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Groupe Bruxelles Lambert (“GBL”) is an established 
investment holding company, with over sixty 
years of stock exchange listing, a net asset value 
of EUR 19 billion and a market capitalisation of 
EUR 14 billion as of end of June 2019. 

GBL is a leading investor in Europe, focused on  
ong-term value creation and relying on a stable 
and supportive family shareholder base. 

GBL strives to maintain a diversified high-quality 
portfolio composed of global companies, leaders in their 
sector, in which it can contribute to value creation by 
being an active professional investor. 

GBL seeks to provide attractive returns to its 
shareholders through a combination of a sustainable 
dividend and growth in its net asset value.

GBL is listed on Euronext Brussels 
(Ticker: GBLB BB; ISIN code: BE0003797140) 
and is part of the BEL20 index.
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Key shareholder information

Financial calendar 
• October 31, 2019: Results as of September 30, 2019
• March 2020: 2019 Annual Results
• April 28, 2020: 2020 Ordinary General Meeting
• Early May 2020: First quarter 2020 results
• End July 2020: Half-year 2020 results
Note: the above-mentioned dates depend on the agenda of the Board of Directors meetings  
and are thus subject to change.

Investor relations
Additional information can be found on our website  
(www.gbl.be), among which:  

• Historical information on GBL
•  Annual and half-yearly reports as well as press releases in  

relation to quarterly results
• Net asset value on a weekly basis
• Our press releases
• Our investments

Online registration in order to receive investor information 
(notifications of publication, press releases, etc) is available on 
our website.  

Investor relations: Sophie Gallaire  
sgallaire@gbl.be  
Tel.: +32 2 289 17 70
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Message from the CEO

During the first half of 2019, the pace of economic activity began to slow 
in the world’s major economies, notably in the United States, China and 
the Eurozone. This slowdown was more pronounced in manufacturing 
activity, directly impacted by the trade tensions between the US and 
China, as well as geopolitical uncertainties and risks. 

This global weakening led central banks to adopt a more accommodating 
stance during the first half of 2019, according to their respective room for 
manoeuvre: outlook for lower interest rates in the US and considerations 
on unconventional measures of purchases of securities by the European 
Central Bank. This change in central banks’ communication has not 
translated into additional monetary easing during the first half of the year, 
but has had the effect of pulling down sovereign bond yields and 
supporting stock markets. In this environment, our net asset value has 
increased by 15.5% during the first half of this year to reach  
EUR 18.7 billion.

We have taken advantage of this favourable market context to undertake 
the sale of securities in Total and adidas, firstly, with a view to finalising our 
withdrawal from the energy sector initiated in 2013 by disposing of our 
residual stake in Total, and secondly, to strengthen our financial flexibility. 

These disposals were made at satisfactory valuation levels, carried out  
for an amount of EUR 1.3 billion and generating a total capital gain of  
EUR 744 million. As an effect of these operations, our liquidity profile was 
strengthened to EUR 3.6 billion as of June 30, 2019, ensuring us the 
capacity to seize new investment opportunities, in terms of new assets  
or strengthening into our portfolio, and to continue to execute our share 
buyback programme.

During the first half of 2019, we have actively pursued our objective to 
increase our exposure to private assets.

The voluntary takeover bid paid in cash for the shares of Parques Reunidos, 
announced in April and having begun on July 26, 2019, fits into this 
objective. Conducted alongside EQT AB, a leading player in the private 
equity sector, and Corporación Financiera Alba, another reference 
shareholder of the company, this transaction will enable to accelerate the 
implementation of the value creation strategy within the Parques Reunidos 
group, focused on optimising existing parks and increasing the portfolio 
diversification, notably through acquisitions. The result of this offer is 
expected before the end of 2019. 

Our strategy to increase our exposure to controlled and private assets  
was further strengthened on July 9, 2019 following the announcement  
of our entry into exclusive negotiations to acquire the Webhelp group,  
a global leader in the field of customer experience and business process 
outsourcing. The group has doubled in size since 2015 and aims  
to achieve a turnover of EUR 1.5 billion in 2019. Upon completion of this 
transaction, GBL would take a majority shareholding alongside Webhelp’s  
co-founding shareholders and management team. Our ambition is to 
continue, alongside them, to develop the group further and to support its 
transition from a European player to a global leader. Depending notably 
on the level of reinvestment of the co-founders and the management team, 
which is a key factor in the group’s successful development, our initial 
investment in Webhelp should represent 3 to 5% of our net asset value. 

The completion of these two transactions would bring our overall 
exposure to direct and unlisted investments (1) to over 5% of our 
net asset value.

 
 
 
 

In 2019, we have also continued to increase our influence with regards  
to the companies in our portfolio, acting as an active and engaged 
shareholder. Generally speaking, our participation in decision-making 
governance bodies allows us to contribute to the strategic transformation 
of our portfolio companies. GBL is thus represented on the Board of 
Directors (as well as on numerous Committees of the Board) of all the 
disclosed portfolio companies in portfolio.

We have notably accompanied the Imerys group in the appointment  
of Patrick Kron as new Chairman of the Board of Directors, as well as in 
the definition of the 2019-22 strategic plan ‘Connect & Shape’. 

As of June 30, 2019, we continued to reach our strategic objective  
aiming at delivering, over the long term, a performance exceeding our 
reference index, the Stoxx Europe 50. Over the 2012-19 period 
consecutive to the launch of the portfolio rebalancing strategy, the 
annualised total shareholder return was 11.6%, compared to 8.2%  
for our reference index. 

The group’s financial performance remained solid as of June 30, 2019, 
with cash earnings up by 23.1% to EUR 447 million. This growth notably 
reflects the successful redeployment of the proceeds from the disposal of 
the high-yield assets of the energy and utilities sector. Consolidated net 
profit as of June 30, 2019 has increased by 5.6% to EUR 405 million. 

GBL’s financial situation remains sound as of June 30, 2019, with net debt 
of EUR 448 million (net cash and cash equivalents of EUR 323 million 
excluding debt related to prepaid forward sales on Total shares) and a  
Loan To Value ratio of 2.4%. 

Outlook
The geopolitical situation in the Middle East in particular, Brexit-related 
uncertainties and the more unpredictable nature of political decisions – 
notably those relating to the US-China trade relations – are all risk factors 
to be closely monitored. 

In this complex and uncertain environment, we remain focused on 
continuously analyzing the fundamentals of our investments and 
maintaining a balanced portfolio, as well as on market instability,  
which could create investment opportunities.

GBL’s core objectives remain unchanged: to continue to deliver a total 
shareholder return outperforming the reference index, through share price 
performance and continuous dividend growth, over the long term, while 
maintaining a solid capital structure. 

In this context, and in the absence of major events, GBL foresees to pay 
a 2019 dividend at least equal to that proposed in relation to the 2018 
financial year.

Ian Gallienne
CEO

(1) Excluding indirect investments carried out by Sienna Capital through its portfolio of external managers
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Key financial data (1)

Key figures
Net asset value 
In EUR million
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The Board of Directors, held on July 31, 2019, approved GBL’s IFRS 
consolidated financial statements for the first half of 2019. These financial 

statements, produced in accordance with IAS 34 – Interim financial 
reporting, underwent a limited audit by the Auditor Deloitte.

In EUR million
(Group’s share)

End of June 
2019

End of June 
2018

End of March
2019

End of December
2018

Consolidated net result 405 384 159 659

Cash earnings 447 363 100 456

Net asset value 18,701 18,913 18,483 16,193

Market capitalisation 13,922 14,574 13,977 12,276

Discount 25.6% 22.9% 24.4% 24.2%

Net investments / (divestments) (1,029) (2) 222 (61) 476

Net cash / (Net debt) (448) (581) (446) (693)

Loan To Value 2.4% 3.0% 2.4% 4.2%

(1) Alternative performance indicators are defined in the glossary available on GBL’s website: http://www.gbl.be/en/glossary
(2) Including the forward sales of Total shares maturing in January 2020
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Net result (group’s share) 
In EUR million
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Gross dividend per share
In EUR
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Consolidated 
net result of

EUR 405 
million
over the period

Cash earnings of 

EUR 447 
million
over the period

Liquidity profile of 

EUR 3.6 
billion

as of June 30, 2019

Asset rotation of

EUR 1.6 
billion
over the period

18,701 405

447
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Highlights

• Entry into exclusive negotiations on July 9, 2019 to acquire a majority stake in the Webhelp group, a global 
leader in the field of customer experience and business process outsourcing

• Enterprise value of EUR 2.4 billion on a 100% basis

• Signing of the legal documentation anticipated beginning of August 2019, with completion of the transaction 
expected to take place during the fourth quarter of 2019, once the necessary regulatory authorisations have 
been obtained

• Voluntary takeover bid on Parques Reunidos, alongside EQT AB and Corporación Financiera Alba, announced 
in April and having begun on July 26, 2019

• Transaction aiming at accelerating the implementation of the value creation strategy within the group

• Net asset value reaching EUR 1.4 billion as of June 30, 2019, i.e. 8% of GBL’s net asset value 

• EUR 150 million investment in Marcho Partners, a fund specialising in innovation and technology, bringing the  
Sienna Capital portfolio to eight managers

 For more information, please refer to the Sienna Capital section

• Share buyback programme authorized up to EUR 250 million and 83% executed as of June 30, 2019

Monetisation of assets, reinforcing GBL’s financial flexibility and its 
capacity to seize investment opportunities

Increased exposure to private assets

Continuation of the share buyback programme

• Finalisation of the exit from the energy sector initiated in 2013

• Disposal of 0.6% of the capital of Total through forward sales maturing in January 2020 and having been prepaid 
in May 2019

• Capital gain of EUR 411 million (1)

• Disposal of 2.1 million shares representing 1.03% of the capital of adidas, for a total amount of EUR 499 million

• Capital gain of EUR 333 million (1)

• Residual stake of 6.8% of the capital of adidas

(1) Not impacting GBL’s consolidated net result, in accordance with IFRS 9
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Support to the participations’ strategy

• «Connect & Shape» transformation programme aiming at refocusing the group on its markets and customers 
by simplifying its organisation

• New organisational structure built around the group’s technologies aiming at improving its financial transparency, 
with a target effective date of January 2020

• «Transform to Grow» plan implemented with the goal of improving the group’s competitiveness and returning it to 
sustainable growth

• Stronger support via the appointment of a second GBL representative to the Board of Directors

• Disposal of activities in Indonesia, Malaysia and the Philippines, allowing the group to accelerate its deleveraging

• Reinforcement of the brand portfolio, notably through the acquisitions of the Italian gin brand Malfy and  
the Rabbit Hole Whiskey, two spirits with a super premium market positioning

• Disposal process relating to the Petroleum Service Corporation, a major step towards achieving the overall sales 
objective announced by the group in November 2018  

• Acquisition of cobalt refinery and cathode precursor operations in Finland

• Ongoing execution of the share buyback programme authorized for a maximum amount of EUR 3.0 billion over 
the 2018-21 period

• Authorization in January 2019 of a new share buyback programme of up to CHF 250 million

New strategic plans

M&A activity

Return to shareholders
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Organisation chart and net asset value

Organisation chart as of June 30, 2019
% of share capital (% of voting rights)

Net asset value
As of June 30, 2019, GBL’s net asset value totalled EUR 18.7 billion (EUR 115.90 per share) compared with EUR 16.2 billion (EUR 100.35 per share) as 
of end of 2018, up by 15.5% (+ EUR 15.55 per share). Relative to the share price of EUR 86.28 (+ 13.4% over the first half of the year), the discount as 
of end of June 2019 was 25.6%, increasing compared with the end of 2018.

June 30, 2019 December 31, 2018

Holding
% in capital 

Share price
In EUR

In EUR 
million

Holding
% in capital 

Share pricee
In EUR

In EUR 
million

Listed investments 17,310.5 15,311.7

adidas 6.80 271.50 3,701.8 7.83 182.40 2,862.7

Pernod Ricard 7.49 162.05 3,223.6 7.49 143.30 2,850.6

SGS 16.60 2,239.53 2,837.4 16.60 1,961.13 2,484.7

LafargeHolcim 9.14 42.94 2,457.8 9.43 35.83 2,050.9

Imerys 53.99 46.62 2,000.9 53.91 41.98 1,798.9

Umicore 17.99 28.20 1,250.2 17.69 34.86 1,519.9

Total 0.61 49.28 798.8 (1) 0.61 46.18 748.5

GEA 8.51 25.00 383.9 8.51 22.50 345.5

Parques Reunidos 21.19 13.92 238.2 21.19 10.80 184.8

Ontex 19.98 14.18 233.3 19.98 17.90 294.5

Others 184.5   170.6

Sienna Capital 1,435.6 1,374.4

Portfolio 18,746.1 16,686.1

Treasury shares 403.3 199.6

Gross debt (1,851.7) (1,069.4)

Cash/quasi-cash/trading 1,403.9 376.5

Net asset value (global) 18,701.4 16,192.7

Net asset value (in EUR per share) 115.90 100.35

Share price (in EUR per share) 86.28 76.08

Discount (in %) 25.6% 24.2%

The value of GBL’s net asset value is published on GBL’s website on a weekly basis. As of July 26, 2019, net asset value per share stood at 
EUR 116.05 up 15.6% compared with its level at the beginning of the year, reflecting a discount of 25.7% on the share price on that date (EUR 86.18).

2.91%
(2.91%)

53.99%
(67.64%)

Listed investments

0.61%
(1.15%)

16.60%
(16.60%)

17.99%
(17.99%)

6.80%
(6.80%)

7.49%
(11.79%)

9.14%
(9.14%)

19.98%
(19.98%)

21.19%
(21.19%)

Sienna Capital

8.51%
(8.51%)

(1)  The ownership percentage as well as the stake value of the investment do not take into account yet the forward sales of Total shares which will mature in January 2020.  
The fair value of these contracts is included under the line “Cash/quasi-cash/trading”.
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Portfolio’s reconciliation with the IFRS consolidated financial statements
In EUR million June 30, 2019 December 31, 2018 June 30, 2018

Portfolio value as presented in:

Net asset value 18,746.1 16,686.1 19,188.9

Segment information (Holding) - pages 39 and 40 15,290.1 13,561.6 14,942.6

Participations in associates 217.5 232.5 228.7

Other equity investments 15,072.6 13,329.1 14,713.9

Reconciliation items 3,456.0 3,124.5 4,246.3

Fair value of Imerys, consolidated using the full consolidation method in IFRS 2,000.9 1,798.9 2,967.5

Value of Sienna Capital, consolidated in the Sienna Capital segment 1,435.6 1,374.4 1,274.3

Reclassification of ENGIE shares, included in gross cash since 2016 and shown under other equity investments 
in IFRS (1.2) (1.1) (1.2)

Valuation difference of Parques Reunidos between net asset value (fair value) and IFRS (equity method) 20.7 (47.7) 5.7
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EUR 18.7 billion

Other

Portfolio of June 30, 2019

Sectorial exposure Geographic exposure Investment type Asset cyclicality

33% 
Industry

28% 
Switzerland

26% 
Value

37% 
Cyclical

39% 
Consumer

32% 
France 46% 

Growth
53% 
Resilient

1% 
Other

1% 
Spain

1% 
Other

1% 
Other

4% 
Energy

9% 
Other

4% 
Yield

1% 
Counter-cyclical

8% 
Sienna Capital

8% 
Belgium

8% 
Sienna Capital 8% 

Sienna Capital

15% 
Services

22% 
Germany

15% 
Growth/Yield
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Listed investments
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adidas is the European leader 
in sports equipment

Key financial data (1) 
(in EUR million) 06/30/2019 12/31/2018 06/30/2018

Revenues 11,392 21,915 10,809

Operating profit 1,518 2,368 1,338

Net income from continuing operations 1,093 1,709 960

Net income attributable to shareholders 1,163 1,702 936

Net cash 362 959 89

(1) First-time application of IFRS 16 as of January 1, 2019. Prior year figures are not restated

Financial Communication: Sebastian Steffen, 
Vice President Investor Relations
Tel.: +49 9132 84 2920   Sebastian.steffen@adidas-group.com
www.adidas-group.com

Half-year results 2019 
• In the first half of 2019, revenues increased by 4% on a currency-neutral basis. In 

euro terms, revenues grew by 5% to EUR 11,392 million (2018: EUR 10,809 million). 
From a brand perspective, currency-neutral revenues for brand adidas grew by 5%, 
while Reebok revenues declined by 2%.

