
Impact of war in Ukraine on annual reports  
of European listed companies

Leo van der Tas, Miquel Boeijink, Kurmanbek Meirkulov

Received   18 September 2023      |      Accepted   2 October 2023      |      Published   14 December 2023

Abstract
This survey provides an overview of the impact of the war in Ukraine on companies, as reported in the 2022 annual reports of 
100 large listed European companies. Almost half of the population reported to have withdrawn from or being in the process of 
withdrawing from the Russian market. Again almost half of the population reported significant losses with a total reported loss of 
EUR 71.3bn, mainly due to impairments, losses on sale and provisions caused by exiting Russian operations. The indirect effects 
of the war, such as lost revenues, could not be assessed but are likely higher. Sectors most impacted are automobile, food, beverage 
and tobacco and energy sectors. However, by using alternative performance measures most of the reported losses were excluded 
from key performance indicators and when assessing management remuneration. We also found the surveyed companies reporting 
significant donations and other help to Ukrainian citizens.

Relevance to practice
The results of this study show the financial impact, the impact on annual reports and the related auditor reports, but also the be-
havioural consequences of severe adverse events like the war in Ukraine. These results could be used by preparers, auditors, users 
and regulators when preparing to report on possible future events.
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1. Introduction
On 24 February 2022, in a further escalation of the 
Russian-Ukrainian conflict, Russian troops entered the 
Ukraine. This led to a series of events, including a hu-
manitarian crisis for fleeing Ukrainian civilians; military 
and other support for Ukraine from European and other 
countries; sanctions imposed on the Russian state, Rus-
sian individuals and trade with Russia; disruption of en-
ergy and food supplies as well as general supply chain 
disruption and related volatility of energy and food prices. 
These events affected businesses across the globe and Eu-
rope in particular. In this article we will explore the impact 
these events had on the annual reports, including the man-
agement report and the financial statements of large listed 

European companies as well as the auditor reports issued 
on these financial statements. The purpose of this research 
is not only to explore the impact of the war on the finan-
cial performance and position of European companies, but 
also to research the behaviour of management and their 
auditors in providing transparency around the impact.

1.1. Research population

We considered that European companies are more like-
ly to be affected by the war in Ukraine than non-Euro-
pean companies. We also considered that large listed 
companies are more likely to be affected than smaller, 
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non-listed companies. We therefore included the top 100 
companies in terms of free float market capitalisation as 
of April 2023 of the STOXX Europe 600 that apply In-
ternational Financial Reporting Standards (IFRS). A list 
of companies surveyed can be found in the Appendix 1. 
For calendar year-end companies we surveyed the 2022 
annual reports. For non-calendar year-end companies we 
surveyed the annual report with a reporting date closing 
after 24 February 2022 (so for companies with a 30 April 
or 30 June year-end we took the 2021/22 reports rather 
than the 2022/23 reports). We made that decision to make 
sure we captured the impact of the war from the start. For 
companies with a balance sheet date shortly after 24 Feb-
ruary 2022 (31 March 2022 and 30 April 2022), we did 
check whether the annual report 2022/23 provided any 
further relevant information about the impact of the war.

1.2. Terminology used

Russia consistently refers to its military activities in 
Ukraine as a ‘Special Military Operation’ and considers 
it illegal to refer to these activities as ‘war’ or ‘invasion’. 
Shortly after Russian troops entered Ukraine on 24 Feb-
ruary 2022 we saw some reluctance by companies using 
terms like invasion or aggression of Russia in order to 
protect any employees or agents located in Russia against 
repercussions by the Russian government. We researched 
the terminology used in the annual reports of the 100 Eu-
ropean listed companies and classified them in terms of 
whether the company explicitly identified Russia as the 
aggressor, or whether more neutral terms were used. Ex-
amples we found of the former are terms used like ‘in-
vasion’; ‘war on Ukraine by Russia’; ‘Russia’s war of 
aggression against Ukraine’; ‘Russia’s attack on Ukraine’ 
and ‘Russian government’s brutal and senseless invasion 
of Ukraine’. Examples we found on the latter include 
‘conflict between Russia and Ukraine’; ‘war in Ukraine’; 
‘geopolitical situation in Ukraine’; ‘crisis in Ukraine’; 
and ‘confrontation’. No company used the official Rus-
sian term ‘special military operation’.

