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▪in € million (estimated) 2019 2018

Sales 6,028 5,722 5%

Adjusted EBITDA1 1,250 1,117 12%

Adjusted EBITDA margin (%)1 20.7% 19.5%

ROCE (%) 13.9% 14.9%

Full year

temp. 

vit.effect

in € million (estimated) 2018

Sales 415

Adjusted EBITDA 290

in € million 2019 2018 % Change Q4 2019 Q4 2018 % Change

Sales 6,028 6,137 -2% 1,455 1,444 1%

Adjusted EBITDA1 1,250 1,407 -11% 294 270 9%

Adjusted EBITDA margin (%)1 20.7% 22.9% 20.2% 18.7%

Adjusted EBIT 881 1,111 -21% 194 193 1%

Capital Employed 6,731 5,683

Average Capital Employed 6,347 5,574

ROCE (%) 13.9% 19.9%

Total Working Capital 1,644 1,410

Average Total Working Capital as % of Sales 27.8% 24.9%

Full year
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▪ DSM has launched a program in Nutrition to drive above market profitable growth through increasing its 

agility

▪ By simplifying the operating model and further improving business steering, the program aims to better 

serve customers and respond to the differentiated needs of their respective end markets 

▪ In both the Animal and Human Nutrition businesses, two business lines will be introduced with focused 

customer facing teams and differentiated go-to-market approaches

▪ These changes will also lead to a more efficient organizational structure, entailing 350 redundancies
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in € million 2019 2018 % Change Q4 2019 Q4 2018 % Change

Sales 2,746 2,913 -6% 632 698 -9%

Adjusted EBITDA1 509 512 -1% 118 119 -1%

Adjusted EBITDA margin (%)1 18.5% 17.6% 18.7% 17.0%

Adjusted EBIT 363 383 -5% 78 85 -8%

Capital Employed 1,927 1,878

Average Capital Employed 1,951 1,856

ROCE (%) 18.6% 20.6%

Total Working Capital 356 376

Average Total Working Capital as % of Sales 15.2% 13.3%

Full year
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in € million 2019 2018 % Change Q4 2019 Q4 2018 % Change

Sales 194 172 13% 54 54 0%

Adjusted EBITDA1 22 8 6 7

Adjusted EBIT -19 -14 -8 2

Capital Employed 616 597

Full year
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in € million 2019 2018 Q4 2019 Q4 2018

Sales 42 45 11 12

Adjusted EBITDA1 -97 -105 -22 -26

Adjusted EBIT -150 -135 -33 -35

Full year
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in € million 2019 2018 Q4 2019 Q4 2018

Cash provided by Operating Activities 1,385 1,391 444 458

- Cash from APM adjustments 57 94 20 28

- Cash from capital expenditures* -627 -655 -207 -203

- Cash from drawing rights -14 -20 -6 -2

Adjusted Net Operating Free Cash Flow 801 810 251 281

Adjusted Net Operating Free Cash Flow - Underlying buss. 801 545

Operating Working Capital 2,266 2,138

Average Operating Working Capital as % of Sales 26.3% 24.0%

Operating Working Capital as % of Sales - end of period 26.3% 24.2%

Total Working Capital 1,852 1,674

Average Total Working Capital as % of Sales 21.2% 18.7%

Total Working Capital as % of Sales - end of period 21.5% 19.0%

Full year



▪

▪



▪



▪











▪

▪

▪

▪



▪






