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  Haiti

  Bringing water 
right after 
the earthquake
Straight after the earthquake struck Haiti on 
January 12, 2010, the Veolia Environnement Fondation 
went into action alongside the French Red Cross 
and Action Against Hunger. On January 13, it shipped 
20 tons of emergency equipment to the island and 
dispatched its fi rst experts to the scene on January 16. 
Based on their assessment, drinking water 
began to be provided for two neighborhoods of 
Port-au-Prince. Meanwhile, Aquaforce 5000 mobile 
units were deployed to supply the Ofatma hospital 
and a primary healthcare center, and standpipes 
were set up to distribute drinking water. Volunteers 
from Veoliaforce were the backbone of this eff ort.
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Building a sustainable 
economic strategy
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Against the backdrop of 
the economic and fi nancial 
crisis that characterized 2009, 
after taking shape from 
the second half of 2008, 
Veolia Environnement 
implemented the measures 
initiated in 2008 aimed 
at generating positive 
free cash fl ow after payment 
of the dividend as well as 
lowering its cost base.

Economic performance.
The deterioration in the economic environment 

was refl ected, in terms of the level of business, by 

a decline in the consolidated revenue of 3.4% 

at current exchange rates and 2.5% at constant 

exchange rates, as the depreciation against the euro 

of the pound sterling, the currencies of central 

European and northern European countries 

contributed to a negative foreign exchange rate 

eff ect. The 9.2% full-year drop in revenue therefore 

negatively aff ected the revenue, although it fl attened 

out in the fourth quarter in comparison with the 

same quarter in 2008, at constant exchange rates 

and consolidation scope in the waste management 

division, the most cyclical and the most sensitive 

to the level of industrial production. This contraction 

in the division’s revenue is accounted for more 

specifi cally by the decline in the volumes of solid 

and hazardous waste collected and processed from 

industrial clients on the one hand, and in sales 

of recycled materials (paper, cardboard, scrap iron 

and non-ferrous metals) on the other hand. 

At Veolia Water Solutions & Technologies, the 

completion of certain large contracts outside 

France and at Veolia Energy, the fall in energy 

prices in France and the slowdown in the 

engineering works and construction sector and in 

industrial services, also weighed on the company’s 

revenue in 2009.

Operating cash fl ow and operating margin.

Veolia Environnement’s profi tability, in terms 

of operating cash fl ow, totaled €3,956 million 

at December 31, 2009, inching down 1.7% 

at constant exchange rates. However, thanks to 

the major drive to cut costs, yielding total savings 

in excess of €380 million—€255 million from the 

General Effi  ciency Plan and €126 million from 

Veolia Environmental Services’ additional plan to adapt 

to the business environment. Veolia Environnement’s 

operating margin (operating cash fl ow/revenue ratio) 

remained stable at 11.5% in 2009 in comparison 

with 2008. The operating margin rates of the water, 

energy and transport divisions improved in 2009. 

Their improvement resulted not only from 

productivity gains generated by the General 

Effi  ciency Plan, from which all four divisions 

benefi ted, but also from specifi c developments 

in these three divisions. Veolia Environmental 

Services maintained its 2009 operating margin close 

to its 2008 level: 13.2% versus 13.4%.

Operating income and net income.

Operating income grew 3.0% at current exchange 

rates and 6.1% at constant exchange rates, up to 

€2,020 million at December 31, 2009. Restated for these 

non-recurring items, recurring operating income came 

in at €1,932 million versus €2,275 million in 2008, 

declining 15.1% at current exchange rates and 12.4% 
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at constant exchange rates. Net income of the 

parent increased 44.2%, up to €584 million from 

€405 million in 2008. Restated for the net income 

from discontinued operations (notably the positive 

contribution of income from Clemessy & Crystal sold 

in December 2008) and other non-recurring items, 

net recurring income attributable to equity holders 

of the parent totaled €538 million versus 

€687 million in 2008.

Debt reduction.