• The gross margin improved by 1.8 percentage points to 53.5% (2018: 51.7%). 
The improvement reflects the positive effects from more favorable currency 
developments and lower sourcing costs as well as an improved product and 
channel mix which overcompensated higher air freight costs and a less favorable 
pricing mix.

• The company’s operating profit grew by 13% to EUR 1,518 million (2018:  
EUR 1,338 million), representing an operating margin of 13.3% (2018: 12.4%), an 
increase of 0.9 percentage points compared to the prior year.

• Net income from continuing operations grew by 14% to EUR 1,093 million (2018: 
EUR 960 million), resulting in a 17% increase in basic earnings per share from 
continuing operations to EUR 5.50 (2018: EUR 4.71). The adoption of IFRS 16  
has reduced year-over-year net income and EPS growth by approximately  
2 percentage points in the first six months of the year.

• Net cash as of June 30, 2019 amounted to EUR 362 million (June 30, 2018: net 
cash of EUR 89 million), representing a year-over-year increase of EUR 273 million. 
This development was driven by the increase in cash generated from operating 
activities, partly offset by the utilization of cash for the purchase of fixed assets, the 
dividend payout as well as the repurchase of treasury shares. 

GBL data as of June 30, 2019  
Capital held by GBL (%) 6.8

Market value of the investment (EUR million) 3,702

Voting rights (%) 6.8

Contribution to GBL’s portfolio (%) 19.7
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Pernod Ricard, the world’s number 
two player in Wines & Spirits,
holds a leading position globally

Key financial data 
(in EUR million)

12/31/2018
(1st half)

06/30/2018
(full year)

12/31/2017
(1st half)

Net sales 5,185 8,722(1) 4,937(1)

PRO 1,654 2,358 1,496

Net PRO (group’s share) 1,105 1,511 994

Net profit (group’s share) 1,023 1,577 1,147

Net financial debt 7,223 6,962 7,375

(1) FY18 numbers restated for IFRS 15 norm

Half-year results 2018/19 (“FY19”)
• Sales for H1 FY19 (July to December 2018) totalled EUR 5,185 million, with organic 

growth of + 7.8% and reported growth of + 5.0%, due to negative FX.
• Growth continued to be dynamic, thanks to the consistent implementation of the 

medium-term growth and operational excellence roadmap: 
 - good diversified growth; 
 - strong price / mix, in particular on the Strategic International Brands; 
 - positive impact of earlier Chinese New Year which will unwind in H2; 
 -  significant progress on FY16-20 operational excellence roadmap: expectation 

is to complete EUR 200 million P&L savings by end June 2019, one year ahead 
of plan.

• H1 FY19 profit from recurring operations  (“PRO”) was EUR 1,654 million, with 
organic growth of + 12.8% and + 10.6% reported. Group share of net PRO was 
EUR 1,105 million, +11% reported versus H1 FY18.

• Group share of net profit was EUR 1,023 million, - 11% reported versus H1 FY18, 
due to lapping positive non-recurring items in H1 FY18.

• Free Cash Flow was EUR 585 million, in decline versus H1 FY18, due to positive 
non-recurring one-offs in H1 FY18. Net debt decreased by EUR 152 million versus 
H1 FY18 to EUR 7,223 million as of December 31, 2018 despite the EUR 93 million 
increase in the dividend payment. The Net Debt/EBITDA ratio at average rates 
(EUR/USD average rates of 1.18 in 2018 vs. 1.13 in 2017) was down significantly to 
2.6x as of December 31, 2018.

Q3 2018/19 sales
• Sales for the third quarter of FY19 totalled EUR 2,003 million, with organic growth 

of + 2.5% and reported growth of + 4.5%.
• Sales for the first 9 months of FY19 totalled EUR 7,188 million, with organic growth 

of + 6.3%, driven by the Emerging markets (+ 15%). 

GBL data as of June 30, 2019  
Capital held by GBL (%) 7.5

Market value of the investment (EUR million) 3,224

Voting rights (%) 11.8

Contribution to GBL’s portfolio (%) 17.2

Financial communication: Julia Massies, 
Vice-President, Financial Communication & Investor Relations
Tel.: +33 1 41 00 41 07   Julia.Massies@pernod-ricard.com
www.pernod-ricard.com
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SGS is the world leader in inspection, 
verification, testing and certification

Financial Communication: Toby Reeks, Investor Relations
Tel.: +41 22 739 99 87   sgs.investor.relations@sgs.com
www.sgs.com

Key financial data 
(in CHF million) 06/30/2019 12/31/2018 06/30/2018

Revenue 3,341 6,706 3,306

Adjusted EBITDA(1) 722 1,337 625

Adjusted operating income(1) 489 1,050 481

Operating income (EBIT) 636 946 411

Profit attributable to equity holders 377 643 274

Net debt 2,090 738 1,146

(1) Before amortization of acquired intangibles and non-recurring items

Half-year results 2019 
• Total revenue grew by 3.9% at constant currency to CHF 3.3 billion. Good organic 

growth of 3.5% was achieved across the business portfolio, with most business 
lines delivering mid-single-digit growth.

• The adjusted operating income reached CHF 489 million, versus CHF 464 million in 
prior year, an increase by 5.4% on a constant currency basis.

• The adjusted operating income margin increased by 20 basis points on a constant 
currency basis to 14.6%. The increase in adjusted operating income margin was 
limited as the positive impact from the application of IFRS 16 was more than offset 
by collection delays, primarily in Governments and Institutions. Collection should 
improve in H2 2019.

• Profit attributable to equity holders reached CHF 377 million for the period, an 
increase by 37.6% over last year driven mainly by the gain on the disposal of the 
Petroleum Service Corporation business.

• Cash flow from operating activities reached CHF 341 million. Capital investment 
was CHF 125 million and the group completed 7 acquisitions for a total cash 
consideration of CHF 138 million. 

• The group’s net debt position amounted to CHF 2,090 million, or CHF 1,443 million 
without the consideration of the lease liabilities recognized for IFRS 16.

GBL data as of June 30, 2019  
Capital held by GBL (%) 16.6

Market value of the investment (EUR million) 2,837

Voting rights (%) 16.6

Contribution to GBL’s portfolio (%) 15.1
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Key financial data 
(in CHF million) 06/30/2019 12/31/2018 06/30/2018

Net sales 13,059 27,466 13,272

Recurring EBITDA (1) 2,662 6,016 2,484

Operating profit (1) 1,559 3,312 1,078 

Cash flow from operating activities (1) 868 2,988 53

Net financial debt (1) 11,340 13,518 16,127

(1) Pre-IFRS 16

LafargeHolcim is the leading 
global construction materials 
and solutions company

Half-year results 2019 
• Net sales amounted to CHF 13,059 million in the first half of 2019, growing by 3.5% 

like-for-like compared to the prior-year period. This achievement has been driven 
by successful pricing management and higher cement volumes. Net sales grew in 
all regions supported by a favorable market environment in general, in particular in 
Europe and North America.

• Recurring EBITDA (pre-IFRS 16) during the reporting period reached  
CHF 2,662 million, up 10.8% on a like-for-like basis. The growth was driven by 
continuing positive price over cost momentum, thanks to strict cost discipline and 
effective price management.

• Net income (before impairment and divestments, and pre-IFRS 16) attributable to 
shareholders of LafargeHolcim reached CHF 780 million versus CHF 371 million in 
the first half of 2018 benefitting from strong improvement of costs below recurring 
EBITDA.

• Free cash flow improved significantly by CHF 735 million to reach CHF 262 million 
compared to CHF - 473 million in the first half of 2018, reflecting the improvement 
in recurring EBITDA (pre-IFRS 16) and net working capital, lower income tax and 
interest paid.

• Net financial debt (pre-IFRS 16) has been reduced by CHF 4,787 million compared 
to June 30, 2018, to CHF 11,340 million at the end of June 2019, down 30%.

Financial Communication: Swetlana Iodko, Head of Investor Relations
Tel.: +41 58 858 87 46   Investor.relations@lafargeholcim.com
www.lafargeholcim.com

GBL data as of June 30, 2019  
Capital held by GBL (%) 9.1

Market value of the investment (EUR million) 2,458

Voting rights (%) 9.1

Contribution to GBL’s portfolio (%) 13.1
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Imerys is the world leader in mineral-
based specialty solutions for industry

Financial Communication: Vincent Gouley
Tel.: +33 1 49 55 66 55   Vincent.gouley@imerys.com
www.imerys.com

Key financial data 
(in EUR million) 06/30/2019 12/31/2018 06/30/2018

Revenue (1) 2,263 4,590 2,311

Current EBITDA (1) 353 (2) 793 393

Current operating income (1) 245 562 284

Net income from current operations (group’s share) (1) 159 357 176

Net income (group’s share) 96 (3) 560 194

Net financial debt 1,519 (2) 1,297 2,315

(1) 2018 financial data restated from Roofing disposal
(2) Current EBITDA of EUR 391 million and net financial debt of EUR 1,790 million with IFRS 16 
(3) Including EUR 50 million of restructuring charges related to the transformation program

Half-year results 2019 
• Revenue amounted to EUR 2,263 million, slightly decreasing compared to the 

same period of 2018 (- 2.0% on reported basis). In an inflationary environment, 
Imerys maintained a robust price-mix effect of + 2.7%. This helped mitigate the 
impact of a decrease in organic growth (- 1.5%) caused by lower volumes against 
challenging comparables and market conditions, notably in European automotive, 
refractory and industrial markets.

• Current operating income totaled EUR 245 million (1), down 13.6% compared 
to the first half of 2018, reflecting mainly the lower contribution from volumes.

• Net income from current operations amounted to EUR 159 million, down 10.0% 
compared to the first half of 2018.

• Net financial debt excluding IFRS 16 amounted to EUR 1,519 million as of  
June 30, 2019, which represents a ratio between net financial debt and current 
EBITDA of 2.0x.

• The group has started to implement the measures in connection with its strategy 
and its transformation program called “Connect & Shape”. The new customer 
centric and market driven organization is now effective in Asia and North America. 
In Europe, the information-consultation processes with employee representatives 
about the new organization is proceeding according to plan. 

(1) The IFRS 16 impact on the current operating income is + EUR 3 million in the first half of 2019

GBL data as of June 30, 2019  
Capital held by GBL (%) 54.0

Market value of the investment (EUR million) 2,001

Voting rights (%) 67.6

Contribution to GBL’s portfolio (%) 10.7
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Key financial data 
(in EUR million) 06/30/2019 12/31/2018 06/30/2018

Turnover 7,581 14,786 (1) 6,354 (1)

Revenues (excluding metal) 1,634 3,271 1,684

Recurring EBITDA 357 720 364

Recurring EBIT 240 514 261

Recurring net profit (group’s share) 151 326 163

Net financial debt 1,059 861 429

(1) Including the elimination of the transactions between continued and discontinued operations

Umicore is a leader in materials 
technology and recycling of
precious metals

Half-year results 2019 
• Umicore delivered a robust performance in the first half of 2019 with revenues 

amounting to EUR 1.6 billion and a recurring EBIT of EUR 240 million against 
a backdrop of challenging conditions in key industries and reduced consumer 
confidence, especially impacting the automotive sector. Free cash flows improved 
substantially year on year.

• Umicore recorded higher revenues in Catalysis, substantially outperforming the 
declining automotive market and benefiting from market share gains in light-duty 
gasoline and an increasing penetration of gasoline particulate filters in Europe 
and China.  

• In Energy & Surface Technologies, as announced in April, Umicore is facing a 
temporary slowdown in demand for its cathode materials and has adjusted its 
capital spending to the current slower pace of growth. The mid- and long-term 
fundamentals behind Umicore’s rechargeable battery materials activity are 
intact, with electrification strongly supported by legislation in key regions and 
a technology roadmap that offers ample room for innovation and differentiation.  

• In Recycling, the throughput rates of the Hoboken plant improved significantly after 
the investments carried out during the scheduled extended maintenance shutdown 
in the beginning of the year. In the first half, however, volumes were lower due 
to the impact of the shutdown on the availability of the smelter. The metal price 
and supply environments were supportive over the period.  

• Cashflow generated from operations, including changes in net working capital, 
amounted to EUR 308 million, triple last year’s number. After deduction of  
EUR 258 million of capital expenditures and capitalized development expenses, 
this corresponds to a free cash flow from operations over the period of  
EUR 50 million, compared to a negative cashflow of EUR 104 million in 
the same period last year. 

• Net financial debt as of June 30, 2019 stood at EUR 1,059 million, up from  
EUR 861 million at the end of 2018, and corresponded to 1.48x recurring EBITDA.

Financial Communication: Evelien Goovaerts, Head of Investor Relations
Tél. : +32 2 227 78 38   ir@umicore.com
www.umicore.com

GBL data as of June 30, 2019  
Capital held by GBL (%) 18.0

Market value of the investment (EUR million) 1,250

Voting rights (%) 18.0

Contribution to GBL’s portfolio (%) 6.7
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Total is an integrated global 
oil and gas group with a 
presence in chemicals

Financial Communication: Brendan Warn, 
Senior Vice-President, Investor Relations
Tel.: +44 207 719 79 62   Brendan.warn@total.com
www.total.com

Half-year results 2019 
• In the first half 2019, the Brent decreased by 7% compared to the first half 2018. 

Hydrocarbon production was 2,951 thousand barrels of oil equivalent per day 
during the first semester of the year 2019, an increase by 9% compared to the 
prior year.

• Adjusted net operating income from the business segments was USD 7,002 million 
in the first half 2019, down 7% compared to last year due to lower Brent and 
natural gas prices.

• Adjusted net income (group’s share) was USD 5,646 million in the first half 2019, 
down 12% compared to last year. This reflects the decrease in the net operating 
income of the segments and the increase in the net cost of net debt compared 
to a year ago mainly due to the rise in U.S. dollar interest rates.

• Net cash flow for the group was USD 6,220 million in the first half 2019, a 22% 
increase compared to last year due to higher operating cash flow before working 
capital changes and lower net acquisitions.

• Net-debt-to-capital ratio (1) stood at 20.6% as of June 30, 2019.
• The group increased the second interim dividend by 3.1% compared to last year 

to EUR 0.66 per share and bought back 13.7 million shares in the first half 2019 for 
USD 0.76 billion as part of its target to buy back USD 1.5 billion of shares in 2019 
with Brent at USD 60 per barrel.

GBL data as of June 30, 2019 (1) 
Capital held by GBL (%) 0.6

Market value of the investment (EUR million) 799

Voting rights (%) 1.1

Contribution to GBL’s portfolio (%) 4.3

(1)  The percentage of ownership and voting rights, as well as the stake value of the investment do not take into account yet the 
forward sales of Total shares which will mature in January 2020

Key financial data 
(in USD million) 06/30/2019 12/31/2018 06/30/2018

Sales 102,447 209,363 102,151

Adjusted net operating income from business segments 7,002 15,997 7,564

Adjusted net income (group’s share) 5,646 13,559 6,437

Net income (group’s share) 5,867 11,446 6,357

Net financial debt 31,011 21,657 23,773

(1) Net debt / (net debt + shareholders’ equity)
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GEA is one of the largest 
suppliers of process technology 
to the food industry

Half-year results 2019 
• In the wake of a strong first quarter, order intake for the first six months of the year 

totalled EUR 2,333 million, a 6% decline compared with the previous year’s figure 
(EUR 2,486 million).

