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988 muSm asszsass:gss (Common size financial analysis)

mﬁmﬁ:ﬂ?étﬁgﬁ%mm::Lﬁjﬁijmmmwmg—;tﬁﬁLm§§§wﬂfﬁmﬁ§;msﬁqh
immm:mﬁsgfﬁmgmmﬂ qams‘?mmmwmmﬁmgmm BANUAMIUARITS
ANNBH TS U (A 900% ‘Etimmﬁﬁfsmjﬁglmmwmmh:m:msmm[ﬁmjﬁéh
BAAAMINAT AanUMITMamgjmILs A IuHTM SN gANNS Y
W 900% IWAANEHIGIE) RS Ut {(FIG)USN{FNjruRY iU GImsimu
MinN WA GIMAMGFNHPIWAIF N A MY anG{MAuIG Iy
AN AR AN GIMAN UGBS BB 900% 1 THAN[ISTHUHR
wnnd GugapuEnIaimnipuuisnaiywg nsmiBUuNYpuums
9gmtﬁﬁmSgssﬂqhmﬁﬁﬁmsmﬁiﬁgmﬁhgs“10‘]

9.4.&.m. msSMmaEugms

milmassmadthavaAindidummSwsdgaspimsadmeasunin g

3 O

ganwanmimaiiatiimind wmilmaHsMaISAUMMASA¢shinamag

¢
ursiaiim wmmﬁntﬁiwi‘gﬂ Ratio U{NMA§ A ¢ shanNAIgninhvin ANy

HsmagaadtanuItINUg (Liquidity Ratio) Athminssegteusamni
SHODUAREY NI pumisInmmagAganian Saagiminsimasinmuo
MG sHg AT UM G IR AANANERM RS AN TN U BT AS(NY
tﬁsﬁ Current ratio, Acid-Test ratio, Accounts receivable turnover 811 inventory turnover ‘1

% Liquidity Ratios
H§MAGI§(Current Ratio) ArsiutminwaiismisiunanGmauuny
gisShspamngaatanuiwinugl wwnpis: Amigmagluijuinaggng

puAgiwenug Shdnnnitsing

Current Assets

Current Ratio =
Current Liabilities

°*Paul D. Kummel, Jerry J. Weygandt, Donald E. Kieso Principle of Accounting(8" Editing)
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Acid-Test Ratio Flifﬂ'“lmﬁjﬁjifl PRIy ﬂjhﬁﬂULmni[ﬁ mﬂJ'ZiUflen’titﬂS"l
[uHL]nﬂﬂSWﬁJH‘IH“ILHIS Lﬂf[ﬁiﬁl[ﬁniﬁﬂj fLﬂGLmn“"lifS[tiﬂnitﬁ.mﬂjc%Shnﬂﬂé
BTN [’Lﬂtﬁ[UnSiﬁlUFLlﬂ ﬂjitﬁommg"l

Cash + Short term Investments + Accounts Receivable(Net)

Acid Test Ratio = ————
cid Test Ratio Current Liabilities

HE AR AN Ij(Accounts Receivable Turnover) HifigjiminaisgiGgsin um
By IHUAvEISMGUyuiMARRASRMMEWw I IRgIiimisnnHsmas shw

WAMINUAGMA G UIUIGAIMWGESSHANIE W]

Net Credit Sales
Average Net Accounts Receivable

Accounts Receivable Turnover =

Hsmﬁﬁﬁmmnﬁiﬁjgﬁ(lnventory Turnover) nmﬁmmmh GSSUAMUTGjY tiiru
ayAsAmsisiguAgmma lgjanns wsmaguiuputuh fwasnmuwig
IuiGAENWEgs Uity

Cost of Goods Sold
Average Inventory

Inventory Turnover =

+ HYMANMAAIMAGING (Profitability Ratios)
ﬁslmﬁfimﬂ 5 FU(Profit Margln)nt’ﬂﬁﬁjlii']LanEnﬂmqu msgmmSﬁnn
N
Profit Marein = Net Income
rotit Margin = Net Sales

NG AN UN{E Njeurit(Asset Turover) AN astinity)ulh o disHI{ma{gn]

al

fUAYIvIgSIwwm sy imudginminimasinnmidiininSingivags

Net Sales
Average Total Assets

Asset Turnover =

o o a
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HEMAGANRUA{§A)jAunit(Return on Assets) Al gjianusinnmituggrumsi

[§njeuny-

Net Income

Return on Assets =
Average Total Assets

Return on common stockholders’ Equity Atdgjnestinimasinnmismiisiuna

IURIE RIMATIS

Net Income
Average Common Stockholders’Equity

Return on Common Stockholders’ Equity =

SInnmatywmMaYis Eamings per Share (EPS) AIfig]iA{MAGIANMARY W]

-0

8J7

Net Income — Preferred Dividends

Earnings per Share = - -
&SP Weighted average common shares outstanding

< HSMARRMITSMWRTAIUAS{HBU]S (Solvency Ratio)
HSMATANN (Debt to Total Asset) AuNMUANUTHUFEE SEMATFIAG{80]

rungliugsmsontiimniminting

I

Total Liabilities
Total Assets

Debt to Total Asset =

1

puid )
G::D.

