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19 9 9 2 0 0 0
All numbers in 0 (unless oth e rwise sta te d ) in 0 in 0

S a l e s m i l l i o n 3 , 6 3 8 4 ,116

C h a n ge from previous ye a r % 8 . 7 13 . 1

of which :

c o s m e d m i l l i o n 2 , 2 4 2 2 , 5 9 0

m e d i c a l m i l l i o n 76 8 8 5 8

te s a m i l l i o n 6 2 8 6 6 8

O p e rating result (EBIT) m i l l i o n 3 3 9 3 8 9

E B I T DA * m i l l i o n 4 6 8 5 3 8

P ro fit after ta x m i l l i o n 17 5 2 2 6

Re t u rn on sales % 4 . 8 5 . 5

E a rnings per share* * 2 . 0 4 2 . 61

To tal dividend m i l l i o n 6 0 8 4

Dividend per share 0 . 7 2 1. 0 0

G ross cash fl ow m i l l i o n 3 5 9 3 8 6

C a p i tal inve st m e n t m i l l i o n 12 9 2 4 9

Re s e a rch and Deve l o p m e n t m i l l i o n 7 9 8 8

E mp l oyees (re p o rting date ) n u m b e r 16 , 0 6 5 16 , 5 9 0

* O p e rating result (EBIT) befo re depreciation and amort i z a t i o n
* * C a l c u l a ted in accordance with Inte rnational Accounting Sta n d a rds (IAS) 

e xcluding minority inte re st s

G roup sales

(in million 4)

3 , 3 4 7
3 , 6 3 8

4 ,116

19 9 8 19 9 9 2 0 0 0

15 01 )

17 5

19 9 8 19 9 9 2 0 0 0

G roup pro fit for the ye a r

(in million 5)

1)
Excluding the release of

tesa provisions and

sale of operations

16 6
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D r. Hans Meinhardt, Wi e s b a d e n
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C h a i rman of Supervisory Board ,
Linde AG

C h a i rman of Supervisory Board

Ka rstadt Quelle AG

Ka rstadt Wa renhaus AG (since 01 / 2 0 0 0 )

Linde Gas AG (since 05/2000)

Va rta AG (until 03/2000)

Deputy Chairman of Supervisory Board

Nv W.A. Hoek’s Machine- en

Z u u rsto ffabriek, Sch i e d a m / N L
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(since 06/2000)

Member of Board of Dire c to rs

BPI Banco Po rtugues de Inve st i m e n to, Po r to / P T

(since 07/2000)

M a rgret Buhse, H a m b u rg
Head of Corpora te Communication, 
B e i e rs d o rf AG

Member of Supervisory Board

M D R-Werbung GmbH (until 12 / 2 0 0 0 )

D r. Carl Albre cht Claussen, B e r l i n
G e n e ral Manage r,
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Head of Biocomp a t i b i l i t y, Re s e a rch
and Development cosmed, 
B e i e rs d o rf AG

Rainer Holland, H a rd e b e k
M a chine Fi t te r, Beiers d o rf AG
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Re p o rt by the Supervisory Board

During the financial year 2000 we continuously supervised the management of

the business by the Exe c u t i ve Board. At the four regular meetings of th e

S u p e r v i s o ry Board we we re th o ro u g h ly info rmed about all major business matte rs

relating to the Group. We also re c e i ved regular written re p o rts from the Exe c u t i ve

B o a rd about the results for the past qu a rte r, supplemented by an outlook fo r

the ye a r. In close and constant contact with the Chairman of the Exe c u t i ve

B o a rd, the Chairman of the Supervisory Board was kept info rmed about all

m ajor business transactions and decisions made by the Exe c u t i ve Board .

At the Supervisory Board meetings we discussed in detail, on the basis of p re-

s e n tations and supplementa ry verbal re p o rts provided by the Exe c u t i ve Board ,

the late st business developments of the Beiers d o rf Group and the th ree divi-

sions, and also the business fo re c a st for the current ye a r. We we re provided with

t i m e ly written info rmation on all Exe c u t i ve Board measures re quiring our con-

s e n t . We examined the individual re qu e sts at our meetings and gave the neces-

s a ry consent.

In March we approved the major ch a n ges in tesa and medical divisions that are

i mp o rtant for the st ra tegic development of the Group in the direction of consu-

m e r- o r i e n ted branded goods business. At the subsequent meetings we re c e i ve d

d e tailed info rmation about the pro gress of these projects. In November we re-

v i ewed the Group’s detailed medium-te rm planning.

In addition to the committee pursuant to Section 27 para. 3 of the Germ a n

C o d e te rmination Act, the Supervisory Board has an “Exe c u t i ve Board Committe e ”

for dealing with matte rs, including personal aspects, relating to Exe c u t i ve Board

m e m b e rs. Two meetings of the Exe c u t i ve Board Committee we re held.

B e i e rs d o rf  Annual Re p o rt 2000

D r. Hans Meinhard t

C h a i rman of the Supervisory Board



Fo l l owing the Annual General Meeting on 20 June 2000 at which BDO Deutsch e

Wa re n t reuhand Aktienge s e l l s ch a ft Wi rt s ch a ft s p r ü f u n g s ge s e l l s ch a ft we re

a p p o i n ted as the Comp a ny’s audito rs, we enga ged them to audit the fi n a n c i a l

sta tements of Beiers d o rf AG and the Beiers d o rf Group for the financial year 2000.

The Annual Financial Sta tements of Beiers d o rf AG, the Consolidated Fi n a n c i a l

Statements and the Joint Management Report for Beiersdorf AG and the

Beiersdorf G roup we re audited by the Comp a ny’s audito rs and given th e i r

u n qu a l i fied opinion. In compliance with the provisions of the Business Contro l

and Tra n s p a rency Act, the risk management system of Beiers d o rf AG was also

included in the audit.

I m m e d i a te ly upon completion, the financial sta tements and the audito rs’ re-

p o rts we re submitted to all members of the Supervisory Board. At our meeting

on 20 March 2001 th ey we re discussed in detail and subjected to a final rev i ew.

This meeting was also attended by our audito rs, who re p o rted on the key

findings of the audit and answe red qu e st i o n s .

We concur with the audito rs’ findings, have no objections and endorse th e

Financial Sta tements of Beiers d o rf AG for the year ending 31 December 2000,

w h i ch are thus adopted. We also endorse the Exe c u t i ve Board’s re c o m m e n d a t i o n

on the appropriation of pro fit. 

T h e re we re no ch a n ges in the composition of the Supervisory Board during th e

year 2000.

B e i e rs d o rf Annual Re p o rt 2000

Re p o rt by the Supervisory Board

7



8

Re p o rt by the Supervisory Board

A fter 21 ye a rs as Financial Dire c to r, Dr. Pe ter Sch ä fer re a ched re t i rement 

a ge and ceased to be a member of the Exe c u t i ve Board of Beiers d o rf AG with

e ffect from 31 December 2000. We wish to express our sincere th a n ks to him

for his extre m e ly successful work. Effe c t i ve 1 October 2000, Mr. Ro l f - D i e te r

Schwalb was appointed a full member of the Executive Board of Beiersdorf AG

and he took over Dr. Sch ä fer’s responsibilities as of 1 January 2001.

We wish to thank the Exe c u t i ve Board and all the Group’s emp l oyees for th e i r

great dedication and successful work during the financial year 2000.

H a m b u rg, 20 March 2001

for the Supervisory Board

D r. Hans Meinhard t

C h a i rm a n

B e i e rs d o rf Annual Re p o rt 2000



Fo rewo rd by the Exe c u t i ve Board

Ladies and Gentlemen,

The year 2000 was the best year in the more than 115 - year histo ry of th e

B e i e rs d o rf Gro u p .

Sales grew by 13 .1 % to 0 4 . 12 billion. Afte r- tax pro fit was up by 29.8 % to 

0 226 million or 5.5 % of sales. These are all new re c o rd fi g u re s .

The Exe c u t i ve Board will recommend to the Annual General Meeting to approve

a dividend of 0 1.00 per share. Including the full corporation tax credit of 

0 0.43 this means a gross dividend of 0 1.43 per share, also an all-time high.

For the past 10 ye a rs, we have pursued the st ra tegy of inve sting into a small

number of st rong consumer brands. This has paid off: NIVEA, for exa mp l e ,

re a ched worldwide sales of over 0 2 billion, four times its 1990 level. In th e

same period th e re was a fi ve fold increase in sales of la pra i r i e .

Our business with mainly pro fessional custo m e rs is curre n t ly being tra n s fe rre d

to separate companies within the Beiersdorf Group: tesa AG is becoming a

reality, and beginning in April 2001 pro fessional wound care will be handled by 

BSN medical GmbH & Co. KG, a joint ve n t u re with the leading British comp a ny

S m i th & Ne p h ew plc. The Beiers d o rf Group is thus well pre p a red for future grow th :

1. We know how to grow from within by cultivating st rong brands. A l l o u r

consumer brands ach i eved double-digit sales grow th in the year 2000.

2. Pro fessional businesses will exploit new opportunities for grow th in dedi-

c a ted companies. They are worldwide leaders in their individual businesses.

B e i e rs d o rf Annual Re p o rt 2000 9
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Fo rewo rd by the Exe c u t i ve Board

3. St ra tegic acquisitions will ensure additional grow th. Their synergies will 

i mp rove existing st re n g ths: ge o gra p h i c a l ly and in our core comp e te n c i e s .

Ac quisitions must be pro fi table – the financial re s o u rces are ava i l a b l e .

The Exe c u t i ve Board would like to thank all emp l oyees and their re p re s e n ta t i ve s

a round the world for their const ru c t i ve cooperation. We thank our custo m e rs

for their tru st, our business part n e rs for their assistance, and our share h o l d e rs

for their loya l t y.

D r. Rolf Ku n i s ch

C h a i rman of the Exe c u t i ve Board

B e i e rs d o rf Annual Re p o rt 2000
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The Exe c u t i ve Board of Beiers d o rf AG

D i e ter W. Ste i n m eye r

tesa division

U we Wölfe r

cosmed division

Ro l f - D i e ter S ch wa l b

Fi n a n c e/C o n t ro l l i n g

D r. Rolf Ku n i s ch

C h a i rm a n

( J a n u a ry 2001 )

D r. We rner Opge n o o rth

Human Re s o u rc e s
Ad m i n i st ra t i o n
E n v i ro n m e n tal Pro te c t i o n

T h o m a s - B e rnd Quaas 

medical division
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St ra tegic Orienta t i o n

G row th from st rong bra n d s

Our business success in the last 10 ye a rs – reliable grow th in sales and pro fi t s .

We ach i eve continuously high sales grow th ra tes, primarily th rough the orga n i c

grow th of our bra n d s .

We st re n g then our position th rough synerg i stic acquisitions. In 2000, we

bought the plaster brand Elasto p l a st, the market leader in the Un i ted Kingdom

and many Commonwe a l th countries. Wi th Hansaplast, CURAD and CURITAS we

a l ready had a leading position in many countries. By taking over Elasto p l a st, we

m ove into a leading global position.

G RO U P  S A L E S Fi g u res in million 2

4 , 0 0 0

3 , 5 0 0

3 , 0 0 0

2 , 5 0 0

2 , 2 9 5

‘91

2 , 3 2 8

‘92

2 ,43 5

‘93

2 , 6 3 4

‘94

2 ,73 3

‘95

2 , 9 5 4

‘96

3 , 215

‘97

3 , 3 4 7

‘98

3 , 6 3 8

‘99

4 ,116

‘00



Ac qu i s i t i o n s :

St re n g thening the brand st ra te g y.

New brands are developed and imp roved by 

B e i e rs d o rf emp l oyees wo r l d w i d e .

B e i e rs d o rf Annual Re p o rt 2000 1 3

19 9 0

2 0 0 0

19 9 6

19 9 9

19 91

19 9 6
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St ra tegic Orienta t i o n

I n te rnational leaders – 

th rough brand care

Our brands are successful wo r l d w i d e .

T h ey hold st rong positions and ach i eve steady organic grow th .

We concentra te on big brands: NIVEA, 8x4, atrix, Eucerin, Labello, la pra i r i e ,

J U V E NA, FUTURO, and the group of plaster brands – Hansaplast, Elasto p l a st ,

C U RAD and CURITAS. Eve ry single one of our brand groups ach i eved double-

digit grow th worldwide in the year 2000.

We care for these brands, focus and tra n s fer our experience. We cre a te new 

c a tegories for our grow th and for the benefit of our custo m e rs .

Our brands re p resent our st re n g th in organic grow th .

We are an inte rnational leader in branded consumer goods.

NIVEA Blue Harm o ny camp a i g n :

“What the skin needs to live ”
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+12 % +31 % +21 % +10 %

+11 % +18 % +16 % +18 % +2 4 %

Double-digit grow th of 

all brand groups in 2000.



New st ru c t u re s

M a r kets are consta n t ly changing. We qu i ck ly identify new opportunities and

adapt our organisational st ru c t u res to exploit th e m .

We have cre a ted tesa AG. It is designed to meet the special needs of our indu-

strial business in pre s s u re - s e n s i t i ve adhesive ta p e s .

It will develop innovations and new te chnologies and is well pre p a red for future

grow th .

It will ach i eve gre a ter flexibility th rough lean st ru c t u res and syste m a t i c a l ly

m i rror the global st ru c t u res of our industrial custo m e rs .

St ra tegic Orienta t i o n

1 6 B e i e rs d o rf Annual Re p o rt 2000



We have tra n s fe rred medical division’s pro fessional business to a joint ve n t u re

w i th Smith & Ne p h ew plc. This new comp a ny, BSN medical GmbH & Co. KG ,

focuses on casting, bandages, pro fessional wound care and phlebology/c o m-

p ression sto ck i n g s .

This new worldwide organisation ensures pro fi table grow th. Its new platfo rm of

a p p rox. 0 490 million in sales ensures a top position in the world marke t .