• In contrast, GEA attained new all-time highs in revenue for the first six months 
at EUR 2,305 million, after EUR 2,266 million in the previous year. Both Business 
Areas – Equipment and Solutions – made a positive contribution with strong sales.

• In the first half of the year, EBITDA before restructuring measures amounted to  
EUR 186 million after EUR 219 million (including the pro forma IFRS 16 effect of 
EUR 32 million) in the prior-year period. Positive non-recurring effects in the prior 
year and negative effects in the period under review hit GEA’s earnings result to 
the tune of EUR 30 million with regards to the second quarter.

• Cash flow from operating activities attributable to continuing operations has fallen 
by EUR 7 million since the start of the year and was thus EUR 77 million above 
the previous year’s level.

• Net debt including discontinued operations increased slightly year-on-year from 
EUR 327 million to EUR 330 million. 

Financial Communication: Thomas Rosenke and 
Stephanie Witting, Investor Relations  
Tel.: +49 211 9136 1081   ir@gea.com
www.gea.com

GBL data as of June 30, 2019  
Capital held by GBL (%) 8.5

Market value of the investment (EUR million) 384

Voting rights (%) 8.5

Contribution to GBL’s portfolio (%) 2.0

Key financial data 
(in EUR million) 06/30/2019 12/31/2018 (2) 06/30/2018 (3)

Order intake 2,333 4,918 2,486

Revenue 2,305 4,828 2,266

EBITDA before restructuring measures (1) 186 518 219

EBIT before restructuring measures (1) 85 418 120

Profit for the period 56 113 69

Net financial debt 330 72 327

(1)  EBITDA and EBIT as of June 2019 and June 2018 are adjusted to take into account the effect of restructuring expenditures.  
Adjustments are no longer made for expenses incurred in other strategic projects. December 2018 figures correspond to 
operating EBIT and EBITDA, before effects of purchase price allocations and adjustments

(2)  Figures unadjusted for IFRS 16 effects from 2019 (EBITDA and EBIT figures are unadjusted for the new definition  
effective in 2019)

(3)  Pro-forma figures including IFRS 16 effects from 2019 (EBITDA and EBIT figures take into account the new definition  
effective in 2019)
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Parques Reunidos is a leading 
operator of leisure parks with a 
global presence

Financial Communication: Juan Barbolla, Chief Strategy and IR Officer
Tel.: +34 91 526 97 00   investor@grpr.com
www.parquesreunidos.com

Q1 results 2019
• Q1 results were impacted by the Easter Holiday’s calendar shift. As a result,  

Q1 like-for-like revenue has slightly decreased by 1.5%. The group’s high season 
is concentrated between June and September and its first quarter represents only 
10% of the total annual revenue. Q1 results remain thus not representative of the 
group’s performance due to the seasonality of its activities.

• Year-to-April 28 (to factor in Easter Holidays calendar shift) like-for-like revenue rose 
by 9% and the total number of visitors by 13% with Spain and the rest of Europe 
recording a strong performance. 

• Adjusted net debt, excluding intra year working capital needs and financial leases, 
increased to EUR 771 million, mostly driven by the acquisition of Tropical Islands 
and Walsrode.

GBL data as of June 30, 2019  
Capital held by GBL (%) 21.2

Market value of the investment (EUR million) 238

Voting rights (%) 21.2

Contribution to GBL’s portfolio (%) 1.3

Key financial data 
(in EUR million)

03/31/2019
(3 months)

09/30/2018
(full year)

03/31/2018
(3 months)

Revenue    58          583 41

Recurrent EBITDA (21) 174 (21)

EBIT (49) 93 (41)

Net income (group’s share) (63) 13 (28)

Net financial debt 897 567 657
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Ontex is a leading international personal 
hygiene solutions provider

Financial Communication: Philip Ludwig, Head of Investor Relations and 
Financial Communication
Tel.: +32 53 333 730   philip.ludwig@ontexglobal.com
www.ontexglobal.com

Half-year results 2019 
• H1 2019 revenue stood at EUR 1.1 billion, down 1.3% on a like-for-like basis. 

On a reported basis, revenue was down 1.4%. The company benefits from strong 
sales growth of own brands in emerging markets and further growth in Adult 
Incontinence.

• H1 2019 gross profit was EUR 294 million, and gross profit as a percentage of 
sales of 26.4% was 180 basis points lower than last year. Material cost savings 
and higher selling prices did not fully offset higher raw material prices and a 
negative impact of FX. 

• Adjusted EBITDA stood at EUR 111 million. Operating expenses were down on 
the back of lower distribution expenses, while Ontex continued to invest in sales 
and marketing.

• Net debt of EUR 899 million decreased 2.4% compared to H1 2018 pro forma for  
IFRS 16, reflecting a strong improvement in adjusted free cash flow. Net debt 
divided by the last twelve months adjusted EBITDA was 3.71x as of June 30, 2019, 
which reflects the application of IFRS 16.

GBL data as of June 30, 2019  
Capital held by GBL (%) 19.98

Market value of the investment (EUR million) 233

Voting rights (%) 19.98

Contribution to GBL’s portfolio (%) 1.2

Key financial data (1) 
(in EUR million) 06/30/2019 12/31/2018 06/30/2018

Reported revenue 1,114 2,292 1,130

Adjusted EBITDA 111 264 132

Adjusted profit/(loss) 37 108 56

Profit/(loss) (group’s share) 8 95 50

Net debt 899 908 920

(1) Including impact of IFRS 16
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Sienna Capital aims at generating superior risk-adjusted returns by 
building a select portfolio of investment managers that deliver a strong 
performance in their area of expertise (e.g. private equity, debt and 
specific thematic funds) as well as opportunistic direct investments and 
co-investments.

Sienna Capital is an active and involved partner with the managers it 
selects. It supports them by helping to fundraise, attract talents and 
source investment opportunities as well as by providing advice on sound 
governance and best practices.

Sienna Capital offers a differentiated proposition to investment managers 
deploying long-term capital. This enables Sienna Capital to secure 
attractive financial terms and play a role as an active, value-added partner.

Its development and diversification strategy consists of anchoring the 
launch of successive funds, as well as examining opportunities for direct 
commitments into additional investment managers providing exposure to 
new strategies and geographies. Sienna Capital is also actively seeking 
additional opportunities for direct investments and co-investments.

Sienna Capital generates revenue via capital gains, interest income, 
dividends and fees earned through revenue-sharing agreements.

 

Total

Year of initial 
investment 2005 2002 2013 2014 2015 2015 2017 2018

Share in 
Sienna Capital’s 
portfolio

28% 14% 14% 4% 12% 6% 2% 19% 100%

In EUR million
In 2019

New commitments - - - - - - - - -

Capital invested 30 15 0 2 - 11 1 - 60

Distribution - - 28 3 - - - - 31

In EUR million
As of June 30, 2019

Commitment 863 385 300 75 150 109 25 250 2,156 

Capital invested 651 278 211 58 150 70 21 250 1,688 

Remaining 
commitment 212 106 90 17 - 39 4 - 468

Distribution received 
to date 593 286 104 3 - 2 - - 988

Stake value  
(Sienna Capital’s 
portfolio)

405 202 198 60 175 89 31 275
 

1,435 (1)

(1) Difference between Sienna Capital’s stake value of EUR 1,435 million and its net asset value of EUR 1,436 million primarily corresponding to Sienna Capital’s cash position

7 investment
managers

Direct investment/
Co-investment

Sienna Capital, the alternative investments platform of GBL, continued 
to expand by dynamically building a strong and diversified portfolio to 
achieve its value creation objectives.
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Closing of Ergon Capital Partners IV (“ECP IV”) and two new successful 
investments 
•  ECP IV closed at EUR 581 million of commitments, of which  

EUR 200 million from GBL, with a diverse and high-quality LP base.
•  In June, ECP IV acquired TMC, a specialist provider of technical 

and R&D expertise to global high-tech customers. 
•  In June, ECP IV and Haudecoeur, the leading ethnic food company  

in France, entered into a partnership agreement. Transaction closing 
occurred in July.

Acquisition of Sabena Technics by Sagard 3
•  In June, Sagard 3 finalised the acquisition of Sabena Technics, 

a leading independent MRO player for civil and military aircrafts. 

Sale of Lavorel Medicare
•  In June, Merieux completed the sale of Lavorel Medicare, a holding 

which sold its main asset a few months ago, for EUR 18.5 million. 

Continued deployment of BDT Capital Partners Fund II
•  Majority investment in Commercial Credit, Inc., an independent 

commercial finance company.
•  Minority investment in Cognita, a leading global K-12 education 

platform headquartered in the UK.
•  Majority announced investment in Whataburger, a renowned  

Texas-based regional quick service restaurant chain alongside  
other BDT investment funds.

Upfield continues to perform in-line with our expectations
•  Upfield is now valued at EUR 275 million; it is on track to deliver 

EUR 52 million of savings in 2019, largely attributable to operational 
improvements.

•  Confirmed 2018 pro-forma sales of EUR 2.9 billion.

Onboarding of hedge fund Marcho Partners (“Marcho”)
•  On July 16, Sienna Capital invested EUR 150 million in Marcho,  

its 8th underlying fund manager. Marcho invests in publicly traded 
technology companies based outside the US and China.

Performance in the first half of 2019 
Sienna Capital’s portfolio value exceeded EUR 1.4 billion at 
June 30, 2019, up from EUR 1.3 billion as of December 31, 2018. 

In addition to the deployment of capital in new deals for a total of  
EUR 60 million and distributions of EUR 31 million, the change 
in net asset value was driven by the positive revaluation of the 
existing portfolio for EUR 91 million. 

The main contributors were:

• ECP III for EUR 44 million, mostly attributable to Looping,  
opseo and svt;

• Primestone, with a net asset value increase by EUR 21 million 
in the context of financial markets’ recovery;

• Kartesia for EUR 17 million across the two investments.

Key highlights
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Risk management

Main risks Risk factors Mitigants

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 share price and interest and 
foreign exchange rates

•  Changes in macroeconomic variables (growth 
rates, monetary policy, inflation, commodity  
prices, etc.)

•  Regulatory or budgetary policy changes involving, 
for example, tax reform or new legal obligations

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

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

•  Ongoing legislative monitoring
•  Systematic monitoring and analysis of macro

economic 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 decisionmaking 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

• Portfolio diversification

Cash and cash equivalents, 
financial instruments and 
financing

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

•   Access to liquidity
• Debt leverage and maturity profile
• Quality of counterparties
• Relevance of forecasts or expectations
• Interest rate exposure
• Developments in financial markets
• Volatility of derivative instruments

•  Rigorous and systematic analysis of considered 
transactions

• Definition of trading limits
•  Diversification of investment types and 

counterparties
• Strict counterparty selection process
•  Monitoring of the liquidity profile and limitation of 

net indebtedness
•  Formal delegations of authority with the aim  

to achieve appropriate segregation of duties
•  Systematic reconciliation of cash data and  

the accounting

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

•  Implementation of delegations of authority to 
ensure an appropriate segregation of duties

• Maintenance of and investments in IT systems
• Hiring, retention and training of qualified staff
•  Internal Code of Conduct and Corporate 

Governance Charter

Specific risks related  
to the participations

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 reference 
documents available on their website.

adidas: www.adidasgroup.com
GEA: www.gea.com
Imerys: www.imerys.com
LafargeHolcim: www.lafargeholcim.com 
Ontex: www.ontexglobal.com
Parques Reunidos: www.parquesreunidos.com
Pernod Ricard: www.pernodricard.com
SGS: www.sgs.com 
Total: www.total.com 
Umicore: www.umicore.com
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GBL will continue to face the same risks in the second half of 2019. 
Each of the major investments in the portfolio held by GBL is 
exposed to specific risks as indicated in GBL’s 2018 Annual 
Report (page 69). 

This table categorises the main risks related to GBL’s activities and the 
various factors and measures mitigating their potential negative impact.  
A chapter included in the 2018 Annual Report (see pages 68 to 75 
and 180 to 181) deals in detail with the risks, their management and the 
control activities put in place by the company.



In EUR million June 30, 2019 June 30, 2018

Group’s share Cash earnings

Mark to market 
and other 

non-cash items

Operating 
companies 

(associates or 
consolidated) and 

Sienna Capital

Eliminations, 
capital gains, 

impairment and 
reversals Consolidated Consolidated

Profit (loss) of associates and consolidated operating companies - - 47.1 - 47.1 112.8

Net dividends from investments 445.9 0.3 - (96.4) 349.9 288.0

Interest income (expenses) 0.1 - (2.4) - (2.3) (8.3)

Other financial income (expenses) 21.2 (8.5) 39.3 (12.0) 40.0 17.7

Other operating income (expenses) (20.6) 1.2 (9.8) - (29.2) (25.4)

Gains (losses) from disposals, impairments and reversal of non-current 
assets - - (0.1) - (0.1) (1.1)

Taxes (0.0) - (0.0) - (0.1) (0.0)

IFRS consolidated net result (6 months 2019) 446.6 (7.0) 74.0 (108.3) 405.3

IFRS consolidated net result (6 months 2018) 362.9 13.5 118.0 (110.7) 383.7

In EUR million June 30, 2019 June 30, 2018

Net dividends from investments 445.9 380.8

Interest income (expenses) 0.1 (4.9)

Sienna Capital interests 2.7 1.6

Other interest income (expenses) (2.5) (6.5)

Other financial income (expenses) 21.2 6.6

Other operating income (expenses) (20.6) (18.6)

Gains (losses) from disposals, impairments and 
reversal of non-current assets - (1.0)

Taxes (0.0) (0.0)

Total 446.6 362.9

In EUR million June 30, 2019 June 30, 2018

LafargeHolcim 110.7 97.1

Imerys 92.1 88.9

SGS 87.2 82.2

adidas 42.8 34.7

Pernod Ricard 23.5 20.1

Umicore 17.7 15.6

Total 17.6 17.1

GEA 13.1 10.0

Ontex 6.7 9.9

Parques Reunidos 4.2 4.2

Other 30.3 1.0

Total 445.9 380.8

Economic presentation of the consolidated result

Net dividends from investments
Net dividends from investments in the first half of 2019 increased 
compared with 2018.

LafargeHolcim distributed a dividend of CHF 2.00 per share for 2018 
(CHF 2.00 per share the previous year), which shareholders could elect to 
receive in cash or shares, contributing EUR 111 million as of  
June 30, 2019.

Imerys approved in the second quarter of 2019 an annual dividend of 
EUR 2.15 per share (EUR 2.075 per share in 2018), corresponding to a 
total collection of EUR 92 million for GBL.

SGS paid an annual dividend of CHF 78.00 per share (CHF 75.00 per 
share in 2018), representing EUR 87 million in 2019.

adidas distributed a dividend of EUR 3.35 per share in the second 
quarter of 2019 (compared with EUR 2.60 per share in 2018), 
representing EUR 43 million as of June 30, 2019.

Pernod Ricard declared an interim dividend of EUR 1.18 per share 
in the second quarter of 2019 (compared with EUR 1.01 per share the 
previous year), representing EUR 23 million, the payment of the balance 
of the dividend being expected in the second half of the year.

Umicore approved during the second quarter of 2019 the balance of 
the dividend for 2018 of EUR 0.40 per share (EUR 0.375 per share in 
2018). The contribution of Umicore amounted to EUR 18 million as of 
June 30, 2019. 

The consolidated net result, group’s share, as of June 30, 2019, 
stands at EUR 405 million, compared with EUR 384 million as of 
June 30, 2018.

This result is primarily driven by:
• the net dividends from investments for EUR 350 million; and
• Imerys’ contribution amounting to EUR 52 million.