Price-earnings (P-E) Ratio fthminaiegdiaty fpiiujinimadinnm

-4

ytyigis1°”

Market price per share
Earnings per share

Price-earnings (P-E) Ratio =

°Yeygandt, Kimmel, Kieso, Accounting Principles(12™" Edition),§ (1§ M 9-5 ¢
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Spuslo:
EneMmugind SoImeEsMIRNBIMSHS LVMH
©.9. anRmagiad

[nuyls LVMH SE ‘fﬁm@fms:ﬁﬁgn}mﬁmmmﬁswgmg9§mﬁmfnﬁmq
mitiumsmitntwagmuisicin . pudisisipinsuidaginsigl 198710
{puERan uiving 604

9.9.9. 55555585 LVMH

L‘ﬁl&itﬁl SLVMH 5 Ut SIRLN SIN T Moét Hennessy Louis Vuitton Lﬁ:HtﬁS[SﬁLﬁ;i
msuiargjirsigl 96an HMBMIEUMUEINAAEYTS Louis Vuitton S#{Aby]s
Moet Hennessy1 (RHU]S Louis Vuitton Am{nsdistbatuinfasinn] (pimsuia
1§ ANgI9AEE 151 Rue Neuve des Capucines ISTF{fintiay (1§ ATIAD HNWIANA
Louis Vuitton ISIgia g cmamssmiaiSunnuang iwiwmatiumsinnsiaing

abriges AASNEEATA (o

MALLES ET SACS DE LOUS WUITTON o tihy supsmathywSagivipnms fHuhmiuroniin

AM#{$RG Trianon nAN{UIG: I IFIHWHARGARNSH

S MSIGMuAISNMITGIMY IANA Louis Vuitton] 1818

SAC O CapnL

I'\"IS LONDEES

IGGH L‘ﬁlmﬁls[S:ms:ﬁﬁmhﬂghiﬁﬁhgsmqhéma
sqhﬁ 1181ig Gl feRy: g1968Y 1A Louis Vuitton TS
ﬁ“ﬂt‘i[tﬁmﬁgsmﬁjiﬁﬁﬁmﬁms[thm@ﬁi_‘ﬁﬁ{ﬁm{jﬁ}mﬁ
g1 ysSHUUAMIANGIUASIANG Louis Vuitton 1813

1892 INAGeorges [HFUMNHS{UAIIUATIANA Louis Vuitton
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Hennessy Athsstn{meuminiiuggrumsmimatwunigiy idumuwthgnsiye

M B0n O IR R agme Sadanu Iy sdynm st Moet et Cie (jif

al

MSUIRAIGTRIENWMANGAIE G A{FNINDS Epernay ISTF 90EM T IUTW NS RIUIRY

n

Z(‘.B

AGENSANIUATIAIFINTAIADIE MU ATIAIE Louis XV ISTE) 96mm (Aud]sis:
imsMAINL:§ 51 Moet et Chandon I {UIAS (PN TH T UAIA MBI AIUATYAIA
HISIFUN DN Brut Imperial 8& Dom Perignon {f{MSM AL ME{N:1)] Benedictine
“Eﬁmmt"’]aﬁﬁﬂnﬁmqmﬁmmagmm@: Bnaispuimm” 1 IsIgIosn9fyyis
:szmsgﬁﬁ@m@mgwmmﬁs Hennessy Cognac :mwmsgnn@:m Moét Hennessy
9 [Lﬁﬁﬁjﬁmijﬁﬁ@m@mh[ﬁlﬁtﬁs Louis Vuitton 811 Moét Hennessy fiifutumimiith
LVMH [AstisIs cmsmuim LﬁﬁﬁjSﬁﬂ?ﬁﬁ AN g rudytsrstinsiannaisn
HISHASHS MBS Fgruann fEIINTUGU[§IS (ABU]S LVMH [AUARINWIANA

Bernard Arnault<1°®

U 8"
ik [y
Bernard Arnault SIWAUAUR
Antonio Belloni HARU{AD
Delphine Arnault I3 PO & 03 RLouis Vuitton
Nicolas Bazire misAIgj8nmiém
Chantal Gaemperle HSMSHRJ]
Jean-Jacques Guiony tﬁmmﬁfjn;

Chris de Lapuente

Sephora §i1 Beauty

Philippe Schaus 28
Sidney Toledano gauig)atma
Jean-Baptiste Viosin g ﬁﬂL J

*“http://www.fundinguniverse.com/company-histories/lvmh-moét-hennessy-louis-vuitton-sa-history (G fu ¢ ajjS115 &

bo9g)

°% https://www.lvmh.com (Gru¢ ajjS1iG§ b f2dm

bo9g)
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Mi§ MUWARILALVMH
LVMH msiharimudigpmwmsinincids Shmsnpunsnifinmiiing
W S5 SIUUTSIAN ¢ Ui 1990 7 FvdismSSamWw{mAthi 3 mSnns
HANIARAERE 1996 &1 1997 I MAR stN A" thiites s AtEamS &M Sephora
(Beauty store) gl 1997 qaﬁ‘:g 267 AN SHANIT
B UEnMATENIUAETSUMIGMEiag 1999 1 gAmmsiSiung
m‘_’iLﬁlﬁﬁjsm'ﬁ@ﬁéa fU{HEUGSS 4 (Hard Candy, BeneFit Cosmetics, Bliss Spa §i1 Make
Up For Ever) iAwmsumiiaigasgimSnia|asmuinuunignm  fdujums (Tag
Heuer, Zenith, Ebel §11 Chaumet) ‘1 Lﬁmﬁlssszﬁémmﬁ Thomas Pink (Lﬁ:ﬁtﬁsﬁnﬁﬁmi

Wia) Sumitvauisigiboonis:Avdisis:ms § muSiumwajyw# Christain Dior1°°
0.9, seSSHBIBEELVMH

LVMH Moet Hennessy Louis Vuitton S.E fifutnS{ufiv§mith{AisdiSntrany
{AneE LﬁﬁtﬁlS[S:ﬁmfmmimHitﬁ: Wines and Spirits; Fashion and Leather Goods;
Perfumes and Cosmetics; Watches and Jewelry; Selective Retailing; and Other Activities

business groups-]

.9.0.9. §&53( Wine and Spirits )

{ABUIS LVMH B8 {fu1 GSsbauAgsms iNws Sim:sIappuninuegums
minm8wuiainmAHfisisinsgsth CLOS DES LAMBRAYS(iirutnsaiinfig)
Imve) AMUIAFHNIE UTISHIWMUItNIG, CHATEAU D'YQUEM, RUINART,
MOET &CHANDON, HENNESSY , S8ujuaspuiywissiduipsvisifuulang:
[UHANEFGRI{M WIS 18 Gth CHANDON INDIA, CLOS19, VOLCAN DE MITIERRA