B e i e rs d o rf Annual Re p o rt 2000 1 7



Po s i t i ve future – 

B e i e rs d o rf a reliable grow th sto ck

Our grow th opportunities remain unlimited. We develop our potential by 

f u rther expanding our brands into top positions. We consiste n t ly increase our

m a r ket share s .

We open up new countries and we open up new product categories. Country

a fter country – brand after brand. NIVEA is an outstanding exa mple of pro fi-

table grow th worldwide. Its sales have qu a d rupled in only 10 ye a rs. Our 19 91

a c quisition la prairie has grown fi ve fold since then. We will maintain th i s

st re n g th .

Our comp a ny will cre a te further value – we are and will continue to be a re l i a b l e

grow th sto ck. For the benefit of our custo m e rs, our emp l oyees and our

s h a re h o l d e rs .

St ra tegic Orienta t i o n

1 8 B e i e rs d o rf Annual Re p o rt 2000

G RO W T H  I N  P E R C E N T

NIV EA TO TAL  SA L E S Fi g u res in million 2

‘91 ‘92 ‘93 ‘94 ‘95 ‘96 ‘97 ‘98 ‘99 ‘00

10.9 15.1 18.2 15.4 9.8 12.1 14.9 15.1 17.5 16.0

821

2,101

1,812

1,542

1,340

1,166
1,040

948

695
604

2 , 0 0 0

1, 5 0 0

1, 0 0 0

5 0 0



MARKET SHARE
G ROW T H
e.g. NIVEA Sun 

in France

O P E N I NG UP
NEW CO U N T R I E S

e.g. Croatia

We syste m a t i c a l ly open

up new countries with

our inte rn a t i o n a l ly

successful brands. 

For exa mple, our new

a ffi l i a te established 

in Croatia in 2000 

is already opera t i n g

ve ry successfully.

D e c o ra t i ve cosmetics

we re launched ve ry

s u c c e s s f u l ly as a 

n ew cate g o ry under 

the NIVEA label.

NIVEA Beauté – 

the colors of care

19 9 6 19 .6 %

19 9 7 2 0 .1 %

19 9 8 2 3 .2 %

19 9 9 2 6 .0 %

2 0 0 0 3 0 .0 %

S o u rce: A.C. Nielsen

N E W
P RO D U C T

CAT E G O R I E S
e.g. NIVEA Beauté

G row th in 3 dimensions

1 9B e i e rs d o rf Annual Re p o rt 2000
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Human Resources

Beiersdorf Annual Report 2000

Personnel by regions 2000

medical

Personnel by divisions 2000

tesa

4,829

7,847

3,914

cosmed

Germany

Africa,
Asia, 
Australia 

Americas
2,221

Europe excl.
Germany

6,421

2,862

5,086

Total employees on 31.12.2000:
16,590

We are developing towards a future in which we can compete.

We have established tesa AG and adapted our structure to our customers’ inter-

national business.

We have established a joint venture with Smith & Nephew plc. This will streng-

then our positions worldwide and develop our potentials on the basis of

partnership.

And we cultivate our strong brands with worldwide success.

This successful and continuous development is due to dedicated employees. We

encourage their commitment through individual opportunities and with social

responsibility.

In Germany, the chemical industry has introduced one of the most progressive

and flexible pay systems. In many areas we actually go further.

Employees at a Hansaplast information event
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Fu rther Info rm a t i o n
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Re s e a rch labora to ry

Flexible working hours and group work models are eve ry d ay re a l i t y.

Our top manage rs worldwide are encoura ged to contribute to steady i mp rove-

m e n t s of the value of our comp a ny by long-te rm incentive s .

Our emp l oyees work consta n t ly to imp rove their comp e tence and cre a t i v i t y. We

s u p p o rt this development – we encoura ge life-long learning and offer ta rge te d

educational pro grammes. We supplement these offerings with special tra i n i n g

p ro grammes for manage rs as we l l .

Our emp l oyees are the driving fo rce for the successful ongoing development of

our bra n d s .

T h ey act inte rn a t i o n a l ly and understand the principle of organic grow th fro m

w i thin – now and in the future .

H a m b u rg head offi c e
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B e i e rs d o rf Share/I n ve stor Re l a t i o n s

B e i e rs d o rf Share

The fi rst th ree months of the year 2000 saw a continuation of the rapid rise in

the DAX from the end of the year befo re, essentially based on shares in the te l e-

communications, media and te chnology industries. As the year went on, how-

eve r, this trend was reve rsed. Looking at the year as a whole, the DAX wa s

a c t u a l ly down 7.5% on the year befo re. The MDAX, by contra st, rose by 13 . 9 % .

For the Beiers d o rf share, 2000 was another re c o rd ye a r. The announcement of

our good business results for 1999 and especially the comp re h e n s i ve sta te m e n t s

on st ra tegic orientation re i n fo rced the positive trend of recent ye a rs .

Our comp a ny’s share developed considera b ly better than many comp e t i to rs. Wi th

a plus of +67.3 % over the year befo re, it not only ach i eved the highest re l a t i ve

grow th of the last 10 ye a rs, but also re a ched a new re c o rd ye a r-end price of

0 111.50. This corresponds to a market capitalisation of 0 9.4 billion.

The proposed dividend re p resents another re c o rd, both in absolute te rms and

w i th re ga rd to the +38.9 % increase on the year befo re. 
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Number of shares: 

84 million

Prices: based on XETRA

End of 19 9 9 0 66.66 
End of 2000 0 111.50 

High 2000 0 140.00 
L ow 2000 0 59.85 

Re c o m m e n d e d
dividend 2000 0 1.00 

Incl. corpora t i o n
tax cre d i t 0 1.43 

To tal dividend 0 84.0 million

Te n -Year Comp a rs i o n 19 9 0 2 0 0 02

M a r ket capita l i s a t i o n

on 31. 12 . million 0 1, 6 0 8 9 , 3 6 6

S h a re price

on 31. 12 . 0 19 . 151 111. 5 0

( Re l a t i ve 
Index 19 90=10 0 ) ( 10 0 ) ( 5 8 2 )

P ro fit per

s h a re 0 0 . 7 31 2 . 61

( Re l a t i ve 
Index 19 90=10 0 ) ( 10 0 ) ( 3 5 8 )

Dividend per

s h a re 0 0 . 311 1. 0 0

( Re l a t i ve 
Index 19 90=10 0 ) ( 10 0 ) ( 3 6 2 )

DA X 1, 3 9 8 6 , 4 3 4

( Re l a t i ve 
Index 19 90=10 0 ) ( 10 0 ) ( 4 6 0 )

M DA X 2 ,10 4 4 , 6 7 5

( Re l a t i ve 
Index 19 90=10 0 ) ( 10 0 ) ( 2 2 2 )

1 Tra n s l a ted from DM to 0 and based
on number of shares in 2000

2 Based on Inte rnational Accounting 
Sta n d a rds (IAS)

D evelopment of Beiers d o rf share, DA X and MDA X since 01. 01. 2 0 0 0

12 / 9 9 3 / 0 0 6 / 0 0 9 / 0 0 12 / 0 0

n B e i e rs d o rf n M DA X n DA X

2 2 0

210

2 0 0

19 0

18 0

17 0

16 0

15 0

14 0

13 0

12 0

110

10 0

9 0

8 0



I n ve stor Re l a t i o n s

Wi th the adoption of Inte rnational Accounting Sta n d a rds (IAS) in 1999, we

made a substantial imp rovement in the tra n s p a rency of our accounting. This ye a r,

as a systematic continuation of these effo rts, we stepped up our inte rm e d i a te

re p o rting. Thus in 2000 we satisfied the exte n s i ve publication re qu i rements of

D e u t s che Börse AG which do not become mandato ry until 2001.

Our continuous grow th of sales and pro fits is resulting in growing inte re st in

our comp a ny by inte rnational inve sto rs and we l l - k n own financial analysts. 

Our biannual financial analyst confe rences are an imp o rtant and successful in-

st rument of communication. The numerous publications about our share 

and the many and various contacts with share h o l d e rs and financial analyst s

i n d i c a te that our corpora te st ra tegy is understood and highly re ga rded by th e

m a r ke t .

We have made further additions to the content available at our web site s

( w w w. B e i e rs d o rf . d e and w w w. B e i e rs d o rf . c o m ) . A clear st ru c t u re perm i t s

d i rect access to our data. The Inve stor Relations section contains all the info r-

mation of special re l evance to inve sto rs. We make eve ry effo rt to p rovide accu-

ra te and reliable info rmation about the future business deve l o p m e n t of th e

B e i e rs d o rf Gro u p .

B e i e rs d o rf Annual Re p o rt 2000

Fu rther Info rm a t i o n

2 3

I n ve stor Relations page of

w w w. b e i e rs d o rf . c o m

Your contact with Inve stor Re l a t i o n s

Te l : +49 (0)40 4909 5000
Fa x : +49 (0)40 4909 18 5000
E - m a i l : I n ve sto r. Re l a t i o n s @ B e i e rs d o rf . c o m

I n terim Re p o rts 2000
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Business conte x t

The marked expansion of the world economy in 2000 had a positive impact on

B e i e rs d o rf’s sales. The economic upswing in Europe brought a continuous rise in

consumer spending, though in Germ a ny the trend was subdued. In the USA th e

grow th in consumer spending stabilised at the previous year’s high level. The up-

and-coming markets, especially Easte rn Europe, pro fi ted from the positive gl o b a l

d evelopments and re c o rded high economic grow th. In Japan the economic re c ove ry

made slow pro gre s s .

In 2001 we expect the upswing in Europe to stabilise. The bigge st boost will come

f rom increased domestic demand st i m u l a ted by an ongoing imp rovement in the em-

p l oyment situation and by tax re fo rms in many parts of Europe. In No rth America we

expect the pace of grow th to slacken in the fi rst half of the ye a r. The inte re st ra te

reductions by the Fe d e ral Re s e r ve Bank and the tax cuts could give grow th in th e

U SA a new lease of life towa rds the end of 2001. The developing markets should

p ro fit from this too. For Japan, howeve r, we again expect a difficult year with little

grow th. Ove rall, the positive economic situation will result in further grow th for our

b u s i n e s s .

The worldwide economic grow th in 2000 led to an increase in demand for raw mate-

rials, and hence to a rise in prices on source markets. In particular the rise in oil

prices combined with the st re n g th of the US dollar re s u l ted – as expected – in price

i n c reases for raw materials and packaging materials in Europe. Thanks to ta rge te d

o p e rational and st ra tegic measures, the increase in material costs within the gro u p ,

at around 2%, remained below the ge n e ral trend in purchasing prices. In 2001 we

expect the price situation on Beiers d o rf’s main source markets to stabilise. 

G row th of gross domestic pro d u c t

2000 comp a red with 19 9 9

+ 3 .0%
+3 .4 %

+5 .0 %

+1.7 %

D EU* USA Japan

* EU 11 “Euro l a n d ”

I n flation ra te 2000 

c o mp a red with 19 9 9

+ 1.9 %
+2 .3 %

+3 .4 %

– 0 .7%

D EU* USA Japan

* EU 11 “Euro l a n d ”

G row th of real priva te 

consumer spending in 2000 

c o mp a red with 19 9 9

+ 1.5 %

+2 .6 %

+5 .3 %

+ 0 .8 %

D EU* USA Japan

* EU 11 “Euro l a n d ”
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G ro u p

G roup sales rose by 13 .1 % to the re c o rd level of 0 4 ,116 million. At consta n t

e xch a n ge ra tes the grow th would have been 8.5 %. The 2 % increase in sales due to

the establishment of new companies and initial consolidation of existing Beiers d o rf

c o mpanies was offset by an adjustment in the sales fi g u res*. In the year under rev i ew

B e i e rs d o rf acqu i red the Elasto p l a st brand and took over from Smith & Ne p h ew th e

d i stribution of NIVEA products for the Un i ted Kingdom, Canada, Ireland, South

Africa and Au st ralia. This increased sales by 0 20 million. Thus Beiers d o rf’s grow th

was once again essentially inte rn a l .

Wi th an increase of +14 .8%, the operating result (EBIT) grew fa ster than sales to

re a ch 0 389 million. This result includes non-re c u rring expenditures of 0 27 million

for the st ru c t u ral ch a n ges in medical and tesa divisions. The positive earnings tre n d

of recent ye a rs was thus maintained. The operating result (EBIT) to talled 9.5 % of

sales. 

P ro fit for the year increased from 0 175 million to 0 226 million. As a result, th e

net re t u rn on sales rose from 4.8 % to 5.5 %. 0 13 million of this increase was due to

the recalculation of defe rred ta xes in view of the reduction in future income tax ra te s .

* No te: In the year under rev i ew payments by our Fre n ch affi l i a te to trade organisations without any
d i rect service re n d e red in re t u rn we re ch a rged aga i n st sales as sales allowances. This pro c e d u re is in line
w i th Inte rnational Accounting Sta n d a rds. In the past these amounts have been shown in the marke t i n g
b u d get. Wi thout this adjustment the increase in Group sales would have been +15 .2%. 
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G roup operating re s u l t

( E B I T )

(in million 5)

2 91
3 3 9

3 8 9

19 9 8 19 9 9 2 0 0 0

G roup sales

(in million 5)

3 , 3 4 7
3 , 6 3 8

4 ,116

19 9 8 19 9 9 2 0 0 0

15 01 )

17 5

19 9 8 19 9 9 2 0 0 0

G roup pro fit for the ye a r

(in million 5)

1)
Excluding the release of
tesa provisions and
sale of operations

16 6

2 2 6
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Development of business by divisions

cosmed

cosmed division develops, produces and markets cosmetic products for the care of

healthy skin. The policy of focusing on a limited number of strong international

brands that has been pursued for many years again proved extremely successful in

2000.

With an increase of 15.5 % the division maintained its double-digit growth to reach

sales of 0 2,590 million. At constant exchange rates the rise was a solid 11.1%. In a

keenly fought market, this result was achieved from within by systematically expan-

ding the global brands NIVEA and la prairie and the international brands atrix, Labello,

8x4 and JUVENA. In addition to the entry into new regional markets, a continuous

stream of product updates and product innovations ensured further growth. The 50 %

increase in patent applications compared with the year before will safeguard cosmed’s

innovative strength and growth dynamic for the future.