Cash earnings
(EUR 447 million compared to EUR 363 million) 

Economic presentation of the consolidated result and the financial situation
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In EUR million June 30, 2019 June 30, 2018

Net dividends from investments 0.3 0.3

Interest income (expenses) - (1.7)

Other financial income (expenses) (8.5) 13.5

Other operating income (expenses) 1.2 1.2

Gains (losses) from disposals, impairments and reversal 
of non-current assets - 0.2

Total (7.0) 13.5

In EUR million June 30, 2019 June 30, 2018

Profit (loss) of associates and consolidated operating 
companies 47.1 112.8

Interest income (expenses) (2.4) (1.7)

Other financial income (expenses) 39.3 15.2

Other operating income (expenses) (9.8) (8.0)

Gains (losses) on disposals, impairments and reversals of 
non-current assets (0.1) (0.3)

Taxes (0.0) (0.0)

Total 74.0 118.0

In EUR million June 30, 2019 June 30, 2018

Imerys 51.9 104.9

Parques Reunidos (13.3) (5.9)

Sienna Capital 8.5 13.8

ECP I, II & IV (5.5) (1.4)

Operating subsidiaries of ECP III (6.2) (7.3)

Kartesia 16.4 20.2

Backed 1 3.7 1.6

Mérieux Participations 2 0.1 0.7

Total 47.1 112.8

Mark to market and other non-cash items
(EUR - 7 million compared with EUR 14 million)

Interest income (expenses) primarily included, in 2018, the impact 
of the valuation at amortised cost of the bonds convertible into GBL 
shares maturing in October 2018 (EUR 0 million in 2019 compared with 
EUR - 2 million last year).

Other financial income (expenses) mainly include the mark to 
market of the trading portfolio and derivative instruments  
(EUR - 13 million compared with EUR - 1 million in 2018) and unrealized 
exchange differences (EUR 5 million compared with EUR - 3 million last 
year). Moreover, in 2018, the other financial income (expenses) included 
the mark to market of the derivative component associated to the bonds 
convertible into GBL shares maturing in October 2018 (EUR 0 million in 
2019 compared with EUR 17 million in the prior year).

Operating companies (associates or consolidated) 
and Sienna Capital
(EUR 74 million compared with EUR 118 million)

Net profit (loss) of associates and consolidated operating 
companies amounts to EUR 47 million compared with EUR 113 million 
in 2018: 

Total approved a dividend of EUR 2.56 per share for 2018 and paid, 
during the half year, the last quarterly interim dividend and the balance 
of the 2018 dividend, i.e. EUR 0.64 and EUR 0.64 per share respectively. 
Total’s contribution to the results for the first six months thus amounted 
to EUR 18 million.

GEA paid in the second quarter of 2019 a dividend of EUR 0.85 
per share (EUR 0.85 in 2018), representing EUR 13 million as of 
June 30, 2019.

Ontex distributed during the first half of 2019 a dividend of EUR 0.41 
per share for 2018 (compared with EUR 0.60 per share the previous year), 
corresponding to an amount of EUR 7 million for GBL.

Parques Reunidos approved during the first quarter of 2019 a dividend 
of EUR 0.2477 per share (unchanged compared with 2018), representing 
a contribution of EUR 4 million for 2019.

The « Other » heading mainly includes the reimbursements notified by 
the French tax authorities of withholding taxes which had been applied to 
ENGIE dividends received between 2013 and 2015 (EUR 26 million).

Interest income (expenses) (EUR 0 million) mainly include (i) the 
default interest on the withholding taxes which had been unduly applied 
to ENGIE dividends received between 2013 and 2015 (EUR 5 million 
compared with EUR 0 million in 2018), (ii) the interest income from  
Sienna Capital (EUR 3 million compared with EUR 2 million in 2018) 
and (iii) the interest expenses related to the institutional bonds issued in 
2017 and 2018 (EUR - 8 million compared with EUR - 4 million in 2018). 
Moreover, the net interest expenses included, in 2018, the interest 
expenses on the bonds convertible into GBL shares maturing in  
October 2018 (EUR 0 million in 2019 compared with EUR - 2 million in the 
prior year). 

Other financial income (expenses) (EUR 21 million) mainly comprise 
dividends collected on treasury shares for EUR 11 million (EUR 9 million in 
2018), yield enhancement income of EUR 7 million (EUR 1 million in 2018) 
and exchange gains for EUR 6 million (EUR 0 million in 2018). 

Other operating income (expenses) amounted to EUR - 21 million 
as of end of June 2019 and have increased compared with the 
previous year.

The gains (losses) from disposals, impairments and reversal 
of non-current assets corresponded in 2018 to the cost related to the 
early conversions of bonds convertible into GBL shares whose settlement 
had been carried out in cash (EUR 0 million in 2019 compared with  
EUR - 1 million in 2018).
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In EUR million June 30, 2019 June 30, 2018

Profit (loss) of associates and consolidated operating 
companies 47.1 112.8

Interest income (expenses) (2.4) (1.7)

Other financial income (expenses) 39.3 15.2

Other operating income (expenses) (9.8) (8.0)

Gains (losses) on disposals, impairments and reversals of 
non-current assets (0.1) (0.3)

Taxes (0.0) (0.0)

Total 74.0 118.0

In EUR million June 30, 2019 June 30, 2018

Imerys 51.9 104.9

Parques Reunidos (13.3) (5.9)

Sienna Capital 8.5 13.8

ECP I, II & IV (5.5) (1.4)

Operating subsidiaries of ECP III (6.2) (7.3)

Kartesia 16.4 20.2

Backed 1 3.7 1.6

Mérieux Participations 2 0.1 0.7

Total 47.1 112.8

In EUR million June 30, 2019 June 30, 2018

Elimination of dividends (Imerys, Parques Reunidos) (96.4) (93.1)

Other financial income (expenses) (GBL, other) (12.0) (17.6)

Total (108.3) (110.7)

Eliminations, capital gains, impairments and 
reversals 
(EUR - 108 million compared with EUR - 111 million) 

Net dividends from operating investments (associates 
or consolidated companies) are eliminated and are related 
as of June 30, 2019 and 2018, to Imerys and Parques Reunidos 
(EUR - 96 million compared with EUR - 93 million the prior year). 

The other financial income (expenses) mainly include the 
elimination of the dividend on treasury shares amounting to  
EUR - 11 million (EUR - 9 million in 2018). Moreover, in 2018, the other 
financial income (expenses) included the reversal of the derivative 
recorded in “mark to market and other non-cash items” in relation to 
the bonds convertible into GBL shares which were the subject of early 
conversions and whose settlement was carried out through share 
deliveries (EUR 0 million in 2019 compared with EUR - 8 million in 2018).

Imerys
(EUR 52 million compared with EUR 105 million)
Net current income decreases by 9.9% to EUR 159 million as of   
June 30, 2019 (EUR 176 million as of June 30, 2018). The current 
operating income amounts to EUR 245 million (EUR 284 million as of 
June 30, 2018). The net result, group’s share, amounts to EUR 96 million 
as of June 30, 2019 (EUR 194 million as of June 30, 2018). 

Imerys contributes EUR 52 million to GBL’s result in 2019  
(EUR 105 million in 2018), reflecting the variation in the net income, 
group’s share, and the 54.2% consolidation rate for Imerys in 2019 
(54.0% in 2018).

The press release relating to Imerys’ results for the first half of 2019 
is available at www.imerys.com.

Parques Reunidos
(EUR - 13 million compared with EUR - 6 million)
As of June 30, 2019, Parques Reunidos’ contribution amounts to  
EUR - 13 million, based on a EUR - 63 million loss for the period 
from January 1, 2019 to March 31, 2019 and considering a 21.19% 
consolidation rate. Parques Reunidos’ results as of June 30, 2019 will be 
released after GBL’s publication date. However, historically, in view of the 
seasonality of the group’s activities, Parques Reunidos’ results on the 
period from April 1 to June 30 are not significant. 

As of June 30, 2018, the contribution of Parques Reunidos amounted 
to EUR - 6 million, based on a EUR - 28 million result for the period 
from January 1, 2018 to June 30, 2018 taking into account a 21.19% 
consolidation rate.

The press release related to the results as of March 31, 2019 of 
Parques Reunidos is available at www.parquesreunidos.com.

Sienna Capital
(EUR 8 million compared with EUR 14 million)
Sienna Capital’s contribution to GBL’s results as of June 30, 2019 
amounts to EUR 8 million compared with EUR 14 million in the  
prior year. This result notably includes the contribution of Kartesia 
(EUR 16 million in 2019 compared with EUR 20 million in 2018), the 
results of the operating subsidiaries of ECP III (EUR - 6 million in 2019 
compared with EUR - 7 million in 2018), the result of the new ECP IV 
fund (EUR - 5 million in 2019 compared with EUR 0 million in 2018) and 
the contribution of Backed 1 (EUR 4 million in 2019 compared with 
EUR 2 million in 2018).

In accordance with IFRS 9, other financial income (expenses) 
include the change in fair value of Sienna Capital’s funds, not 
consolidated or accounted for under the equity method, for a total 
amount of EUR 39 million (EUR 15 million in 2018).
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EUR million Gross cash Gross debt Net debt

Position as of December 31, 2018 376.5 (1,069.4) (693.0)

Cash earnings 446.6 446.6

Dividend distribution (495.4) (495.4)

Investments: (271.7) (271.7)

GBL (180.9) (180.9)

Sienna Capital (62.2) (62.2)

Umicore (25.6) (25.6)

Imerys (3.0) (3.0)

Divestments: 1,300.9 (771.3) 529.6

Total 771.3 (771.3) -

adidas 499.0 499.0

Sienna Capital 30.7 30.7

Bank financing 11.0 (11.0) -

Other 35.8 35.8

Position as of June 30, 2019 1,403.9 (1,851.7) (447.9)

In EUR million June 30, 2019 December 31, 2018

Gross cash as presented in: 

Net asset value 1,403.9 376.5

Segment information (Holding) - pages 39 and 40 1,376.9 378.6

- Trading financial assets 832.1 275.1

- Cash and cash equivalents 453.1 119.9

- Other current assets 169.7 30.0

- Trade payables (2.8) (2.7)

- Tax liabilities (6.2) (7.0)

- Other current liabilities (69.0) (36.7)

Reconciliation items 26.9 (2.1)

Reclassification of ENGIE shares previously taken into account in the net asset value and included since 2016 in 
gross cash 1.2 1.1

Difference in valuation of the derivative linked to the sale of Total shares and the associated prefinancing 31.5 -

Other (5.8) (3.2)

Economic presentation of the financial position

As of June 30, 2019, GBL presents a net debt position of EUR 448 million.

It is characterised by:
•  gross cash excluding treasury shares of EUR 1,404 million (EUR 376 million at year-end 2018); and
•  gross debt of EUR 1,852 million (EUR 1,069 million at year-end 2018).

The weighted average maturity of the gross debt is 3.5 years (5.6 years excluding the debt related to the prepaid forward sales of Total shares) as of 
June 30, 2019, compared with 6.1 years at year-end 2018. 

As of June 30, 2019, committed credit lines total EUR 2,150 million (entirely undrawn) and mature in 2023 and 2024. 

This position does not include the company’s commitments in respect of Sienna Capital, which total EUR 468 million at the end of June 2019 
(EUR 528 million as of December 31, 2018).

Finally, the 4,696,545 treasury shares represent 2.9% of the issued capital and are valued at EUR 403 million, compared with 1.6% and 
EUR 200 million respectively as of December 31, 2018. 

Gross cash
As of June 30, 2019, gross cash excluding treasury shares stands at EUR 1,404 million (376 million as of December 31, 2018). 
The following table presents its components in correlation with GBL’s consolidated financial statements:
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In EUR million June 30, 2019 December 31, 2018

Gross debt, included in the segment information (Holding) - pages 39 and 40: 1,814.2 1,061.0

Non-current financial liabilities 1,072.7 1,061.0

Current financial liabilities 741.5 -

Reconciliation items 37.5 8.4

IFRS 9 impact on the debt related to the prepaid forward sales of Total shares 29.3 -

Impact of the recognition of financial liabilities at amortised cost in IFRS 8.2 8.4

In EUR million June 30, 2019 December 31, 2018

Net debt (excluding treasury shares) 447.9 693.0

Market value of the portfolio 18,746.1 16,686.1

Loan To Value  2.4% 4.2%

In EUR million June 30, 2019 December 31, 2018

Institutional bonds 1,000.0 1,000.0

Debt related to the prepaid forward sales of Total shares 771.3 -

Other 80.5 69.4

Gross debt 1,851.7 1,069.4

Economic presentation of the financial position

The following table presents the components of the gross debt in correlation with the IFRS consolidated financial statements:

Net debt
As of June 30, 2019, GBL presents a net debt position of EUR 448 million. The net debt presents the following Loan To Value ratio:

Treasury shares
Treasury shares, valued at their historic value, are recorded as a deduction from shareholders’ equity in IFRS. The treasury shares (EUR 403 million 
as of June 30, 2019, and EUR 200 million as of December 31, 2018) are valued by applying the following valuation principles set out in the glossary in 
page 51.

Gross debt
As of June 30, 2019, the gross debt of EUR 1,852 million (EUR 1,069 million as of December 31, 2018) breaks down as follows:
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In EUR million Notes June 30, 2019 June 30, 2018

Share of profit (loss) of associates 3 1.4 15.2

Net dividends from investments 4 349.9 288.0

Other operating income (expenses) from investing activities 5 (29.4) (25.9)

Gains (losses) on disposals, impairments and reversals of non-current assets from investing activities (0.1) (1.1)

Financial income (expenses) from investing activities 6 37.7 9.4

Profit (loss) before tax from investing activities - continued operations 359.4 285.6

Turnover 7 2,594.1 2,559.2

Raw materials and consumables (896.4) (843.6)

Employee expenses (604.6) (594.9)

Depreciation/amortisation of property, plant, equipment and intangible assets (198.5) (147.1)

Other operating income (expenses) from operating activities  5 (729.4) (708.1)

Gains (losses) on disposals, impairments and reversals of non-current assets from operating activities 8.7 (7.7)

Financial income (expenses) from operating activities  6 (40.6) (46.9)

Profit (loss) before tax from consolidated operating activities - continued operations 133.3 210.9

Income taxes  (51.8) (68.8)

Profit (loss) from continued activities 441.0 427.7

Profit (loss) from consolidated operating activities - discontinued operations 1 - 32.6

Consolidated profit (loss) for the period 441.0 460.3

Attributable to the group 405.3 383.7

Attributable to non-controlling interests 35.7 76.6

Consolidated earnings per share for the period 9

Basic - continued operations 2.56 2.34

Basic - discontinued operations - 0.11

Basic 2.56 2.45

Diluted - continued operations 2.56 2.28

Diluted - discontinued operations - 0.11

Diluted 2.56 2.39

Consolidated income statement

Half-yearly IFRS financial statements
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In EUR million June 30, 2019 June 30, 2018

Consolidated profit (loss) for the period 441.0 460.3

Other comprehensive income

Items that will not be reclassified subsequently to profit or loss

Actuarial gains (losses) (30.9) 48.5

Other equity investments 2,194.3 527.1

Total items that will not be reclassified to profit or loss, after tax 2,163.4 575.6

Items that may be reclassified subsequently to profit or loss

Currency translation adjustments for consolidated companies 22.2 (35.9)

Cash flow hedges 5.8 (4.5)

Share in the other items of the comprehensive income of associates 0.9 0.9

Total items that may be reclassified to profit or loss, after tax 28.9 (39.5)

Other comprehensive income (loss) after tax 2,192.3 536.1

Comprehensive income (loss) 2,633.2 996.4

Attributable to the group 2,600.9 916.4

Attributable to non-controlling interests 32.4 80.0

Consolidated statement of comprehensive income
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In EUR million Notes June 30, 2019 December 31, 2018

