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Bel's financial performance indicators 
 
The Group uses non-IFRS financial performance indicators internally and for its external communication. These 
non-IFRS indicators are defined below: 
 
Organic growth corresponds to reported sales growth, excluding impacts from foreign exchange fluctuations and 
changes in the scope of consolidation, i.e. on a constant structure and exchange rate basis and excluding inflation 
in Iran and Turkey. Since 2020, Iran's economy is deemed to be a hyperinflation economy, so as Turkey since 
2022. Accordingly, inflation impacts, based on the Consumer Price Index (CPI), were excluded when determining 
organic growth. The organic growth rate is calculated by applying the exchange rate for the prior year period to 
the current year period. 
 
Operating margin corresponds to operating income. 
 
Operating cash flow is composed of: 
- (i) cash flow from operations, corresponding to profit before tax adjusted for the following items: depreciation 
and provisions, depreciation on rights of use, capital gains and losses on disposals, financial income and expenses, 
financial income and expenses on rights of use, income from companies accounted for by the equity method and 
other non-monetary items of income, 
- (ii) plus changes in inventories, current receivables and payables, income taxes paid, acquisitions of 
property, plant and equipment and intangible assets, net investments in rights-of-use, disposals of 
property, disposals of plant and equipment and intangible assets, investment grants received, interest paid, 
and interest expense on rights-of-use. 
 
Net financial debt is described in note 5.4 to the summary consolidated financial statements. It consists of longand 
short-term borrowings, long- and short-term right-of-use liabilities, and current used banking facilities, less cash and 
cash equivalents. 
 
This press release may contain forward-looking statements. Such trend and/or target information should in no way 
be regarded as earnings forecast data or performance indicators of any kind. This information is by nature subject 
to risks and uncertainties that may be beyond the Company's control. A detailed description of these risks and 
uncertainties is provided in the Company's Universal Registration Document, available at (www.groupe-bel.com). 
More comprehensive information about the Bel Group can be found in the "Regulatory Information" section of the 
www.groupe-bel.com website 
 

 

 
www.groupe-bel.com  

 
------------------ 
Press contacts  
 
Bel Group  
Mélanie Rigaud  
melanie.rigaud@groupe-bel.com / +33 (0)6 88 42 42 59 
 
Havas Paris 
Mael Evin 
mael.evin@havas.com / +33 (0)6 44 12 14 91 
Louis Tilquin 
louis.tilquin@havas.com / +33 (0)6 02 15 67 69 

 

https://www.groupe-bel.com/en/
https://www.groupe-bel.com/en/
http://www.groupe-bel.com/
about:blank
about:blank
about:blank