With a sales increase of 16 % to 0 2.1 billion, NIVEA expanded its position as the

world’s largest personal care brand. The organic growth from within took place in all

countries and in all NIVEA brand groups. Labello , atrix and 8x4 also displayed

double-digit growth, as did the international JUVENA/la prairie business in the

exclusive sector.

In the skin care field, the proven NIVEA creams (NIVEA Creme, NIVEA Soft, NIVEA

Hand) made substantial market share gains in a generally slow-growing market.

NIVEA Hand was successfully launched in the Netherlands, Italy and the United

Kingdom. There were also launches of new products in the NIVEA body family: Body-

Spray in Europe and the USA, Firming Lotion with Q10 in the USA and Whitening

Creme in China.

27Beiersdorf Annual Report 2000

medical

Divisional shares of
Group sales 2000

tesa

16.2 %

20.9 %62.9 %

cosmed

medical

Divisional shares of 
Group operating profit
(EBIT) 2000

tesa7.9%

8.1%
84%cosmed



D evelopment of Business

M a n a gement Re p o rt

Wi th the launch of NIVEA Sun-Spray with SPF 20 and the innova t i ve NIVEA sun-ta n

s p rays, the brand expanded its leading position in the European sun pro te c t i o n

m a r ket. The dynamic grow th of NIVEA Sun in Brazil, Mexico and Argentina brought a

c o n s i d e rable imp rovement in market position in Latin America.

In the facial care market, the NIVEA VISAGE Q10 line again made substantial ga i n s .

The new ly launched products NIVEA VISAGE α-ALPHA FLAVON and NIVEA VITA L

TEINT OPTIMAL also developed ve ry well. NIVEA thus became the world’s large st

facial care bra n d .

la prairie maintained its imp re s s i ve trend of recent ye a rs in the exc l u s i ve cosmetics

s e c to r. High-class innovations here we re skin re j u venation products such as ”Age

M a n a gement Re texturing Booster“ and the additions to the ”Skin Caviar Collection“.

In the decora t i ve cosmetics segment NIVEA Beauté further imp roved its market posi-

tion in Europe, with innova t i ve products such as ”St rong & Pa stel“ nail va rnish and

"All Day Aqua Foundation”. The ra n ge was launched in No rway and Bra z i l .

The dynamic development of the NIVEA FOR MEN ra n ge continued. The sensitive line

and the facial care series met with a growing demand for products for sensitive skin.

In 2001 NIVEA FOR MEN will be launched in the USA. 

The deodorants segment also showed a ve ry encouraging development. Wi th innova-

t i ve additions to its ra n ge, such as deodorant tissues and body- s h owe r, 8x4 expan-

ded its leading position in Japan. NIVEA deodorant maintained its leading marke t

position in Europe despite considera b ly keener comp e t i t i o n .
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cosmed operating re s u l t

( E B I T )

(in million 5)

211

2 7 2

3 2 7

19 9 8 19 9 9 2 0 0 0

cosmed sales

(in million 5)

1, 9 8 0

2 , 2 4 2

2 , 5 9 0

19 9 8 19 9 9 2 0 0 0
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An exte n s i ve re l a u n ch pro gramme brought an imp rovement in market shares in th e

b a th / s h ower products secto r. The new skin-caring and moist u re-giving fo rm u l a s

we re launched in 40 countries.

The NIVEA Hair Care ra n ge was also comp l e te ly revised. The calcium vitamin comp l e x

i n c o r p o ra ted in all the products gives hair much more st re n g th and shine. The new

blue design ensures a typical high-class NIVEA pro file for the entire ra n ge, which is

to be launched in Ita ly in spring 2001.

The division’s EBIT fi g u re showed a substantial rise from 0 272 million to 0 3 2 7

million. As a result, cosmed imp roved its EBIT re t u rn on sales to 12 .6 % (prev i o u s

year: 12 .1 % ) .

m e d i c a l

medical division develops, manufactures and markets products in the fields of Derma-

tology (medicinal skin care), Pe rsonal Health Care (consumer products for wo u n d

care and physical complaints), Professional Wound Care and Orthopaedics/Phlebology

( m a n a gement of varicose veins). The division is incre a s i n gly concentrating on re ta i l

consumer business in branded products. The focus of activities here is on furth e r

d evelopment of the inte rnational plaster brands Hansaplast, Elasto p l a st, CURAD and

C U R I TAS, the medicinal skin care brand Eucerin, and FUTURO, the consumer bra n d

for bandage s .

L a st year the division grew by 11.8% to 0 858 million. At constant exch a n ge ra te s

the grow th fi g u re came to 6.2%. The acquisition of the Elasto p l a st brand from Smith

& Ne p h ew increased sales by 0 15 million. 
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medical sales

(in million 5)

7 3 5 76 8
8 5 8

19 9 8 19 9 9 2 0 0 0

medical operating re s u l t

( E B I T )

(in million 5)

51
4 0

31

19 9 8 19 9 9 2 0 0 0
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The consumer- o r i e n ted plaster business re c o rded double-digit grow th. 

In Europe bandages and wound cleansing tissues we re launched under the Hansaplast

label, and in the USA plaste rs with Pokémon pictures we re launched under the 

C U RAD label under a licence agreement. Wi th the aid of these measures and th e

a c quisition of Elasto p l a st, Beiers d o rf succeeded in further expanding its marke t

position in the field of consumer- o r i e n ted wound and healing care and ach i eved a

leading global position with a market share of 30 %. 

Eucerin, with grow th of more than 20 %, made re c o rd sales in the financial ye a r.

I n te rnational business in particular developed well.  All product lines contribute d

e qu a l ly to this grow th. A successful new launch in the USA was Eucerin Daily Sun

D e fense, a product for preventing sun allergies. In the pharmacy sector the new

p roduct line Eucerin IMPURE SKIN took second place in its fi rst ye a r, closing the ga p

on the market leader. Eucerin VITAL RETINOL, an anti-wrinkle cream specially fo r

m a t u re skin, was successfully launched on the German marke t .

The marked expansion of FUTURO product marketing to new sales channels in th e

U SA re s u l ted in double-digit sales grow th and further market share gains. The addi-

tion of new products to the ra n ge made the brand the market leader in the pharmacy

sector in Germany, Austria and Belgium. The FUTURO business was successfully

expanded in Asia and Au st ralia too. Worldwide sales of FUTURO brand pro d u c t s

i n c reased by 31% .

Sales in the Pro fessional Wound Care sector developed well despite the continuing

p re s s u re on prices. The grow th was ach i eved primarily in the inte rnational secto r.

Special mention must be made here of the brands Fi xomull and Cutinova. 
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November saw the signing of agreements with Smith & Ne p h ew plc. under which th e

c o n ventional pro fessional business with the secto rs wound care, casting, bandage s

and comp ression sto ckings will be contributed into a joint ve n t u re known as BSN

medical GmbH & Co. KG. The advanced wound care sector will be sold to Smith &

Ne p h ew in 2001. 

The EBIT fi g u re for medical division, at 0 31 million, was down as comp a red to th e

year befo re (0 40 million). The EBIT re t u rn on sales for the year under rev i ew wa s

3 .7% (previous year: 5.2 %). The non-re c u rring costs due to re st ructuring of th e

division came to 0 25 million. Initial depreciation of the brand rights acqu i red and

of the Elasto p l a st goodwill to talled 0 10 million.

te s a

tesa division develops, manufa c t u res and markets innova t i ve pro b l e m - s o lving ideas

for industrial applications and re tail consumers. As one of the leading suppliers of

s e l f - a d h e s i ve products, tesa concentra tes on th ree areas of application: fixing and

joining systems using double-sided adhesive tape (fa stening), pro tection and cove r-

ing systems (masking), and systems for inte rnal and exte rnal packaging (packa g i n g ) .

W h e reas sales in the preceding ye a rs we re influenced by consolidation measure s ,

tesa division ach i eved encouraging grow th last ye a r. Sales increased by 6.4 % to 

0 668 million. At constant exch a n ge ra tes the grow th would have been 2.4 %. 

By April 2001 tesa division will be tra n s fo rmed into an independent corporation. In

this way tesa will gear its st ru c t u res and business processes to the success fa c to rs of

the adhesive tape business. These are diffe rent from the core business of Beiers d o rf AG .

The new business-specific st ru c t u re will enable tesa to make better and fa ster use of

grow th potentials and innova t i o n s .
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tesa sales

(in million 5)

6 3 2 6 2 8
6 6 8

19 9 8 19 9 9 2 0 0 0

tesa operating re s u l t

( E B I T )

(in million 5)

2 9
2 7
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In the field of fa stening systems, sales we re stepped up in the industrial sector in

p a rt i c u l a r. Product innovations that allow custo m e rs to imp rove quality and pro d u c-

tivity ach i eved high grow th ra tes. In the paper and printing indust ry, innova t i ve

a d h e s i ve tapes for f lying splices when changing paper reels re c o rded a sales incre a s e

that was well above ave ra ge. These products increase process reliability and re d u c e

c o st levels at the custo m e r. 

The focus on uses of double-sided adhesive tapes in mobile telephones re s u l ted in

a p p reciable market share gains worldwide. In conjunction with the fa st - grow i n g

sales volume of this indust ry, this product sector is a major source of grow th for th e

f u t u re. Much the same is true of the expansion of uses in the smart card indust ry.

H e re tesa, with its heat-activa ted films (HAF), offe rs the right te chnical solutions

for adhesive bonding. For the fi rst time eve r, the new tesa products permit the use

of conductive antenna systems on smart cards. 

In the field of pro tection and covering systems (masking), tesa ach i eved double-

digit grow th in sales to the car and components industries despite a wo r l d w i d e

d ow n t u rn in the indust ry’s fo rtunes. The sales trend in the USA was part i c u l a r ly

e n c o u raging. The tesa product families as a whole succeeded in considera b ly incre a-

sing their market share. This applies to tesa Bodyguard (tra n s p o rt and assembly

p ro tection for car bodies), tesa Glassguard (highly tra n s p a rent scra tch - re s i sta n t

w i n d s c reen pro tection films), tesa Fineline (tapes for painting bump e rs) and te s a

cable harness tapes. Since the beginning of December, tesa Extra Powe r, an inexpensive

fa b r i c - re i n fo rced tape for repair applications, has joined the re tail consumer ra n ge

th roughout Euro p e .

In the packaging secto r, the enviro n m e n ta l ly friendly wa te r-soluble packaging ta p e s

c o n t r i b u ted to the positive sales trend. At the end of the year the new tesa ta mp e r

evident packaging tape for industrial custo m e rs was pre s e n ted. This packaging 
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system makes it possible to identify opened packages even after they have been 

re-sealed. tesa tamper evident thus detects unauthorised manipulation during a

product’s logistical chain – from packaging by the manufacturer to arrival at the

consumer. This form of theft control was very well received by the market and will

ensure a growth thrust for tesa in the future. 

In the consumer packaging systems sector, the launch of tesa’s triangular Easy Stick

in Germany and the rest of Europe resulted in distribution gains. When it comes to the

accurate sticking of points, corners and edges, tesa Easy Stick is much better suited

than the conventional round glue sticks. The launch of the new product generation

of tesafilm table dispensers and single-handed dispensers with new cutting-edge

technology for a smooth cut gave a fresh boost to the retail consumer business. This

offset the downward market trend in sales of tesafilm. 

At 0 31 million, tesa division’s EBIT figure was up 12.7% on the year before. The

division’s EBIT return on sales for the year under review was 4.6 % (previous year:

4.3 %). Expenditure in connection with the establishment of the new company tesa AG

reduced the result by 0 2 million.

Development of business by regions

Sales in Germany, at 0 1,217 million, showed an increase of 1.9 %. Germany’s share

of Group sales fell to 29.6 % compared with 32.8 % the year before. 

Sales by cosmed division were up by 2.2 % to 0 735 million. medical division also

recorded a positive sales trend to reach a total of 0 269 million (+3.3 %).  Sales by

tesa division declined by 0.7 % to 0 213 million.

The EBIT operating result for Germany grew faster than sales, with an increase of

4.1 % to 0 158 million. With a 40.6 % share of the Group’s EBIT, Germany remained 

33Beiersdorf Annual Report 2000

Germany

Africa,
Asia, 
Australia 

Regional shares of
Group sales 2000

Americas

10.4 %

Europe excl.
Germany

29.6 %

20.2 %

39.8 %



Development of Business

Management Report

the most profitable region. The EBIT return on sales was 13 % (previous year:

12.8 %).

This trend was largely determined by the development of Beiersdorf AG’s business.

Sales in Europe excluding Germany increased by 9.7 % to 0 1,638 million. At con-

stant exchange rates the growth would have been 8.6 %. The region’s share of Group

sales reached 39.8 %. 

Sales by cosmed division grew by 11.6 % to 0 1,157 million. Sales by medical division

were up by 4.1 % to 0 216 million. tesa division also performed well with an increase

of 6.2 % and achieved sales of 0 265 million. A substantial contribution to this sales

growth in Europe was made by the companies in Eastern and Southeast Europe.

Double-digit growth was also achieved in other major markets such as Austria,

France and the United Kingdom.

The EBIT operating result for Europe grew faster than sales, increasing by 12.9 % to

0 153 million, and with a 39.4 % share of Group EBIT, has almost drawn level with

the figure for Germany.

In the Americas sales developed especially well, rising by 32.1 % to 0 832 million. The

growth figures in this region are strongly influenced by the exchange rate situation,

but even at constant exchange rates the growth in this region was a solid 16 %. The

region’s share of Group sales increased to 20.2 % (previous year: 17.3 %). With a rise of

46 % to 0 406 million, cosmed division achieved the highest growth here too. Particu-

larly good trends were achieved in Colombia, Venezuela and Brazil with growth of over

40 % at constant exchange rates. medical division stepped up its sales by 23.8 % and

reached 0 305 million. tesa succeeded in raising its sales by 15.2 % to 0 121 million. 
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The EBIT operating result in the Americas grew fa ster than sales, increasing by

5 5 .4% from 0 24 million to 0 37 million. The EBIT re t u rn on sales was 4.4%

( p revious year: 3.8 % ) .