.9l $5 S SBeEsastassss (Fashion and Leather)

{ABUISLVMH amipsdisiirumsgasiingadmsa Shnlanuigin Tk
(RIASGRUANIIRgIg DR DANIANA Shegrumsmimi{gGsinfdusI{puyis

LVMH 518688985 (s aitilindethm)goms Sim i ium G 9ivsi{as Ui SLVMHN 8§ G

*°http://ashleymg330.wikidot.com/history-of-vmh (G ry ¢ ey ig GG feds

haii)
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tNCHRISTIAN DIOR(i11947), GIVENCHY/(§11952), MARC JACOBS(511984), 81181 8UM11
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19)5 gotist §{pnadn m ingis Bivnmwy SnAnunwnigping
mﬁS“ltnnjUquSI[ HI8HGMEIA CHRISTIAN DIOR, FENDI Sithiiteuey LOUIS
VUITTON (T ru S it magiLy)

.9.10.m. 5555 K s585 a5 Perfumes and Cosmetics
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annma  Suuifwinituumahinmassawid g §ass 8h
(A]AUNNIUAILYMH §grumsmitn ity Sum{giBsianmanitns Simns
¢nnt SaiAjnmninsobdion Wiwdimidusgumsmiaiyg Sammiwe
m’m@jumtﬁﬁﬁmmmmmmﬁgjlqjg:somsbjtam; GIM:GANUMS  PARFUMS
CHRISTIAN DIOR(Fii rutn 8141 §1511947), Givenchy §11Guerlainl 107t a0 WA |1 Ui
TS BENEFIT COSMETICS, MAKE UP FOR EVER §i1 FENTY BEAUTY BY RIHANNA
1 Grm:giA FENTY BEAUTYImis :Gifuiamsigmsisigi2oizis:fhwhdgigun
ISsggrumsmim{gIB sithwanitagias:hein  fduuifaigiuihwmasang

My AANIANARHASIHIRIHANNA 7
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fwmgim  SaiAaHunIsIan BT SLYMH AAnhmsiumenniginis
G E NN i wisswis sdrnnimithbign nHWﬁManJmLﬁﬁU[mmﬁﬂﬂmHSﬁ}
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1884), FRED(1311936) ]

.90 &. Selective retailing
{AUH G AN S HATTS Selective retailing‘fﬁmﬁzmsﬁﬁhmmﬁSLVMH RIS
imuganaaamitsaiius gommimsyimidmeSmisimushirannsialtums
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Al G :SEPHORAAThuMN ¢ § midruruAGant Shrfp|heumin1°°
0.9.m. ;S mmeBesganias(Strategy Analysis)
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:mﬁhémgiﬁﬁﬁLﬁnhﬁm;m mﬁaﬁjsmsm:LﬁﬁﬁLﬁfﬁhmzﬁh Nt e ita
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Richemont  IhassSIFigim fut{a|nnmuinigigoammsiuma
I AYG§ S GENChloe I MITUAR{UINNIEN W TN RS 5§ UTUARSLVMH 12"
FISTMEMS SWOT
% OIS (Strengths)
o wsuirminrun] S S{uifwinmasuAIuIWw (Louis Vuitton 18N A
FIGHEC, Diorfiutnsmnigioscy..)”

o wmsuAdNsthmnngjhiG st wn BaL Ui asLVMH B8 mi

an s m STt S (Lady gaga, Taylar Swift, Victoria Beckhams...)*"
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IGY MAIGYRINWYS AT ItI{SS G Elizabeth Taylor, {12811
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FIHNBRENS (Threats)

o wmemianuhifnnginisianjywdgsgsts (Gucci, Boucheron...tnii
suaauinunagens)s

o wsfinnsis{avdistiapninamufisiinnami{fisygsm(Farfetch
gose further il n'ijﬁHijjs i gty A M AOnline fid ufni ngj)"®

o l:mj’ﬁtinjfﬁh@ﬂtﬁfﬁIl:‘ljnz'i[mtijﬁ:mnﬁﬁnﬁﬁﬁinjﬁiﬁﬁﬁmﬁiﬁ:%([Sﬁ@@
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o bo. senesesRiBiip s HIsas B EieLVMH

SN MUIS S NINWMIANNIMIRIUA{AEES LVMH STn S i giigmuiss
HISHGMH IMWMIS N fs(Income Statement) 1T W MIANE NIjMi(Balance Sheet) &1
I WA AN AT )1 AN G{M 7 (Statement of Cash Flow) ]

.12.9. sERe5PRIRNREBSRS (Income Statement )

Income Statement

LVMH
Year Ending December 31
(EUR millions) 2018 2017 2016
Revenue 46,826 42,636 37,600
Cost of sales (15,625) (14,783) (13,039)
Gross margin 31,201 27,853 24,561
Marketing and selling expense (17,755) (16,395) (14,607)
General ang administative expenses (3,466) (3,162) (2,931)
Income/(loss) from joint venture and associates 23 (3) 3
Profit from recurring operation 10,003 8,293 7,026
Other operating income and expenses (126) (180) (122)
Operating profit 9,877 8,113 6,904
Cost of net financial debt (117) (137) (133)
Other financial income and expenses (271) 78 (185)
Net Financial income/(expense) (388) (59) (318)
Income taxes (2,499) (2,214) (2,133)
Net Profit before minority interests 6,990 5,840 4,453
Minority interests (636) (475) (387)
Net profit, Group Share 6,354 5,365 4,066

{BAN: https://r.lvmh-static.com/uploads/2019/01/2018-financial-documents.pdf (G Uy § fyj1iG F b fegrum b09e

*®therichest.com, (GrUgajjS1ig§l 28y bo9e)
"’newidiea.com.au, (GRI§eyjiG &l f28ys bo9e)
““bbe.com, (GRUEARIGFY (285 b09e)
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... NSEHRGI56(Balance Sheet)

