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Die dargestellten Geschäftszahlen sind den veröffentlichten Unternehmensberichten entnommen. Die Umrechnung von US$ in EUR erfolgt automatisch für Bilanzwerte zu Endjahreskursen, für die G/V und
Kapitalflussdarstellungen zu Durchschnittskursen. 

% = Change to previous year * = % of turnover ** = % of fixed assets C. = Change

BASF CCFS Arcelor CCFS Mittal CCFS GE CCFS
2006 2006 2006 2006

19833 19257 19252 19304
% Mill. EUR % Mill. EUR % Mill. EUR % Mill. EUR

01 Revenues 27.2 52,609.7 24.5 40,611.0 74.7 38,792.0 12.1 130,926.0
02 Cost of goods sold 100.0 0.0 ! 0.0 ! 0.0 ! 0.0
03 Gross profit 301.8 52,609.7 24.5 40,611.0 74.7 38,792.0 12.1 130,926.0

04 Costs total * -81.3 -42,794.5 -85.4 -34,697.0 -81.5 -31,611.5 -63.8 -83,532.0
05 Result on retirements of fixed assets ! 0.0 ! 0.0 ! 0.0 ! 0.0
06 Result on retirements of financial assets ! 0.0 ! 0.0 ! 0.0 ! 0.0
07 Depreciation PPE ** -12.2 -2,993.6 -7.4 -1,460.0 0.0 0.0 -7.1 -8,674.9
08 Impairement of goodwill ** 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
09 Other income/expenses 102.1 77.0 ! 0.0 ! 0.0 ! 0.0
10 of which from C.Provisions 143.1 246.5 642.3 808.0 ! 0.0 ! 0.0
11 Operating result 11.0 6,898.6 0.8 4,454.0 80.9 7,180.5 16.8 38,719.1

12 Non-operating result -397.8 -371.9 -628.6 -333.0 -1.5 -282.9 -29.6 -15,454.0
13 Interest income -156.3 -371.9 -174.0 -696.0 -88.1 -524.1 -29.6 -15,454.0
14 Result from affiliated companies -100.0 0.0 14.5 363.0 ! 241.2 ! 0.0
15 Interest for pensions 100.0 0.0 ! 0.0 ! 0.0 ! 0.0

16 Income before income taxes 3.0 6,526.7 -8.0 4,121.0 86.9 6,897.6 9.7 23,265.1
17 Income taxes 3.5 -3,060.6 -164.0 -462.0 -27.8 -888.6 0.5 -3,168.4
18 Tax rate 46.9 11.2 12.9 13.6
19 Income after taxes (continuing) 9.4 3,466.1 -15.0 3,659.0 100.6 6,009.0 11.5 20,096.7
20 Income from discontinued operations ! 0.0 ! 0.0 ! 0.0 ! 0.0

21 Income after taxes 9.4 3,466.1 -15.0 3,659.0 100.6 6,009.0 11.5 20,096.7
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Die dargestellten Geschäftszahlen sind den veröffentlichten Unternehmensberichten entnommen. Die Umrechnung von US$ in EUR erfolgt automatisch für Bilanzwerte zu Endjahreskursen, für die G/V und
Kapitalflussdarstellungen zu Durchschnittskursen. 

% = Change to previous year Equity incl. minorities

BASF CCFS Arcelor CCFS Mittal CCFS GE CCFS
2006 2006 2006 2006

19833 19257 19252 19304
% Mill. EUR % Mill. EUR % Mill. EUR % Mill. EUR

01 Goodwill 139.9 8,921.6 1,816.1 1,073.0 ! 0.0 ! 0.0
02 Intangible assets ! 0.0 ! 0.0 ! 8,172.6 -5.0 65,515.3
03 Property, plant and equipment (PPE) 6.5 14,901.5 21.8 16,770.0 ! 41,459.0 -0.4 56,823.5
04 Financial Assets 166.3 650.5 26.7 1,793.0 ! 2,646.9 ! 0.0
05 Other assets noncurrent ! 0.0 ! 0.0 ! 0.0 ! 0.0
06 Noncurrent Assets 36.3 24,473.6 28.9 19,636.0 ! 52,278.6 -2.9 122,338.8
07 Inventories ! 0.0 ! 0.0 ! 0.0 ! 0.0
08 Trade accounts receivable ! 0.0 ! 0.0 ! 0.0 ! 0.0
09 Other assets current 20.0 20,183.2 25.0 22,858.0 0.1 28,633.8 -9.2 395,356.2
10 Liquid assets -30.1 634.2 0.0 2,345.0 ! 4,563.1 45.0 10,805.1
11 Current Assets 17.5 20,817.4 22.2 25,203.0 16.1 33,196.9 -8.3 406,161.4
12 Assest held for sale and D.O. ! 0.0 ! 0.0 ! 0.0 ! 0.0
13 Assets 27.0 45,291.0 25.0 44,839.0 198.8 85,475.5 -7.1 528,500.2