We performed further analysis of the terminology 
used. Only 15 companies consistently used the same ter-
minology throughout the annual report. All 15 used neu-
tral terms such as ‘conflict between Russia and Ukraine’ 
or ‘war in Ukraine’, which suggests a deliberate attempt 
not to identify one party as the aggressor. Two companies 
did not include any reference to the war in Ukraine in the 
annual report. The remaining 83 companies used between 
2 and 6 different terms to refer to the war in Ukraine. 
Sometimes the use of different terminology was linked 
to different sections of the annual report where apparent-
ly different authors had drafted the text of each section 
without further editing for consistency. In other cases, it 
seemed like a random use of terminology.

Second, we found that more than half of the companies 
(58%) used terminology that identified Russia as the ag-
gressor where the rest remained more neutral. We tried to 
find a relationship between the terminology used and any 
exposure to Russia to see whether such exposure would 

deter companies from antagonising the Russian govern-
ment. Companies with assets or sales in Russia were 
slightly more guarded in identifying Russia as the aggres-
sor (56%) versus companies that did not have any sales 
or assets in Russia (67%). We did not find a relationship 
between country of headquarter of the company and ter-
minology used, which is probably caused by the fact that 
these are virtually all Western European headquartered 
companies, which countries all side with Ukraine. How-
ever, we found a strong relationship between terminology 
used and the sector companies are operating in. Using the 
ICB industry codes we found that 91% of the companies 
in the banking sector (code 3010) and 100% of the stock 
exchange operators (code 3020) and companies in the en-
ergy (code 6010) and utilities (code 6510) sector used ter-
minology indicating Russia as aggressor in this war. On 
the other hand, all companies in the construction sector 
(code 5010) used neutral terminology. In the remaining 
sectors companies were mixed in terminology used.

In this article we will consistently use the term ‘war in 
Ukraine’ as that is the most widely (84%) used term in the 
annual reports of the surveyed companies.

1.3. Structure of this research

Section 2 describes the direct impact of the war in Ukraine 
on the financial performance and financial position of 
companies, as reported in the management report and the 
financial statements. These comprise loss of control over 
subsidiaries, loss of joint control over joint arrangements, 
loss of significant influence over associates, recognition 
of impairment losses of intangibles and property plant 
and equipment, additional expected credit losses, recog-
nition of provisions for risks and (insurance) liabilities, 
and additional expenses incurred, all directly related to 
the war. Section 3 describes other consequences such as 
sanctions, impact on employees and communities and 
how management has helped these, impact on alternative 
performance measures and management remuneration, 
all as reported in the management report. In section 4 the 
findings in the auditor reports are analysed. The article 
closes with some overall conclusions in section 5.

1.4. Limitations of this research

Companies surveyed tend to be globally operating com-
panies that are from time to time confronted by geopolit-
ical unrests in the world. That means we only included 
in our research references to the war in Ukraine when a 
company specifically mentioned Russia, Ukraine or Be-
larus or where it was clear from the context.

Although in our research we report on the impact of the 
war in Ukraine on companies, as included in their annual 
reports, this does not mean that this provides the whole 
picture of the consequences of the war in Ukraine. Such an 
analysis would require comparing the actual performance 
with a hypothetical performance in a universe where there 
was no war in Ukraine. So, although we can capture actu-
al impairments recognised or provisions taken as a result 
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of the war in Ukraine, this does not mean that without the 
war in Ukraine other amounts would have been the same 
as it is unknown what revenue and costs would have been 
without the war. We can only speculate on the net effect 
as on the one hand prices may have been lower, reducing 
revenue and expenses, but on the other hand volumes may 
have been higher without the trade restrictions.