Balance Sheet

LVMH
Year Ending December 31
(EUR millions)
2018 2017 2016
Assets
Brands and other intangible assets 17,254 16,957 13,335
Goodwill 13,727 13,837 10,401
Property, plant and equipent 15,112 13,862 12,139
Invesments in joint ventures and associates 638 639 770
Non-current available for sale financial assets 1,100 789 744
Other non-current assets 986 869 777
Deferred tax 1,932 1,741 2,053
Non-current assets 50,749 48,694 40,219
Inventories and work in progress 12,485 10,888 10,546
Trade acoounts receivable 3,222 2,736 2,685
Income taxes 366 780 280
Other current assets 2,868 2,919 2,342
Cash and cash equivglents 4,610 3,738 3,544
Current assests 23,551 21,061 19,397
Total assets 74,300 69,755 59,616
Liabilities and Equity
Share Capital 152 152 152
Share premiun account 2,298 2,614 2,601
Treasury shares and LVMH share-Settled Derivatives (421) (530) (520)
Cumulative translation adjustment 573 354 1,165
Revaluation reserves 875 1,111 799
Other reserves 22,462 19,903 18,125
Net profit, Group share 6,354 5,365 4,066
Equity, Group share 32,293 28,969 26,388
Minority interests 1,664 1,408 1,510
Total Equity 33,957 30,377 27,898
Long-term borrowings 6,005 7,046 3,932
Non-current provisions 2,430 2,484 2,342
Deferred tax 5,036 4,989 4,137
Other non-current liabilities 10,039 9,870 8,497
Non-current liabilities 23,510 24,389 18,908
Short-term borrowings 5,027 4,530 3,447
Trade accounts Payble 5,314 4,539 4,184
Income taxes 538 763 428
Current provisions 369 404 352
Other Current liabilities 5,585 4,753 4,399
Current liabilities 16,833 14,989 12,810
Total liabilities 40,343 39,378 31,718
Total equity and liabilities 74,300 69,755 59,616

{BAN: https://r.lvmh-static.com/uploads/2019/01/2018-financial-documents.pdf (G AU ¢ Ay Flib f28aum b0 9E)
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0.10.m. SSRESFMIRRNGLHIRNIB ISR (Cash Flow)

Cash Flow Statement

LVMH

Year Ending December 31
EUR millions 12/31/2018 12/31/2017 | 12/31/2016
Operating profit 9,877 8,113 6,904
Operating Activities
Depreciation 2,302 2,376 2,143
Non-Cash Items (214) (84) (314)
Cash Taxes Paid (2,275) (2,790) (1,923)
Cash Interest Paid (113) (129) (122)
Changes in Working Capital (1,087) (514) (512)
Total Cash Flow From Operating Activities 8,490 6,972 6,176
Investing Activities
Capital Expenditures (3,141) (2,345) (2,590)
Other Cash flows from Investing Activities (298) (6,262) 243
Total Cash Flow From Investing Activities (3,439) (8,607) (2,347)
Financing Activities
Dividends Paid (2,715) (2,110) (1,810)
Issuance(Retirement)of Debt (645) 4,171 (1,221)
Issuance(Retirement)of Stock (205) 30 (247)
Other Cash Flows from Financing Activities (758) 67 (620)
Total Cash Flow From Financing Activities (4,323) 2,158 (3,898)
Effect of Exchange Rate Changes 67 (242) (47)
Change In Cash and Cash Equivalents 795 281 (53)

{13 f 1 3https//:www.investing.com/equities/l.v.m.h.-cash-flow(G rU ¢ fu"}sﬁ.tj Glb fegrum bo9e)
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LVMH
Income Statement
For the year ended December

% change compare

(EUR millions)
to 2015
2018 2017 2016 2015 | 2018 | 2017 | 2016

Revenue 46,826 42,636 37,600 35,664 | 31% | 20% 5%
Cost of sales -15,625 | -14,783 | -13,039 | -12,553 | 24% | 18% 4%
Gross margin 31,201 27,853 24,561 23,111 35% | 21% 6%
Marketing and selling expense -17,755 | -16,395 | -14,607 | -13,830 | 28% 19% 6%
General and administrative expenses -3,466 -3,162 -2,931 -2,663 30% 19% 10%
Income/(loss) from joint venture and

. 23 -3 3 -13 277% | 77% | 123%
associates
Profit from recurring operation 10,003 8,293 7,026 6,605 51% | 26% 6%
Other operating income and expenses -126 -180 -122 -221 -43% | -19% | -45%
Operating profit 9,877 8,113 6,904 6,384 55% | 27% 8%
Cost of net financial debt -117 -137 -133 -78 50% | 76% | 71%
Other financial income and expenses -271 78 -185 -336 19% | 123% | 45%
Net Financial income/(expense) -388 -59 -318 -414 -6% | -86% | -23%
Income taxes -2,499 -2,214 -2,133 -1,969 27% | 12% 8%
Net Profit before minority interests 6,990 5,840 4,453 4,001 75% | 46% | 11%
Minority interests -636 -475 -387 -428 49% | 11% | -10%
Net profit, Group Share 6,354 5,365 4,066 3,573 78% | 50% | 14%

{8 0 https:/r.vmh-static.com/uploads/2019/01/2018-financial-documents.pdf (G fU & ﬁj‘jmfg Glb fegeim boge)
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Lﬁ’ltijfj§9 s Total Revenue and Cost of Revenue