Wi th a sales increase of 33.6%, A f r i c a / A s i a / Au st ra l i a d i s p l ayed the st ro n ge st grow th

to record total sales of 0 429 million. The exchange rate situation had a considerable

i n fluence on the grow th fi g u res in this region too. At constant exch a n ge ra tes th e

grow th would still have been a ve ry good 18 .1 %. The region’s share of Group sales

re a ched 10 .4 % (previous year: 8.9 %). The st ro n ge st grow th in this region wa s

a ch i eved by cosmed with +40 % to 0 292 million. The initial consolidation of th e

a ffi l i a te established in Ko rea in 1999 and the positive development of business in

China and Thailand made substantial contributions to this grow th. Ve ry good 

grow th in this region was displayed by medical division with +27.1 % and te s a

division with +17% .

Wi th an increase of +51.9 %, the EBIT result grew fa ster than sales, rising to 0 41

million from 0 27 million the year befo re. The EBIT re t u rn on sales was 9.5 %

( p revious year: 8.5 % ) .
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The success of the Group’s re s e a rch and development work lies in its focus on th e

c o re comp e tencies – skin care, wound care and adhesive tapes – in the inte re st of

f u rther development of our brands. 

E x p e n d i t u re on re s e a rch and development in 2000 (excluding quality assura n c e

c o sts) came to 0 88 million (2.1 % of sales).

One key area of re s e a rch and development by cosmed division was the study of th e

causes of pre m a t u re skin ageing, especially under the inf luence of UV light. It wa s

found that collagenase, an enzyme that bre a ks down collagen, plays a signifi c a n t

role in skin ageing. This discove ry made it possible to develop a new appro a ch to

p ro p hylactic skin care .

In addition, new and imp roved te st methods we re developed. Here special mention

m u st be made of the measurement of DNA repair processes, non-inva s i ve optical

m e thods for studying skin surface st ru c t u res, and imp ression methods for ra p i d

te sting of active substa n c e s .

Nu m e rous innova t i ve products we re developed and launch e d :

– A sun spray with a sun pro tection fa c tor of 20 and a self-tan spray.

– Skin creams with the new active substance Alpha Flavon as a means of preve n t i n g

skin age i n g

– A hair care ra n ge with the new calcium vitamin active ingredient comp l e x .

One focal point of medical re s e a rch was the development of a plaster for re d u c i n g

s c a rs on the basis of the poly u re thane te chnology established by Beiers d o rf. A new

p rocess makes it possible for the fi rst time to produce individual poly u re th a n e

p l a ste rs. The ”Ac t i ve Gel Strip“ is the fi rst product to be manufa c t u red and put on

the market on the basis of this new te ch n o l o g y.
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Management Report

Another key area was the development of a production method implementing the

findings in relation to plaster manufacture using solvent-free hotmelt technology.

A further significant event was the successful development of a new compound with

improved properties for a self-adhesive ABC-type plaster that received simultaneous

marketing authorisation in nine European countries under the ”mutual recognition

procedures“ system. 

In the research and development section of tesa division, substantial progress was

made with the large-scale implementation of new solvent-free production processes

for adhesive tapes. A new production facility for one of the most important pressure-

sensitive adhesive systems will go into service during 2001. tesa aims to achieve a

decisive improvement in its competitive position with the new technology platforms. 

Further crucial development steps were also made in the field of optical data storage

on adhesive tapes. With this technology we are now in a position to store microholo-

grams on adhesive tape.  These holograms offer considerably more information than

barcodes, are more difficult to fake, and can be used as evidence of authenticity.

This technology strengthens tesa’s position in the growing market for anti-theft and

anti-forgery products. For example, tesa has already launched new laser-markable

labels for vehicle identification that leave behind information on a metallic back-

ground, e.g. an engine block.
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The tesa laboratories are working
at full pressure on further develop-
ments of optical storage technology

The new foundation ”All Day Aqua“
is a successful development that
was awarded the Prix Maquillage
by the magazine ”marie claire“ 
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Capital Investment

Management Report

In the year under review 0 237 million was invested in tangible and intangible assets.

0 99 million of this figure relates to the acquisition of the Elastoplast business and

the early transfer of NIVEA distribution rights from Smith & Nephew plc. These in-

vestments substantially strengthened the retail consumer business of medical and

cosmed divisions. 

The divisional figures for investment in tangible and intangible assets were: cosmed

0 87 million, medical 0 120 million and tesa 0 30 million. 

The main focus of capital spending on fixed assets was on the expansion of produc-

tion facilities in Germany and Poland. In Brazil a start was made on the construction

of a new production facility.

Capital investment in Germany came to 0 127 million, most of it in Beiersdorf AG.

Capital expenditure came to 0 78 million in Europe excluding Germany, 0 21 million

in the Americas and 0 11 million in Africa/Asia/Australia.

Plans for 2001 include the virtual completion of work on expanding the production

facility in Poland and substantial progress with the building of the new facility in

Brazil.

The investment programmes initiated by tesa division in the year under review to

safeguard its technological leadership in the field of solvent-free production of

adhesive tapes will be continued and stepped up in 2001. The two major investment

projects will probably be completed in 2002.

Financial investments totalled 0 12 million and related primarily to increases of

capital in non-consolidated participating interests of Beiersdorf AG.
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On 01.07.2000 Beiersdorf acquired
the brand Elastoplast, the number
one in the plaster business in
Great Britain, Ireland, Canada,
South Africa and Australia

Uwe Wölfer, cosmed director, at the
laying of the foundation stone for
the new production facility of the
Polish affiliate in Poznan, Poland

medical

Divisional shares of
Group investment 2000 in tangible
and intangible assets

tesa
12.5%

50.9%
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Environmental Protection 
and Safety

Management Report

Our commitment to acting responsibly to conserve resources is combined with a high

degree of safety for our employees and the environment. For this reason we have

been working for years on the principle of sustainable development keyed to the

future – in both a national and an international context.

Our safety and environmental protection management is therefore integrated in all

business processes. The three-stage environmental protection strategy begins as

early as the product development stage. It pervades all production workflows, and

continues through to environmentally sound waste management. We also make con-

stant efforts to improve operational safety in production. Our approach is thus in

line with the international principle of ”responsible care“.

In order to maintain our high safety standards and continue introducing improve-

ments, we made further progress in 2000 with the internationalisation of our

internal environmental protection and safety audits throughout the Group. These

rules were applied during audits of the production facilities at Concagno (Italy), 

Middletown (USA) and Hamburg. The international composition of the audit teams

underlines the broad acceptance and hence the significance of these audits. The

internal safety audits carried out on an international scale are also recognised by

our authorities in Germany. This has led to excellent appraisals of our factories and

to an extension of the intervals between official inspections. Independent external

institutions confirm that the implementation of the three-stage environmental

strategy (environment-oriented production, production-integrated environmental

protection, environmentally sound waste management) has resulted in advances,

especially in the ecological assessment of products.

In 2000 we succeeded in further reducing the accident rate from its already low

level. In the interests of our employees’ safety, we continue to pursue the goal of a

”zero accident“ scenario.
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Group expenditure on 
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Risk Manage m e n t

M a n a gement Re p o rt

Risk management is an inte gral part of the management of Beiers d o rf. It consists of

m a i n taining an ongoing balance between making the most of business opport u n i t i e s

and taking precautions aga i n st st ru c t u ral risks of our comp a ny. The management of

operational risks is largely decentralised, with responsibility resting in the individual

o p e rating secto rs and companies. 

O verlapping inte rnational risks such as brand management, production and safe t y

sta n d a rds, financing and development of shareholder value are centra l ly monito re d .

Internal auditing, targeted controlling with detailed planning and steering processes,

and regular st ra tegy rev i ews ensure a coord i n a ted balance of opportunities and

r i s ks. The efficiency and reliability of the system is re g u l a r ly examined by our exte rn a l

a u d i to rs .

We atta ch special imp o rtance to eliminating risks for the consumer. The safety and

c o mpatibility of the products sold by Beiers d o rf are consta n t ly monito red and rev i ewe d

in accordance with unifo rm inte rnational sta n d a rds and rules. The raw materials and

p a ckaging materials used and the finished products are consta n t ly ch e cked fo r

s u i tability as part of our quality assurance pro c e s s .

Fu rth e rm o re, continuous risk management for all our products is guara n teed by

c o n stant inspections, regular controls, pro te c ted processes and permanent documenta-

tion during development, production and distribution. 

An inte n s i ve safety evaluation is an inte gral part of the release process for new pro-

ducts. In particular it ensures the toxicological safety of the constituents and ch e cks

the finished products for comp l e te comp a t i b i l i t y. Exte n s i ve quality assurance measure s

th roughout the entire production process ensure that our products offer re l i a b l e

s a fety and qu a l i t y. 

4 0 B e i e rs d o rf  Annual Re p o rt 2000



M a n a gement Re p o rt

Wi th the aid of suitable info rmation systems, we ensure that product dev i a t i o n s

f rom the defined sta n d a rd, wherever th ey occur, can be insta n t ly dete c ted and iden-

t i fied and pro mp t ly corre c ted. Systematic evaluation of the mail we re c e i ve fro m

c o n s u m e rs – including by Inte rnet – yields valuable info rmation here .

The re st ructuring processes in medical and tesa divisions offer considerable oppor-

tunities for the further development of our business. Here we have set up pro j e c t

teams to plan the necessary projects with comp e tence and high priority and ensure

p ro fessional imp l e m e n tation. Project pro gress is re g u l a r ly and syste m a t i c a l ly moni-

to red by expert bodies and the Exe c u t i ve Board .

The process of centralising financial risk management that was begun in 1999 wa s

continued and large ly comp l e ted in 2000 in the fields of Group comp a ny fi n a n c i n g

and fo reign exch a n ge management. To this end a new tre a s u ry info rmation syste m

was introduced th roughout the Group. It supplies the basic info rmation for decisions

by central risk management. The aim of safe g u a rding the results of Group comp a n i e s

as far as possible aga i n st fo reign exch a n ge risks is to be ach i eved in 2001. Here th e

use of deriva t i ve financial inst ruments is intended solely to safe g u a rd basic opera-

ting business and financial transactions essential to the business. It does not give

rise to any additional risks within the Group (see also Group No tes, Section 32). 
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Fu rther Pro s p e c ts /Fo re c a st

M a n a gement Re p o rt

In the financial year 2001 Beiers d o rf will implement the announced ch a n ges in th e

st ru c t u re of the business. In April 2001, the tesa business was hived off as an independent

c o r p o ration (”A k t i e n ge s e l l s ch a ft“) with re t ro s p e c t i ve effect from 1 January. This

g i ves tesa the organisational and legal st ru c t u res appro p r i a te to the re qu i rements of

the market and fo rm the basis for further successful deve l o p m e n t in the future .

The joint ve n t u re BSN medical GmbH & Co. KG has also commenced opera t i o n s ,

beginning 1 April. This comp a ny brings to ge ther the pro fessional businesses o f

Beiersdorf and Smith & Nephew in the field of conventional wound care. With annual

sales of around 0 490 million, BSN medical will occupy a leading position wo r l d w i d e

in its competence areas: professional wound care, casting, bandages and compression

sto ck i n g s .

These two projects have high priority for Beiers d o rf. We are confident that with

these ch a n ges we have ta ken the right steps to ensure successful development of

medical’s pro fessional business and tesa’s business in the future. 

In our core business we will concentra te entire ly on re tail consumer sales of big

b ra n d s .

We expect 2001 to bring a worldwide continuation of the ge n e ra l ly good economic

situation. In Germ a ny and We ste rn Europe, howeve r, the grow th of our sales marke t s

will be slow. We also expect a slackening of the pace of grow th in No rth America.

I n te rnational competition and the trend to concentration among our custo m e rs will

continue to increase. We will counte ract these developments by focusing on our

st rong brands. This will further increase our attra c t i veness as a st rong partner fo r

the dist r i b u t i ve tra d e .
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M a n a gement Re p o rt

In 2001 we plan to increase our sales by some 8 to 10 % to around 0 4,500 million.

These fi g u res include 50 % of sales by BSN medical and also ta ke account of the sale

of the advanced wound care business to Smith & Ne p h ew. We also expect that, afte r

a l l owing for all remaining re st ructuring measures, we will ach i eve an EBIT opera t i n g

result of around 0 450 million. The pro fit for the year will come to about 0 270 million.

