings from associates 14.7 - 30.0 44.7

Net dividends on investments 195.6 - - 195.6

Other operating income and expenses from investing activities (17.4) - (4.3) (21.7)

Income on disposals, impairments and reversals of non-current assets 354.5 - (0.6) 353.9

Financial income and expenses from investing activities (137.4) - (1.5) (138.9)

Profit (loss) from investing activities 410.0 - 23.6 433.6

Turnover - 1,837.9 96.1 1,934.0

Raw materials and consumables - (601.9) (36.5) (638.4)

Employee expenses - (381.2) (25.9) (407.1)

Depreciation on tangible and intangible assets - (100.5) (8.8) (109.3)

Other operating income and expenses from operating activities - (533.2) (26.9) (560.1)

Financial income and expenses of the operating activities - (29.0) (3.0) (32.0)

Profit (loss) from consolidated operating activities - 192.1 (5.0) 187.1

Income taxes - (60.4) (1.4) (61.8)

Consolidated profit (loss) for the period 410.0 131.7 17.2 558.9

Attributable to the group 410.0 73.6 18.8 502.4
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2.2. Segment information - Consolidated statement of financial position at 30 June 2015, 31 December 2014 and 
30 June 2014 
Period ended 30 June 2015  
In EUR million Holding Imerys Financial Pillar Total

Non-current assets 9,073.0 4,284.4 863.2 14,220.6

Intangible assets - 96.0 122.3 218.3

Goodwill - 1,738.1 194.1 1,932.2

Property, plant and equipment 15.1 2,182.3 35.6 2,233.0

Investments 9,057.9 140.7 487.0 9,685.6

Investments in associates - 137.1 158.4 295.5

Available-for-sale investments 9,057.9 3.6 328.6 9,390.1

Other non-current assets - 76.7 15.0 91.7

Deferred tax assets - 50.6 9.2 59.8

Current assets 4,659.2 2,137.9 185.0 6,982.1

Inventories - 781.8 37.6 819.4

Trade receivables 0.1 656.8 74.7 731.6

Trading financial assets 602.2 15.3 - 617.5

Cash and cash equivalents 352.6 423.0 30.4 806.0

Other current assets 116.2 261.0 42.3 419.5

Assets held for sale 3,588.1 - - 3,588.1

Total assets 13,732.2 6,422.3 1,048.2 21,202.7

Non-current liabilities 1,925.3 2,176.5 185.2 4,287.0

Financial liabilities 1,788.7 1,500.8 147.4 3,436.9

Provisions 0.5 290.3 2.4 293.2

Pensions and post-employment benefits 21.1 274.3 4.1 299.5

Other non-current liabilities 111.2 44.5 0.4 156.1

Deferred tax liabilities 3.8 66.6 30.9 101.3

Current liabilities 82.0 1,309.0 219.0 1,610.0

Financial liabilities 3.6 439.4 104.0 547.0

Trade payables 2.6 492.3 51.0 545.9

Provisions - 20.9 - 20.9

Tax liabilities 3.6 67.8 11.3 82.7

Other current liabilities 72.2 288.6 52.7 413.5

Total liabilities 2,007.3 3,485.5 404.2 5,897.0
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Period ended 31 December 2014 
In EUR million Holding Imerys Financial Pillar Total