=9—|VMH Revenue

—=0—L\VVMH Cost of Revenue
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0.9 10, FISMEBMNOHBRMS

mni§ls mdmard§ pmigagjme

Balance Sheet
For the year ended December

LVMH

% change compare

(EUR millions) to 2015

2018 2017 2016 2015 | 2018 | 2017 | 2016
Assets
Brands and other intangible assets 17,254 | 16,957 | 13,335 | 13,572 27%| 25% -2%
Goodwill 13,727 | 13,837 | 10,401 | 10,122 36%| 37% 3%
Property, plant and equipent 15,112 | 13,862 | 12,139 ( 11,157 35% 24% 9%
Invesments in joint ventures and associates 638 639 770 729 -12%| -12% 6%
Non-current available for sale financial assets 1,100 789 744 574 92%| 37% 30%
Other non-current assets 986 869 777 552 79% 57% 41%
Deferred tax 1,932 1,741 2,053 1,945 -1%| -10% 6%
Non-current assets 50,749 | 48,694 | 40,219 | 38,651 31% 26% 4%
Inventories and work in progress 12,485 | 10,888 | 10,546 | 10,096 24% 8% 4%
Trade acoounts receivable 3,222 2,736 2,685 2,521 28% 9% 7%
Income taxes 366 780 280 384 -5%| 103%| -27%
Other current assets 2,868 2,919 2,342 2,355 22% 24% -1%
Cash and cash equivglents 4,610 3,738 3,544 3,594 28% 4% -1%
Current assests 23,551 | 21,061 | 19,397 | 18,950 24%( 11% 2%
Total assets 74,300 | 69,755 | 59,616 | 57,601 29%( 21% 3%
Liabilities and Equity
Share Capital 152 152 152 152 0% 0% 0%
Share premiun account 2,298 2,614 2,601 2,579 -11% 1% 1%
Treasury shares and LVMH share-Settled Derivatives (421) (530) (520) (240) 75%| 121%| 117%
Cumulative translation adjustment 573 354 1,165 1,137 -50%| -69% 2%
Revaluation reserves 875 1,111 799 949 -8% 17%| -16%
Otherreserves 22,462 | 19,903 | 18,125 | 16,189 39%| 23% 12%
Net profit, Group share 6,354 5,365 4,066 3,573 78%| 50% 14%
Equity, Group share 32,293 | 28,969 | 26,388 | 24,339 33%| 19% 8%
Minority interests 1,664 1,408 1,510 1,460 14% -4% 3%
Total Equity 33,957 | 30,377 | 27,898 | 25,799 32%|( 18% 8%
Long-term borrowings 6,005 7,046 3,932 4,511 33% 56%| -13%
Non-current provisions 2,430 2,484 2,342 1,950 25% 27% 20%
Deferred tax 5,036 4,989 4,137 4,685 7% 6%| -12%
Other non-current liabilities 10,039 9,870 8,497 7,957 26% 24% 7%
Non-current liabilities 23,510 | 24,389 | 18,908 | 19,103 23%| 28% -1%
Short-term borrowings 5,027 4,530 3,447 3,769 33% 20% -9%
Trade accounts Payble 5,314 4,539 4,184 3,960 34% 15% 6%
Income taxes 538 763 428 640 -16% 19%| -33%
Current provisions 369 404 352 421 -12% -4%| -16%
Other Current liabilities 5,585 4,753 4,399 3,909 43% 22% 13%
Current liabilities 16,833 | 14,989 | 12,810 | 12,699 33%( 18% 1%
Total liabilities 40,343 | 39,378 | 31,718 | 31,802 27%| 24%|-0.26%
Total equity and liabilities 74,300 | 69,755 | 59,616 | 57,601 29%( 21% 3%

{AN: https://r.lvmh-static.com/uploads/2019/01/2018-financial-documents.pdf(G (U ¢ ey IG G 1o Tegsum W09E)
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3
.1, FESMEEBRBIS (Common Size Analysis )
0.10.9. MSTMEBINEIMIIRNBFBRS
mnié m: mAMANG U HEIMWMINN UGNy
LVMH

Income Statement
For the year ended December

(EUR millions) Vertical Percentage
2018 2017 2016 | 2018 | 2017 | 2016
Revenue 46,826 (42,636 |37,600 100%| 100%| 100%
Cost of sales -15,625 [-14,783 [-13,039 33%| 35%| 35%
Gross margin 31,201 (27,853 (24,561 67%| 65%| 65%
Marketing and selling expense -17,755 |-16,395 [-14,607 38%| 38% 39%
General ang administative expenses -3,466 [-3,162 [-2,931 7% 7% 8%
Income/(loss) from joint venture and associates (23 -3 3 0.05%| -0.01%]| 0.01%
Profit from recurring operation 10,003 (8,293 7,026 21%| 19%| 19%
Other operating income and expenses -126 -180 -122 0.34%| 0.48%| 0.32%
Operating profit 9,877 8,113 6,904 21%| 19%| 18%
Cost of net financial debt -117 -137 -133 0.31%| 0.36%| 0.35%
Other financial income and expenses -271 78 -185 -1%| 0.18%]|-0.49%
Net Financial income/(expense) -388 -59 -318 1%| 0.16% 1%
Income taxes -2,499 |-2,214 |-2,133 7% 6% 6%
Net Profit before minority interests 6,990 |5,840 (4,453 15%| 14%| 12%
Minority interests -636 -475 -387 2% 1% 1%,
Net profit, Group Share 6,354 5,365 4,066 14%| 13%| 11%

{UAN: https://r.lvmh-static.com/uploads/2019/01/2018-financial-documents.pdf(G (U ¢ ey b f28um b098)
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M. 1. MISIMEBIMNSHRSIMS

mnagd: mdmanséuijgmnagnggmi

LVMH
Balance Sheet

For the year ended December

(EUR millions) Vertical Percentage
2018 2017 2016) 2018 2017 2016
Assets
Brands and other intangible assets 17,254 16,957 13,335 23% 24% 22%
Goodwill 13,727 13,837 10,401 18% 20%  17%
Property, plant and equipent 15,112 13,862 12,139 20% 20%  20%
Invesments in joint ventures and associates 638 639 770 1% 1% 1%
Non-current available for sale financial assets 1,100 789 744 1% 1% 1%
Other non-current assets 986 869 777 1% 1% 1%
Deferred tax 1,932 1,741 2,053 3% 2% 3%
Non-current assets 50,749 48,694 40,219 68% 70% 67%
Inventories and work in progress 12,485 10,888 10,546 17% 16% 18%
Trade acoounts receivable 3,222 2,736 2,685 4% 4% 5%
Income taxes 366 780 280 0% 1% 0%
Other current assets 2,868 2,919 2,342 4% 4% 4%
Cash and cash equivqglents 4,610 3,738 3,544 6% 5% 6%
Current assests 23,551 21,061 19,397 32% 30% 33%
Total assets 74,300 69,755 59,616 100% 100% 100%
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Liabilities and Equity