Thus Beiers d o rf will pro b a b ly ach i eve a net re t u rn on sales of 6 % in 2001.
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Income Sta tement – Beiers d o rf Gro u p

C o n s o l i d a ted Financial Sta te m e n t s
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(in million 0) Notes 1999 2000

Sales (1) 3,638 4,116

Cost of goods sold (2) –1,412 –1,579

Gross profit 2,226 2,537

Selling expenses (3)   –1,577 –1,793

Research and development expenses (4)   –79 –88

General administration expenses (5)   –167 –185

Other operating income (6)   61 81

Other operating expenses (7) –125 –163

Operating result (EBIT) 339 389

Interest income/expense (net) (8) –6 5

Other financial income/expense (9) –10 –12

Financial result –16 –7

Profit before tax 323 382

Taxes on income (10) –148 –156

Profit after tax 175 226

Minority interests (11) –4 –6

Changes in retained earnings –111 –136

Net profit  (Dividend of Beiersdorf AG) 60 84

Earnings per share  (in 0) (12) 2.04 2.61



Balance Sheet – Beiers d o rf Gro u p

C o n s o l i d a ted Financial Sta te m e n t s
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ASSETS (in million 0) Notes 31. 12 . 19 9 9 31.12.2000

Intangible assets (14) 56 118

Property, plant and equipment (15) 782 808

Financial assets (16) 26 24

Fixed assets 864 950

Inventories (17) 515 595

Trade accounts receivable (18) 544 610

Other receivables and other assets (18) 116 150

Cash and cash equivalents (19) 622 632

Current assets 1,797 1,987

Deferred taxes (10, 20) 21 19

Prepaid expenses (21) 20 25

2,702 2,981

SHAREHOLDERS' EQUITY AND LIABILITIES (in million 0)

Capital stock (22) 215 215

Additional paid-in-capital (25) 47 47

Retained earnings (26) 902 1.039

Net profit 60 84

Translation differences 42 49

Minority interests (27) 23 24

Shareholders' equity 1,289 1,458

Provisions for pensions and other postemployment benefits (28) 409 417

Other provisions (29) 363 411

Provisions 772 828

Financial liabilities (30) 61 83

Trade accounts payable (30) 322 356

Other liabilities (30) 164 147

Liabilities 547 586

Deferred taxes (10, 20) 88 103

Deferred income (21) 6 6

2,702 2,981



Cash Flow Sta tement – Beiers d o rf Gro u p

C o n s o l i d a ted Financial Sta te m e n t s
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(in million 0) Notes 1999 2000

Cash and cash equivalents at beginning of the year (19) 443 622

Operating result (EBIT) 339 389

Income taxes paid –116 –148

Depreciation and amortization 129 149

Change in long-term provisions (excluding interest) 0 –5

Profit/loss on disposal of property, plant and equipment 7 1

Gross cash flow 359 386

Change in inventories (17) –27 –76

Change in trade accounts receivable and other assets –99 –106

Change in liabilities and short-term provisions 108 66

Net cash from operating activities 341 270

Investment in fixed assets –130 –249

Proceeds from the sale of fixed assets 9 19

Interest, dividends and other financial income received 37 39

Net cash from investing activities –84 –191

Free cash flow 257 79

Change in financial liabilities (30) –7 21

Interest and other financial expense paid –37 –34

Cash dividends paid (Beiersdorf AG) –52 –60

Net cash from financial activities –96 –73

Change in cash and cash equivalents due to exchange rate movements 14 2

Change in cash and cash equivalents due to changes in companies consolidated 4 2

Change in cash and cash equivalents 179 10

Cash and cash equivalents at end of the year (19) 622 632



Segment Re p o rting – Beiers d o rf Gro u p

G roup No te s
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Divisions (in million 0) c o s m e d m e d i c a l te s a G ro u p

Net sales 2 , 5 9 0 8 5 8 6 6 8 4 ,116

C h a n ge on previous ye a r + 15 .5 % +11.8 % +6 .4% +13 .1 %

S h a re of Group sales 6 2 .9 % 2 0 .9 % 16 .2 % 10 0 .0%

O p e rating result (EBIT) 3 2 7 31 31 3 8 9

in % of sales 12 .6 % 3 .7% 4 .6 % 9 .5%

E B I T DA 3 9 6 81 61 5 3 8

C a p i tal emp l oye d 6 5 3 3 8 0 3 6 5 1, 3 9 8

Re t u rn on capital emp l oye d 5 0 .1% 8 .2 % 8 .5 % 2 7.8 %

G ross cash fl ow 2 71 6 8 4 7 3 8 6

C a p i tal expenditure (excl. financial assets) 8 7 12 0 3 0 2 3 7

D e p reciation and amort i z a t i o n 6 9 5 0 3 0 14 9

Re s e a rch and development expenses 4 5 2 6 17 8 8

Number of emp l oyees ( 31. 12 . 0 0 ) 7, 8 4 7 4 , 8 2 9 3 , 914 16 , 5 9 0

* Based on comp a ny domicile

Regions G e rm a ny E u ro p e A m e r i c a s A f r i c a , G ro u p
e xc l . A s i a ,

(in million 0) G e rm a ny Au st ra l i a

Net sales* 1, 217 1, 6 3 8 8 3 2 4 2 9 4 ,116

C h a n ge on previous ye a r +1.9 % +9 .7% +3 2 .1% +3 3 .6 % +13 .1 %

S h a re of Group sales 2 9 .6 % 3 9 .8% 2 0 .2 % 10 .4 % 10 0 .0%

O p e rating result (EBIT) 15 8 15 3 3 7 41 3 8 9

in % of sales 13 .0 % 9 .4% 4 .4 % 9 .5 % 9 .5 %

E B I T DA 2 4 0 19 4 5 6 4 8 5 3 8

C a p i tal emp l oye d 4 4 6 5 4 4 3 0 9 9 9 1, 3 9 8

Re t u rn on capital emp l oye d 3 5 .4 % 2 8 .1 % 12 .0 % 41.4 % 2 7.8 %

G ross cash fl ow 16 9 13 9 5 0 2 8 3 8 6

C a p i tal expenditure (excl. financial assets) 12 7 7 8 21 11 2 3 7

D e p reciation and amort i z a t i o n 8 2 41 19 7 14 9

Number of emp l oyees ( 31. 12 . 0 0 ) 6 , 4 21 5 , 0 8 6 2 , 8 6 2 2 , 2 21 16 , 5 9 0



C o n s o l i d a ted Sta tement of 
S h a re h o l d e rs’ Equity – B e i e rs d o rf Gro u p

G roup No te s
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Capital Addi- Retained Net Minority Trans- Total

stock tional earnings profit interests lation

paid-in differ-

capital ences

(in million 0)

01.01.1999 215 47 791 52 17 0 1,122

Dividend of Beiersdorf AG
for previous year 0 0 0 –52 0 0 –52

Transfer to retained earnings 0 0 111 0 4 0 115

Group profit 0 0 0 60 0 0 60

Currency movements 0 0 0 0 2 42 44

Other changes 0 0 0 0 0 0 0

31.12.1999/01.01.2000 215 47 902 60 23 42 1,289

Dividend of Beiersdorf AG
for previous year 0 0 0 –60 0 0 –60

Transfer to retained earnings 0 0 136 0 2 0 138

Group profit 0 0 0 84 0 0 84

Currency movements 0 0 0 0 –1 7 6

Other changes 0 0 1 0 0 0 0

31.12.2000 215 47 1.039 84 24 49 1,458



S u m m a ry of Accounting, Valuation and
Consolidation Po l i c i e s

G roup No te s

G e n e ral principles

The Group financial statements of Beiersdorf AG are, pursuant to Section 292a of the German Commercial Code, prepared

in accordance with the provisions of the rules of the Inte rnational Accounting Sta n d a rds Committee (IASC), London, in

fo rce on the balance sheet date. They confo rm to the European Union rules for consolidated accounts (Dire c t i ve

83/349/EEC). As of 01. 01.2000 the fi g u res in the financial sta tements are re p o rted in 0. The fi g u res we re tra n s l a ted at

the official ra te of 1 0 = 1.95583 DEM. 

In the inte re st of clearer pre s e n tation, individual items have been aggre ga ted in the income sta tement and the balance

sheet. These items are explained and shown separa te ly in the No te s .

C o n s o l i d a ted Gro u p

In addition to Beiers d o rf AG, the Group financial sta tements include 10 German and 76 inte rnational companies in

w h i ch Beiers d o rf AG dire c t ly or indire c t ly holds a majority of the voting rights and which are under its unified manage-

ment. Three companies in which Beiers d o rf has a share of 50 % and which are run jointly with the other share h o l d e rs

a re consolidated pro ra ta in accordance with IAS 31 (Financial Re p o rting of Inte re sts in Joint Ve n t u res). The comp a n i e s

c o n s o l i d a ted pro ra ta account for 0 71 million of the income and 0 57 million of the expenses shown in the income

sta tement, and hence 0 14 million of the result. In addition th ey account for 0 8 million of the fi xed assets, 0 3 0

million of current assets and 0 15 million of the liabilities and prov i s i o n s .

11 German and 21 inte rnational companies which individually and in ove rall te rms are of only minor imp o rtance fo r

p resenting a true and fair view of the Group's assets, liabilities and financial position are not included in the Consolidate d

Financial Sta tements.  

In the year under rev i ew the fo l l owing companies we re consolidated for the fi rst time: Hegela BDF OÜ, Esto n i a ;

B e i e rs d o rf Romania SRL, Romania; Beiers d o rf d.o.o., Croatia; Beiers d o rf S.R.L., Bolivia; Beiers d o rf S.A., Ecuador; Beiers d o rf

Canada Inc., Canada; Beiers d o rf - J o b st Canada Inc., Canada;  Beiers d o rf S.A., Uru g u ay; Beiers d o rf East Africa Ltd., Ke nya ;

B e i e rs d o rf Consumer Products (Pty) Ltd., South Africa; NIVEA Seoul Ltd., South Ko rea; tesa tape (Shanghai) Co., Ltd.,

Shanghai;  BDF Holding Japan Yu gen Kaisha, Japan.
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S u m m a ry of Accounting, Valuation and
Consolidation Po l i c i e s

G roup No te s

These companies are all new ly established or existing Beiers d o rf companies. 

The ch a n ges in the consolidated Group in 2000 did not have a significant impact on the items in the Group balance

sheet or the Group's pro fit for the ye a r.

Consolidation principles

The individual comp a ny financial sta tements consolidated in the Group accounts are all pre p a red as at the same closing

d a te of 31 December and in accordance with the accounting and valuation principles for the Beiers d o rf Group. The

accounts included have all been audited by independent audito rs .

In accordance with IAS 22 (Business Combinations), acquisitions are accounted for using the purchase method. Un d e r

the purchase method, the acquisition costs of the interests acquired are set off against the share of shareholders’ equity

due to the parent comp a ny at the time of acquisition. Po s i t i ve diffe rences arising from this offsetting are wholly or

p a rt i a l ly allocated to the assets of the affi l i a ted companies and written down over the useful life of the assets. Any re-

maining positive diffe rence is capitalised as goodwill and written down over the probable useful life. Ne ga t i ve goodwill

is netted aga i n st re tained earnings or allocated to other prov i s i o n s .

P rovisions for intra group re c e i vables or write - d owns on shares of consolidated companies in individual comp a ny

accounts are reve rsed, upon consolidation. Inte rc o mp a ny transactions and balances are eliminated upon consolidation.

D e fe rred ta xes have been provided on consolidation transactions where necessary.

The same consolidation principles apply to joint ve n t u res consolidated pro ra ta. Any necessary consolidation measure s

arising from relations with companies consolidated pro ra ta are made in pro p o rtion to the shares held.
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G roup No te s

C u rrency tra n s l a t i o n

The accounts of foreign subsidiaries are translated in accordance with IAS 21 (The Effects of Changes in Foreign Exchange

Ra tes) based on the functional currency concept. Balance sheets are tra n s l a ted at the mean ra te in effect at the balance

sheet date, and income statements at the average rate for the year, as these companies run their business independently

f rom a financial, economic and organisational point of view. Diffe rences arising from currency translation with re ga rd to

assets and liabilities as comp a red with the previous year's translation, and diffe rences in translation between balance

sheet and income sta tement items, are posted dire c t ly to share h o l d e rs’ equ i t y.

To better eliminate inflation effects, the accounts of major affi l i a tes in high-inflation countries are pre p a red in DEM.

In the financial sta tements of the individual companies, accounts payable and re c e i vable in fo reign currency are tra n s-

lated at the rate in effect the day they arose. However, if translation of the foreign currency items at the rate for the

balance sheet date results in a lower fi g u re in the case of re c e i vables or a high fi g u re in the case of accounts paya b l e ,

the fo reign currency items are valued at the ra te in effect at the balance sheet date unless th ey are ra te - h e d ged.   

The exch a n ge ra tes for the currencies of re l evance to the Group financial sta tements showed the fo l l owing ch a n ge s :
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ISO Code                   Ave ra ge ra te s Re p o rting date ra te s

1 0 = 19 9 9 2 0 0 0 19 9 9 2 0 0 0

Swiss Fra n c s CH F 1. 6 010 1. 5 5 6 8 1. 6 0 4 8 1. 5 2 21

Pounds Ste r l i n g G B P 0 . 6 5 4 8 0 . 6 0 76 0 . 6 2 0 5 0 . 6 2 3 3

Japanese Ye n J P Y 118 . 8 0 2 3 9 9 . 5121 10 2 . 6 5 21 10 6 . 8 9 9 9

Mexican Pe s o s M X N 10 . 0 9 8 8 8 . 7 2 6 7 9 . 5 3 0 0 8 . 9 2 0 0

US Dollars U S D 1. 0 5 6 7 0 . 919 8 1. 0 0 2 7 0 . 9 3 0 5



No tes on the Income Sta te m e n t

G roup No te s

( 1 )  Sales

A bre a k d own of sales and their development by division and region is given in the segment re p o rt on page 47.

( 2 )  Cost of goods sold

This item comprises the cost of inte rn a l ly produced goods sold and the cost price of merchandise sold. In accord a n c e

w i th IAS 2 (Inve n tories), the cost of inte rn a l ly produced goods includes not only dire c t ly allocatable costs such as the cost

of materials, personnel and energ y, but also pro d u c t i o n - re l a ted overheads including depreciation on production plant.

( 3 )  Selling expenses

Selling expenses include the cost of marketing, sales organisation and distribution logistics. In 2000 the marke t i n g

expenses for adve rtising, trade marketing and similar items came to 0 1,093 million (previous year: 0 957 million).

( 4 )  Re s e a rch and development expenses

In accordance with IAS 9 (Re s e a rch and Development Costs), re s e a rch and development expenses include the cost of

re s e a rch and of product and process development including expenses for th i rd - p a rty services. Development costs are

expensed entire ly because the criteria for capitalisation are not satisfied in view of the individual risks that exist until

the time of market launch .

( 5 )  General administ ration expenses

This item shows the personnel and other costs of administ ration and the cost of exte rnal services, except in cases of

i n te rnal ch a rging to other functional are a s .
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( 6 )  Other operating income

O ther income consists large ly of income from licence agreements, income not  re l a ted to the current period, income

f rom the release of provisions for doubtful debts and other operating income.

( 7 )  Other operating expenses

O ther expenses include write - d owns on goodwill and tra d e m a r ks acqu i red, provisions for miscellaneous risks, and oth e r

o p e rating expenses.