Non-current assets  22,652.0 20,529.3

Intangible assets 577.7 556.7

Goodwill 2,669.3 2,692.8

Property, plant and equipment 2,662.6 2,336.7

Investments 16,517.1 14,717.8

Investments in associates 3 686.9 689.2

Other equity investments 4 15,830.2 14,028.6

Other non-current assets  95.6 107.4

Deferred tax assets 129.7 117.9

Current assets 4,162.1 3,360.9

Inventories 869.2 901.9

Trade receivables 823.0 739.7

Trading financial assets 838.7 341.4

Cash and cash equivalents 8 1,124.5 1,013.6

Other current assets 506.6 364.3

Total assets 26,814.0 23,890.2

Shareholders' equity 19,507.9 17,629.6

Share capital  653.1 653.1

Share premium  3,815.8 3,815.8

Reserves  13,384.5 11,449.8

Non-controlling interests  1,654.6 1,710.9

Non-current liabilities  4,955.3 4,832.6

Financial liabilities 8 3,905.0 3,623.8

Provisions 450.7 676.8

Pensions and post-employment benefits 359.9 301.4

Other non-current liabilities 34.2 32.2

Deferred tax liabilities  205.6 198.4

Current liabilities  2,350.8 1,428.0

Financial liabilities 8 1,094.2 205.6

Trade payables 592.6 597.8

Provisions 24.6 26.1

Tax liabilities 192.5 129.0

Other current liabilities 446.9 469.5

Total shareholders’ equity and liabilities 26,814.0 23,890.2

Consolidated balance sheet
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In EUR million Notes June 30, 2019 December 31, 2018

Non-current assets  22,652.0 20,529.3

Intangible assets 577.7 556.7

Goodwill 2,669.3 2,692.8

Property, plant and equipment 2,662.6 2,336.7

Investments 16,517.1 14,717.8

Investments in associates 3 686.9 689.2

Other equity investments 4 15,830.2 14,028.6

Other non-current assets  95.6 107.4

Deferred tax assets 129.7 117.9

Current assets 4,162.1 3,360.9

Inventories 869.2 901.9

Trade receivables 823.0 739.7

Trading financial assets 838.7 341.4

Cash and cash equivalents 8 1,124.5 1,013.6

Other current assets 506.6 364.3

Total assets 26,814.0 23,890.2

Shareholders' equity 19,507.9 17,629.6

Share capital  653.1 653.1

Share premium  3,815.8 3,815.8

Reserves  13,384.5 11,449.8

Non-controlling interests  1,654.6 1,710.9

Non-current liabilities  4,955.3 4,832.6

Financial liabilities 8 3,905.0 3,623.8

Provisions 450.7 676.8

Pensions and post-employment benefits 359.9 301.4

Other non-current liabilities 34.2 32.2

Deferred tax liabilities  205.6 198.4

Current liabilities  2,350.8 1,428.0

Financial liabilities 8 1,094.2 205.6

Trade payables 592.6 597.8

Provisions 24.6 26.1

Tax liabilities 192.5 129.0

Other current liabilities 446.9 469.5

Total shareholders’ equity and liabilities 26,814.0 23,890.2

In EUR million Share capital Share premium
Revaluation 

reserves
Treasury 

shares

Currency 
translation 

adjustments
Retained 
earnings

Share  
holders’ 

equity 
– group’s  

share

Non-
controlling 

interests
Shareholders’ 

equity

As of December 31, 2017 653.1 3,815.8 5,582.0 (224.7) (173.6) 6,852.4 16,505.0 1,431.4 17,936.4

Consolidated profit (loss) for the 
period - - - - - 383.7 383.7 76.6 460.3

Reclassification following disposals - - (67.1) - - 67.1 - - -

Other comprehensive income (loss) - - 527.1 - (18.3) 23.9 532.7 3.4 536.1

Total comprehensive income (loss) - - 460.0 - (18.3) 474.7 916.4 80.0 996.4

Dividends - - - - - (474.9) (474.9) (76.2) (551.1)

Treasury share transactions - - - 69.4 - 137.8 207.2 - 207.2

Other movements - - - - - 0.9 0.9 62.7 63.6

As of June 30, 2018 653.1 3,815.8 6,042.0 (155.3) (191.9) 6,990.9 17,154.6 1,497.9 18,652.5

Consolidated profit (loss) for the 
period - - - - - 275.2 275.2 168.6 443.8

Other comprehensive income (loss) - - (1,570.2) - (1.0) (17.4) (1,588.6) (14.7) (1,603.3)

Total comprehensive income (loss) - - (1,570.2) - (1.0) 257.8 (1,313.4) 153.9 (1,159.5)

Dividends - - - - - - - (2.9) (2.9)

Treasury share transactions - - - 17.6 - 57.9 75.5 - 75.5

Other movements - - - - - 2.0 2.0 62.0 64.0

As of December 31, 2018 - 
published 653.1 3,815.8 4,471.8 (137.7) (192.9) 7,308.6 15,918.7 1,710.9 17,629.6

Changes in accounting policies (1) - - - - - (1.4) (1.4) (1.2) (2.5)

As of January 1, 2019 - 
restated 653.1 3,815.8 4,471.8 (137.7) (192.9) 7,307.3 15,917.4 1,709.8 17,627.1

Consolidated profit (loss) for the 
period - - - - - 405.3 405.3 35.7 441.0

Reclassification following disposals - - (333.2) - - 333.2 - - -

Other comprehensive income (loss) - - 2,194.3 - 12.4 (11.1) 2,195.6 (3.3) 2,192.3

Total comprehensive income (loss) - - 1,861.2 - 12.4 727.3 2,600.9 32.4 2,633.2

Dividends - - - - - (484.4) (484.4) (78.3) (562.8)

Treasury share transactions - - - (169.1) - (6.3) (175.4) - (175.4)

Other movements - - - - - (5.0) (5.0) (9.3) (14.3)

As of June 30, 2019 653.1 3,815.8 6,333.2 (306.8) (180.5) 7,538.6 17,853.4 1,654.6 19,507.9

Consolidated statement of changes in shareholders’ equity

Shareholders’ equity was impacted during the first half of 2019 mainly by:
•  the distribution by GBL on May 3, 2019 of a gross dividend of EUR 3.07 per share (EUR 3.00 in 2018), representing EUR 484 million, dividends 

related to the treasury shares held by GBL being deducted;
•  the evolution in the fair value of the portfolio of other equity investments whose changes in fair value are recognised in equity (detailed in Note 9.1); 
• the share buybacks; and
• the consolidated result for the period.

(1) See the note “Accounting policies and seasonality”
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In EUR million Notes June 30, 2019 June 30, 2018

Net cash from (used in) operating activities 1 329.7 560.6

Consolidated profit (loss) for the period 441.0 460.3

Adjustments for:

Income taxes (continued and discontinued activities) 51.8 86.1

Interest income (expenses) 6 37.4 43.1

Share of profit (loss) of associates 3 (4.8) (17.8)

Dividends from investments in non-consolidated companies 4 (349.9) (288.0)

Net depreciation and amortisation expenses 198.7 147.6

Gains (losses) on disposals, impairment and reversals of non-current assets (14.0) 12.9

Other non-cash items (29.7) (23.7)

Interest received 7.5 4.6

Interest paid (50.1) (40.3)

Dividends received from investments in non-consolidated companies 198.4 276.1

Dividends received from investments in associates 7.0 3.0

Income taxes paid (64.5) (33.8)

Changes in working capital (80.7) (96.1)

Changes in other receivables and payables (18.4) 26.6

Net cash from (used in) investing activities 1 (228.9) (598.0)

Acquisitions of:

Investments  (72.7) (800.8)

Subsidiaries, net of cash acquired (28.1) (188.3)

Property, plant and equipment and intangible assets (165.9) (182.9)

Other financial assets (504.6) (133.7)

Disposals/divestments of:

Investments  527.3 677.2

Subsidiaries, net of cash paid 1.2 7.4

Property, plant and equipment and intangible assets 10.4 13.0

Other financial assets 3.5 10.1

Net cash from (used in) financing activities 1 7.0 215.0

Capital increase from non-controlling interests 2.1 56.1

Dividends paid by the parent company to its shareholders (484.4) (474.9)

Dividends paid by the subsidiaries to non-controlling interests (78.3) (76.2)

Proceeds from financial liabilities 824.1 785.3

Repayments of financial liabilities (90.4) (43.6)

Net change in treasury shares (175.4) (31.7)

Other 9.3 -

Effect of exchange rate fluctuations on funds held 3.1 (7.3)

Net increase (decrease) in cash and cash equivalents 1 110.9 170.3

Cash and cash equivalents at the beginning of the period 8 1,013.6 491.9

Cash and cash equivalents at the end of the period 8 1,124.5 662.2

Consolidated statement of cash flows
The consolidated statement of cash flows takes into account the cash flows from continued and discontinued operations.
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The following table presents the reconciliation between the off-balance 
sheet commitments published as of December 31, 2018 and the lease 
liabilities recognized as of January 1, 2019:
In EUR million January 1, 2019

Operating leases 364.1

Operating commitments 241.2

Commitments given including leases (1) 605.3

Identification of additional lease agreements 43.0

Elimination of operating commitments other than leases (2) (141.1)

Discount using the incremental borrowing rate (76.3)

Discounted value of the off-balance sheet lease commitment 430.9

Elimination of service concession arrangements (18.8)

Elimination of leases of low-value assets and other immaterial leases (8.3)

Elimination of leases with a term of 12 months or less (5.7)

Elimination of leases of mine land leases (4.6)

Elimination of leases starting after the transition date and agreed before 
December 31, 2018 (3.5)

Inclusion of consideration contingent on exercising option to extend  
the lease 21.3

Lease liabilities previously recognized as finance leases under IAS 17 13.1

Lease liabilities 424.4

The following table presents the impact the change in accounting policy 
had on the consolidated balance sheet as of January 1, 2019:
In EUR million January 1, 2019

Non-current assets 469.5

Property, plant and equipment 394.7

Deferred tax assets 74.8

Current assets (1.0)

Other current assets (1.0)

Total consolidated assets 468.5

 

Equity, group’s share (1.4)

Reserves (1.4)

Equity attributable to non-controlling interests (1.2)

Equity (2.5)

Non-current liabilities 390.9

Provisions (6.9)

Lease liabilities (presented as finance leases) 336.5

Borrowings and financial debt (12.8)

Deferred tax liabilities 74.1

Current liabilities 80.1

Trade payables (7.2)

Lease liabilities (presented as finance leases) 87.9

Other financial debt (0.6)

Total consolidated equity and liabilities 468.5

Texts in force after the reporting date 
The group did not anticipate the standards and interpretations applicable 
after January 1, 2019. 

Accounting policies and seasonality 
General accounting principles and applicable 
standards
The condensed consolidated financial statements have been prepared in 
accordance with the IFRS (International Financial Reporting Standards) 
as adopted by the European Union. The consolidated financial 
statements as of June 30, 2019 are in conformity with IAS 34 – Interim 
financial reporting and have been approved on July 31, 2019.

Mandatory changes in accounting policies
The accounting and calculation methods used in the interim financial 
statements are identical to those used in the annual financial statements 
for 2018, apart from the application by the group of new standards or 
interpretations which have become mandatory since January 1, 2019. 
With the exception of the IFRS 16 standard mentioned below, they did 
not have any material impact on GBL’s consolidated financial statements. 

IFRS 16 – Leases
As of January 1, 2019, contracts that convey the right to use an asset for 
a period of time in exchange for consideration are recognized as right-
of-use assets against a lease liability. The scope of contracts has been 
systematically reviewed, reassessing the existence of leases in each 
contract according to the criteria of the standard and excluding leases 
with a term of 12 months or less and low-value assets, in line with the 
exemption set out in the standard, for which lease fees are recognized 
in expenses. A single discount rate was used per portfolio of contracts 
with similar characteristics. The group applied the simplified approach, 
according to which the cumulative impact of initial adoption is recognized 
as an adjustment in equity as of January 1, 2019. Comparative 
information for 2018 has not been restated. Right-of-use assets were 
measured in relation to the amortized value at the date of transition. The 
non-discounted value of the lease commitment as of January 1, 2019 
amounted to EUR 502 million, which represents a discounted liability of 
EUR 424 million. In the absence of available implicit interest rates, the 
leases were discounted using the lessees’ incremental borrowing rate 
as of January 1, 2019. As of the transition date, the weighted average 
marginal borrowing rate was 3.08%. 

Up until December 31, 2018, only finance leases were recognized as 
lease liabilities. Operating leases were presented in the income statement 
as “Other operating income (expenses) from investing activities” and 
“Other operating income (expenses) from operating activities” and under 
“Operating lease commitments” of note 30 on contingent assets and 
liabilities, rights and commitments of the group’s 2018 Annual Report. 

Notes

(1) Note 30 of the 2018 Annual Report 
(2) Commitments to purchase raw materials, energy and other operating commitments given
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Seasonnality 
Revenues received as dividends are generally higher during the first half 
of the year than during the second half.

Estimates and judgements 
In terms of judgement, GBL analysed the accounting treatment to be 
applied to the investment in Ontex, Umicore and SGS and particularly 
the classification in (i) investments in associates (IAS 28 - Interests in 
Associates and Joint Ventures), with the recognition of GBL’s share 
in the profit or loss and shareholders’ equity of Ontex, Umicore and 
SGS, respectively, or (ii) in other equity investments (IFRS 9 – Financial 
Instruments), with the recognition of the investment at its fair value and 
the recognition of the dividend through profit or loss. 

In accordance with IAS 28, it is assumed that a group does not exercise 
significant influence if the percentage holding is less than 20.00%, unless 
it can be clearly demonstrated. According to this standard, significant 
influence is usually demonstrated in the case of (i) representation on 
the Board of Directors, (ii) participation in policy-making processes, 
(iii) material transactions between the investor and the company owned, 
(iv) the exchanging of management personnel or (v) the supplying of 
critical technical information.

As of June 30, 2019, those three investments are held respectively at 
19.98%, 17.99% and 16.60% (19.98%, 17.69% and 16.60% respectively 
as of December 31, 2018). The representation on the Board of Directors 
of those companies is not sufficient to demonstrate the existence of 
significant influence. Moreover, representation on the Boards of Directors 
is limited to the mandates of the Directors and does not come from a 
contractual or legal right but from a resolution at General Shareholders’ 
Meeting. Taking these different factors into account, GBL has entered 
into the accounting treatment of its investments in Ontex, Umicore and 
SGS as other equity investments as of June 30, 2019.

For other estimates and judgements, please refer to the 2018 Annual 
Report. 

Presentation of the consolidated 
financial statements 
The consolidated statement of comprehensive income separately 
presents: 
• Investing activities 
  Components of income resulting from investing activities, which 

includes the operations of GBL and of its subsidiaries whose main 
purpose is investment management. This includes Sienna Capital as 
well as the profit (loss) of operating associates (Parques Reunidos) 
and non-consolidated operating companies (adidas, Pernod Ricard, 
SGS, LafargeHolcim, Umicore, Total, GEA, Ontex,…); and 

•  Consolidated operating activities 
  Components of income from consolidated operating activities, i.e. 

from consolidated operating companies (Imerys as well as the 
sub-groups Keesing, Sausalitos, opseo, svt, Indo, Vanreusel,…).
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In EUR million June 30, 2018

Turnover 154.7

Raw materials and consumables used (38.6)

Employee expenses (30.2)

Depreciation/amortisation of property, plant, equipment and intangible assets (5.4)

Other operating income (expenses) from operating activities  (30.3)

Gains (losses) on disposals, impairments and reversals of non-current assets from operating activities -

Financial income (expenses) from operating activities  (0.3)

Profit (loss) before tax from consolidated operating activities 49.9

Income taxes  (17.3)

Profit (loss) from consolidated operating activities - discontinued operations 32.6

In EUR million June 30, 2018

Cash flow from operating activities 37.4

Cash flow from investing activities (6.6)

Cash flow from financing activities (31.8)

Change in cash and cash equivalents (1.0)

1. Changes in group structure
Imerys 
On February 12, 2019, the segment Performance Minerals relinquished control of its three North American talc entities. Following their placement 
under the legal control of the court as part of seeking protection under Chapter 11 of the US Bankruptcy Act, this loss of control led to a positive 
impact of EUR 6 million being recognized in “Gains (losses) on disposals, impairments and reversals of non-current assets from operating activities”. 