Non-current assets 11,839.9 3,341.5 526.0 15,707.4

Intangible assets - 78.3 124.2 202.5

Goodwill - 1,106.8 75.0 1,181.8

Property plant and equipment 14.6 1,962.9 30.8 2,008.3

Investments 11,825.3 86.7 266.7 12,178.7

Investments in associates 3,255.9 83.3 173.8 3,513.0

Available-for-sale investments 8,569.4 3.4 92.9 8,665.7

Other non-current assets - 72.1 22.4 94.5

Deferred tax assets - 34.7 6.9 41.6

Current assets 1,735.8 2,080.9 160.7 3,977.4

Inventories - 670.0 27.8 697.8

Trade receivables - 538.8 54.2 593.0

Trading financial assets 805.2 24.0 - 829.2

Cash and cash equivalents 741.3 656.4 23.1 1,420.8

Other current assets 189.3 191.7 55.6 436.6

Total assets 13,575.7 5,422.4 686.7 19,684.8

Non-current liabilities 1,969.2 2,121.6 146.1 4,236.9

Financial liabilities 1,770.4 1,494.3 107.2 3,371.9

Provisions 0.5 258.4 3.1 262.0

Pensions and post-employment benefits 20.3 306.5 3.2 330.0

Other non-current liabilities 175.7 19.3 0.9 195.9

Deferred tax liabilities 2.3 43.1 31.7 77.1

Current liabilities 177.9 830.3 155.5 1,163.7

Financial liabilities 58.2 68.8 80.4 207.4

Trade payables 1.8 411.9 36.0 449.7

Provisions - 24.3 - 24.3

Tax liabilities 48.4 3.0 11.8 63.2

Other current liabilities 69.5 322.3 27.3 419.1

Total liabilities 2,147.1 2,951.9 301.6 5,400.6
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Period ended 30 June 2014 
In EUR million Holding Imerys Financial Pillar Total

Non-current assets 12,439.5 3,182.0 506.7 16,128.2

Intangible assets - 72.9 94.7 167.6

Goodwill - 1,053.2 61.3 1,114.5

Property, plant and equipment 13.4 1,848.2 17.6 1,879.2

Investments 12,426.1 84.6 307.3 12,818.0

Investments in associates 3,016.4 81.0 199.4 3,296.8

Available-for-sale investments 9,409.7 3.6 107.9 9,521.2

Other non-current assets - 75.6 22.1 97.7

Deferred tax assets - 47.5 3.7 51.2

Current assets 1,579.1 1,768.3 104.0 3,451.4

Inventories - 631.8 34.9 666.7

Trade receivables 0.4 577.9 51.0 629.3

Trading financial assets 661.6 30.5 - 692.1

Cash and cash equivalents 593.7 329.3 12.7 935.7

Other current assets 323.4 198.8 5.4 527.6

Total assets 14,018.6 4,950.3 610.7 19,579.6

Non-current liabilities 2,050.2 1,487.5 125.2 3,662.9

Financial liabilities 1,820.0 893.3 99.4 2,812.7

Provisions 1.1 266.8 2.3 270.2

Pensions and post-employment benefits 5.5 262.8 2.9 271.2

Other non-current liabilities 221.7 14.5 1.0 237.2

Deferred tax liabilities 1.9 50.1 19.6 71.6

Current liabilities 126.0 1,151.5 111.4 1,388.9

Financial liabilities - 360.2 44.7 404.9

Trade payables 5.4 435.6 31.6 472.6

Provisions - 20.4 - 20.4

Tax liabilities 48.7 56.2 12.1 117.0

Other current liabilities 71.9 279.1 23.0 374.0

Total liabilities 2,176.2 2,639.0 236.6 5,051.8

3. Associates
3.1. Share of profit (loss)  
In EUR million 30 June 2015 30 June 2014

Lafarge (100.4) 14.7

ECP 13.6 31.5

Kartesia 0.6 (1.5)

Mérieux Participations II 0.4 -

Share of profit (loss) of associates – investing activities (85.8) 44.7

Associates related to consolidated operating activities (shown under "Other operating income (expenses)") 4.0 0.8

Lafarge’s results at 30 June 2015 amounted to EUR - 477 million. Based on GBL’s ownership rate, Lafarge contributed EUR - 100 million, 
compared with EUR 15 million at June 2014.