( 8 )  Inte re st income/expense (net)

I n te re st income includes income of 0 7 million from the special-fund units held by Beiers d o rf AG. Inte re st expense includes

expenses of 0 12 million relating to the inte re st cost component of pension obligations acqu i red in previous ye a rs .
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(in million 0) 1999 2000

Gains from disposal of fixed assets 3 4

Exchange gains 9 12

Income from release of provisions 14 25

Other income 35 40

61 81

(in million 0) 1999 2000

Expenses on restructuring measures 9 24

Losses on disposal of fixed assets 10 5

Exchange losses 11 11

Other expenses 95 123

125 163

(in million 0) 1999 2000

Interest income 18 26
(of which: from affiliated companies) (-) (-)

Interest expense –24 –21
(of which: from affiliated companies) (-) (-)

–6 5



No tes on the Income Sta te m e n t

G roup No te s

( 9 )  Other financial income/expense

O ther financial income consists of exch a n ge gains on financial items denominated in a fo reign curre n c y. Other fi n a n c i a l

expenses include exch a n ge losses on financial ite m s .

( 10 )  Ta xes on income

Taxes on income comprise the taxes paid or owed on income and profit in the individual countries, as well as deferred

taxes on temporary timing dif ferences. The breakdown of expenditure on income taxes including deferred taxes is as

follows:

Ta xes on income include tax expense of 0 4 million (previous year: tax refunds of 0 2 million) attributable to prev i o u s

p e r i o d s .

D e fe rred ta xes result from diffe rences in the timing of valuations between the fiscal accounts of the individual comp a n i e s

and the valuations in the Group accounts. They are dete rmined using the balance sheet liability method by applying th e

tax rates expected to be in effect in the individual countries at the time of realisation. These are essentially based on the

l e gal arra n gements in fo rce on the balance sheet date. As a result of tax ra te ch a n ges in individual countries, especially

in Germ a ny, to tal expense on defe rred ta xes has been reduced by 0 13 million.
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(in million 0) 1999 2000

Write-downs on current asset securities 0 –1

Other financial income 19 13

Other financial expense –29 –24

–10 –12

(in million 0) 1999 2000

Taxes on income
Germany 79 61

International 71 78

150 139
Deferred taxes –2 17

148 156



G roup No te s

Actual tax expense is 0 2 million lower than the expected tax expense that would result from applying a we i g h te d

ave ra ge tax ra te. This tax ra te is calculated from the tax ra tes from the individual Group companies, and to talled at 

41.4 percent in 2000 (previous year: 42 percent). The fo l l owing table shows the reconciliation from expected to actual

tax expense:

O ther ta xes are included in the costs of the functional are a s .

( 11 )  Minority inte re st s

0 6 million of the pro fit is due to minority share h o l d e rs (previous year: pro fit: 0 5 million; losses: 0 1 million). 

( 12 )  Earnings per share

E a rnings per share are dete rmined in accordance with IAS 33 (Earnings per Share). In 2000 the fi g u re was 0 2 . 61 

( p revious year: 0 2.04). The number of shares outstanding (84 million individual shares) did not ch a n ge in the ye a r

under rev i ew. Since th e re are no outstanding financial inst ruments that can be exch a n ged for shares, th e re is no need

to calculate diluted earnings per share .
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(in million 0) 1999 2000

Theoretical tax expense at a tax rate of 42%/41.4 % 136 158

Tax reductions due to tax-free income –1 -

Tax increases due to non-deductible expenses 5 9

Other tax effects 8 –11

Actual tax expense 148 156



Notes on the Income Statement

Group Notes

( 13 )  Miscellaneous information

Material expenses

Expenses on raw materials, supplies, merchandise and external services came to 0 1,112 million (previous year: 0 995 million).

Personnel expenses

Employees

A breakdown of employees by functional areas is as follows:

The total figure includes the proportion of employees in joint ventures that corresponds to the interest held by

Beiersdorf. A total of 178 persons (previous year: 161) work in these companies.
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(in million 0) 1999 2000

Wages and salaries 569 634

Social security contributions and
assistance costs 114 122

Pension costs 30 30

713 786

Functional sectors (number of employees on 31.12.00) 1999 2000

Production 5,904 6,099

Sales and Marketing 4,090 5,698

Other functions 6,071 4,793

16,065 16,590



Group Notes

The breakdown of employees among the segments of the Beiersdorf Group can be seen from the following overview:

In the period under review the number of employees increased by 525 compared with 31 December 1999 to reach

16,590. Initial consolidation of companies accounted for 327 of this figure.
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Divisions (number of employees on 31.12.00) 1999 2000

cosmed 7,418 7,847

medical 4,877 4,829

tesa 3,770 3,914

16,065 16,590

Regions (number of employees on 31.12.00) 1999 2000

Germany 6,372 6,421

Europe excl. Germany 4,877 5,086

Americas 2,793 2,862

Africa/Asia/Australia 2,023 2,221

16,065 16,590

Sales 4,116

Material Expenses 1,112

Depreciation 149

Other expenses 1,685

Financial earnings 40

Company earnings 1,210

Income received method (in %)

Value added Calculation of the Beiersdorf Group

Output method (in million 0)

64.6 Employees

3.8 Financial expense

12.9 Taxes on profit

18.7 Profit for the year



No tes on the Balance Sheet

G roup No te s

( 14 )  Intangible Assets

I n tangible assets acqu i red aga i n st payment are valued at acquisition cost and written down on a st raight line basis ove r

their useful lives. Imp a i rment write - d owns are made where th e re is a probability of a permanent reduction in value. If

the reasons for imp a i rment write - d owns cease to apply, appro p r i a te write-ups are made.

The intangible assets include the acqu i red trade marks NIVEA, FUTURO, CURAD and Elasto p l a st .

The usual depreciation period for intangible assets is 5 ye a rs. As an exception to this rule, the NIVEA trade marks are

w r i t ten down over a useful life of 10 ye a rs. Goodwill arising upon consolidation and derived goodwill arising from th e

individual comp a ny accounts is, in accordance with IAS 22 (Business Combinations), capitalised and written down on a

straight line basis over a period of between 5 and 20 years depending on the useful life. The value of goodwill is reviewed

at regular inte r vals, and where necessary, appro p r i a te adjustments are made.
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Patents, licenses, Goodwill Prepayments Total

trademarks and similar

(in million 0) rights and assets

Cost of acquisition

Opening balance 01.01.2000 203 8 3 214

Changes due to exchange rate movements 0 0 0 0

Changes in consolidated Group 0 0 0 0

Additions 81 20 1 102

Disposals –1 –1 –1 –3

Transfers 1 0 0 1

Closing balance 31.12.2000 284 27 3 314

Depreciation

Opening balance 01.01.2000 152 6 0 158

Changes due to exchange rate movements 0 0 0 0

Changes in consolidated Group 0 0 0 0

Depreciation 2000 36 5 0 41

Disposals / Transfers –1 –2 0 –3

Closing balance 31.12.2000 187 9 0 196

Book value 31.12.2000 97 18 3 118

Book value 31.12.1999 51 2 3 56



G roup No te s

Goodwill arising from capital consolidation that took place befo re 01. 01. 1995 is not capitalised, but is set off dire c t ly

a ga i n st share h o l d e rs' equ i t y, without affecting the result of the period.

( 15 )  Pro p e rt y, plant and equ i p m e n t

P ro p e rt y, plant and equipment are capitalised at the cost of acquisition or manufa c t u re and depre c i a ted on a st ra i g h t

line basis in line with the probable economic life of the asset. The cost of manufa c t u re of comp a ny- p roduced ta n g i b l e

assets is dete rmined on the basis of dire c t ly allocatable individual costs and appro p r i a te overheads. Repair and mainte-

nance costs for pro p e rt y, plant and equipment are expensed as incurred. Such items are capitalised in exceptional cases

w h e re the measure results in an extension or substantial enhancement of the asset.
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Land and  Machinery Office and Assets under Total

buildings and other construction

technical equipment and 

equipment prepayments

(in million 0) on accout

Cost of acquisition/manufacture

Opening balance 01.01.2000 664 731 406 30 1.831

Changes due to exchange rate movements 8 7 4 1 20

Changes in consolidated Group 1 0 2 0 3

Additions 8 39 49 39 135

Disposals –6 –21 –27 –1 –55

Transfers 1 4 9 –15 –1

Closing Balance 31.12.2000 676 760 443 54 1.933

Depreciation

Opening balance 01.01.2000 293 465 291 0 1.049

Changes due to exchange rate movements 4 3 2 0 9

Changes in consolidated Group 0 0 1 0 1

Depreciation 2000 18 47 43 0 108

Disposals/Transfers –3 –18 –21 0 –42

Closing Balance 31.12.2000 312 497 316 0 1,125

Book value 31.12.2000 364 263 127 54 808

Book value 31.12.1999 371 266 115 30 782



No tes on the Balance Sheet

G roup No te s

P ro p e rt y, plant and equipment are depre c i a ted on a st raight line basis. Imp a i rment write - d owns are ta ken in cases

where there is a probability of a permanent reduction in value. If the reasons for impairment write-downs cease to apply,

a p p ro p r i a te write-ups are made. Minor assets are depre c i a ted in full in the year of acqu i s i t i o n .

D e p reciation on pro p e rt y, plant and equipment is based on the fo l l owing economic useful live s :

Residential and production buildings 25 to 33 years

Other buildings 10 to 25 years

Machinery and technical equipment 5 to 15 years

Vehicles 4 years

Office and other equipment 3 to 15 years

( 16 )  Financial assets
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Shares in Participations Investment Other Total

affiliated securities loans

(in million 0) companies

Cost of acquisition

Opening balance 01.01.2000 28 2 4 1 35

Changes due to exchange rate movements 0 0 0 0 0

Changes in consolidated Group –9 0 0 0 –9

Additions 11 0 0 1 12

Disposals –5 0 –1 0 –6

Transfers 0 0 0 0 0

Closing balance 31.12.2000 25 2 3 2 32

Depreciation

Opening balance 01.01.2000 7 2 0 0 9

Changes due to exchange rate movements 0 0 0 0 0

Changes in consolidated Group –1 0 0 0 –1

Depreciation 2000 0 0 0 0 0

Disposals/Transfers 0 0 0 0 0

Closing balance 31.12.2000 6 2 0 0 8

Book value 31.12.2000 19 0 3 2 24

Book value 31.12.1999 21 0 4 1 26



G roup No te s

I n te re sts in non-consolidated affi l i a ted companies and other participating inte re sts, and also inve stment securities, are

valued at acquisition cost . Imp a i rment write - d owns are ta ken in cases where th e re is a probability of a perm a n e n t

reduction in value. If the reasons for imp a i rment write - d owns cease to apply, appro p r i a te write-ups are made. Inte re st -

f ree or low- i n te re st loans are assessed at their cash value, other loans at nominal va l u e .

( 17 )  Inve n to r i e s

I n ve n tories are valued at acquisition or manufacturing cost, or at a lower market value or lower realizable value. Inve n-

tories are valued using the fi fo or ave ra ge cost method. Manufacturing costs include not only individual costs but also

apportioned material costs and production overheads and production-related depreciation. They also include the relevant

s h a re of the cost of comp a ny pension arra n gements and of vo l u n ta ry fringe benefits provided by the comp a ny, and

p ro d u c t i o n - re l a ted administ ration expenses. 

( 18 )  Re c e i vables and other assets
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(in million 0) 1999 2000

Raw materials and supplies 123 138

Work in progress 36 47

Finished products, goods 352 405

Payments on account 4 5

515 595

(in million 0) 1999 2000

Trade accounts receivable 544 610
(of which: residual term more than 1 year) (3) (-)

Accounts receivable from affiliated companies 20 11
(of which: residual term more than 1 year) (-) (-)

Accounts receivable from companies in which a participating interest is held 1 3
(of which: residual term more than 1 year) (-) (1)

Other assets 96 136
(of which: residual term more than 1 year) (2) (1)

661 760



No tes on the Balance Sheet

G roup No te s

Re c e i vables and other assets are ente red at their nominal value,  bills re c e i vable and inte re st - f ree or low- i n te re st loans

at their cash value. Appro p r i a te adjustments have been made for identifiable risks, and the ove rall credit risk has been

p rovided for by a lump-sum valuation adjustment. Other assets include tax refund entitlements (0 74 million), short -

te rm loans (0 2 million) and other re c e i va b l e s .

( 19 ) Cash and cash equ i va l e n t s

In accordance with IAS 25 (Accounting for Inve stments), marke table securities are shown at acquisition cost or at lowe r

sto ck exch a n ge prices or re d e mption values at the balance sheet date. The option of  valuing such securities at fa i r

value has not been exe rcised. Special-fund units held by Beiers d o rf AG to talling 0 254 million (previous year: 

0 256 million) are shown under securities. The market value of these funds amounted to 0 275 million (previous ye a r :

0 265 million).

Cash balances comprise balances at banks, petty cash balances and ch e qu e s .

( 20 )  Defe rred ta xe s

Deferred taxes result mainly from differences in the timing of valuations between the commercial accounts in accordance

w i th IAS and the fiscal accounts of the individual companies, and also from consolidation processes. See also No te (10 )

” Ta xes on income“.

( 21 )  Prepaid expenses

The gre a ter part of the to tal prepaid expenses will pro b a b ly be utilised in the year 2001.
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(in million 0) 1999 2000

Securities 319 288

Liquid funds 303 344

622 632



G roup No te s

( 22 )  Capital sto ck

The share capital is 0 215,040,000.–. 

( 23 )  Au thorised capita l

The fo l l owing resolutions relating to capital we re passed at the Annual General Meeting on 20 June 2000:

The authorisation in Article 5 para. 2 of the Articles, under which the Exe c u t i ve Board is emp owe red during the period

ending 31 May 2001 to raise the share capital by up to 0 4 2 , 9 4 8 , 518.02 with the consent of the Supervisory Board, is

w i th d rawn. 