14 Capital stock -3.8 1,279.2 4.7 3,349.0 ! 0.0 ! 0.0
15 Reserves 7.1 13,794.0 51.9 15,078.0 1,129.2 30,832.4 -12.5 65,036.2
16 Income after taxes 9.4 3,466.1 -15.0 3,659.0 100.6 6,009.0 11.5 20,096.7
17 Stockholders equity 6.7 18,539.3 26.7 22,086.0 ! 36,841.3 -7.8 85,132.9

18 Provisions for pension plans ! 0.0 ! 0.0 ! 0.0 ! 0.0
19 Other provisions noncurrent ! 0.0 ! 0.0 ! 0.0 ! 0.0
20 Financial liabilities noncurrent 62.5 5,786.0 27.9 5,553.0 ! 16,406.7 10.3 197,686.8
21 Other liabilities noncurrent ! 0.0 ! 15,443.0 ! 0.0 ! 0.0
22 Noncurrent liabilities 62.5 5,786.0 383.7 20,996.0 ! 16,406.7 10.3 197,686.8
23 Other provisions current ! 0.0 ! 0.0 ! 0.0 ! 0.0
24 Financial liabilities current 1,061.8 3,694.6 -66.4 1,757.0 ! 3,730.8 -2.9 129,732.3
25 Trade accounts payable ! 0.0 ! 0.0 ! 0.0 ! 0.0
26 Other liabilities current 19.8 17,271.1 -100.0 0.0 -0.4 28,496.6 -29.1 115,948.2
27 Current liabilities 42.3 20,965.7 -87.5 1,757.0 12.7 32,227.5 -17.3 245,680.5
28 Liabilities related to D.O. ! 0.0 ! 0.0 ! 0.0 ! 0.0
29 Total stockholders equity and
liabilities

27.0 45,291.0 25.0 44,839.0 198.8 85,475.5 -7.1 528,500.2
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Die dargestellten Geschäftszahlen sind den veröffentlichten Unternehmensberichten entnommen. Die Umrechnung von US$ in EUR erfolgt automatisch für Bilanzwerte zu Endjahreskursen, für die G/V und
Kapitalflussdarstellungen zu Durchschnittskursen. 

BASF CCFS Arcelor CCFS Mittal CCFS GE CCFS
2006 2006 2006 2006

19833 19257 19252 19304
% Mill. EUR % Mill. EUR % Mill. EUR % Mill. EUR

01 Operating result 11.0 6,898.6 0.8 4,454.0 80.9 7,180.5 16.8 38,719.1
02 Income taxes paid 3.5 -3,060.6 -164.0 -462.0 -27.8 -888.6 0.5 -3,168.4
03 Depreciation 35.0 2,993.6 12.8 1,460.0 ! 0.0 10.6 8,674.9
04 C.Provisions for pensions 100.0 0.0 ! 0.0 ! 0.0 ! 0.0
05 Result on retirements of noncurrent
assets

! 0.0 ! 0.0 ! 0.0 ! 0.0

06 Gross cash flow 31.4 6,831.6 -1.5 5,452.0 92.2 6,291.8 17.0 44,225.6

07 C.Inventories ! 0.0 ! 0.0 ! 0.0 ! 0.0
08 C.Trade accounts receivable ! 0.0 ! 0.0 ! 0.0 ! 0.0
09 C.Trade accounts payable ! 0.0 ! 0.0 ! 0.0 ! 0.0
10 C.Other working capital 96.1 -762.7 112.9 1,193.0 ! -137.2 58.3 -7,605.1
11 Change Working Capital 96.1 -762.7 112.9 1,193.0 ! -137.2 58.3 -7,605.1
12 Net cash flow (continuing) 142.2 6,068.9 278.1 6,645.0 88.0 6,154.7 87.2 36,620.6

13 Cash used in operating activities D.O. ! 0.0 ! 0.0 ! 0.0 ! 0.0
14 Net cash flow (total) 142.2 6,068.9 278.1 6,645.0 88.0 6,154.7 87.2 36,620.6

15 Cash outflows for additions to PPE -12.6 -6,118.1 68.3 -4,388.0 ! -52,467.8 43.9 -18,272.2
16 Cash inflows from sales of PPE -237.4 -2,993.6 15.6 -1,092.0 ! 2,836.2 189.9 13,240.2
17 Addition to financial assets -147.5 -406.2 73.3 -378.0 ! -2,646.9 ! 0.0
18 Acquisitions/Disinvestments ! 0.0 ! 0.0 ! 0.0 ! 0.0
19 Income from interest and dividends -100.0 0.0 14.5 363.0 ! 241.2 ! 0.0
20 Net cash from marketable securities ! 0.0 ! 0.0 ! 0.0 ! 0.0
21 Net cash from investing activities -379.4 -9,517.9 66.1 -5,495.0 ! -52,037.4 89.4 -5,031.9
22 of which Cash used in investing activities
D.O.