ECP’s contribution at 30 June 2015 amounted to EUR 14 million, compared with EUR 32 million in June 2014, positively influenced by the net 
capital gain on the disposal of the stake in Joris Ide (EUR 14 million). The contribution at 30 June 2014 included the capital gain which was 
recorded on the sale of Zellbios (EUR 25 million).
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3.2. Value of investments (equity method) 
In EUR million Lafarge ECP Kartesia Others Total

At 31 December 2014 3,255.9 82.7 51.8 122.6 3,513.0

Investments - - 4.5 55.8 60.3

Reimbursements / disposals - (35.9) - (0.7) (36.6)

Profit (loss) for the period (100.4) 13.6 0.6 4.4 (81.8)

Distribution (77.1) - (2.6) (4.5) (84.2)

Foreign currency translation adjustments 105.9 - - - 105.9

Changes in revaluation reserves / hedging 0.8 - - - 0.8

Actuarial gains (losses) 3.4 - - - 3.4

Other movements (3.5) - 1.3 1.9 (0.3)

Reclassifications to assets held for sale (3,185.0) - - - (3,185.0)

At 30 June 2015 - 60.4 55.6 179.5 295.5

GBL considers that as at 30 June 2015 the criteria of IFRS 5 – Non-current Assets Held for Sale and Discontinued Operations had been met, 
enabling it to conclude that the merger was highly probable. Consequently:
•	� GBL accounted for its investment in Lafarge in accordance with the equity accounting method until 30 June 2015; 
•	� This investment was reclassified as “assets held for sale” and was re-valued at its fair value at 30 June 2015, thereby generating a partial 

reversal of the impairment that was previously recorded (EUR 403 million). This stake was therefore re-valued at EUR 3,588 million  
at 30 June 2015 in this line heading.  

The “Others” heading includes Visionnaire, Mérieux Participations II and the associated companies of Imerys.

3.3. Gains (losses) on disposals, impairments and reversals on non-current assets  
In EUR million 30 June 2015 30 June 2014

Impairments of investments available for sale and reversals on non-current assets 403.1 -

Total 403.1 -

This heading includes the partial reversal of an impairment of EUR 403 million on Lafarge, in accordance with IFRS 5. This reversal results  
in a re-statement at fair value at 30 June 2015 of the stake held in Lafarge, which was previously recorded according to the equity  
accounting method. 

4. Total, SGS, ENGIE, Pernod Ricard, Umicore and other available-for-sale investments
4.1. Net dividends from investments
In EUR million 30 June 2015 30 June 2014

Total 73.7 79.0

SGS 67.1 62.3

ENGIE 23.2 31.1

Pernod Ricard 16.3 16.3

Umicore 7.3 4.0

Others 4.1 2.9

Total 191.7 195.6

Net dividends from investments in the first half of 2015 posted a slight decrease of EUR 4 million compared with 2014. This development 
essentially reflects the reduction in the unit dividend of ENGIE as well as the drop in Total’s contribution following the disposals in the past few 
months. This effect is only partially offset by the increase in the unit dividend noted at SGS.
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4.2. Fair value and variation

Investments in listed companies are valued on the basis of the share price at the reporting date. 

Investments held by the “Funds”, namely Sagard I, Sagard II and Sagard III, Mérieux Participations I and PrimeStone are re-valued at their fair 
value, determined by the managers of these funds according to their investment portfolio.

In EUR million 31 December 2014
Acquisitions/ 

(Disposals)

(Impairments)/ 
Reversals of 

disposal

Change in 
revaluation 

reserves
Results of  

Funds/Others 30 June 2015

 

Total 3,051.7 (41.4) - (6.3) 43.4 3,047.4

SGS 1,995.3 2.7 - (76.2) - 1,921.8

ENGIE 1,062.3 - - (152.5) - 909.8

Pernod Ricard 1,835.3 - - 209.3 16.3 2,060.9

Umicore 463.6 30.6 - 132.1 - 626.3

Suez Environnement 74.4 (47.8) - (21.4) - 5.2

Ontex - 129.7 - 5.6 - 135.3

Funds 89.7 221.9 - 16.2 (2.0) 325.8

Others 93.4 247.5 (0.9) 17.6 - 357.6

Fair value 8,665.7 543.2 (0.9) 124.4 57.7 9,390.1

The heading “Others” mainly includes the adidas shares. 