All in all, the priority set on generating cash fl ow, 

the selective decline in growth investments in 

comparison with 2008 and notably the virtual end 

of external growth, as well as divestments of non-

strategic assets and the forging of partnerships 

aimed at improving its growth capacity for a total of 

€1,291 million allowed the company to generate free 

cash fl ow after payment of the dividend amounting 

to €1,344 million in 2009 and more particularly post 

positive free cash fl ow after payment of the dividend 

and before the positive contribution of divestments.

(1) Revenue from ordinary activities under IFRS.

(2) To ensure the comparability of fi nancial years, 2007 and 2008 fi nancial statements have been restated:

 –  by the disposal of Freight operations in the Transport division in December 2009 and of Waste-to-Energy operations in the waste management Division 

in the United States in August 2009 which are presented in the income statement in the line item “Net income from discontinued operations” according 

to IFRS 5;

 –  by the reclassifi cation into “Net income from discontinued operations” of UK operations in the Transport division and of the Renewable Energies 

business in the Energy division.

Veolia Environnement operating cash fl ow 

(in millions of euros) and operating margin

2007(2) 2008(2) 2009

4,118
13.04% 4,105

11.50%

3,956
11.50%

Veolia Environnement recurring 

operating income (in millions of euros)

2007(2) 2008(2) 2009

2,433

2,275

1,932

Veolia Environnement consolidated 

revenue (1) (in millions of euros)

2007(2) 2008(2) 2009

31,574

35,765
34,551

Net income attributable to equity holders 

of the parent (in millions of euros)

2007(2) 2008(2) 2009

928

405

584

up 44.2% 

at current exchange 

rates between 2009 and 

2008

1004001 VEOLIA environnement RA 2009GB .indd   66 23/04/10   18:16:01



67

The “Operating cash fl ow – net investments” 

indicator rose to €2,357 million, exceeding the 2009 

commitment of €2 billion, from €601 million in 2008. 

Net fi nancial debt was slashed by €1,401 million 

to €15,127 million in 2009, Veolia having decided to 

use the proceeds from divestments to pay down debt.

Outlook: priority to cash fl ow.

In 2010, Veolia expects recurring operating income 

to grow. It will press ahead with its policy aimed 

at improving profi tability and will give priority to 

generating cash. The objective of €3 billion proceeds 

from divestments over the period 2009-2011 remains 

in force, and the overall cost-cutting program has 

been raised to €250 million for 2010. 

Veolia Environnement has reiterated its commitment 

to generate positive free cash fl ow after payment 

of the dividend.

Looking ahead 3 to 5 years, Veolia’s objective is to 

increase recurring operating income from 4% to 8% 

in annual average terms, depending on prevailing 

economic conditions, with an objective of after-tax 

ROCE ranging between 9% and 10%, by turning 

around recent acquisitions, boosting income from 

assets with slow payback times, as well as by 

improving productivity and rotating the asset base.

A stronger fi nancial situation.

In the international fi nancial crisis in 2009, with 

initial fears of a credit crunch giving way to unlimited 

injections of liquidity by the central banks, 

Veolia Environnement issued more than €2 billion in 

bonds in the fi rst-half of 2009. It thus extended the 

average maturity of its net fi nancial debt to ten years 

at December 31, 2009 from 9.3 years at December 31, 

2008. At the same time Veolia’s liquidity, net of 

short-term debt, enjoyed robust growth up to 

€6.8 billion from €4.0 billion at December 31, 2008.

Veolia Environnement 2009 investments 
(in millions of euros)  2008 2009

Maintenance investments  1,860 1,632
(as % of consolidated revenue) 5.2% 4.7%

Growth investments for industrial activities (excluding operating fi nancial assets) 1,033 861

Financial investments (including changes in the consolidation scope) 1,280 338

New operating fi nancial assets 529 500

Gross investments  4,702  3,331

Industrial and fi nancial divestments 
(partnerships aimed at improving the company’s growth capacity) – 789 – 1,291

Repayment of operating fi nancial assets – 358 – 455

Net investments 3,555  1,585
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The stock market year.

