

































































































































































































































































Gross cash flow

Operating income plus depreciation of
property, plant and equipment and
amortization of intangible assets

Cash flow per share

Net income plus depreciation of property,
plant and equipment and amortization of
intangible assets, divided by the average
number of shares of common stock
outstanding

Net income per share
Net income divided by the average number
of shares of common stock outstanding

Stockholders' equity per share

Akzo Nobel N.V. stockholders' equity
divided by the number of shares of
common stock outstanding at December 31

Working capital
Inventories and receivables less current
liabilities, exclusive of dividends

Invested capital
Total assets less cash and cash equivalents
and less current liabilities

Equity
Akzo Nobel N.V. stockholders' equity plus
minority interest

Net debt
Provisions plus long-term and short-term
debt less cash and cash equivalents

Net interest-bearing debt
Long-term debt and short-term borrowings
less cash and cash equivalents

Interest coverage
Operating income divided by financing
charges

Gearing

Net interest-bearing debt divided by equity

In the computation of ratios, the amounts used
for invested capital and stockholders' equity
represent averages of the amounts at the
beginning and the end of the year.

For 1994 the 1993 pro forma figures have been
used to calculate the average.

The /993 pro forma figures included in this
report are based on a pro forma consolidation of
the figures of Akzo N.V and Nobel Industries AB,
which have been derived from the respective
/993 financial statements of the two companies.
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