Share Capital 152 152 152 0.20% 0.22% 0.25%
Share premiun account 2,298 2,614 2,601 3% 4% 4%
Treasury shares and LVMH share-Settled Derivatives (421) (530) (520)| -0.57% -0.76% -0.87%
Cumulative translation adjustment 573 354 1,165 0.77% 0.51% 2%
Revaluation reserves 875 1,111 799 1.18% 2% 1.34%
Other reserves 22,462 19,903 18,125 30% 29%  30%
Net profit, Group share 6,354 5,365 4,066 9% 8% 7%
Equity, Group share 32,293 28,969 26,388 43% 42% 44%
Minority interests 1,664 1,408 1,510 2% 2% 3%
Total Equity 33,957 30,377 27,898 46% 4% 47%
Long-term borrowings 6,005 7,046 3,932 8% 10% 7%
Non-current provisions 2,430 2,484 2,342 3% 4% 4%
Deferred tax 5,036 4,989 4,137 7% 7% 7%
Other non-current liabilities 10,039 9,870 8,497 14% 14% 14%
Non-current liabilities 23,510 24,389 18,908 32% 35% 32%
Short-term borrowings 5,027 4,530 3,447 7% 6% 6%
Trade accounts Payble 5,314 4,539 4,184 7% 7% 7%
Income taxes 538 763 428 1% 1% 1%
Current provisions 369 404 352 0.50% 1% 1%
Other Current liabilities 5,585 4,753 4,399 8% 7% 7%
Current liabilities 16,833 14,989 12,810 23% 21%  21%
Total liabilities 40,343 39,378 31,718 54% 56% 53%
Total equity and liabilities 74,300 69,755 59,616 100% 100% 100%

{BAN: https://r.lvmh-static.com/uploads/2019/01/2018-financial-documents.pdf(G (U ¢ ey IG G b T2 grum W09E)
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LVMH Kering"®
Ratios Formulas
2016 2017 | 2018 2018
Current Ratio Current Assets/ Current liability 1.5 14 14 1.04
Quick Ratio (Current Assets-Inv.)/ Current Lia. 0.69 0.67 | 0.66 0.66
Debt Ratio Total Liabilities/ Total Assets 0.53 0.56 | 0.54 0.53
Receivable Turnover Sales/ Average Receivable 14.44 | 15.71 | 15.71 114
Day’s Sales in Receivable 365/Receivable Turnover 25 23 23 30
Assets Turnover Total Revenue/ Aver.Total Assets 0.64 0.66 | 0.65 0.58
Profit Margin Net income/ Total Revenue 10.81 | 12.58 | 13.56 19
Return on Equity Net income/ Aver.Sharehoder's Equity 0.15 0.18 | 0.19 0.23
Return on Assets Net income/Aver.Total Assets 0.07 0.08 0.09 0.11
Earnings per Share 8.06 10.64 | 12.64 | 20.13
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Income Statement

LVMH
Income Statement

For the year ended December

based

(EUR millions) 2018 2017 2016 2015
Revenue 46,826 42,636 37,600 35,664
Cost of sales -15,625 -14,783 -13,039 -12,553
Gross margin 31,201 27,853 24,561 23,111
Marketing and selling expense -17,755 -16,395 -14,607 -13,830
General and administrative expenses -3,466 -3,162 -2,931 -2,663
Incon?e/Uoss)fron110|ntventure and 23 3 3 13
associates

Profit from recurring operation 10,003 8,293 7,026 6,605
Other operating income and expenses -126 -180 -122 -221
Operating profit 9,877 8,113 6,904 6,384
Cost of net financial debt -117 -137 -133 -78
Other financial income and expenses -271 78 -185 -336
Net Financial income/(expense) -388 -59 -318 -414
Income taxes -2,499 -2,214 -2,133 -1,969
Net Profit before minority interests 6,990 5,840 4,453 4,001
Minority interests -636 -475 -387 -428
Net profit, Group Share 6,354 5,365 4,066 3,573
Basic Group Share of net earnings per share 12.64 10.68 3.08 711
(EUR)

Number of shares on which the calculation in 502825461 502,412,694 502911125 502,395 491
based

Diluted Group share of net earnings per 12.61 10.64 3.06 7.08
share (EUR)

Number of Share of which the calculation in 503.918140 504,010,291 504,640,459 504,894,946




Balance Sheet
LVMH
Balance Sheet

For the year ended December

(EUR millions) 2018 2017 2016 2015

Assets
Brands and other intangible assets 17,254 16,957 13,335 13,572
Goodwill 13,727 13,837 10,401 10,122
Property, plant and equipment 15,112 13,862 12,139 11,157
Investments in joint ventures and associates 638 639 770 729
Non-current available for sale financial assets 1,100 789 744 574
Other non-current assets 986 869 777 552
Deferred tax 1,932 1,741 2,053 1,945
Non-current assets 50,749 48,694 40,219 38,651
Inventories and work in progress 12,485 10,888 10,546 10,096
Trade accounts receivable 3,222 2,736 2,685 2,521
Income taxes 366 780 280 384
Other current assets 2,868 2,919 2,342 2,355
Cash and cash equivalents 4,610 3,738 3,544 3,594
Current assets 23,551 21,061 19,397 18,950
Total assets 74,300 69,755 59,616 57,601