4.3. Gains (losses) on disposals, impairments and reversals on non-current assets 
In EUR million 30 June 2015 30 June 2014

Capital gains on available-for-sale investments 77.4 355.2

Impairments on available-for-sale investments and reversals on non-current assets (0.1) (1.3)

Total 77.3 353.9

This heading includes the capital gain from the sale of 0.1% of Total’s capital for EUR 42 million and from the early conversions of bonds 
exchangeable into Suez Environnement shares for EUR 35 million (corresponding to the transfer of the revaluation reserves of the converted shares, 
calculated based on the average share price of Suez Environnement during the first half of 2015). 

The capital gains from sales in the first half of 2014 included the income from the sale of Total shares for EUR 207 million, of 5.9% of the capital of 
Suez Environnement for EUR 145 million, and of the balance of the residual Iberdrola shares for EUR 3 million.  

5. Other operating income and expenses 
In EUR million 30 June 2015 30 June 2014

Other operating income 0.5 0.4

Other operating expenses (22.2) (22.1)

Other operating income and expenses – consolidated investing activities (21.7) (21.7)

Other operating income 35.9 64.2

Other operating expenses (683.8) (625.1)

Share of profit (loss) of associates belonging to consolidated operating activities 4.0 0.8

Other operating income and expenses – operating activities (643.9) (560.1)
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6. Financial income and expenses 
In EUR million 30 June 2015 30 June 2014

Interest income on cash, cash equivalents and non-current assets 9.6 7.0

Interest expenses on financial liabilities (24.7) (39.9)

Profit (loss) on trading securities and derivatives 100.5 (101.1)

Other financial expenses (2.8) (4.9)

Financial income and expenses – investing activities 82.6 (138.9)

Interest income on cash, cash equivalents and non-current assets 4.3 3.0

Interest expenses on financial liabilities (35.3) (26.4)

Profit (loss) on trading securities and derivatives (2.3) (0.9)

Other financial income / (expenses) 5.3 (7.7)

Financial income and expenses of consolidated operating activities (28.0) (32.0)

Financial income and expenses from investing activities totalled EUR 83 million (compared to EUR - 139 million in 2014). They mainly include:
•	� the mark to market of the derivative component associated with the exchangeable bonds into shares (Suez Environnement and ENGIE) and 

with GBL convertible bonds (EUR 66 million in 2015 compared with EUR - 128 million in 2014). This non-monetary income of EUR 66 million 
reflects the change in the value of the call options on underlying securities implicitly contained in the exchangeable and convertible bonds 
issued by GBL in 2012 and 2013;

•	� the impact of the early conversions of Suez Environnement exchangeable bonds maturing in September 2015. These conversions result  
in generating financial income (expense) of EUR - 14 million (EUR 14 million of which was for a recovery of the implicit derivative value relating 
to the converted part, EUR - 28 million coming from the difference between the trade price (EUR 11.45 per share) and the average stock 
price over the first half) versus EUR - 4 million as at 30 June 2014; and 

•	� the mark to market of the derivative instruments (EUR 43 million in 2015, compared with EUR 12 million in 2014). The derivative instruments 
at 30 June 2015 essentially include futures contracts for the sale of Total shares maturing in December 2015 (fair value of EUR 38 million).

Financial income (expenses) on consolidated operating activities resulted essentially from interest expenses on Imerys’ debt, for EUR 31 million.

7. Cash and debt
7.1. Cash and cash equivalents
In EUR million 30 June 2015 31 December 2014

Deposit (maturity <3 months) 208.4 481.4

Current accounts 597.6 939.4

Total 806.0 1,420.8

The reduction of the cash and cash equivalents in the half year stems primarily from a fall in GBL current and deposit accounts.