! 0.0 ! 0.0 ! 0.0 ! 0.0

23 Capital contributions -114.2 -1,889.9 -86.3 1,431.0 986.0 26,541.3 -310.5 -27,323.9
24 Dividends -158.1 -164.4 -85.2 374.0 ! 4,291.1 ! 0.0
25 Retirements of debt 44.4 5,601.6 -123.6 -2,259.0 ! 20,137.5 -67.6 14,540.6
26 Interest paid -65.4 -371.9 -174.0 -696.0 -88.1 -524.1 -29.6 -15,454.0
27 Net cash from financing activities -81.6 3,175.4 -105.2 -1,150.0 1,640.6 50,445.8 -207.4 -28,237.3
28 of which Cash used in financing activities
D.O.

! 0.0 ! 0.0 ! 0.0 ! 0.0

29 C.Cash and cash equivalents -130.1 -273.6 -100.0 0.0 ! 4,563.1 328.3 3,351.4
30 Change due to consolidation/exchange
rates

! 0.0 ! 0.0 ! 0.0 ! 0.0
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Die dargestellten Geschäftszahlen sind den veröffentlichten Unternehmensberichten entnommen. Die Umrechnung von US$ in EUR erfolgt automatisch für Bilanzwerte zu Endjahreskursen, für die G/V und
Kapitalflussdarstellungen zu Durchschnittskursen. 

31 Cash and cash equivalents -30.1 634.2 0.0 2,345.0 ! 4,563.1 45.0 10,805.1
32 Commercial paper ! 0.0 ! 0.0 ! 0.0 ! 0.0
33 Liquid assets end of year -30.1 634.2 0.0 2,345.0 ! 4,563.1 45.0 10,805.1

http://www.asrap.com


BASF - Arcelor - Mittal - GE Benchmarking 2006 IFRS FCF 4/7

C
al

cu
la

te
d 

w
ith

 A
S

R
A

P

Die dargestellten Geschäftszahlen sind den veröffentlichten Unternehmensberichten entnommen. Die Umrechnung von US$ in EUR erfolgt automatisch für Bilanzwerte zu Endjahreskursen, für die G/V und
Kapitalflussdarstellungen zu Durchschnittskursen. 

% = Change to previous year C. = Change

BASF CCFS Arcelor CCFS Mittal CCFS GE CCFS
2006 2006 2006 2006

19833 19257 19252 19304
% Mill. EUR % Mill. EUR % Mill. EUR % Mill. EUR

01 Operating result 11.0 6,898.6 0.8 4,454.0 80.9 7,180.5 16.8 38,719.1

02 Transition to GCF 93.4 -67.0 -10.8 998.0 -27.8 -888.6 18.3 5,506.6
03 Gross cash flow 31.4 6,831.6 -1.5 5,452.0 92.2 6,291.8 17.0 44,225.6

04 C.Working Capital/Other provisions 96.1 -762.7 112.9 1,193.0 ! -137.2 58.3 -7,605.1
05 Net cash flow (total) 142.2 6,068.9 278.1 6,645.0 88.0 6,154.7 87.2 36,620.6

06 Cash outflows for additions to PPE -12.6 -6,118.1 68.3 -4,388.0 ! -52,467.8 43.9 -18,272.2
07 Free operating cash flow 99.8 -49.2 112.9 2,257.0 -1,514.4 -46,313.2 240.8 18,348.4

08 Balance of interest and other -299.0 -371.9 -628.6 -333.0 -1.5 -282.9 -29.6 -15,454.0
09 Capital addition -114.2 -1,889.9 -86.3 1,431.0 986.0 26,541.3 -310.5 -27,323.9
10 Free cash flow 63.3 -2,311.0 147.7 3,355.0 ! -20,054.8 22.7 -24,429.4

11 Acquisitions (incl. Financial Assets) -147.5 -406.2 73.3 -378.0 ! -2,646.9 ! 0.0
12 Disinvestments -237.4 -2,993.6 15.6 -1,092.0 ! 2,836.2 189.9 13,240.2
13 Dividends -158.1 -164.4 -85.2 374.0 ! 4,291.1 ! 0.0
14 Free cash flow after acquisitions -97.7 -5,875.2 131.3 2,259.0 ! -15,574.4 75.9 -11,189.2

