






Before charges and SAP sales shifts, cash flow as reported. 
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Before  SAP sales shifts. 







Source: Bloomberg, S&P 06/30/15. Peer group includes P&G, Avon, Beiersdorf, LVMH, LôOreal and Shiseido. 
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Beauty data: ELC estimates, Euromonitor 2014, Generations for skin care, makeup and fragrances. 

HPC: Average of past five years organic sales growth for select European and US based consumer goods companies. 

GLOBAL GROWTH ESTIMATES 

CAGR 2009 - 2014 
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 All figures are adjusted for SAP sales shifts 
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 FY2015 figures are adjusted for SAP sales shifts 
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 FY2015 figures are adjusted for SAP sales shifts 
