Threat of an implosion of the international fi nancial 

system avoided in 2009: the persistent slump in stock 

markets throughout the world that started in 2008, 

resulting from the crisis rocking the international 

fi nancial system and the deterioration in the economic 

environment, gathered pace in the fi rst months of 

2009. Fears of economic depression combined with 

the specter of a worldwide crash and a credit crunch 

weighed on all markets. Governments’ stimulus 

packages aimed at boosting economic activity, 

international cooperation at G20 level and injections 

of liquidity by central banks sparked a stock market 

rally from March 2009 onward. As incipient signs of 

an economic recovery built up and investors returned 

to the stock markets, a dramatic upturn in stock market 

indices took shape after their steep decline at the 

beginning of the year. In France the CAC 40 ultimately 

gained 22% in 2009, while in the United States the 

Dow Jones rose 19% and in China the composite 

Shanghai index soared 80%.

Veolia Environnement stock price.

The Veolia stock rose 4% in 2009 to €23.13 while 

the CAC 40 climbed 22%. As its fundamentals remain 

intact and given Veolia’s exposure to the economic 

recovery in particular via its most cyclical business 

(waste management), the Veolia Environnement 

stock enjoys signifi cant upside potential.

Inclusion in stock market indexes.

Veolia Environnement has been part of the CAC 40 

index since August 2001. The index is revised each 

quarter, based on market capitalization, free fl oat and 

liquidity criteria. The Veolia stock is therefore deemed 

representative of the Euronext Paris stock market. 

Based on corporate sustainable growth performance 

criteria (governance, human resources management, 

environmental performance, ethics, human rights, 

relationships with clients and suppliers, and dialogue 

with civil society). Veolia Environnement has been 

selected for inclusion in specifi c and socially 

responsible investment stock market indices as 

Breakdown of Veolia Environnement’s 

share ownership

at December 31, 2009

Caisse des Dépôts 9.6%

Groupama 5.7%

Natixis (1) 5.1%

Capital Group (2) 4.5%

Amundi 4.5%

EDF 3.7%

Treasury shares 3.0%

Individual shareholders 7.7%

Employee shareholders 1.8%

Other institutional investors 54.4%

On the basis of the notifi cation that 

it had crossed equity thresholds sent 

by Groupe Industriel Marcel Dassault 

– GIMD (controlled by the Dassault family) 

to the French stock market watchdog, 

Autorité des marchés fi nanciers, on March 11, 

2010 (AMF decision and information 

AMF no. 210C0246 dated March 15, 2010), 

GIMD now holds, directly or indirectly, 

5.01% of the share capital and voting rights 

of Veolia Environnement.

(1) Including 2.9% of voting rights.

(2) After taking into account all of Capital 

Research’s entities.
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it is considered to fully address the long-term issues 

associated to sustainable development. The Veolia 

stock continued to be selected in ethical stock market 

indices in 2009, namely the FTSE4Good index based 

on assessments, the Dow Jones Sustainability Index 

(DJSI) World and European Ethibel Sustainability 

Indexes. It also continued to be included in socially 

responsible company rankings: the Sustainability 

Yearbook 2010 (Silver Class), PRIME category 

(a selection from the Oekom agency based on 

the 2008 ranking). Also in 2009, the Carbon Disclosure 

Project (CDP), an association of institutional investors, 

ranked Veolia 7th out of 20 in the SBF 120 CDLI (France) 

and 27th out of 30 within the “Europe 300 CDLI”.

Net dividend per share maintained

Given the high visibility of future cash fl ows and 

the improvement in the company’s fi nancial situation, 

the Board of Directors has decided to proposeto the 

Annual Shareholders Meeting of May 7, 2010 the 

payment of a dividend of €1.21 (1) per share for fi scal 

year 2009. After recording an average annual increase 

of 17% in the period 2003-2008, the 2009 dividend 

has thus been kept at its level of 2008. 