15 Change in cash to net debt 97.7 5,875.2 -131.3 -2,259.0 ! 15,574.4 -75.9 11,189.2
16 Exchange rates/Other ! 0.0 ! 0.0 ! 0.0 ! 0.0
17 Change in net debt 97.7 5,875.2 -131.3 -2,259.0 ! 15,574.4 -75.9 11,189.2
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Die dargestellten Geschäftszahlen sind den veröffentlichten Unternehmensberichten entnommen. Die Umrechnung von US$ in EUR erfolgt automatisch für Bilanzwerte zu Endjahreskursen, für die G/V und
Kapitalflussdarstellungen zu Durchschnittskursen. 

BASF CCFS Arcelor CCFS Mittal CCFS GE CCFS
2006 2006 2006 2006

19833 19257 19252 19304
01 Inventory turnover ! ! ! !
02 Receivables turnover ! ! ! !
03 Days sales outstanding 0.0 0.0 0.0 0.0
04 Days outstanding liabilities 0.0 0.0 0.0 0.0

05 Return on stockholders equity 19.3 18.5 32.6 22.6
06 Asset intensity 52.6 39.8 58.1 23.1
07 Non-current assets ratio 32.9 37.4 48.5 10.8
08 Return on total assets 17.0 11.9 13.0 7.1
09 Equity ratio 40.9 49.3 43.1 16.1
10 Gearing 1.4 1.0 1.3 5.2

11 Net debt 8,846.4 4,965.0 15,574.4 316,613.9
12 EBITDA 9,892.2 5,914.0 7,180.5 47,394.0

13 Growth rate total assets 27.0 25.0 198.8 -7.1
14 EBITDA margin 18.8 14.6 18.5 36.2
15 Working Capital ratio 0.0 0.0 0.0 0.0
16 Net debt/EBITDA 0.9 0.8 2.2 6.7
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Die dargestellten Geschäftszahlen sind den veröffentlichten Unternehmensberichten entnommen. Die Umrechnung von US$ in EUR erfolgt automatisch für Bilanzwerte zu Endjahreskursen, für die G/V und
Kapitalflussdarstellungen zu Durchschnittskursen. 

BASF CCFS Arcelor CCFS Mittal CCFS GE CCFS
2006 2006 2006 2006

19833 19257 19252 19304
% Mill. EUR % Mill. EUR % Mill. EUR % Mill. EUR

Land 900.0 0.0 0.0 0.0

Strategic useful life 15.0 0.0 0.0 0.0
WACC 7.5 0.0 0.0 0.0
Net Gross ratio 0.0 0.0 0.0 0.0
Reduction rate 0.3 ! ! !

GCF 6,831.6 5,452.0 6,291.8 44,225.6
Average Capital Invested 0.0 0.0 0.0 0.0

CFRoI ! ! ! !
CFRoI Hurdle ! ! ! !
delta CFRoI ! ! ! !

GCF Hurdle 0.0 0.0 0.0 0.0
CVA 6,831.6 5,452.0 6,291.8 44,225.6
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Die dargestellten Geschäftszahlen sind den veröffentlichten Unternehmensberichten entnommen. Die Umrechnung von US$ in EUR erfolgt automatisch für Bilanzwerte zu Endjahreskursen, für die G/V und
Kapitalflussdarstellungen zu Durchschnittskursen. 

BASF CCFS Arcelor CCFS Mittal CCFS GE CCFS
2006 2006 2006 2006

19833 19257 19252 19304
% Mill. EUR % Mill. EUR % Mill. EUR % Mill. EUR

01 Provisions for pensions 0.0 0.0 0.0 0.0
02 Inventories 0.0 0.0 0.0 0.0
03 Trade accounts receivable 0.0 0.0 0.0 0.0
04 Trade accounts payable 0.0 0.0 0.0 0.0
05 Other working capital 0.0 0.0 0.0 0.0
06 Cash used in operating activities D.O. 0.0 0.0 0.0 0.0
07 Cash outflows for additions to PPE 0.0 0.0 0.0 0.0
08 Cash inflows from sales of PPE 0.0 0.0 0.0 0.0
09 Addition to financial assets 0.0 0.0 0.0 0.0
10 Net cash from marketable securities 0.0 0.0 0.0 0.0
11 Retirements of debt 0.0 0.0 0.0 0.0
12 Other rearrangements 0.0 0.0 0.0 0.0

13 Acquisitions/Disinvestments 0.0 0.0 0.0 0.0
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