Moreover, on April 17, 2018, Imerys publicly announced that a strategic review for the future of its Roofing business had been initiated (included in the 
Ceramic Materials segment). Imerys’ Board of Directors concluded that the Roofing business qualified as a disposal group on May 17, 2018, once the 
following criteria had been met: the business could be sold immediately in its current state and a potential buyer had been identified to complete the 
sale within one year. Amortization and depreciation ceased to be recognized at that date. Since the Roofing business group was a cash generating 
unit, it was classified as a discontinued operation as of June 30, 2018. The contributions of the business at that date were presented at their carrying 
amounts in separate positions within the group’s financial statements and their details disclosed in the tables hereafter.
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In EUR million Holding Imerys Sienna Capital Total

Share of profit (loss) of associates (13.3) - 14.7 1.4

Net dividends from investments 349.9 - - 349.9

Other operating income (expenses) from investing activities (19.4) - (10.0) (29.4)

Gains (losses) on disposals, impairments and reversals of non-current assets from investing activities - - (0.1) (0.1)

Financial income (expenses) from investing activities 0.9 - 36.8 37.7

Profit (loss) before tax from investing activities 318.0 - 41.5 359.4

Turnover - 2,263.4 330.7 2,594.1

Raw materials and consumables - (784.6) (111.8) (896.4)

Employee expenses - (481.9) (122.7) (604.6)

Depreciation/amortisation of property, plant, equipment and intangible assets - (165.3) (33.2) (198.5)

Other operating income (expenses) from operating activities  - (677.4) (52.0) (729.4)

Gains (losses) on disposals, impairments and reversals of non-current assets from operating activities - 8.7 0.0 8.7

Financial income (expenses) from operating activities  - (18.4) (22.2) (40.6)

Profit (loss) before tax from consolidated operating activities - 144.5 (11.2) 133.3

Income taxes  (0.0) (46.5) (5.2) (51.8)

Consolidated profit (loss) for the period 317.9 98.0 25.0 441.0

Attributable to the group 317.9 51.9 35.4 405.3

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 conformity with IFRS 8, the group has identified three segments:
•  Holding: comprising the parent company GBL and its subsidiaries. Its main activity is to manage investments as well as the non-consolidated 

operating companies and associates;

 •  Imerys: consists of the Imerys group, a French group listed on Euronext Paris, which holds leading positions in each of its two business lines: 
Performance Materials and High Temperature Materials & Solutions; 

 •  Sienna Capital: includes, on the one hand, under investment activities, the companies Sienna Capital, ECP, ECP II, ECP III, ECP IV, Sagard, 
Sagard II and Sagard 3, PrimeStone, Backed 1, BDT Capital Partners II, Kartesia Credit Opportunities III and IV, Upfield and Mérieux Participations 
I and 2 and, on the other, under consolidated operating activities, the operating subsidiaries of ECP III (sub-groups Sausalitos, Looping, Keesing, 
opseo, svt, Vanreusel, Indo,...).

The results of a segment, its assets and its liabilities include all the items directly attributable to it. The accounting standards applied to these 
segments are the same as those described in the section entitled “Accounting Policies”.

2.1. Segment information – Consolidated income statement for the period ended as of June 30, 2019 and June 30, 2018 
Period ended as of June 30, 2019
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In EUR million Holding Imerys Sienna Capital Total

Share of profit (loss) of associates (5.9) - 21.1 15.2

Net dividends from investments 288.0 - - 288.0

Other operating income (expenses) from investing activities (17.4) - (8.5) (25.9)

Gains (losses) on disposals, impairments and reversals of non-current assets from investing activities (0.8) - (0.3) (1.1)

Financial income (expenses) from investing activities (4.1) - 13.5 9.4

Profit (loss) before tax from investing activities - continued operations 259.8 - 25.8 285.6

Turnover - 2,310.5 248.7 2,559.2

Raw materials and consumables - (755.3) (88.3) (843.6)

Employee expenses - (503.1) (91.8) (594.9)

Depreciation/amortisation of property, plant, equipment and intangible assets - (127.5) (19.6) (147.1)

Other operating income (expenses) from operating activities  - (657.1) (51.0) (708.1)

Gains (losses) on disposals, impairments and reversals of non-current assets from operating activities - (7.7) - (7.7)

Financial income (expenses) from operating activities  - (33.3) (13.6) (46.9)

Profit (loss) before tax from consolidated operating activities - continued operations - 226.5 (15.6) 210.9

Income taxes  (0.0) (65.3) (3.5) (68.8)

Profit (loss) from continued activities 259.8 161.2 6.7 427.7

Profit (loss) from consolidated operating activities - discontinued operations - 32.6 - 32.6

Consolidated profit (loss) for the period 259.8 193.8 6.7 460.3

Attributable to the group 259.8 104.9 19.0 383.7

In EUR million Holding Imerys Sienna Capital Total

Non-current assets 15,302.9 5,060.6 2,288.4 22,652.0

Intangible assets 0.0 277.2 300.5 577.7

Goodwill - 2,123.8 545.5 2,669.3

Property, plant and equipment 12.9 2,331.7 318.0 2,662.6

Investments 15,290.0 118.6 1,108.5 16,517.1

Investments in associates 217.5 116.2 353.2 686.9

Other equity investments 15,072.6 2.4 755.3 15,830.2

Other non-current assets - 84.7 10.9 95.6

Deferred tax assets - 124.6 5.1 129.7

Current assets 1,455.1 2,496.9 210.1 4,162.1

Inventories - 832.9 36.3 869.2

Trade receivables 0.1 730.6 92.2 823.0

Trading financial assets 832.1 6.6 0.0 838.7

Cash and cash equivalents 453.1 622.3 49.2 1,124.5

Other current assets 169.7 304.5 32.4 506.6

Total assets 16,758.0 7,557.5 2,498.6 26,814.0

Non-current liabilities 1,093.1 3,043.2 819.0 4,955.3

Financial liabilities 1,084.3 2,111.8 708.9 3,905.0

Provisions 0.5 439.9 10.3 450.7

Pensions and post-employment benefits 6.7 346.8 6.3 359.9

Other non-current liabilities 1.5 20.3 12.4 34.2

Deferred tax liabilities  - 124.4 81.2 205.6

Current liabilities 819.4 1,358.8 172.6 2,350.8

Financial liabilities 741.5 316.1 36.6 1,094.2

Trade payables 2.8 544.4 45.4 592.6

Provisions - 21.8 2.8 24.6

Tax liabilities 6.2 179.8 6.5 192.5

Other current liabilities  69.0 296.7 81.2 446.9

Total liabilities  1,912.5 4,402.0 991.6 7,306.1

Period ended as of June 30, 2018

2.2. Segment information – Consolidated balance sheet as of June 30, 2019 and December 31, 2018 
Period ended as of June 30, 2019
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In EUR million Holding Imerys Sienna Capital Total

Non-current assets 13,563.4 4,908.3 2,057.6 20,529.3

Intangible assets - 277.6 279.1 556.7

Goodwill - 2,143.3 549.5 2,692.8

Property, plant and equipment 1.8 2,165.8 169.1 2,336.7

Investments 13,561.6 115.3 1,040.9 14,717.8

Investments in associates 232.5 112.8 343.9 689.2

Other equity investments 13,329.1 2.5 697.0 14,028.6

Other non-current assets - 93.9 13.5 107.4

Deferred tax assets - 112.4 5.5 117.9

Current assets 425.4 2,685.6 249.9 3,360.9

Inventories - 867.0 34.9 901.9

Trade receivables 0.4 656.6 82.7 739.7

Trading financial assets 275.1 6.6 59.7 341.4

Cash and cash equivalents 119.9 848.9 44.8 1,013.6

Other current assets 30.0 306.5 27.8 364.3

Total assets 13,988.8 7,593.9 2,307.5 23,890.2

Non-current liabilities 1,071.4 3,095.5 665.7 4,832.6

Financial liabilities 1,061.0 1,995.9 566.9 3,623.8

Provisions 1.0 666.2 9.6 676.8

Pensions and post-employment benefits 6.2 290.0 5.2 301.4

Other non-current liabilities 3.2 18.1 10.9 32.2

Deferred tax liabilities  - 125.3 73.1 198.4

Current liabilities 46.4 1,244.8 136.8 1,428.0

Financial liabilities - 180.1 25.5 205.6

Trade payables 2.7 557.3 37.8 597.8

Provisions - 23.7 2.4 26.1

Tax liabilities 7.0 115.1 6.9 129.0

Other current liabilities  36.7 368.6 64.2 469.5

Total liabilities  1,117.8 4,340.3 802.5 6,260.6

Period ended as of December 31, 2018
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In EUR million Holding Imerys Sienna Capital Total

Non-current assets 13,563.4 4,908.3 2,057.6 20,529.3

Intangible assets - 277.6 279.1 556.7

Goodwill - 2,143.3 549.5 2,692.8

Property, plant and equipment 1.8 2,165.8 169.1 2,336.7

Investments 13,561.6 115.3 1,040.9 14,717.8

Investments in associates 232.5 112.8 343.9 689.2

Other equity investments 13,329.1 2.5 697.0 14,028.6

Other non-current assets - 93.9 13.5 107.4

Deferred tax assets - 112.4 5.5 117.9

Current assets 425.4 2,685.6 249.9 3,360.9

Inventories - 867.0 34.9 901.9

Trade receivables 0.4 656.6 82.7 739.7

Trading financial assets 275.1 6.6 59.7 341.4

Cash and cash equivalents 119.9 848.9 44.8 1,013.6

Other current assets 30.0 306.5 27.8 364.3

Total assets 13,988.8 7,593.9 2,307.5 23,890.2

Non-current liabilities 1,071.4 3,095.5 665.7 4,832.6

Financial liabilities 1,061.0 1,995.9 566.9 3,623.8

Provisions 1.0 666.2 9.6 676.8

Pensions and post-employment benefits 6.2 290.0 5.2 301.4

Other non-current liabilities 3.2 18.1 10.9 32.2

Deferred tax liabilities  - 125.3 73.1 198.4

Current liabilities 46.4 1,244.8 136.8 1,428.0

Financial liabilities - 180.1 25.5 205.6

Trade payables 2.7 557.3 37.8 597.8

Provisions - 23.7 2.4 26.1

Tax liabilities 7.0 115.1 6.9 129.0

Other current liabilities  36.7 368.6 64.2 469.5

Total liabilities  1,117.8 4,340.3 802.5 6,260.6

In EUR million June 30, 2019 June 30, 2018

Parques Reunidos (13.3) (5.9)

Kartesia 16.4 20.2

Mérieux Participations 2 0.1 0.7

Backed 1 3.7 1.6

ECP I, II & IV  (5.5) (1.4)

Share of profit or loss of associates – investing activities 1.4 15.2

I.P.E. (0.4) 1.4

Other 3.8 1.2

Associates related to consolidated operating activities (shown under "Other operating income (expenses)")  3.4 2.6

Total 4.8 17.8

Investing activities Operating activities Total

In EUR million
Parques 

Reunidos Kartesia

Mérieux 
Participations 

2 Backed 1 ECP I, II & IV I.P.E. Other

As of December 31, 2018 232.5 209.0 52.6 26.5 9.3 46.5 112.8 689.2

Investment/(Divestment) 0.5 (27.4) 1.6 1.3 19.6 - (1.8) (6.3)

Profit (loss) for the period (13.3) 16.4 0.1 3.7 (5.5) (0.4) 3.8 4.8

Distribution (4.2) - - - - - (2.8) (7.0)

Other 2.0 - - - - (0.0) 4.2 6.2

As of June 30, 2019 217.5 198.0 54.4 31.5 23.5 45.9 116.2 686.9

In EUR million June 30, 2019 June 30, 2018

LafargeHolcim 110.7 97.1

SGS 87.2 82.2

adidas 42.8 34.7

Pernod Ricard 23.5 20.1

Total 17.9 17.4

Umicore 17.7 15.6

GEA 13.1 10.0

Ontex 6.7 9.9

Other 30.3 1.0

Total 349.9 288.0

3. Associates
3.1. Share of profit (loss) 
Dividends received from equity-accounted entities have been eliminated and replaced by GBL’s share of their profit or loss.

Profit or loss of associates (GBL’s share)

3.2. Value of investments under equity method

The “Other” heading includes the associated companies of Imerys.

4. LafargeHolcim, SGS, adidas, Pernod Ricard and other equity investments
4.1. Net dividends

In 2019, GBL recorded EUR 350 million in dividends (EUR 288 million in 2018).

This increase mainly comes from, on the one hand, the increase in dividend from LafargeHolcim resulting from the capture of the discount offered on 
dividend received in shares and a currency impact, and on the other hand, the increase in unit dividends from adidas, SGS and Pernod Ricard. 

Moreover, the net dividends include reimbursements notified by the French tax authorities of withholding taxes which had been applied to ENGIE 
dividends received between 2013 and 2015 (EUR 26 million).
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In EUR million December 31, 2018
Acquisitions/

(Disposals)
Change in fair 

value Other June 30, 2019

Investments with changes in fair value through equity 13,329.1 (141.5) 1,861.2 23.8 15,072.6

adidas 2,862.7 (165.8) 1,004.9 - 3,701.8

Pernod Ricard 2,850.6 - 349.5 23.5 3,223.6

SGS 2,484.7 - 352.7 - 2,837.4

LafargeHolcim 2,050.9 - 407.0 - 2,457.8

Umicore 1,519.9 24.2 (293.9) - 1,250.2

Total 748.5 0.1 49.9 0.3 798.8

GEA 345.5 - 38.4 - 383.9

Ontex 294.5 - (61.2) - 233.3

Other 171.8 - 13.9 - 185.7

Investments with changes in fair value through profit or loss 699.5 24.5 39.3 (5.3) 757.7

Funds 686.6 25.3 39.2 (5.3) 745.7

Other 12.9 (0.8) 0.1 - 12.0

Fair value 14,028.6 (117.0) 1,900.5 18.4 15,830.2

4.2. Fair value and changes
The investments in listed companies are valued on the basis of the share price at the reporting date. Changes in the fair value of investments are 
recognised in the revaluation reserves (see note 9.1.).

Shares in “Funds”, namely Sagard, Sagard II and Sagard 3, PrimeStone, BDT Capital Partners II, Upfield and Mérieux Participations I are revalued at 
their fair value, determined by the managers of the funds based on their investment portfolio. Changes in the fair value of investments are recognised 
in profit or loss (see note 6).