2. Impact of war in Ukraine on 
financial performance and position

2.1. Responses of companies to the war in Ukraine

The events in February 2022 do not stand on their own. 
Tensions between Russia and Ukraine date back before 
and were already exacerbated by the invasion of Crimea 
by Russia in 2014. This did not significantly affect busi-
ness between Europe and Russia, evidenced by the de-
pendence of European countries on Russian oil and gas 
that even increased until the events in February 2022. 
What made an essential difference in February 2022 when 
Russian troops entered Ukraine is that the Western world 
condemned the Russian invasion and started with sanc-
tions against Russian individuals and companies. In retal-
iation the Russian regime issued countersanctions. In our 
survey 71% of the companies reported sanctions specific 
to Russia and Belarus. Of the remaining 29% most of the 
companies indicated to have no sales or assets in Rus-
sia or that the war in Ukraine had no material impact on 
the company. The combination of the war and sanctions 
made it more difficult for businesses to continue operating 
in Russia (and Belarus as its ally). At the same time the 
war in Ukraine physically hampered business in and with 
Ukraine, so some companies with operations in Ukraine 
were forced to close businesses and help their employees.

On top of the sanctions came political and social pres-
sure on companies to withdraw from Russia. Shortly af-
ter the Russian troops had entered Ukraine and Western 
responses followed, some companies announced their 
withdrawal from Russia. Yale School of Management 
maintains a database of more than 1,000 companies that 
announced their intentions with business in Russia1. The 
researchers continuously update the database and catego-
rise those announcements. Table 1 contains an overview 
of the Yale classification of the 100 companies surveyed 

in this article. It shows that as per the date we closed this 
article (31 August 2023) 76 of the companies had made a 
public announcement according to the Yale database. Of 
the 76, 26 (34%) companies had publicly announced with-
drawing from Russia. The other 50 companies indicated 
to reduce or suspend their activities, to wait and see or 
to deliberately retain their activities in Russia. The latter 
could have humanitarian reasons such as supply of food 
and medicines. Of the 24 companies that had not made 
an announcement (yet) according to the Yale database, we 
found in the annual report that 17 had no sales or assets in 
Russia. Five more companies indicated the war in Ukraine 
did not have a material impact. The remaining two compa-
nies reported to have seized operations in Russia, so should 
have been considered part of the ‘withdrawal’ group.

We analysed whether and how these announcements 
had actually resulted in actions and how they were re-
flected in the financial statements. In Table 2 the results 
are summarised. It seems like more companies have exit-
ed or are in the process of exiting Russia than announced 
according to data from Yale. On the other hand, fewer 
companies than announced have suspended operations. 
And 41 companies with sales or assets in Russia have no 
reported intention to leave Russia or stop sales in Rus-
sia. Some of these companies explicitly state that they 
comply with sanctions, so have stopped some sales, for 
example in the defense or construction sectors.

Interestingly two companies report an intention to sell 
or even having a preliminary agreement to sell, with no 
reclassification to ‘held for sale’ and for which they expect 
the sale will lead to a further significant loss without rec-
ognising this as an impairment. In both cases the criteria 
for held for sale classification have apparently not been 
met and the value in use is considered to be significantly 
higher than the price they expect to receive upon sale. In 
both cases the reason why no impairment or provision for 
onerous contracts was recognised is not explained.

We found three companies that have withdrawn or are 
in the process of withdrawing from Russia, but apparent-
ly want to retain the option to return. Two negotiated a 
repurchase option of the investment they sold (one ex-
plicitly mentioned the repurchase option is based upon 
fair value). One company sold its operations in Russia but 
retained the right to a franchise agreement with the buyer 
when circumstances change. A repurchase option of the 
shares (including voting rights) constitutes what IFRS 10 
refers to as potential voting rights. Such potential voting 
rights need to be considered when assessing whether con-
trol is retained. None of the companies disclose why con-
trol has still been transferred. This could be due to the fact 
that the repurchase option is not currently exercisable or 
not substantive (IFRS 10.B47). If control is not retained, 
the repurchase option is a derivative scoped within IFRS 
9 and measured at fair value.