Liabilities and Equity
Share Capital 152 152 152 152
Share premium account 2,298 2,614 2,601 2,579
Treasury shares and LVMH share-Settled Derivative -421 -530 -520 -240
Cumulative translation adjustment 573 354 1,165 1,137
Revaluation reserves 875 1,111 799 949
Other reserves 22,462 19,903 18,125 16,189
Net profit, Group share 6,354 5,365 4,066 3,573
Equity, Group share 32,293 28,969 26,388 24,339
Minority interests 1,664 1,408 1,510 1,460
Total Equity 33,957 30,377 27,898 25,799
Long-term borrowings 6,005 7,046 3,932 4,511
Non-current provisions 2,430 2,484 2,342 1,950
Deferred tax 5,036 4,989 4,137 4,685
Other non-current liabilities 10,039 9,870 8,497 7,957
Non-current liabilities 23,510 24,389 18,908 19,103
Short-term borrowings 5,027 4,530 3,447 3,769
Trade accounts Payble 5,314 4,539 4,184 3,960
Income taxes 538 763 428 640
Current provisions 369 404 352 421
Other Current liabilities 5,585 4,753 4,399 3,909
Current liabilities 16,833 14,989 12,810 12,699
Total liabilities 40,343 39,378 31,718 31,802
Total equity and liabilities 74,300 69,755 59,616 57,601




Cash Flows of Statement

LVMH

Cash Flows of Statement

For the year ended December

* In Millions of EUR (except for per share items)

Net Income/Starting Line
Cash From Operating Activities
Depreciation/Depletion
Non-Cash Items
Cash Taxes Paid
Cash Interest Paid
Changes in Working Capital
Cash From Investing Activities
Capital Expenditures
Other Investing Cash Flow Items, Total
Cash From Financing Activities
Financing Cash Flow ltems
Total Cash Dividends Paid
Issuance (Retirement) of Stock, Net
Issuance (Retirement) of Debt, Net
Foreign Exchange Effects

Net Change in Cash

2018 2017 2016 2015
9877 8113 6904 6384
8490 6972 6239 5634
2302 2376 2143 2081
-214 -84 -314 -520
2314 2402 2529 2376

113 129 59 75
-3475 -3433 2494 -2311
-3439 -8607 234% -2466
-3141 -2345 2596 -2055

-298 -6262 243 -411
-4323 2158 389é -3528

-758 67 -620 -539
-2715 -2110 1816 -1671

-205 30 -247 117

-645 4171 122i -1435

67 -242 -47 -33
795 281 -53 -393
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Income Statement
Kering

Income Statement
For the year ended December

All values EUR millions. 2015 2016 2017 2018

Sales/Revenue 11.58B | 12.38B 10.82B 13.67B
Cost of Goods Sold (COGS) incl. D&A 6.33B 6.58B 4.7B 5.55B
Gross Income 5.25B 5.81B 6.12B 8.12B
SG&A Expense 3.61B 3.92B 3.43B 4.17B
Other Operating Expense 400,000 | 114.5M 21.2M 29M
Unusual Expense 638.4M | 456.7M | 253.5M 283M
EBIT after Unusual Expense 1.01B 1.32B | (253.5M) 3.63B
Non Operating Income/Expense 123.4M | (9.9M) 19.1M (8.4M)
Non-Operating Interest Income 8.9M 8.9M 4.4M 6.4M
Interest Expense 136.1M | 135.6M | 133.2M | 115.7M
Pretax Income 1B 1.18B 2.31B 3.51B
Income Tax 321.7M | 296.1M | 550.8M | 867.7M
Equity in Affiliates 2.2M) | (2.2M) (3.6M) 11.9M
Consolidated Net Income 680.2M | 880.1M 1.75B 2.66B
Minority Interest Expense 25.2M 55M 23.2M 27.7TM
Net Income 655M | 825.1M 1.73B 2.63B
Extraordinaries & Discontinued Operations 41M | (11.6M) 56.9M 1.08B
Extra Items & Gain/Loss Sale Of Assets 57.6M | (11.6M) (5.5M) 1.18B
Cumulative Effect - Accounting Chg - - - -
Discontinued Operations (16.6M) - 62.4M | (94.9M)
Net Income After Extraordinaries 696M | 813.5M 1.79B 3.71B
Preferred Dividends - - - -
Net Income Available to Common 638.4M | 825.1M 1.79B 2.54B
EPS (Basic) 5.07 6.55 14.22 20.13
Basic Shares Outstanding 126M 126M 126M | 125.96M
EPS (Diluted) 5.07 6.55 14.22 20.13
Diluted Shares Outstanding 126M 126M 126M | 125.96M
EBITDA 2.06B 2.2B 3.1B 4.41B
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Balance Sheet

Kering
Balance Sheet
For the year ended December

All values EUR millions.

Assets 2015 2016 2017 2018
Cash Only 1.15B 1.05B 2.14B 2.22B
Short-Term Investments 72M 121.9M 148.5M 52.6M

Total Accounts Receivable 1.27B 1.31B 1.45B 948.4M
Accounts Receivables, Net 1.14B 1.2B 1.37B 849.5M

Accounts Receivables, Gross 1.21B 1.28B 1.44B 877.4M
Bad Debt/Doubtful Accounts (74.1M) (82.3M) (76.4M) (27.9M)
Other Receivables 133M 114.7M 85.7M 98.9M

Inventories 2.19B 2.43B 2.7B 2.41B

Other Current Assets 685M 725.4M 880.3M 899.5M

Total Current Assets 5.36B 5.64B 7.32B 6.53B

2015 2016 2017 2018

Net Property, Plant & Equipment 2.07B 2.21B 2.27B 2.23B

Property, Plant & Equipment - Gross 4.04B 4.29B - 4.19B
Buildings 1B 1.03B - 942.6M
Other Property, Plant & Equipment 373.8M 325M - 126.4M

Accumulated Depreciation 1.96B 2.08B - 1.96B

Total Investments and Advances 284.2M 311.9M 230.2M 1.22B
Other Long-Term Investments 106.7M 122.9M 181.6M 149.4M

Long-Term Note Receivable 37.3M 48.9M 10.8M 11.4M

Intangible Assets 15.04B 14.81B 14.58B 9.79B
Net Goodwill 3.76B 3.53B 3.42B 2.4B
Net Other Intangibles 11.29B 11.27B 11.16B 7.39B

Other Assets 197.7M 198.3M 207.3M 748.8M
Tangible Other Assets 197.7M 198.3M 207.3M 748.8M

