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The Year in Review Ten-year Overview

NIVEA: first place in 

“Trusted Brands 2003” 

No other German brand in Europe

inspires as much trust as NIVEA

according to the Trusted Brands

2003 study by the publisher and

direct marketing company Reader’s

Digest. NIVEA topped the brand hit

list in the skin care product category

in 16 countries, coming in first for

the third successive year in Germany.

The Netherlands: Beiersdorf

products win prestigious prizes

The ASTIR Awards were presented in

Amsterdam on February 20, 2003.

These prizes for innovative cosmetics

are presented annually by the Dutch

association of cosmetics journalists.

Beiersdorf products received awards

in three categories: Eucerin Face Care

won the face care, NIVEA FOR MEN

the mens’ toiletries, and NIVEA body

Silky Shimmer Lotion the body care

category.

Brazil: new production facility 

opened

On April 8, 2003, our Brazilian affiliate

officially opened a new production

facility in Itatiba. The ceremony was

attended by employees and local

representatives. The factory was built

to meet the demand for NIVEA products

in Brazil. NIVEA now occupies leading

positions in most market segments in

the country.

France: Innovation Award 2003 for

the Hansaplast Spray Plaster

On June 12, 2003, the Hansaplast

Spray Plaster received the French

Innovation Award 2003 for techno-

logical achievement in the “Concept”

category. The prize was awarded by

LSA, the leading French retail trade

magazine.

Eucerin: new international markets

Establishing a presence on new

international markets is an important

part of Beiersdorf’s successful

growth model. In line with this stra-

tegy, the medical skin care brand

Eucerin was launched in Brazil in

April, in South Africa in July, and in

France in September. Now even more

consumers worldwide have the

chance to experience the compelling

high quality of Eucerin products,

thus continuing the brand’s strong

growth of the last few years. 

Germany: Beiersdorf increases

number of apprentices

In 2003, Beiersdorf increased the

number of new apprentices in

Germany to 92 (previous year: 63).

This corresponds to an increase by

46 %. The move emphasizes the

Company’s commitment to helping

young people enter the workforce.

Beiersdorf is currently training a

total of around 200 apprentices in

twelve professions.

Allianz sells Beiersdorf shares

On October 23, 2003, Allianz con-

cluded an agreement on the sale of a

large part of its stake in Beiersdorf

with Tchibo Holding AG, HGV Ham-

burger Gesellschaft für Vermögens-

und Beteiligungsverwaltung mbH,

and the TROMA Alters- und Hinter-

bliebenenstiftung, which became

effective on December 22, 2003. This

ensures Beiersdorf’s independence

and allows the Company to continue

its successful growth model.

Labello goes online with a new

website

Labello has been synonymous with

reliable protection and healthy lip

care for almost 100 years. The new

website, www.labello.com, presents

the lip care brand in a modern

design and provides comprehensive

content produced especially with

consumers in mind. In addition to

useful information, the website

offers entertaining tips and tricks,

which makes choosing the right lip

care child’s play.

Beiersdorf AG concludes share 

buyback program

On January 23, 2004, Beiersdorf AG

concluded a public offer to buy back

up to 10% of the Company’s share

capital. The offer was addressed to

all shareholders and offered them 

a purchase price of €113.76 per share.

With the settlement of the share

buyback program on February 3, 2004,

Beiersdorf AG acquired own shares 

totaling 9.99% of the share capital. 

Beiersdorf website relaunched

The Beiersdorf website

(www.Beiersdorf.com) has a new 

“virtual design” with a more empa-

thetic, modern touch. The structure,

graphics, and content of the Group’s

platform have been revised. The

website offers a comprehensive over-

view of the Company and its ten brand

families. The information is divided

into the following sections: “About

Us,” “Press”, “Investor Relations”, 

“Our Brands”, and “Jobs and

Career”.

January – March

<

<

April – June July – September October – December January – March 2004
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(in € million unless 

otherwise stated) 1994 1995 1996 1997 19981) 1999 2000 2001 2002 2003

Sales2) 2,634 2,733 2,954 3,215 3,347 3,638 4,116 4,542 4,742 4,673

Change from prior year in % 8.2 3.7 8.1 8.8 4.1 8.7 13.1 10.3 4.4 -1.5

cosmed 1,424 1,488 1,573 1,751 1,980 2,242 2,590 2,955 3,167 3,136

medical 582 593 711 753 735 768 858 915 882 841

tesa 628 652 670 711 632 628 668 672 693 696

Germany 954 1,030 1,050 1,062 1,192 1,194 1,217 1,256 1,286 1,268

Europe excluding Germany 999 1,050 1,146 1,267 1,358 1,493 1,638 1,927 2,124 2,207