The shareholder can choose to be paid in cash or in 

Veolia Environnement shares. The latter will be new 

shares issued at a 10% discount to the price refl ecting 

the average opening price of Veolia Environnement 

shares traded on the Euronext during the 20 trading 

days preceding the day of the Shareholders Meeting 

reduced by the amount of the dividend. 

The ex-dividend date has been set at May 14, 2010. 

The period during which shareholders can choose 

either to be paid in cash or with shares begins on 

May 14th and ends on May 31, 2010. 2009 dividends 

will be paid in shares or cash from June 9, 2010.

Dec. 31,
2008

March 31,
2009

July 31,
2009

Oct. 31,
2009

Feb. 28,
2009

June 30,
2009

May 31,
2009

Sept. 30,
2009

Dec. 31,
2009

Jan. 31,
2010

Feb. 28,
2010

March 19,
2010

Jan. 31, 
2009

April 30,
2009

Aug. 31,
2009

Nov. 30,
2009

60

140

120

100

80

Comparative stock market performance (1) Veolia Environnement and CAC 40 (Euronext Paris)

December 31, 2008 = 100

(1) Share price closed on March 19, 2010.

Veolia Environnement is part 

of these extra-fi nancial indices

 CAC 40        Veolia Environnement
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Investor relations.

All Veolia Environnement shareholders, individual 

and institutional alike, enjoy access to precise and 

regular information about the company. 

Veolia Environnement provides a series of resources to 

enhance the quality of its dialogue with shareholders, 

including a purpose-designed website, quarterly 

newsletters, the guide for individual shareholders 

meetings, conference calls and road shows.

Simple, clear information.

In 2009, 9.5% of Veolia Environnement’s share capital 

was held by 225,000 individual shareholders, with 

employee shareholders holding 1.8%. Reaching out 

to these shareholders, Veolia Environnement held 

briefings for them and took part in the Actionaria 

investors’ event in Paris. Since April 2003, the 

Shareholders’ Consultative Committee has helped 

forge stronger links between the company and its 

individual shareholders.

A proactive Shareholders’ Club.

The Shareholders’ Newsletter provides regular 

information for the 25,000 members of the 

Shareholders’ Club. In addition to financial results, 

it presents the company’s strategy, news, Research 

and Development projects and its commitments 

in favor of sustainable development. 

(1) To ensure the comparability of fi scal years, 2007 and 2008 fi nancial statements have been restated for the disposal of Freight operations in the Transport division 

in December 2009 and of Waste-to-Energy operations in the Waste Division in the United States in August 2009; these are presented in the income statement 

in the line item “Net income from discontinued operations” according to IFRS 5; and for the reclassifi cation into “Net income from discontinued operations” of UK 

operations in the Transport division and of the Renewable Energies business in the Energy division.

(2) Not including off -market transactions.

(3) The average weighted number of shares outstanding in 2008 and 2007 was adjusted following the payment of dividends in shares in June 2009 in accordance 

with IAS 33.

(4) Payable in cash or Veolia Environnement shares (in the latter case, a 10% discount to the average opening price of Veolia Environnement shares traded 

on the Euronext during the 20 trading days preceding the day of the Annual Shareholders Meeting reduced by the amount of the dividend) subject to approval 

by the Shareholders Meeting of May 7, 2010.

Stock market data 2009  2008 (1) 2007 (1)

Year’s highest price (in euros) 27.10  64.00  66.25

Year’s lowest price (in euros) 15.00  16.55  49.75

Closing price on last trading day of the year (in euros) 23.13  22.20  62.45

Average daily trading volume (2) (thousands) 2,023  2,832  1,867

Number of shares outstanding at December 31 (millions) 493.6  472.5  470.7

Average number of undiluted shares in circulation (3) (millions)  471.7  462.2  434.8

Market capitalization at December 31 (in billions of euros) 11.4  10.5  29.4

Recurring net income attributable to equity holders of the parent 
per undiluted share (in euros)  1.14  1.49  2.15

Net income attributable to equity holders of the parent 
per undiluted share (in euros) 1.24  0.88  2.13