7.2. Debt
In EUR million 30 June 2015 31 December 2014

Non-current financial debts 3,436.9 3,371.9

Exchangeable bonds (GBL) 987.4 983.6

Convertible bonds (GBL) 421.0 416.7

Retail bonds (GBL) 350.0 349.9

Retail bonds (Imerys) 1,484.4 1,479.6

Other non-current financial debts 194.1 142.1

Current financial debts 547.0 207.4

Exchangeable bonds (GBL) 3.6 58.2

Bank debts (Imerys) 417.4 38.8

Other current financial debts 126.0 110.4

The group’s debt increased by EUR 405 million, primarily at Imerys, via short-term loans with bank institutions. 

At 30 June 2015, GBL had undrawn credit lines of EUR 1,550 million (unchanged compared with 31 December 2014).
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Exchangeable and convertible bonds (GBL)
Bonds exchangeable into ENGIE shares
The book value of this bond (excluding the option) was EUR 987 million at 30 June 2015 (EUR 984 million at 31 December 2014). The option 
component was re-valued at fair value on the reporting date for an amount of EUR 70 million (EUR 152 million at 31 December 2014), as shown 
under “Other non-current liabilities”.  

Bonds convertible into GBL shares
The book value of this bond (excluding the option) was EUR 421 million at 30 June 2015 (EUR 417 million at 31 December 2014). The option 
component was re-valued at fair value on the reporting date for an amount of EUR 35 million (EUR 19 million as at 31 December 2014) as shown
under “Other non-current liabilities”.  

Bonds exchangeable into Suez Environnement shares
The residual book value of this bond (excluding the option) stood at EUR 4 million at 30 June 2015 (EUR 58 million at 31 December 2014), after 
conversion of an amount of EUR 55 million in exchangeable bonds in the first half of 2015. The option component was re-valued at fair value on 
the reporting date for an amount of EUR 2 million (EUR 15 million at 31 December 2014), as shown under “Other current liabilities”. 

Retail bonds (Imerys)
Imerys has issued listed and non-listed retail bonds. The detail of these bond issues at 30 June 2015 is as follows:

Nominal value  
in currency

In million
Interest rate

Nominal
Interest rate

Effective
Listed/

Non-listed
Maturity  

date
Fair value 

In EUR million
Carrying amount 

In EUR million

JPY 7,000 3.40% 3.47% Non-listed 16/09/2033 70.8 51.1

USD 30 5.28% 5.38% Non-listed 06/08/2018 30.6 26.8

EUR 300 2.50% 2.60% Listed 26/11/2020 322.0 300.0

EUR 100 2.50% 1.31% Listed 26/11/2020 107.3 100.0

EUR 500 5.00% 5.09% Listed 18/04/2017 544.4 500.0

EUR 500 2.00% 2.13% Listed 10/12/2024 505.6 500.0

Total	 1,580.7 1,477.9

The detail of these bond issues at 31 December 2014 is as follows:

Nominal value  
in currency

In million
Interest rate

Nominal
Interest rate

Effective
Listed/

Non-listed
Maturity  

date
Fair value 

In EUR million
Carrying amount 

In EUR million

JPY 7,000 3.40% 3.47% Non-listed 16/09/2033 68.3 48.7

USD 30 5.28% 5.38% Non-listed 06/08/2018 28.5 25.2

EUR 300 2.50% 2.60% Listed 26/11/2020 324.3 300.7

EUR 100 2.50% 1.31% Listed 26/11/2020 108.1 100.2

EUR 500 5.00% 5.09% Listed 18/04/2017 567.4 517.7

EUR 500 2.00% 2.13% Listed 10/12/2024 514.0 500.6

Total	 1,610.6 1,493.2

Other non-current financial liabilities
This item mainly includes the debts of the operating subsidiaries of ECP III. This borrowing is from banks and non-controlling interests.
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(1)	Including a tax impact of EUR - 0.9 million and EUR - 0.5 million on Pernod Ricard and Umicore respectively

8. Shareholders’ equity
8.1. Revaluation reserves
These reserves include changes in the fair value of available-for-sale investments and the reserves of equity-accounted entities. The item 

“Other” mainly covers GBL’s share of the changes in the revaluation reserves of associates.