Total Assets 23.85B 24.14B 25.58B 21.37B

Liabilities & Shareholders' Equity

2015 2016 2017 2018

ST Debt & Current Portion LT Debt 1.79B 1.23B 939.7M 756.4M
Short Term Debt 1.78B 1.23B 932.6M 720.5M
Current Portion of Long Term Debt 7.6M 7.5M 7.1M 35.9M

Accounts Payable 939.7M 1.1B 1.24B 745.8M

Income Tax Payable 334.6M 398.5M 815.4M 1.3B

Other Current Liabilities 2.04B 2.17B 2.77B 3.42B
Accrued Payroll 8.9M 8.2M 10.7M 8.6M
Miscellaneous Current Liabilities 2.03B 2.16B 2.76B 3.41B

Total Current Liabilities 5.1B 4.9B 5.76B 6.22B

Long-Term Debt 4.04B 4.19B 4.25B 3.17B
Long-Term Debt excl. Capitalized Leases 3.98B 4.1B 4.17B 3.13B

Non-Convertible Debt 3.98B 4.1B 4.17B 3.13B

Capitalized Lease Obligations 63.5M 89.4M 76.8M 42.8M

Provision for Risks & Charges 215.7M 216.6M 181.2M 102.2M

Deferred Taxes 2.01B 1.93B 1.75B 748.5M
Deferred Taxes - Credit 2.86B 2.85B 2.71B 1.58B
Deferred Taxes - Debit 849.6M 927TM 964.6M 830.1M

Other Liabilities 14.8M 19.6M 49.5M 231.6M
Other Liabilities (excl. Deferred Income) 14.8M 19.6M 49.5M 231.6M
Deferred Income - - - -

Total Liabilities 12.23B 12.18B 12.95B 11.31B
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Common Equity (Total) 10.95B 11.27B 11.95B 9.91B
Common Stock Par/Carry Value 505.2M 505.2M 505.2M 505.2M
e Gaigumulative Translation Adjustment/Unrealized For. 63.6M 87.8M (131.7M) (206.7M)
Unrealized Gain/Loss Marketable Securities (9.9M) 16.8M 76M (97.8M)
Treasury Stock (5.1M) - - (168.3M)
Total Shareholders' Equity 10.95B 11.27B 11.95B 9.91B
Accumulated Minority Interest 674.8M 694.2M 678.2M 155.7M
Total Equity 11.62B 11.96B 12.63B 10.06B
Liabilities & Shareholders' Equity 23.85B | 24.14B 25.58B 21.37B
Cash Flows of Statement
Kering
Cash Flows of Statement
For the year ended December
’AII values EUR millions.
Operating Activities 2018 2016 | 20tr ) 2018
Net Income before Extraordinaries 680.2M 880.1M | 1.75B 2.66B
Depreciation, Depletion & Amortization 409.6M 432M | 432.1M | 491.9M
Depreciation and Depletion 409.6M 432M - -
Deferred Taxes & Investment Tax Credit (55.3M) | (79.4M) [(193.3M) | (194.8M)
Deferred Taxes (55.3M) | (79.4M) [(193.3M) | (194.8M)
Investment Tax Credit - - - -
Other Funds 314M 471IM | 638.7M | 687.2M
Funds from Operations 1.35B 1.7B 2.63B 3.64B
Changes in Working Capital (219.3M) | (84.4M) | (35.8M) | (51.6M)
Receivables (72.9M) | (61.5M) - -
Accounts Payable (74.4M) 145.5M - -
Other Assets/Liabilities (2.9M) 61M (35.8M) | (51.6M)
Net Operating Cash Flow 1.13B 1.62B | 2.59B 3.59B
Investing Activities
2015 2016 2017 2018
Capital Expenditures (672.1M) | (611M) |(605.2M)| (828M)
Capital Expenditures (Fixed Assets) (672.1M) | (611M) |(605.2M)| (828M)
Net Assets from Acquisitions (25.6M) | (10.2M) | (27.8M) | (18.5M)
Sale of Fixed Assets & Businesses 36.7M 8.5M 39.2M 5.2M
Purchase/Sale of Investments (110.1M) (7AM) | (33.3M) | (58.4M)
Purchase of Investments (131.1M) | (87.4M) | (65.1M) | (80.3M)
Sale/Maturity of Investments 21M 16.4M | 31.8M 21.9M
Other Uses - (17.7M) | 87.7M | (379.1M)
Other Sources 3.5M (17.7M) - -
Net Investing Cash Flow (767.6M) |(701.4M)|(539.4M)| (1.28B)
Financing Activities
2015 2016 2017 2018
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Cash Dividends Paid - Total
Common Dividends
Preferred Dividends
Change in Capital Stock
Repurchase of Common & Preferred Stk.
Sale of Common & Preferred Stock
Proceeds from Stock Options
Issuance/Reduction of Debt, Net
Change in Current Debt
Change in Long-Term Debt
Issuance of Long-Term Debt
Reduction in Long-Term Debt
Other Funds
Other Uses
Other Sources

Net Financing Cash Flow

Exchange Rate Effect
Net Change in Cash
Free Cash Flow

(504.9M)
(504.9M)
(5.2M)
(7.3M)
2.1M
2.1M
360M
(41M)
401M
1.16B
(756.7M)
(56.6M)
(56.6M)
(206.7M)
(98.4M)
56.5M
457.1M

(504.9M)
(504.9M)
300,000
-200,000
500,000
500,000
(487.5M)
48.6M
(536.1M)
570.5M
(1.11B)
(36.5M)
(36.5M)

(1.03B)
13.9M
(96.8M)
1.01B

(580.9M)
(580.9M)

200,000
200,000
200,000

(475.1M)

(16.4M)
(16.4M)

(1.07B)
159.8M
1.14B
1.99B

(757.6M)
(757.6M)
(167.9M)
(167.9M)

(22.8M)
(22.8M)

(2.31B)
(67.6M)
(63M)
2.76B
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