Net dividend per share (in euros) 1.21 (4) 1.21  1.21

•  The Veolia Environnement stock is listed in Paris and New York

•  CODES (PARIS) ➜ ISIN: FR 0000124141-VIE, Reuters: VIE.PA, Bloomberg: VIE.FP

•  CODES (NEW YORK) ➜ CUSIP: 92334N103, NYSE symbol: VE

•  NUMBER OF SHARES OUTSTANDING AT DECEMBER 31, 2009 ➜ 493,630,374 shares

THE VEOLIA ENVIRONNEMENT STOCK
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The company publishes the Shareholder’s Guide every 

year. In order to improve the exchange of information 

within the Shareholders’ Club, its members can 

access a secure space on the www.veolia-fi nance.com 

site where they can fi nd dedicated information 

and request documents on line.

Meetings with the financial community.

In addition to regular meetings and conference 

calls at the time of publication of annual and 

interim financial statements, the Investor Relations 

Department continued in 2009 to provide 

information to the financial community through 

individual meetings with many securities analysts 

and investors. Road shows were held in the main 

European financial centers (Paris, London, Frankfurt, 

Stockholm, Edinburgh, Zurich, etc.), as well as 

in North America, in New York and Boston.

Daily news updates on the Web.

The www.veolia-finance.com site is a common 

portal dedicated to all shareholders, individual 

and institutional alike, as well as financial analysts. 

Updated daily, it provides real-time stock market 

data, press releases and all types of information 

about the company. Its documents can be 

downloaded.

• MAY 7

First-quarter revenue at March 31, 2010 and Shareholders 

Meeting at Carrousel du Louvre in Paris

• JUNE 9

Payment of 2009 dividend

• AUGUST 6

2010 interim results

• EARLY NOVEMBER

Third-quarter revenue at September 30, 2010

• NOVEMBER 19 AND 20

Actionaria investors’ event, at the Palais des Congrès in Paris

SHAREHOLDERS’ 2010 DIARY

The Shareholders Department is available to answer 

your questions and requests for documents at:

service.actionnaires@veolia.com

A hotline is available to provide information at

0 805 800 000 (toll-free for landline calls in France)

Financial information can be looked up at:

www.veolia-fi nance.com

CONTACTS

225,000 individual shareholders

25,000 members of the Veolia Environnement 

Shareholders’ Club

7.7% individual shareholders

1.8% employee shareholders

KEY FIGURES
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Consolidated fi nancial situation

Consolidated fi nancial statements – Assets
(€M)

 Dec. 31, 2009 Dec. 31, 2008  Dec. 31, 2007

Goodwill 6,624.6 6,723.3 6,913.2

Concession intangible assets 3,624.8 3,637.7 2,989.2

Other intangible assets 1,437.8 1,535.2 1,706.4

Property, plant and equipment 9,382.4 9,427.1 9,203.2

Investments in associates 268.5 311.6 292.1

Non-consolidated investments 174.6 202.8 256.1

Non-current operating fi nancial assets 5,275.2 5,298.9 5,272.4

Non-current derivative instruments – Assets 431.9 508.4 123.7

Other long-term fi nancial assets 753.9 817.3 746.0

Deferred tax assets 1,621.3 1,579.5 1,468.1

Non-current assets 29,595.0 30,041.8 28,970.4

Inventories and work-in-progress 997.3 1,022.0 839.4

Operating receivables 12,247.5 13,093.2 12,459.4

Current operating fi nancial assets 376.6 452.3 355.2

Other current fi nancial receivables 217.7 321.4 330.0

Current derivative instruments – Assets 45.6 142.8 114.4

Cash and cash equivalents 5,614.4 3,849.6 3,115.6

Assets classifi ed as held for sale (1) 722.6 203.0 122.5

Current assets 20,221.7 19,084.3 17,336.5

Total assets 49,816.7 49,126.1 46,306.9

The appendices available in the Reference Document are part of the consolidated fi nancial situation.
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Consolidated fi nancial statements – Liabilities 
(€M)