The Exe c u t i ve Board is emp owe red to raise the share capital in th ree steps by up to 0 8 7,000,000 (Au thorised Capital I:

0 45 million; Au thorised Capital II: 0 21 million; Au thorised Capital III: 0 21 million) by making one or more issues of

n ew bearer shares. The share h o l d e rs are to be gra n ted a right of subscription. The subscription right can be exc l u d e d :

1. to offset residual amounts resulting from an increase of capita l ;

2. if this is necessary to grant beare rs / c re d i to rs of conve rtible bonds or wa rra n t - l i n ked bonds issued by Beiers d o rf AG or

its dire c t ly or indire c t ly maj o r i t y- owned subsidiaries a right to subscribe to new shares on the scale to which th ey

would be entitled after exe rcising the conve rsion or option rights or after satisfying the conve rsion obliga t i o n

( Au thorised Capital I, II, III);

3. to issue new shares at an issue price that is not substa n t i a l ly lower than the market price of the shares already liste d

at the time the issue price is finalised, which should ta ke place as close as possible to the time of placement of th e

s h a res (Au thorised Capital II);

4. in the event of increases of capital against non-cash contributions for the purpose of acquiring enterprises or interests

in enterprises (Au thorised Capital III).
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G roup No te s

( 24 )  Contingent capita l

A contingent increase of up to 0 40 million in share capital was re s o lved. The contingent capital increase will only be

i mp l e m e n ted insofar as:

1. the beare rs or cre d i to rs of conve rsion and/or option rights atta ched to the conve rtible bonds and/or wa rra n t - l i n ke d

bonds to be issued by Beiers d o rf AG or its dire c t ly or indire c t ly maj o r i t y- owned subsidiaries by 19 June 2005 exe rc i s e

their conve rsion or option rights, or

2 . the beare rs or cre d i to rs with a conve rsion obligation in respect of the conve rtible bonds issued by Beiers d o rf AG or

its dire c t ly or indire c t ly maj o r i t y- owned subsidiaries by 19 June 2005 satisfy their conve rsion obliga t i o n s .

( 25 )  Additional paid-in-capita l

The additional paid-in-capital includes the paid-in surplus from the issuance of shares by Beiers d o rf AG .

( 26 )  Re tained earn i n g s

Re tained earnings contain prior ye a rs' undist r i b u ted pro fits of companies included in the consolidation, and th e

ch a n ges in the consolidation items. 

( 27 )  Minority inte re st s

This adjustment item comprises th i rd parties' shares in the equity of consolidated affi l i a tes. Third - p a rty shares exist

p r i n c i p a l ly in Bode Chemie GmbH & Co., Hamburg; Nive a - Kao Co., Ltd., Japan; Beiers d o rf (Thailand) Co., Ltd.; 

P T. Beiers d o rf Indonesia and Beiers d o rf India Limite d .

( 28 )  Provisions for pensions and other poste mp l oyment benefi t s

G roup companies provide re t i rement benefits for most of their emp l oyees, either dire c t ly or by contributing to independently

a d m i n i ste red funds (in the case of Beiers d o rf AG in the fo rm of the foundation ”TROMA Alte rs- und Hinte r b l i e b e n e n st i ft u n g “ ,

H a m b u rg). The way these benefits are provided varies according to the legal, economic and fiscal conditions of each country,

the benefits ge n e ra l ly being based on the emp l oyees’ re m u n e ration, ye a rs of service and their position within the comp a ny.

The direct and indirect obligations re l a te both to existing re t i rees’ pensions and to pension entitlements of future re t i re e s .
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The pension obligations covered by the foundation ”TROMA Alters- und Hinterbliebenenstiftung“, Hamburg, are reported

net of the assets of this foundation, which include real pro p e rty and shares of Beiers d o rf AG .

G roup companies provide re t i rement benefits under defined contribution plans and defined benefit plans. The re s u l t i n g

expenses – with the exception of the inte re st portion of the pension entitlements acqu i red in prior ye a rs and the re t u rn

on plan assets – are included in the costs of the functional are a s .

In accordance with IAS 19 (Emp l oyee Benefits), pension provisions for defined benefit plans are calculated by th e

p ro j e c ted unit credit method. Benefits expected to be payable after re t i rement are spread over each emp l oyee’s entire

period of emp l oyment. In the year under rev i ew no exceptional income or expense arose from plan te rm i n a t i o n s ,

c u rtailments or settlements.

The calculation of pension provisions ta kes account of market inte re st ra tes and trends in wa ges/salaries and pensions.

The fo l l owing assumptions we re made when assessing the fi g u res for the German comp a n i e s :

In the case of the inte rnational companies, these para m e te rs va ry according to the economic conditions of the country

in which the re t i rement plans are situate d .
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31.12.99 31.12.00

Discount rate 5.75 % 5.75 %

Projected salary increases 3.00 % 3.00%

Projected pension increases 2.00 % 2.00%

Projected employee turnover 2.00 % 2.00 %

Projected return on plan assets 5.75 % 5.75%
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G roup No te s

To tal expenditure on perfo rmance oriented pension commitments can be bro ken down as fo l l ows :

The pension provision is calculated as fo l l ows :

Actuarial gains and losses are not recognised in the financial sta tement, except where th ey exceed 10 % of the pre s e n t

value of the obligations and of the fair value of the fund assets. Where th ey exceed 10 % th ey will be amortised over th e

e x p e c ted remaining working lives of the emp l oyees concern e d .

Funds and pension obligations are valued on a regular basis  at inte r vals not exceeding th ree ye a rs. For all major funds

the actuarial valuations are perfo rmed annually.

P rovisions are also set up under this item for the obligations of certain Group companies, especially in the Un i ted Sta te s ,

to provide health care and certain other benefits to their re t i rees, since these obligations are similar in ch a ra c ter to

pension obliga t i o n s .
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(in million 0) 1999 2000

Expenses for pension entitlements earned in the reporting year 20 19

Interest cost for pension entitlements in prior years 32 33

Return on plan assets –16 –18

Amortization of actuarial gains/losses –1 –3

Pension expenses 35 31

(in million 0) 1999 2000

Present value of pension obligations not financed by funds 410 411

Present value of pension obligations financed by funds 196 199

Present value of pension obligations 606 610

Fair value of fund assets –274 –399

Present value of pension obligations after deducting fair value of fund assets 332 211

Restatement amount due to non-recognised actuarial gains/losses 77 206

Provisions for pensions in accordance with IAS 19 409 417



G roup No te s

Similar obligations also include obligations in respect of compensation payable on with d rawal and early re t i re m e n t

b e n e fits. These are calculated in accordance with actuarial rules on the basis of the usual local inte re st ra te s .

( 29 )  Other prov i s i o n s

O ther provisions cover all identifiable future payment obligations, risks and uncertain obligations of the Group. They

a re assessed at the probable amount of the liability incurred and are most ly short - te rm in nature .

P rovisions for personnel expenses consist primarily of expense on part-time schemes for emp l oyees appro a ching re t i re m e n t ,

annual supplementa ry payments, holiday payments, seve rance payments and annive rs a ry obliga t i o n s .

Miscellaneous provisions re l a te large ly to litigation risks, enviro n m e n tal pro tection measures and other risks .
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(in million 0) 1999 2000

Tax provisions 82 76

Provisions for personnel expenses 89 100

Provisions for marketing and sales expenses 79 92

Provisions for restructuring measures 11 25

Miscellaneous provisions 102 118

363 411
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G roup No te s

( 30 )  Liabilities

Liabilities are shown at the higher of their nominal value or the re p ayment value. Financial liabilities of 0 5 million

( p revious year: –) and other liabilities of 0 2 million (previous year: –) have a residual te rm of more than 5 ye a rs. 

Financial liabilities include all inte re st-bearing liabilities of the Beiers d o rf Group. They consist mainly of liabilities to

b a n ks. No bonds we re issued.

Trade accounts payable include liabilities in the amount of 0 9 million (previous year: 0 7 million) arising from bills

a c c e p ted and draw n .

S e c u red liabilities to banks to tal 0 1 million (previous year: 0 2 million). The security provided large ly ta kes the fo rm

of encumbrances on real pro p e rt y.
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Residual Residual Residual Residual Residual
term up to term 1 to term up to term 1 to term over

(in million 0) 1999 1 year 5 years 2000 1 year 5 years 5 years

Financial liabilities 61 52 9 83 67 11 5

Trade accounts
payable 322 321 1 356 350 6 -

Accounts payable to
affiliated companies 15 15 - 5 5 - -

Accounts payable to
companies in which
a participating interest
is held - - - 1 1 - -

Tax liabilities 35 32 3 32 30 - 2

Social security
liabilities 17 17 - 16 16 - -

Miscellaneous liabilities 9 7 9 6 1 9 3 9 2 1 -

Other liabilities 164 16 0 4 147 144 1 2

547 5 3 3 14 586 561 18 7



G roup No te s

( 31 )  Contingent liabilities and other financial obliga t i o n s

B e i e rs d o rf has potential obligations arising from a legal action and claims brought aga i n st the comp a ny. Est i m a tes of

possible future expenses are subject to numerous uncertainties. Beiers d o rf does not expect this to result in any signifi-

cant nega t i ve impact on the Group's business or financial situation. 

( 32 )  Deriva t i ve financial inst ru m e n t s

In the Beiers d o rf Group, deriva t i ve financial inst ruments are used to manage existing and future exch a n ge ra te and

i n te re st ra te risks. These inst ruments serve to safe g u a rd the basic operating business and the comp a ny's essential

financial transactions. The companies do not incur any additional financial risks as a result of these inst ruments. The

t ransactions are conducted entire ly in sta n d a rd market inst ruments (futures, currency options, swaps, inte re st options).

C u rrency ra te hedging re l a tes large ly to intra - group deliveries and loans, while inte re st ra te hedging re l a tes to long-

te rm fi n a n c i n g .

The nominal volume is the sum of all purchase and sale amounts under deriva t i ve financial transactions. In the nominal

volume shown, amounts have only been netted out if the contracts are opposite in te rms of nature, maturity and size.

The market values shown are calculated by valuing the outstanding items at market ra tes on the balance sheet date

w i thout taking account of any of the corresponding development arising on the basic transactions. 
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(in million 0) 1999 2000

Contingent liabilities
Bills - 1     

Liabilities under guarantees 1 -

Other financial obligations
Obligations under rental and leasing
agreements for the next three years 16 15



No tes on the Balance Sheet

G roup No te s

Po s i t i ve market values of deriva t i ves re p resent the risk of loss arising from non-fulfilment of contract obligations by th e

c o u n te r p a rties. The contracting parties are banks of fi rst-class credit standing. The risk of loss is th e re fo re judged to be

ve ry low.

No tes on the Cash Flow Sta te m e n t

The cash fl ow sta tement shows the ch a n ges that took place in the Beiers d o rf Group’s cash and cash equ i valents during

the year under rev i ew as a result of the infl ow and outfl ow of funds. The effects of ch a n ges in the consolidated Gro u p

a re eliminated. In accordance with IAS 7 (Cash Flow Sta tements), a distinction is made between payment fl ows fro m

o p e rating, inve stment and financing activities. The cash and cash equ i valents shown in the cash f l ow sta tement com-

prise cash balances, ch e ques and balances at banks, and also short - te rm securities.

No tes on Segment Re p o rt i n g

The definition of segments in the Beiers d o rf Group is based on the products manufa c t u red and sold by the segments of

the business. The bre a k d own into the divisions cosmed, medical and tesa is based on inte rnal re p o rting and re f lects th e

i n te rnal organisational st ru c t u re. The regional st ru c t u re shows the inte rnational bre a k d own of business activities

w i thin the Beiers d o rf Group.  

The divisions and the development of the business in the divisions and regions are shown in the Management Re p o rt on

p a ges 27–35. The sales in the regions show sales based on the location of the selling comp a ny. EBITDA is the opera t i n g

result (EBIT) befo re depreciation and amortization. Capital emp l oyed is the result of gross operating capital less opera-

ting liabilities. The re t u rn on capital emp l oyed shows the ratio of operating result (EBIT) to capital emp l oyed. Gro s s

cash fl ow shows the surplus of operating income over operating expenses befo re any further appropriation of funds.
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Market value Nominal value Residual term 2000
(in million 0) 1999 2000 1999 2000 up to 1 year over 1 year

Forward exchange deals –3 10 181 378 372 6

Currency options 1 0 29 8 8 0

Interest rate swaps –3 –4 74 50 7 43

Interest rate options 0 0 2 3 3 0

–5 6 286 439 390 49



Miscellaneous Info rm a t i o n

G roup No te s

To tal re m u n e ration of Supervisory Board and Exe c u t i ve Board, loans gra n te d

The re m u n e ration of the members of the Supervisory Board for 2000 amounted to 0 1,057 thousand (previous year: 

0 822 thousand). To tal re m u n e ration of the members of the Exe c u t i ve Board for the financial year 2000 came to 

0 4,300 thousand (previous year: 0 3,709 thousand), while payments to fo rmer members of the Exe c u t i ve Board and

their dependants came to 0 1,140 thousand (previous year: 0 1, 0 91 thousand). To tal provisions for pension commit-

ments to fo rmer members of the Exe c u t i ve Board and their dependants to talled  0 12,592 thousand (previous year: 

0 11,383 th o u s a n d ) .

No loans we re made to members of the Supervisory Board or the Exe c u t i ve Board .

S i g n i ficant fi g u res for Beiers d o rf AG (pursuant to the provisions of the German Commercial Code)

I n te re sts held by Beiers d o rf AG and the Beiers d o rf Gro u p

The principal affi l i a ted companies are listed on page 75. A full list is filed with the Commercial Re g i ster of the Hamburg

D i strict Court .