In EUR million December 31, 2017
Acquisitions/

(Disposals)
Change in fair 

value Other December 31, 2018

Investments with changes in fair value through equity 14,280.9 157.8 (1,110.2) 0.6 13,329.1 

adidas 2,623.3 - 239.4 - 2,862.7 

Pernod Ricard 2,624.9 - 225.8 - 2,850.6 

SGS 2,751.1 - (266.4) - 2,484.7 

Lafargeholcim 2,692.5 - (641.6) - 2,050.9 

Umicore 1,503.3 214.4 (197.9) - 1,519.9 

Total 746.0 - 1.9 0.6 748.5 

GEA 327.6 228.5 (210.5) - 345.5 

Ontex 453.7 - (159.2) - 294.5 

Burberry 557.1 (498.6) (58.5) - -

Other 1.4 213.6 (43.2) - 171.8 

Investments with changes in fair value through profit or loss 504.2 174.0 33.6 (12.3) 699.5 

Funds 491.3 163.0 33.4 (1.1) 686.6 

Other 12.9 11.0 0.2 (11.2) 12.9 

Fair value 14,785.1 331.8 (1,076.6) (11.7) 14,028.6 
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In EUR million June 30, 2019 June 30, 2018

Other operating income 0.4 0.4

Other operating expenses (29.8) (26.3)

Other operating income (expenses) - investing activities (29.4) (25.9)

Other operating income 39.3 36.7

Other operating expenses (772.1) (747.4)

Share of profit (loss) of associates belonging to consolidated operating activities 3.4 2.6

Other operating income (expenses) - operating activities  (729.4) (708.1)

In EUR million June 30, 2019 June 30, 2018

Interest income on cash and cash equivalents and non-current assets 1.0 -

Interest expenses on financial liabilities (8.2) (8.3)

Gains (losses) on trading securities and derivatives (7.9) 8.3

Change in the fair value of other equity investments recognised at fair value through profit or loss 39.3 15.2

Other financial income 16.3 -

Other financial expenses (2.7) (5.7)

Financial income (expenses) - investing activities 37.7 9.4

Interest income on cash and cash equivalents and non-current assets 3.3 2.3

Interest expenses on financial liabilities (33.5) (37.1)

Gains (losses) on trading securities and derivatives (2.4) 2.0

Other financial income 22.4 19.2

Other financial expenses (30.3) (33.3)

Financial income (expenses) - operating activities  (40.6) (46.9)

5. Other operating income (expenses) 

6. Financial income (expenses)  

Financial income (expenses) from investing activities totalled EUR 38 million (compared to EUR 9 million in 2018). They mainly consist of (i) the changes 
in fair value of other equity investiments recognised at fair value in profit or loss for EUR 39 million (EUR 15 million in 2018), (ii) a foreign exchange 
result of EUR 11 million (EUR - 3 million in the prior year) and (iii) the default interest on the withholding taxes which had been unduly applied to ENGIE 
dividends received between 2013 and 2015 (EUR 5 million compared with EUR 0 million in 2018), partially compensated by (iv) the interest charges on 
GBL’s indebtness (notably bond issues) for EUR - 8 million (EUR - 8 million in 2018). 

Financial income (expenses) from consolidated operating activities essentially result from interest expenses on Imerys’ and Sienna Capital’s debts, and 
amount to EUR 34 million (EUR 37 million in 2018).

In the first half, GBL entered into prepaid forward sales contracts for 15.9 million Total shares, maturing in January 2020, and collected 
EUR 771 million in cash. 
GBL has applied fair value hedge accounting on these forward sales, the qualitative and quantitative criteria required by IFRS 9 being met. As a result, 
changes in the fair value of these hedging instruments (EUR 5 million) have been recognized in comprehensive income. These reserves are  
non-recyclable, as the revaluation reserves on other equity investments. 
As of June 30, 2019, there was no inefficiency to recognize in comprehensive income. 
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In EUR million June 30, 2019 June 30, 2018

Sales of goods 2,217.0 2,256.9

Services provided 375.7 301.1

Other 1.3 1.2

Total 2,594.1 2,559.2

In EUR million June 30, 2019 June 30, 2018

Performance Minerals (Imerys) 1,227.1 1,259.9

High Temperature Materials & Solutions (Imerys) 1,036.4 1,047.6

Holdings (Imerys) (0.1) 3.0

Imerys 2,263.4 2,310.5

svt (Sienna Capital) 74.8 57.4

Keesing (Sienna Capital) 72.8 69.3

opseo (Sienna Capital) 70.8 53.3

Looping (Sienna Capital) 38.4 27.6

Sausalitos (Sienna Capital) 26.1 23.6

Vanreusel (Sienna Capital) 24.2 -

Indo (Sienna Capital) 23.5 -

Benito (Sienna Capital) - 17.5

Sienna Capital 330.7 248.7

Total 2,594.1 2,559.2

In EUR million June 30, 2019 December 31, 2018

Treasury bonds and treasury notes (maturity < 3 months) 269.8 20.0

Deposits (maturity < 3 months) 0.1 339.9

Current accounts 854.6 653.7

Total 1,124.5 1,013.6

In EUR million June 30, 2019 December 31, 2018

Non-current financial liabilities 3,905.0 3,623.8

Institutional bonds (GBL)  992.2 991.5

Bank borrowings (Sienna Capital) 489.6 467.6

Institutional bonds (Imerys) 1,926.5 1,982.1

Lease liabilities (Imerys, Sienna Capital, GBL) 328.5 1.8

Other non-current financial liabilities  168.2 180.8

Current financial liabilities 1,094.2 205.6

Bank borrowings (GBL) 741.5 -

Bank borrowings (Imerys) 243.3 155.9

Lease liabilities (Imerys, Sienna Capital, GBL) 89.1 0.5

Other current financial liabilities 20.3 49.2

7. Turnover
The table below presents the split the of the revenue into sales of goods, services provided and other:

The split by cash generating unit is presented below:

8. Cash, cash equivalents and financial liabilities 
8.1. Cash and cash equivalents

As of June 30, 2019, cash was held in fixed-term deposits, treasury notes and current accounts with various financial institutions. The increase in cash 
and cash equivalents over the first half of the year stems primarily from an increase in the current accounts in the Holding segment, partially offset by 
the decrease in Imerys’ cash position.

8.2. Financial liabilities 

Bonds issued by GBL
On June 19, 2018, GBL placed a EUR 500 million institutional bond, with a 7-year maturity and a coupon of 1.875%. This issuance was intended to 
cover the group’s general corporate purposes and to lengthen the weighted average maturity of the gross debt. The carrying amount of this debt is 
EUR 495 million as of June 30, 2019 (EUR 495 million as of December 31, 2018).

During the first semester of 2017, GBL had issued a bond placement of EUR 500 million, with a coupon of 1.375% and maturing on May 23, 2024.  
The carrying amount of this debt is EUR 497 million as of June 30, 2019 (EUR 497 million as of December 31, 2018).
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Nominal value in 
currency 

Nominal interest 
rate

Effective interest 
rate Listed/Unlisted Maturity Fair value Carrying amount

In million In EUR million In EUR million

EUR 167.6 2.50% 2.60% Listed 11-26-2020 175.2 167.6

EUR 55.9 2.50% 1.31% Listed 11-26-2020 58.4 55.9

EUR 500.0 2.00% 2.13% Listed 12-10-2024 543.6 500.0

EUR 300.0 0.88% 0.96% Listed 03-31-2022 306.9 300.0

EUR 300.0 1.88% 1.92% Listed 03-31-2028 319.7 300.0

EUR 600.0 1.50% 1.63% Listed 01-15-2027 629.3 600.0

Total 2,033.1 1,923.5

Nominal value in 
currency 

Nominal interest 
rate

Effective interest 
rate Listed/Unlisted Maturity Fair value Carrying amount

In million In EUR million In EUR million

JPY 7,000.0 3.40% 3.47% Unlisted 09-16-2033 80.6 72.1

EUR 167.6 2.50% 2.60% Listed 11-26-2020 174.7 168.7

EUR 55.9 2.50% 1.31% Listed 11-26-2020 58.3 55.9

EUR 500.0 2.00% 2.13% Listed 12-10-2024 513.8 496.1

EUR 300.0 0.88% 0.96% Listed 03-31-2022 304.1 300.6

EUR 300.0 1.88% 1.92% Listed 03-31-2028 296.4 302.3

EUR 600.0 1.50% 1.63% Listed 01-15-2027 582.0 600.1

Total 2,009.9 1,995.8

The bond issues as of December 31, 2018 are detailed below:

Lease liabilities (Imerys, Sienna Capital, GBL)
Following the application of IFRS 16, this item includes all lease debts related to the rights to use recognized as assets in the consolidated balance 
sheet under the heading “Property, plant and equipment”. 

Bank debts (GBL)
In the first half of 2019, GBL entered into prepaid forward sales contracts for 15.9 million Total shares, maturing in January 2020, and collected  
EUR 771 million in cash.

Following these transactions, and in accordance with IFRS 9, a debt valued at amortized cost was recognized for an initial amount of EUR 742 million.
As of June 30, 2019, the carrying amount of this debt is EUR 741 million and the value of the derivative attached to these transactions, recorded under 
other current liabilities, amounts to EUR 24 million.

Bank debts (Imerys)                                                                                                                                                                                                    
Those bank debts coming from Imerys include as of June 30, 2019 EUR 239 million of short-term borrowings and EUR 4 million of bank overdrafts 
(EUR 146 million and EUR 10 million respectively as of December 31, 2018). 

Other non-current financial liabilities
This item primarily includes the debts of ECP III’s operating subsidiaries. These debts are contracted with non-controlling interests.

Bank loans (Sienna Capital)
This caption includes the different bank loans of the operational subsidiaries of ECP III. 

Bonds (Imerys)
Imerys has issued listed and non-listed bonds. The bond issues as of June 30, 2019 are detailed below:
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In EUR million adidas
Pernod 
Ricard SGS

Lafarge- 
Holcim Umicore Total GEA Ontex Other Total

As of December 31, 2018 1,599.5 2,027.8 304.8 (72.6) 647.4 372.7 (201.7) (159.9) (46.2) 4,471.8

Change resulting from the change in fair value 1,338.0 349.5 352.7 407.0 (293.9) 49.9 38.4 (61.2) 13.9 2,194.3

Transfers to consolidated reserves in case of 
disposal (333.2) - - - - - - - - (333.2)

As of June 30, 2019 2,604.4 2,377.2 657.6 334.3 353.5 422.5 (163.3) (221.1) (32.3) 6,333.2

In EUR million June 30, 2019 June 30, 2018

Basic

Consolidated profit or loss for the period (including the discontinued operations) 405.3 383.7

Consolidated profit or loss for the period (excluding the discontinued operations) 405.3 366.1

Diluted

Consolidated profit or loss for the period (including the discontinued operations) 405.3 379.6

Consolidated profit or loss for the period (excluding the discontinued operations) 405.3 362.0

June 30, 2019 June 30, 2018

Issued shares at beginning of year 161,358,287 161,358,287

Treasury shares at beginning of year (2,642,982) (5,660,482)

Weighted changes during the period (707,037) 781,984

Weighted average number of shares used to determine basic earnings per share 158,008,268 156,479,789

Impact of financial instruments with a diluting effect:

Convertible/exchangeable bonds - 2,235,073

Stock options 106,824 148,588

Weighted average number of shares used to determine diluted earnings per share 158,115,092 158,863,450

In EUR per share June 30, 2019 June 30, 2018

Basic  2.56 2.45

Continued activities 2.56 2.34

Discontinued activities - 0.11

Diluted  2.56 2.39

Continued activities 2.56 2.28

Discontinued activities - 0.11

9. Shareholders’ equity
9.1. Revaluation reserves
These reserves include changes in the fair value of other equity investments with changes in the fair value recognised in equity.

9.2. Earnings per share
Consolidated net result for the period (group’s share)

Number of shares

As of June 30, 2019, GBL held, directly and through its subsidiaries, 4,696,545 GBL shares, representing 2.9% of the issued capital.

Summary earnings per share
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June 30, 2019 June 30, 2018

Issued shares at beginning of year 161,358,287 161,358,287

Treasury shares at beginning of year (2,642,982) (5,660,482)

Weighted changes during the period (707,037) 781,984

Weighted average number of shares used to determine basic earnings per share 158,008,268 156,479,789

Impact of financial instruments with a diluting effect:

Convertible/exchangeable bonds - 2,235,073

Stock options 106,824 148,588

Weighted average number of shares used to determine diluted earnings per share 158,115,092 158,863,450

In EUR million

Category 
according to 

IFRS 9 Carrying amount Fair value
Hierarchy of 

fair values

As of June 30, 2019

Financial assets

Non-current assets

Other equity investments

Equity investments measured at fair value and with changes 
recognised in equity FATOCI 15,072.6 15,072.6 Level 1

Equity investments measured at fair value and with changes 
recognised in profit or loss FATPL 757.7 757.7 Level 3

Other non-current assets

Derivative instruments - hedging HeAc 7.3 7.3 Level 2

Other financial assets FAAC 75.5 75.5 -

Current assets

Trade receivables FAAC 823.0 823.0 -

Trading financial assets FATPL 838.7 838.7 Level 1

Cash and cash equivalents FAAC 1,124.5 1,124.5 -

Other current assets

Derivative instruments - hedging HeAc 5.1 5.1 Level 2

Other financial assets FAAC 128.1 128.1 -

Financial liabilities

Non-current liabilities

Financial liabilities

Lease liabilities FLAC 328.5 328.5 -

Other financial liabilities FLAC 3,576.5 3,708.7 -

Other non current liabilities

Derivative instruments - hedging HeAc 1.5 1.5 Level 2

Other non current liabilities FLAC 8.6 8.6 -

Current liabilities

Financial liabilities

Lease liabilities FLAC 89.1 89.1 -

Other financial liabilities FLAC 1,005.1 1,005.1 -

Trade payables FLAC 592.6 592.6 -

Other current liabilities

Derivative instruments - hedging HeAc 32.3 32.3 Level 2

Derivative instruments - other FLTPL 27.3 27.3 Level 2

Other current liabilities FLAC 40.7 40.7 -

10. Financial instruments
Fair value
To reflect the importance of inputs used when measuring at fair value, the group classifies these valuations according to a hierarchy composed of the 
following levels:
• level 1: listed prices (non-adjusted) on active markets for identical assets or liabilities;
•  level 2: inputs, other than the listed prices included in level 1, that are observable for the asset or liability concerned, either directly (i.e. prices) or 

indirectly (i.e. derived from prices); and
•  level 3: inputs related to the asset or liability that are not based on observable market data (non-observable inputs).

Analysis of financial instruments by category – consolidated balance sheet 
The tables below show a comparison of the book value and the fair value of the financial instruments as of June 30, 2019, and as of  
December 31, 2018, as well as the fair value hierarchy. 

The category, according to IFRS 9, uses the following abbreviations: 
• FATOCI: Financial Assets measured at fair value through Other Comprehensive Income
• FATPL: Financial Assets measured at fair value through Profit or Loss
• FLTPL: Financial Liabilities measured at fair value through Profit or Loss
• FAAC: Financial Assets measured at Amortised Cost
• FLAC: Financial Liabilities measured at Amortised Cost
• HeAc: Hedge Accounting

There is no significant transfer between the different levels during the period closed as of June 30, 2019.
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11. Subsequent events
Webhelp:
On July 9, 2019, GBL has announced it had entered into exclusive negotiations to acquire a majority stake in the Webhelp group, together with its  
co-founding shareholders, Frédéric Jousset and Olivier Duha, and the management team, with an enterprise value of EUR 2.4 billion based on 100%. 
It is expected that the signing of the legal documentation occurs beginning of August 2019, for completion, after obtaining appropriate regulatory 
authorizations, within the course of the fourth quarter of 2019.

Marcho Partners:
On July 16, 2019, Sienna Capital has invested EUR 150 million in Marcho Partners LLP, a fund based in London and specialised in innovation and 
technology.

Parques Reunidos:
Piolin Bidco, S.A.U. (« Piolin ») has announced, on April 26, 2019, its intention to launch a voluntary takeover bid paid in cash for the shares of  
Parques Reunidos (the « Bid »). Piolin is indirectly held at 23.96% by Miles Capital, a subsidiary indirectly wholly owned by GBL, the remainder of the 
capital being indireclty held by EQT AB and Corporación Financiera Alba (« Alba ») at 50.01% and 26.03% respectively. The CNMV (Comisión Nacional 
del Mercado de Valores) has authorized, on July 24, 2019, the Bid which has begun on July 26, 2019 and will close on September 6, 2019. As a 
reminder, GBL and Alba irrevocably undertook to contribute their Parques Reunidos shares to the Bid.

12.Certification of Responsible Persons
Ian Gallienne, CEO, and Xavier Likin, 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 on June 30, 2019 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-yearly 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 2019 are in keeping with the assessment presented in the section “Risk 

Management and Internal Control” of GBL’s 2018 Annual Report and take into account the current economic and financial environment. With 
regards to the terms related to financial data on the investments, mentioned from pages 23 to 53 of the 2018 Annual Report, please refer to the 
definitions provided by each company in its financial communication.