Dec. 31, 2009 Dec. 31, 2008 Dec. 31, 2007

Capital 2,468.2 2,362.9 2,358.8

Share premiums 9,433.2 9,197.5 9,179.5

Reserves and retained earnings attributable to equity holders 

of the parent (4,440.8) (4,559.2) (3,925.4)

Total equity attributable to equity holders of the parent 7,460.6 7,001.2 7,612.9

Total equity attributable to minority interests 2,670.1 2,530.5 2,577.8

Equity 10,130.7 9,531.7 10,190.7

Non-current provisions 2,291.1 2,160.2 2,138.9

Non-current debt 17,647.3 17,063.9 13,948.0

Non-current derivative instruments – Liabilities 139.3 159.9 163.8

Deferred tax liabilities 1,951.2 1,936.0 1,794.7

Non-current liabilities 22,028.9 21,320.0 18,045.4

Operating payables 13,075.7 13,591.8 12,944.8

Current provisions 749.2 773.1 825.7

Current borrowings 2,983.1 3,219.7 3,805.0

Current derivative instruments – Liabilities 84.8 125.9 34.0

Bank overdrafts and other cash position items 454.9 465.7 459.4

Liabilities classifi ed as held for sale(1) 309.4 98.2 1.9

Current liabilities 17,657.1 18,274.4 18,070.8

Total liabilities and equity 49,816.7 49,126.1 46,306.9

(1) Assets and liabilities classifi ed as held for sale include principally in December 2009, certain waste-to-energy operations in the United States (Montenay International), Transport 

operations in the United Kingdom, as well as cogeneration assets in the Czech Republic in Energy and certain jointly controlled French subsidiaries in the Water division. At December 31, 

2008 these assets consisted of certain jointly controlled French subsidiaries in the Water division.

The appendices available in the Reference Document are part of the consolidated fi nancial situation.
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Dec. 31, 2009 Dec. 31, 2008(2) Dec. 31, 2007 (2)

Revenue from ordinary activities

Revenue from operating fi nancial assets

34,551.0 

394.4

35,764.8

397.9

31,574.1

342.1

Costs of sales (28,786.2) (30,013.4) (25,710.4)(1)

Selling costs (602.6) (621.4) (560.4)(1)

General and administrative expenses (3,338.1) (3,218.6) (2,905.8)(1)

Other operating revenue and expenses 196.0 49.4 63.6

Operating income 2,020.1 1,960.8 2,461.1

Finance costs (880.4) (1,111.2) (958.0)

Finance income 96.1 202.2 151.1

Other fi nancial income and expenses (110.3) (39.2) 2.3

Income tax expenses (242.2) (462.0) (399.7)

Share of net income of associates 1.4 19.4 17.1

Net income from continuing operations 884.7 570.0 1,273.9

Net income from discontinued operations (42.8) 139.2 (19.1)

Net income 841.9 709.2 1,254.8

Minority interests 257.8 304.1 326.9

Net income attributable to equity holders of the parent 584.1 405.1 927.9

Net income attributable to equity holders of the parent per share (3)

Diluted 1.24 0.87 2.11

Basic 1.24 0.88 2.13

(in euros)     

Net income attributable to equity holders of the parent 

from continuing operations per share (3)

Diluted 1.33 0.71 2.17

Basic 1.33 0.71 2.19

Consolidated income statements 
(€M)

(1) As part of the initiatives launched to improve productivity, the company reclassifi ed in 2008 certain expenditures between costs of sales and general, administrative and business costs, but this 

did not have any impact on operating income.

(2) In accordance with IFRS 5 “Non-current assets held for sale and discontinued operations”, the income statements were adjusted by:

–  the amount of income from the disposals of Clemessy and Crystal, in the energy sector, in December 2008;

–  the waste-to-energy operations in the United States in Environmental Services (Montenay International) and Freight operations (primarily in France, Germany and Netherlands) sold during the 

second half of 2009;

–  operations in the United Kingdom in the Transport division and Renewable Energies units, as their disposal is pending, have been presented in the separate line item “net income from discontinued 

operations” at December 31, 2008 and 2007.