O w n e rship of share capital of Beiers d o rf AG

AZ-BEI Bete i l i g u n g s ge s e l l s ch a ft mbH & Co. KG (a 100 % affi l i a ted comp a ny of Allianz AG), Munich, and TCH I B O

B e te i l i g u n g s ve rwaltung GmbH & Co. KG, Hamburg, each hold more than 25 % of the share capital of Beiers d o rf AG .
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(in million 0) 31.12.99 31.12.00

Sales 1,455 1,534

Operating result (EBIT) 113 110

Profit after tax 65 100

Shareholders’ equity 779 820

Balance sheet total 1,444 1,567



Miscellaneous Info rm a t i o n

G roup No te s

Recommended use of unappro p r i a ted pro fit of Beiers d o rf AG

The Exe c u t i ve Board recommends to the Annual General Meeting that the unappro p r i a ted pro fit of Beiers d o rf AG in th e

amount of 0 84,000,000,– be used to pay a dividend of 0 1.00 per share for the 84 million individual share s .

H a m b u rg, Fe b ru a ry 2001

The Exe c u t i ve Board
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(in 0) 2000

Beiersdorf AG prof it after tax 100,213,208.71

Transfer to retained earnings 16,213,208.71

Unappropriated profit of Beiersdorf AG 84,000,000.00



Un qu a l i fied Au d i to rs’ Re p o rt

” We have audited the Consolidated Financial Sta tements pre p a red by Beiers d o rf Aktienge s e l l s ch a ft, consisting of th e

balance sheet, the re l a ted sta tements of income, share h o l d e rs’ equity and cash f l ows and notes, for the financial ye a r

ending 31 December 2000. The pre p a ration and content of the Consolidated Financial Sta tements are the re s p o n s i b i l i t y

of the Comp a ny’s legal re p re s e n ta t i ves. Our responsibility is to express an opinion, based on our audit, on whether th ey

c o mp ly with Inte rnational Accounting Sta n d a rds (IAS).

We conducted our audit in accordance with both the German audit regulations, as established by the ”Institut der Wi rt-

s ch a ft s p r ü fer“ (IDW), and Inte rnational Sta n d a rds on Auditing (ISA). These sta n d a rds re qu i re that we plan and perfo rm

our audit to obtain reasonable assurance that the Consolidated Financial Sta tements are free of material missta te m e n t .

An audit includes examining, on a te st basis, evidence supporting the amounts and disclosures in the financial sta te-

ments. An audit also includes assessing the accounting principles used and significant est i m a tes made by th e

C o mp a ny’s legal re p re s e n ta t i ves, as well as evaluating ove rall financial sta tement pre s e n tation. We believe our audit

p rovides a reasonable basis for our opinion.

In our opinion, the Consolidated Financial Sta tements present a true and fair view of the Comp a ny’s net assets and

financial position and of the income and cash f l ow situation for the financial year in accordance with Inte rn a t i o n a l

Accounting Sta n d a rds (IAS).
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Un qu a l i fied Au d i to rs’ Re p o rt

Our audit, which also included the Group Management Re p o rt pre p a red by the Exe c u t i ve Board for the financial ye a r

f rom 1 January 2000 to 31 December 2000, did not give rise to any objections. We are satisfied that the Group Manage-

ment Re p o rt gives an accura te ove rall picture of the Group’s situation and suita b ly presents the risks associated with its

f u t u re development. We also confi rm that, after consideration of our previous sta tement, the Consolidated Fi n a n c i a l

Sta tements and the Group Management Re p o rt for the financial year from 1 January 2000 to 31 December 2000 satisfy

the re qu i rements for the Comp a ny’s exe mption from preparing Consolidated Financial Sta tements and a Group Manage-

ment Re p o rt in accordance with German commercial law. On the basis of the inte r p re tation of the 7th EC Dire c t i ve by

the European Commission Contact Committee on Accounting Dire c t i ves, we have ve r i fied the compliance of the Gro u p

Accounts with the said Dire c t i ve which is a precondition of exe mption from the pre p a ration of Consolidated  Fi n a n c i a l

Sta tements under German commercial law. “

H a m b u rg, 26 Fe b ru a ry 2001

BDO Deutsche Wa re n t re u h a n d

A k t i e n ge s e l l s ch a ft

Wi rt s ch a ft s p r ü f u n g s ge s e l l s ch a ft

sgd. Dycke r h o ff sgd. Dannenbaum

Wi rt s ch a ft s p r ü fe r Wi rt s ch a ft s p r ü fe r
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Principal Group Comp a n i e s
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Location Share of S a l e s1 ) Result2 ) Employees
capital 2000 2000 31.12.2000
(in %) (mill. 0) (mill. 0)

Germany

B e i e rs d o rf AG DE, Hamburg 1,402 133 4,588
Bode Chemie GmbH & Co. DE, Hamburg 75 58 5 261
Cosmed-Produktions GmbH DE, Berlin 100 45 5 132
Juvena Produits de Beauté GmbH DE, Baden-Baden 100 85 1 499
tesa-Werke Offenburg GmbH DE, Offenburg 100 41 4 511

Europe excluding Germany

Beiersdorf Gesellschaft m.b.H. AT, Vienna 100 121 7 229
SA Beiersdorf NV BE, Brussels 100 85 6 125
Bandfix AG CH, Bergdietikon 100 33 3 144
Beiersdorf AG3) CH, Münchenstein 50 42 9 65
Juvena (International) AG CH, Volketswil/Zurich 100 43 2 117
Beiersdorf A/S DK, Birkerød 100 41 1 101
BDF Nivea SA ES, Tres Cantos/Madrid 100 106 5 281
Beiersdorf, S.A. ES, Argentona/Barcelona 100 70 1 339
Beiersdorf s.a. FR, Savigny-le-Temple 99,8 300 13 727
Beiersdorf UK Ltd. GB, Milton Keynes 100 112 –8 262
Beiersdorf Hellas AE GR, Gerakas/Attikis 100 50 4 213
Beiersdorf KFT. HU, Budapest 100 30 3 87
Beiersdorf SpA IT, Milan 100 320 11 610
Beiersdorf N.V. NL, Almere 100 152 12 330
Beiersdorf-Lechia S.A. PL, Poznan 99,9 86 2 382
Beiersdorf Portuguesa, Lda. P T, Queluz de Baixo 100 58 5 109
Beiersdorf ooo RU, Moscow 100 40 5 37
Beiersdorf AB SE, Kungsbacka 100 86 7 235

Americas

Beiersdorf S.A. AR, Buenos Aires 100 35 –1 64
BDF Nivea Ltda. BR, São Pa u l o 10 0 7 7 – 8 119
B e i e rs d o rf SA CL, Santiago de Chile 10 0 3 6 1 14 0
B e i e rs d o rf S.A. CO, Cali 10 0 2 2 2 18 8
BDF México, S.A. de C.V. MX, Mexico City 10 0 9 4 1 3 4 3
B e i e rs d o rf, Inc. US, Wi l ton, CT 10 0 314 7 619
B e i e rs d o rf - J o b st Inc. US, Charlotte, NC 10 0 8 5 2 6 6 9
La Prairie, Inc. US, New Yo r k 10 0 4 4 1 71
tesa tape inc. US, Charlotte, NC 10 0 112 4 3 4 9

A f r i c a / A s i a / Au st ra l i a

B e i e rs d o rf Au st ralia Ltd. AU, No rth Ryde, NSW 10 0 5 8 – 1 2 2 0
N i ve a - Kao Co., Ltd. J P, To k yo 6 0 181 10 6 0
tesa tape Asia Pa c i fic Pte. Ltd. SG, Singa p o re 10 0 21 – 1 211
B e i e rs d o rf (Thailand) Co., Ltd. TH, Bangko k 9 0 4 2 4 19 5
1 ) These fi g u res also include comp a ny sales to other Group companies, and do not show the companies’ contributions to the Group Financial Sta te m e n t s
2 ) P ro fit after tax in accordance with the Group accounting and valuation policies (IAS) befo re consolidation
3 ) Joint ve n t u re, consolidated pro ra ta



Te n -Year Ove r v i ew – B e i e rs d o rf Gro u p
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(Figures in million 0, 
unless otherwise stated) 1991 1992 1993 1994 1995 1996 1997 19981) 1999 2000

Sales 2,295 2,328 2,435 2,634 2,733 2,954 3,215 3,347 3,638 4,116

Change from previous year in % 13.6 1.4 4.6 8.2 3.7 8.1 8.8 4.1 8.7 13.1

cosmed 1,070 1,145 1,280 1,424 1,488 1,573 1,751 1,980 2,242 2,590

medical 561 556 557 582 593 711 753 735 768 858

tesa 664 627 598 628 652 670 711 632 628 668

Germany 901 899 910 954 1,030 1,050 1,062 1,192 1,194 1,217

Europe excl. Germany 886 916 939 999 1,050 1,146 1,267 1,358 1,493 1,638

Americas 332 338 370 385 347 455 556 544 630 832

Africa/Asia/Australia 176 175 216 296 306 303 330 253 321 429

Material expenses 783 722 739 801 845 901 964 981 995 1,066

Personnel expenses 638 648 638 662 648 673 716 701 713 786

Depreciation 109 102 102 104 117 133 133 154 129 149

Operating result (EBIT)2) 182 188 206 212 240 235 248 291 339 389

EBIT before depreciation (EBITDA) 291 290 308 315 357 364 377 424 468 538

Profit before tax 162 173 186 207 235 226 132 265 323 382

Profit after tax 75 81 92 106 116 120 72 166 175 226

Return on sales (after tax) in % 3.3 3.5 3.8 4.0 4.2 4.0 2.2 5.0 4.8 5.5

Earnings per share3) 7) in 0 0.92 0.95 1.08 1.23 1.30 1.34 1.31 1.93 2.04 2.61

Total dividend 28 28 31 34 37 43 43 52 60 84

Dividend per share7) in 0 0.33 0.33 0.37 0.41 0.43 0.51 0.51 0.61 0.72 1.00

Fixed assets 632 694 706 743 780 756 751 861 864 950

I n tangible assets 7 53 51 50 118 105 91 79 56 118

Property, plant, equipment 617 631 640 643 634 628 617 751 782 808

Financial assets 8 11 15 50 28 23 43 31 26 24

Current assets4) 884 827 877 937 1,023 1,108 1,253 1,545 1,838 2,031

I n ve n to r i e s 365 341 347 351 388 401 394 484 515 595

Other receivables and other assets4) 412 417 434 416 456 497 510 618 701 804

Liquid assets 107 69 96 170 179 210 349 443 622 632
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B e i e rs d o rf at a Glance
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(Figures in million 0,

unless otherwise stated) 1991 1992 1993 1994 1995 1996 1997 19981) 1999 2000

Shareholders’ equity 551 597 667 736 774 853 877 1,127 1,289 1,458

C a p i tal sto ck 107 107 107 107 107 215 215 215 215 215

Reserves 413 458 509 571 605 579 604 843 991 1,135

Group profit 28 28 37 43 45 43 43 52 60 84

Minority interests 3 4 14 15 17 16 15 17 23 24

External capital 965 924 916 944 1,029 1,011 1,127 1,189 1,413 1,523

Provisions 431 433 469 491 553 578 666 691 772 828

Financial liabilities 269 235 171 138 130 91 80 66 61 83

Other liabilities 265 256 276 315 346 342 381 432 580 612

Balance sheet total 1,516 1,521 1,583 1,680 1,803 1,864 2,004 2,406 2,702 2,981

Equity ratio in % 36.3 39.3 42.1 43.8 42.9 45.7 43.8 46.8 47.7 48.9

Re t u rn on equity (after ta xe s ) in % 13.8 14.1 14.5 15.1 15.4 14.7 8.3 14.7 14.5 16.4

O ve rall re t u rn on capital 

b e fo re ta xe s in % 12.3 13.0 13.4 13.5 14.5 12.8 7.3 13.1 13.7 14.2

Capital investment 176 175 131 157 204 123 144 138 129 249

Research and development
expenses5) 70 66 75 83 90 94 97 74 79 88

in % of sales 3.1 2.9 3.1 3.1 3.3 3.2 3.0 2.2 2.2 2.1

Employees (31.12.) number 18,079 16,899 16,796 17,357 17,975 17,881 16,777 16,417 16,065 16,590

Beiersdorf share
Year-end price6) 7) in 0 20.12 16.87 21.73 25.95 25.69 38.91 39.88 58.80 66.66 111.50

Market capitalisation at 31.12.6) 1,690 1,417 1,825 2,180 2,158 3,268 3,350 4,939 5,599 9,366

1) Figures from accounts in accordance with International Accounting Standards; sales changed from

“based on customer’s domicile” to “based on company domicile”
2) Operating result (EBIT) from 1998 on in accordance with new definition
3) Beginning in 1998 based on result under International Accounting Standards
4) Including deferred taxes and prepaid expenses on the asset side
5) Beginning in 1998 research and development expenses in accordance with International Accounting Standards 
6) Until 1998 based on Frankfurt floor trading, from 1999 based on XETRA trading 
7) Figures recalculated in terms of number of shares in 2000

2 2 6

2 7 7

Te n -Year Ove r v i ew



Important dates

Annual Accounts Press Conference
Financial Analyst Meeting 24 April 2001

Interim Report January to March 2001 15 May 2001
Annual General Meeting 12 June 2001
Dividend Payment 13 June 2001
Interim Report January to June 2001 14 August 2001

Interim Report January to September 2001
Financial Analyst Meeting 13 November 2001
Key Company Data for the Financial Year 2001 Late February 2002

Annual Accounts Press Conference
Financial Analyst Meeting
Interim Report January to March 2002 Early May 2002
Annual General Meeting 4 June 2002

Imprint

Published by: Beiersdorf AG, Corporate Identity
Unnastrasse 48, 20245 Hamburg, Phone +49-40-4909-0, Fax +49-40-4909-3434

Additional information:
Press/PR: Phone +49-40-4909-2332. E-mail: info@hamburg.beiersdorf.com
Investor Relations: Phone +49-40-4909-5000 
E-mail: Investor.Relations@beiersdorf.com
Beiersdorf in the Internet: http://www.beiersdorf.com

This Annual Report is also available in German. 
The Financial Statements of Beiersdorf AG 2000 are available on request from:
Beiersdorf Corporate Communication, Unnastr. 48, 20245 Hamburg
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