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Positive

LFL sales growth in all regions
Improved gross margin

Lower pre-opening expenses

Profits from sale & rent-back
transactions

Negative

Increased store and administration
expenses

Extraordinary depreciation and
amortization of real estate and goodwill

Start-up expenses in Sweden and Slovakia

Overall group earnings burdened by
losses at HORNBACH Baustoff Union
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Positive

B Better than industry
average

B Cooperation with Kingfisher

B Reduction in losses at
HORNBACH Baustoff Union

B SAP benefits

Negative

Ongoing weakness of
consumer climate in Germany

Price competition
Higher pre-opening expenses

SAP start-up expenses
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