(3) In compliance with IAS 33, the weighted average number of shares outstanding taken into account when calculating net earnings per share for 2008 and 2007 was adjusted following 

the payment of the dividend in shares in June 2009. The adjusted number amounts to 462.2 million shares at December 31, 2008 and 434.8 million shares at December 31, 2007.

At December 31, 2009, the weighted average number of shares stood at 471.7 million (diluted and basic).

The appendices available in the Reference Document are part of the consolidated fi nancial situation.
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Consolidated cash fl ow statement 
(€M) Dec. 31, 2009 Dec. 31, 2008 Dec. 31, 2007

Net income attributable to equity holders of the parent 584.1 405.1 927.9

Net income attributable to minority interests 257.8 304.1 326.9

Operating depreciation, amortization, provisions and impairment losses 2,230.4 2,301.6 1,816.7

Financial amortization and impairment losses 7.2 19.5 8.0

Gains/losses on disposals and dilution (306.1) (288.2) (173.5)

Share of net income of associates 0.9 (18.5) (16.9)

Dividends received (8.7) (8.4) (8.8)

Cost of net fi nancial debt 792 922.8 817.1

Income tax expense 311.9 470.9 420.1

Other items (including IFRS 2) 69.1 69.5 101.9

Cash fl ow from operations before changes in working capital and income taxes paid 3,938.6 4,178.4 4,219.4

Change in working capital requirements 432.1 (80.9) (167.1)

Income taxes paid (408.5) (347.5) (417.7)

Net cash from operating activities 3,962.2 3,750.0 3,634.6

Capital expenditures (2,465.7) (2,780.6) (2,518.7)

Proceeds on disposals of intangible assets, property, plant and equipment 258.7 329.8 212.9

Purchases of investments (187.0) (800.7) (1,835.4)

Proceeds on disposals of fi nancial assets 582.3 361.1 181.7

Operating fi nancial assets – – –

New operating fi nancial assets (483.1) (507.0) (404.1)

Principal payments on operating fi nancial assets 455.2 358.2 360.7

Dividends received 14.8 15.8 15.3

New non-current loans granted (43.8) (252.7) (65.0)

New non-current loans repaid 65.8 30.0 61.6

Net decrease (increase) in current loans 140.9 (89.0) (27.4)

Net cash used in investing activities (1,661.9) (3,335.1) (4,018.4)

Net increase (decrease) in current borrowings (1,323.9) (1,437.0) (1,534.5)

New non-current borrowings and other debt 3,301.2 3,590.2 2,060.4

Repayments of non-current borrowings and other debt (1,514.8) (184.8) (1,362.9)

Rights issue 157.1 51.0 3,039.2

Share capital reduction – (131.0) –

(Purchases of)/proceeds from treasury shares 4.9 3.2 18.9

Dividends paid (434.0) (754.4) (564.3)

Interest paid (729.8) (847.6) (716.0)

Net cash from/(used in) fi nancing activities (539.3) 289.6 940.8

Net cash and cash equivalents at the beginning of the year 3,383.9 2,656.2 2,202.0

Eff ect of foreign exchange rate changes and other 14.6 23.2 (102.8)

Closing cash and cash equivalents position 5,159.5 3,383.9 2,656.2

Cash and cash equivalents 5,614.4 3,849.6 3,115.6

Bank overdrafts and other cash position items 454.9 465.7 459.4

Closing cash and cash equivalents position 5,159.5 3,383.9 2,656.2

The appendices available in the Reference Document are part of the consolidated fi nancial situation.

Net cash fl ows attributable to discontinued 

operations as defi ned in IFRS 5 contributed in 2009, 

2008, 2007 to net cash from operating activities 

of –€31.1 million, €37.8 million and 

€55.1 million respectively, to net cash from investing 

activities to €266.6 million, €148.4 million, 

–€94.1 million respectively and to net cash 

from fi nancing activities to –€5.7 million, 

–€26.3 million and –€26.9 million respectively.
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