In EUR million Total SGS ENGIE
Pernod 
Ricard Umicore

Suez 
Environne-

ment Ontex Funds Other Total

At 31 December 2014 1,390.8 (12.6) 241.1 1,010.2 (11.7) 23.4 - 9.8 (85.3) 2,565.7

Changes in the fair value of 
financial instruments 29.1 (76.2) (152.5) 208.4 (1) 131.6 (1) 14.0 5.6 16.2 18.4 194.6

Transfer to income (disposal/
impairment) (35.4) - - - - (35.4) - - - (70.8)

At 30 June 2015 1,384.5 (88.8) 88.6 1,218.6 119.9 2.0 5.6 26.0 (66.9) 2,689.5

8.2. Earnings per share
Consolidated net result for the period
In EUR million 30 June 2015 30 June 2014

Basic 719.9 502.4

Diluted 740.8 522.6

Number of shares
In million of shares 30 June 2015 30 June 2014

Issued shares 161.4 161.4

Treasury shares at start of the period (6.2) (6.3)

Weighted movements for the period - -

Weighted average number of shares used to determine basic earnings per share 155.2 155.1

Impact of financial instruments with diluting effect:

Convertible bonds 5.0 5.0

Stock options (in the money) 0.5 0.5

Weighted average number of shares used to determine diluted earnings per share 160.7 160.6

At 30 June 2015, GBL held, directly and through its subsidiaries, 6,081,079 GBL shares, representing 3.8% of the issued capital.

During the first half of 2015, 257,206 options on the shares of a GBL subsidiary were issued to the Executive Management and staff. These 
options will be valid for 10 years and will become fully vested three years after the offer date. The exercise price was set at EUR 10.00 per option.

Summary earnings per share
In EUR 30 June 2015 30 June 2014

Basic 4.64 3.24

Diluted 4.61 3.24
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9. Financial instruments
In order to show the importance of data used for the valuations of fair values, the group classifies these valuations according to the following 
hierarchy:
•	� Level 1: �fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical assets or liabilities;
•	� Level 2: �fair value measurements are those derived from inputs other than quoted prices included within Level 1 that are observable for the 

asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices);
•	� Level 3: �fair value measurements are those derived from valuation techniques that include inputs for the asset or liability that are not based 

on observable market data (unobservable inputs).

The tables below show a comparison of the book value and the fair value of the financial instruments at 30 June 2015, as well as the fair value 
hierarchy. The category, according to IAS 39, uses the following abbreviations:
AFS: Available-For-Sale financial assets
HTM: Financial assets held-to-maturity
LaR: Loans and Receivables financial assets
FVTPL: Financial Value Through Profit and Loss
OFL: Other Financial Liabilities
HeAc: Hedge Accounting

In EUR million
Category  

under IAS 39 Carrying amount Fair value
Hierarchy  

of fair values

Financial assets

Non-current assets

Available-for-sale investments (listed companies)