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

In EUR million

Category 
according to 

IFRS 9 Carrying amount Fair value
Hierarchy of 

fair values

As of December 31, 2018

Financial assets

Non-current assets

Other equity investments

Equity investments measured at fair value and with changes 
recognised in equity FATOCI 13,329.1 13,329.1 Level 1

Equity investments measured at fair value and with changes 
recognised in profit or loss FATPL 699.5 699.5 Level 3

Other non-current assets

Derivative instruments - hedging HeAc 19.4 19.4 Level 2

Other financial assets FAAC 75.5 75.5 -

Current assets

Trade receivables FAAC 739.7 739.7 -

Trading financial assets FATPL 341.4 341.4 Level 1

Cash and cash equivalents FAAC 1,013.6 1,013.6 -

Other current assets

Derivative instruments - hedging HeAc 7.3 7.3 Level 2

Other financial assets FAAC 19.1 19.1 -

Financial liabilities

Non-current liabilities

Financial liabilities

Derivative instruments - hedging HeAc 16.2 16.2 Level 2

Derivative instruments - other FLTPL (0.1) (0.1) Level 2

Other financial liabilities FLAC 3,607.7 3,640.7 -

Other non current liabilities

Derivative instruments - hedging HeAc 0.4 0.4 Level 2

Other non current liabilities FLAC 7.1 7.1 -

Current liabilities

Financial liabilities

Derivative instruments FLTPL 0.4 0.4 Level 2

Other financial liabilities FLAC 205.2 205.2 -

Trade payables FLAC 597.8 597.8 -

Other current liabilities

Derivative instruments - hedging HeAc 9.7 9.7 Level 2

Derivative instruments - other FLTPL 14.2 14.2 Level 2

Other current liabilities FLAC 25.7 25.7 -
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Deloitte. 
Groupe Bruxelles Lambert SA 
Groep Brussel Lambert NV I 30 June 2019 

Report on the review of the consolidated interim financial information of 
Groupe Bruxelles Lambert SA / Groep Brussel Lambert NV for the six-month 
period ended 30 June 2019 
In the context of our appointment as the company's statutory auditor, we report to you on the consolidated 
interim financial information. This consolidated interim financial information comprises the consolidated balance 
sheet as at 30 June 2019, the consolidated statement of comprehensive income, the consolidated statement of 
changes in equity and the consolidated statement of cash flows for the period of six months then ended, as well 
as selective notes 1 to 12. 

Report on the consolidated interim financial information 

We have reviewed the consolidated interim financial information of Groupe Bruxelles Lambert SA/ Groep 
Brussel Lambert NV ("the company") and its subsidiaries (jointly "the group"), prepared in accordance with 
International Accounting Standard (IAS) 34, "Interim Financial Reporting" as adopted by the European Union. 

The consolidated balance sheet shows total assets of 26 814,0 million EUR and the consolidated income 
statement shows a consolidated profit (group share) for the period then ended of 405,3 million EUR. 

The board of directors of the company is responsible for the preparation and fair presentation of the 
consolidated interim financial information in accordance with IAS 34, "Interim Financial Reporting" as adopted 
by the European Union. Our responsibility is to express a conclusion on this consolidated interim financial 
information based on our review. 

Scope of review 

We conducted our review of the consolidated interim financial information in accordance with International 
Standard on Review Engagements (ISRE) 2410, "Review of interim financial information performed by the 
independent auditor of the entity". A review of interim financial information consists of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit performed in accordance with the International 
Standards on Auditing (ISA) and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion on the consolidated interim financial information. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the consolidated interim 
financial information of Groupe Bruxelles Lambert SA/ Groep Brussel Lambert NV has not been prepared, in all 
material respects, in accordance with IAS 34, "Interim Financial Reporting" as adopted by the European Union. 

Zaventem, 31 July 2019 

The statutory auditor 

DELOITTE Bedrijf�soren/ 
Represented by Corine Magnin 

Th e  original text of this r eport is in Dutch/French 

Deloitte Bedrijfsrevisoren/Reviseurs d'Entreprises 
Cooperatieve vennootschap met beperkte aansprakelijkheid/Societe cooperative a responsabilite limitee 
Registered Office: Gateway building, Luchthaven Brussel Nationaal 1 J, B-1930 Zaventem 
VAT BE 0429.053.863 - RPR Brussel/RPM Bruxelles - IBAN BE 17 2300 0465 6121 - BIC GEBABEBB 

Member of Deloitte Touche Tohmatsu Limited 

Statutory Auditor’s report
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Glossary

Operating companies (associates or consolidated entities) 
and Sienna Capital
•  This column shows the results, group’s share, from associated 

operational companies, namely operational companies in which the 
group has significant influence. Significant influence is presumed to 
exist if the group has more than 20% of the voting rights, directly or 
indirectly through its subsidiaries. Associated operational companies 
are recorded in the consolidated financial statements using the equity 
method.

•  Also included are the results, group’s share, from consolidated 
operational companies, i.e. controlled by the group. Control is 
presumed to exist when GBL has more than 50% of the voting rights 
in an entity, either directly or indirectly.

•  This column also includes the results, group’s share, from 
Sienna Capital.

Eliminations, capital gains, impairments and reversals
The eliminations, capital gains, impairments and reversals include 
the elimination of dividends received from own shares, as well those 
received from associated or operational consolidated companies as well 
as gains (losses) on disposals, impairments and reversals on non-current 
assets and on discontinued activities. All these results relate to the 
Holding activity.

Dividend yield
The dividend yield is defined as the ratio between (i) the gross dividend 
detached (or the sum of the gross dividends detached) during the period 
(12 months) and (ii) the stock market price at the beginning of the period.

The dividend yield for year N is therefore the ratio between (i) the gross 
dividend (or the sum of the gross dividends) having its (their) Ex-Date in  
year N+1 and (ii) the closing price on the last trading day of year N. 

The value of gross dividends not yet declared is estimated using 
Bloomberg’s “BDVD” function. If this function is not available, the last 
gross dividend declared is used as an estimate.

Group’s shareholding
•   In capital: the percentage interest held directly and indirectly through 

consolidated intermediate companies, calculated on the basis of the 
number of shares in issue on December 31.

•   In voting rights: the percentage held directly or indirectly through 
consolidated intermediate companies, calculated on the basis  
of the number of voting rights existing on December 31, including 
suspended voting rights.

Liquidity profile
The liquidity profile corresponds to the sum of gross cash and the 
undrawn amount of committed credit lines.

Loan To Value
The Loan To Value ratio is calculated on the basis of (i) GBL’s net debt 
relative to (ii) the portfolio’s value of GBL increased by the value of the 
treasury shares underlying the bonds convertible into GBL shares.  
The valuation methods applied to the portfolio and treasury shares  
are identical to those used for the net asset value.

With regards to the terms related to financial data on the investments, 
please refer to the definitions provided by each company in its financial 
communication.

The specific terminology used in the section on the “Half-yearly IFRS 
financial statements” as of June 30, 2019 refers to the IFRS (International 
Financial Reporting Standards) rules as adopted by the European Union. 

Cash and debt
Net cash or, where applicable, net debt (excluding treasury shares), 
consists of gross cash and gross debt. 

Gross debt includes all the financial liabilities of the Holding segment 
(convertible and exchangeable bonds, bonds and bank debt), valued  
at their nominal repayment value. 

Gross cash includes the cash and cash equivalents (trading assets, 
etc.) of the Holding segment. It is valued at the book or market value (for 
certain cash equivalents).

The cash and debt indicators are presented for the Holding segment to 
reflect GBL’s own financial structure and the financial resources available  
to implement its strategy.

Discount
The discount is defined as the percentage difference (expressed in 
relation to the net asset value) between the market capitalisation and the 
net asset value.

Economic analysis of the result
Cash earnings
•  Cash earnings primarily include dividends from listed investments and 

treasury shares, dividends and interests from Sienna Capital, income 
coming mainly from cash management, net earnings from the yield 
enhancement activity and tax refunds, less general overheads, gross 
debt-related charges and taxes. All these results relate to the Holding 
activity.

•  Cash earnings also are one of the components used in the calculation 
of the payout ratio.

Mark to market and other non-cash
•  The concept of mark to market is one of the foundations of the fair 

value method of valuation as defined in IFRS international accounting 
standards, the principle of which is to value assets and liabilities at 
their market value on the last day of the financial year.

•  Mark to market and other non-cash items in GBL’s accounts reflect 
the changes in fair value of the financial instruments bought or issued 
(bonds, exchangeables or convertibles, trading assets, options, ...), 
the actuarial costs of financial liabilities valued at their amortised cost, 
various non-cash expenses, as well as the adjustment of certain cash 
earnings items in accordance with IFRS rules (dividends decided but 
not paid out during the financial year but after the date of approval of 
the financial statements, etc.). All these results relate to the Holding 
activity.
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Portfolio
The portfolio includes:
•  the other equity investments (1) and investments in associates  

in the Holding segment;
•  Imerys; and
•  Sienna Capital, that includes companies active in private equity, debt 

and specific thematic funds.

System Paying Agent
In ESES, the entity that proceeds with distribution is known as the 
System Paying Agent. This is the party responsible within Euroclear 
Belgium for distribution to other participants of the resources related to a 
specific distribution. The system paying agent may be either an external 
paying agent (a CSD participant) or the CSD itself. 

Total Shareholder Return or TSR (%)
The Total Shareholder Return or TSR is calculated on the basis of the 
change in the stock market price(s) over the period under consideration, 
taking into account the gross dividend(s) received during this period 
and reinvested in securities at the time of receipt. It is expressed on an 
annualised basis and corresponds to the calculation made by Bloomberg 
via its “TRA” function. It should be noted that the comparison of GBL’s 
TSR with its benchmark index is based on identical periods in terms of 
trading days.

Velocity on float (%)
The velocity on float, expressed as a percentage, is an indicator of the 
stock market activity of a listed company, which corresponds to the ratio 
between the number of shares traded over a financial year on the stock 
exchange and the float on 31 December of that financial year. 

A listed company’s float, or floating capital, corresponds to the part of 
the shares actually liable to be traded on the stock exchange. It can be 
expressed in value, but is more often expressed as a percentage of the 
market capitalisation.

Weighted average number of ordinary shares 
(basic calculation)
This corresponds to the number of outstanding ordinary shares at the 
start of the period, less treasury shares, adjusted by the number of 
ordinary shares reimbursed (capital reduction) or issued (capital increase), 
or sold or bought back during the period, multiplied by a time-based 
weighting factor.

Weighted average number of ordinary shares 
(diluted calculation)
It is obtained by adding potential dilutive shares to the weighted average 
number of ordinary shares (basic calculation). In this case, potential 
dilutive shares correspond to call options granted by the group.

Yield enhancement
The yield enhancement activity consists of executing derivatives 
instruments (primarily sales of options with short-term maturities on some 
assets in GBL’s portfolio) and in operations on trading assets, aiming at 
generating an increased yield for GBL. The yield enhancement results are 
mainly made out of (i) premium of option sales, (ii) capital gains or losses 
with regards to operations on trading assets and (iii) dividends received in 
relation to trading assets.

(1) Available-for-sales investments under IAS 39

Net asset value
The change in GBL’s net asset value is, along with the change in its stock 
price, cash earnings and result, an important criterion for assessing the 
performance of the group. 

The net asset value is a conventional reference obtained by adding gross 
cash and treasury shares to the fair value of the investment portfolio and 
deducting gross debt.

The following valuation principles are applied for the portfolio:
•  investments in listed companies and treasury shares are valued at the 

closing price. However, the value of shares underlying any 
commitments made by the group is capped at the conversion/
exercise price;

•  investments in unlisted companies are valued at their book value, less 
any impairment losses;

•  regarding the portfolio of Sienna Capital, the valuation corresponds 
to the sum of its investments, marked to market, as determined by 
fund managers, to which is added Sienna Capital’s net cash or, where 
applicable, to which is deducted Sienna Capital’s external net debt.

The number of GBL shares used to calculate the net asset value per 
share is the number of company shares outstanding on the valuation 
date. Some minor events may not have been taken into account in the 
value reported. The combined effect of these factors may not exceed 
2% of the net asset value.

GBL’s detailed net asset value is reported together with the results’ 
publication on a quarterly basis. 

The net asset value per share is published, on a general basis, every 
week on GBL’s website (www.gbl.be). 

Operating company
An operating company is defined as a company having a commercial or 
industrial activity, by opposition to an investing company (“holding”).

Payment of dividend and ESES system
ESES, for Euroclear Settlement for Euronext-zone Securities, is the single 
platform for the stock market transactions of Euronext Brussels, Paris 
and Amsterdam and non-stock market transactions involving securities 
traded on these markets (OTC).

The theoretical distribution calendar for the dividend is as follows:
•  Ex-Date: date (at market opening) from which the underlying share is 

traded without its dividend or ex-entitlement;
•  Record Date (Ex-date + 1): date on which positions are recorded by 

the central depository (at market closing, after clearing) in order to 
determine which shareholders are entitled to dividends;

•  Payment Date: date of payment of the dividend in cash, at the earliest 
the day after the Record Date.

Given the time needed for settlement-delivery and ownership transfer 
relative to D + 2 (D being the transaction date), the last day on which the 
share is traded with entitlement to dividend distribution is the day before 
the Ex-Date.

Payout ratio
The payout or distribution of dividends ratio is calculated, for the financial 
year N, by dividing (i) the dividends paid in N+1 for the financial year N by  
(ii) the cash earnings for the financial year N.
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For further information

Groupe Bruxelles Lambert
Avenue Marnix 24 
1000 Brussels
Belgium
RLE: Brussels
VAT: BE 0407 040 209
IBAN: BE07 3100 0655 5266
BIC: BBRUBEBB
Website: www.gbl.be

For more information about GBL:
Tel.: +32 2 289 17 17

Dit halfjaarlijks verslag is ook verkrijgbaar in het Nederlands
Ce rapport semestriel est également disponible en français

Design and production: www.landmarks.be

© Photography:  Cover: © Shutterstock. Page 11: © Shutterstock. Page 12: © adidas. Page 13: © Pernod Ricard. Page 14: © SGS. Page 15: LafargeHolcim. Page 16: © Imerys. 
Page 17: © Umicore. Page 18: © Total. Page 19: © GEA. Page 20: © Parques Reunidos. Page 21: © Shutterstock. Page 23: © Shutterstock.

52 GBL Half-yearly report as of June 30, 2019



Groupe Bruxelles Lambert

Groupe Bruxelles Lambert
Avenue Marnix 24
1000 Brussels
Belgium www.gbl.be


	All layouts
	en-01_Couverture_Intro_sommaire [p]{EN}
	en-02_Message du CEO_Perspectives [p]{EN}
	en-03_Principales données financières [p]{EN}
	en-04_Faits marquants [p]{EN}
	en-05_Organigramme et actif net réévalué [p]{EN}
	en-06_Portefeuille au 30 juin 2019 + page visuel [p]{EN}
	en-07_adidas [p]{EN}
	en-08_Pernod Ricard [p]{EN}
	en-09_SGS [p]{EN}
	en-10_LafargeHolcim [p]{EN}
	en-11_Imerys [p]{EN}
	en-12_Umicore [p]{EN}
	en-13_Total [p]{EN}
	en-14_GEA [p]{EN}
	en-15_Parques Reunidos [p]{EN}
	en-16_Ontex [p]{EN}
	en-17_Sienna Capital [p]{EN}
	en-18_Gestion des risques_Présentations économiques [p]{EN}
	en-19_Etats financiers semestriels IFRS [p]{EN}
	en-20_Notes_Méthodes comptables [p]{EN}
	en-21_Notes_1 à 6 [p]{EN}
	en-22_Notes_7 à 12 [p]{EN}
	en-23_Rapport du Commissaire_Lexique [p]{EN}
	en-24_Informations_Back cover [p]{EN}