Americas 385 347 455 556 544 630 832 903 819 692

Africa/Asia/Australia 296 306 303 330 253 321 429 456 513 506

EBITDA 315 357 364 377 424 468 538 620 633 648

Operating result  (EBIT) 212 240 235 248 291 339 389 466 472 484

Profit before tax 207 235 226 132 265 323 382 468 478 499

Profit after tax 106 116 120 72 166 175 226 285 290 301

Return on sales (after taxes) in % 4.0 4.2 4.0 2.2 5.0 4.8 5.5 6.3 6.1 6.4

Earnings per share in € 1.23 1.30 1.34 1.31 1.93 2.04 2.61 3.32 3.37 3.50

Total dividend 34 37 43 43 52 60 84 109 118 121

Dividend per share    in € 0.41 0.43 0.51 0.51 0.61 0.72 1.00 1.30 1.40 1.60

Cost of materials 801 845 901 964 981 995 1,112 1,196 1,205 1,192

Personnel expenses 662 648 673 716 701 713 786 817 863 872

Capital expenditure 

(incl. financial assets) 157 204 123 144 138 129 249 241 242 169

Depreciation

(incl. financial assets) 104 117 133 133 154 129 149 154 162 164

Research and development 

expenses 83 90 94 97 74 79 88 92 93 100

as % of sales 3.1 3.3 3.2 3.0 2.2 2.2 2.1 2.0 2.0 2.1

Employees (as of Dec. 31) 17,357 17,975 17,881 16,777 16,417 16,065 16,590 17,749 18,183 18,249

1) Figures up to and including 1997 prepared in accordance with German law (Handelsgesetzbuch – German Commercial Code);

figures from 1998 onwards prepared in accordance with the International Financial Reporting Standards (IFRS)

2) Sales changed from “based on customers’ domicile” to “based on companies’ domicile”

3) Based on Frankfurt floor trading until 1998 and on the XETRA trading system from 1999 onwards; 

figures converted to the number of shares in 2003

(in € million unless  

otherwise stated) 1994 1995 1996 1997 19981) 1999 2000 2001 2002 2003

Fixed assets 743 780 756 751 861 864 950 1,027 1,067 1,031

Intangible assets 50 118 105 91 79 56 118 138 128 97

Property, plant, and equipment 643 634 628 617 751 782 808 871 917 912

Financial assets 50 28 23 43 31 26 24 18 22 22

Current assets 937 1,023 1,108 1,253 1,545 1,838 2,031 2,220 2,231 2,347

Inventories 351 388 401 394 484 515 595 695 677 672

Receivables and 

other assets 416 456 497 510 618 701 804 811 832 833

Cash and cash equivalents 170 179 210 349 443 622 632 714 722 842

Shareholders’ equity 736 774 853 877 1,122 1,289 1,458 1,636 1,727 1,831

Share capital 107 107 215 215 215 215 215 215 215 215

Reserves 614 650 622 647 890 1,051 1,219 1,400 1,492 1,604

Minority interests 15 17 16 15 17 23 24 21 20 12

Liabilities 944 1,029 1,011 1,127 1,284 1,413 1,523 1,611 1,571 1,547

Provisions 491 553 578 666 691 772 828 863 908 859

Financial liabilities 138 130 91 80 66 61 83 129 96 96

Other liabilities 315 346 342 381 527 580 612 619 567 592

Total equity and liabilities 1,680 1,803 1,864 2,004 2,406 2,702 2,981 3,247 3,298 3,378

Equity ratio in % 43.8 42.9 45.7 43.8 46.8 47.7 48.9 50.4 52.4 54.2

Return on equity (after taxes) in % 15.1 15.4 14.7 8.3 14.7 14.5 16.4 18.5 17.3 16.9

Return on capital employed 

(before taxes) in % 13.5 14.5 12.8 7.3 13.1 13.7 14.2 15.5 14.9 15.1

Beiersdorf share 

Year-end closing price3) in € 25.95 25.69 38.91 39.88 58.80 66.66 111.50 127.50 106.10 96.20

Market capitalization 

as of Dec. 313) 2,180 2,158 3,268 3,350 4,939 5,599 9,366 10,710 8,912 8,081
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285
290

301

2001 2002 2003

262*

Sales 4,742 4,673

Change in % (nominal) 4.4 -1.5

Change in % 

(adjusted for currency translation effects) 7.3 4.0

cosmed 3,167 3,136

medical 882 841

tesa 693 696

EBITDA 633 648

Operating result (EBIT) 472 484

Profit after tax 290 301

Return on sales (after taxes) in % 6.1 6.4

Earnings per share in € 3.37 3.50

Total dividend 118 121

Dividend per share in € 1.40 1.60

Gross cash flow 441 401

Capital expenditure (incl. financial assets) 242 169

Research and development expenses 93 100

Employees (as of Dec. 31) 18,183 18,249

in € million (unless otherwise stated) 2002 2003
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Group sales  

(in € million)

4,542

4,742

4,673

2001 2002 2003

Group profit after tax  

(in € million)

*Excluding non-recurring income
of €38 million (€23 million after
taxes) from the sale of the 
advanced wound care business



Our Future is Full  
of Opportunities

At the end of October 2003, the basis for a new Beiersdorf shareholder structure was

established. This will allow us to continue our business independently, further improve

our successful growth model, and achieve a long-term increase in enterprise value. 

We also started to adjust the Company’s organizational structure to reflect our strategy

of focusing our business on branded consumer goods. We have established new struc-

tures for our professional business: the now legally independent tesa business will

continue to be consolidated at 100 % in the Group Financial Statements and the joint

venture BSN medical GmbH & Co. KG will be included as a financial investment at equity

beginning January 2004. This means that we can now utilize a wide range of synergies,

such as in marketing and sales, to better develop and leverage the potential of our

brands. 

As a leading international manufacturer of branded consumer products, we are now

focusing even more intensively on the development and care of our strong brands. 

This Annual Report aims to demonstrate the energy with which we are tackling our new

challenges, and how, with our successful brands and the systematic implementation of

our strategy, we have laid the foundation for a dynamic future.
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