Listed companies AFS 9,057.1 9,057.1 Level 1

Other companies AFS 333.0 333.0 Level 3

Other non-current assets

Derivative instruments - other HeAc 10.5 10.5 Level 2

Other financial assets LaR 71.4 71.4 -

Current assets

Trade receivables LaR 731.6 731.6 -

Trading financial assets FVTPL 617.5 617.5 Level 1

Cash and cash equivalents LaR 806.0 806.0 -

Other current assets

Short-term investments HTM 55.0 55.0 -

Derivative instruments - hedging HeAc 1.6 1.6 Level 2

Derivative instruments - other FVTPL 42.8 42.8 Level 2

Other financial assets LaR 48.5 48.5 -

Financial liabilities

Non-current liabilities

Financial liabilities

Derivative instruments HeAc 8.4 8.4 Level 2

Other financial liabilities OFL 3,428.4 3,688.5 -

Other non-current liabilities

Other financial liabilities OFL 4.1 4.1 -

Derivative instruments - other FVTPL 104.9 104.9 Level 2

Current liabilities

Financial liabilities

Derivative instruments FVTPL 0.9 0.9 Level 2

Other financial liabilities OFL 546.1 546.1 -

Trade payables OFL 545.9 545.9 -

Other current liabilities

Derivative instruments - hedging HeAc 14.2 14.2 Level 2

Derivative instruments - other FVTPL 7.1 7.1 Level 2

Other current liabilities OFL 84.0 84.0 -

There is no significant transfer between the different levels during the period closed on 30 June 2015.
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10. Subsequent events
Strategic Investments

On 9 July 2015, the “Autorité des Marchés Financiers” published the results of the public exchange offer for all Lafarge shares launched by 
Holcim. Following settlement-delivery of the offer on 10 July 2015, Holcim held 252,230,673 Lafarge shares, representing 87.46% of the capital. 
GBL now holds a 9.84% stake in LafargeHolcim and does not exert significant influence over the new entity.

Consequently, from the third quarter of 2015 onwards, this stake will be recorded as an asset available for sale and valued at fair value (i.e. at 
the share price).

According to IAS 28 – Investments in Associates and Joint Ventures, the loss of influence in the Lafarge group and the classification of the 
LafargeHolcim investment as asset available for sale generate the recognition of a net gain of EUR 89 million made up as follows: 
•	� recognition in the income statement of the difference between the book value and the fair value of the group at the transaction date  

(13 July 2015), i.e. EUR 268 million, which corresponds to the difference between the share price of the new group when first listed  
(CHF 74.2 per share) and the share price at 30 June 2015 (EUR 59.2 per share), i.e. an additional reversal of the impairment that was 
previously recorded;

•	� recycling of the other items of comprehensive income which are attributable to Lafarge and have been recorded in GBL’s shareholders’ 
equity since it was first recorded as an equity-accounted company, i.e. on 1st January 2008. This has a negative impact on GBL’s net result 
of EUR - 179 million.

LafargeHolcim’s distribution of the exceptional scrip dividend (1 new LafargeHolcim share for 20 existing shares), expected on 8 September 
2015, will have no impact on GBL’s income statement, in accordance with IFRS. 

Incubator Investments
As part of its portfolio diversification strategy, and more particularly of its “Incubator”-type investments, GBL announced that it had crossed  
on 24 July 2015 the 3% statutory threshold in adidas, a global group specialised in the design and distribution of sports equipment. 

Financial Pillar - Sienna Capital
In July 2015, the Sagard II fund sold its stake in Cérélia, thereby generating a capital gain on the sale of EUR 14 million (GBL share), which will 
be recorded in the third quarter of 2015.

11. Certification of Responsible Persons
Ian Gallienne and Gérard Lamarche, Managing Directors, and William Blomme, Chief Financial Officer, certify, in the name and on behalf of GBL, 
that to the best of their knowledge:
•	� The condensed consolidated financial statements for the six months ended 30 June 2015 have been prepared in accordance with IFRS and 

present a true and fair view of the assets, financial position and results of GBL and its consolidated companies (1) ;
•	� The half-year report presents a true and fair view of the business developments, results and position of GBL and its consolidated companies;
•	� The main risks and uncertainties regarding the remaining months of 2015 are in keeping with the assessment presented in the section ‘Risk 

Management and Internal Control’ of GBL’s 2014 Annual Report and take into account the current economic and financial environment.

(1) “Consolidated companies” are GBL’s subsidiaries within the meaning of Article 6 of the Companies Code
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Auditor’s report
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