Of the 17 companies that had reported the intention 
to exit Russia and had not already seized or suspended 
operations by the balance sheet date, 9 classified non-cur-
rent assets as ‘held for sale’. Classification as held for 
sale is required if the carrying amount will be recovered 

Table 1. Announcements in respect of company’s Russian 
operations in response to war in Ukraine (source: Yale School 
of Management, visited website lastly at 31 August 2023).

Yale School of Management category # %
Withdrawal 26 26%
Scaling back 10 10%
Suspension 20 20%
Buying time 17 17%
Digging in 3 3%
No announcements yet / unclear 24 24%
Total 100 100%
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principally through a sale transaction rather than through 
continuing use (IFRS 5 par. 6). For this to be the case the 
asset must be available for immediate sale in its present 
condition and its sale must be highly probable (IFRS 5, 
par. 7). Par. 8 of IFRS 5 clarifies what it takes for the sale 
to be highly probable. Amongst others the sale should be 
expected to qualify for recognition as a completed sale 
within one year. The assessment of whether operations 
in Russia meet the criteria to be reclassified to ‘held for 
sale’ in accordance with IFRS 5 is judgemental, even if a 
(preliminary) agreement has been signed. This is due to 
the regulatory approval by Russian authorities which is 
uncertain, as well as the condition that the sale must be 
expected to be closed within one year. This may explain 
the divergence found in companies reclassifying their op-
erations to ‘held for sale’ or not. We did not find an expla-
nation in the financial statements of why the criteria had 
or had not been met.

2.2. Market reactions

In the wake of the events on 24 February 2022 academic 
research into the financial and economic consequences of 
the war in Ukraine confirmed the significant negative im-
pact on stock markets and the banking industry, amongst 
others. Ahmed et al. (2023b) found a significant negative 
average abnormal return of the STOXX Europe 600 share 
prices around 21 February 2022, the date of Russia’s dec-
laration of its recognition of two independent states in 
eastern Ukraine. This led to (additional) sanctions against 
Russia and was shortly after followed by Russian troops 
entering Ukraine. They also found negative and signifi-
cant cumulative abnormal returns with 21 February 2022 
as the event date, indicating the prolonged negative effect 
on European equity markets. Boubaker et al. (2023) fo-
cused on share prices in the banking industry globally and 
found a significant negative effect on equities through-
out the globe, and Europe in particular, and that shares of 

banks fell more than overall equity markets. They used 
24 February 2022 as the event date to calculate abnor-
mal returns and just like Ahmed et al. found this effect 
to be persistent when the war continued. Interestingly, 
both Ahmed et al. as well as Boubaker et al. point to the 
imposed sanctions as the main reason for the significant 
and prolonged negative effect, rather than the immediate 
losses caused by the war. This is understandable, as those 
sanctions, if persisting, have a long-term negative impact 
on future cash flows of the companies involved. Ahmed 
et al. (2023a) focused on the link between the ESG score 
of companies and their exposure to Russia and the timing 
of the announcement to withdraw from Russian. It con-
firmed the significant loss of shareholder value due to the 
war in Ukraine and that “investing in more highly rated 
ESG firms did not offer protection against war-induced 
market declines”. Their findings further reveal that “more 
highly rated ESG firms were not less likely to operate in 
Russia nor more likely to meaningfully inform investors 
about such activities” and that “many firms scrambled to 
announce the suspension or divestment of their Russian 
operations, but those firms that are alleged to be more so-
cially responsible were neither quicker, nor more likely, 
to announce such actions”.

2.3. Annual reporting implications – literature

The developments in Ukraine and the related sanctions on 
Russia and the countersanctions from Russian side result-
ed in uncertainties and the need for transparency around 
the impact on the financial position and performance 
of the companies, particularly in Europe, as reported in 
the management report and financial statements. There 
is no specific guidance on the accounting for the war in 
Ukraine, but the IFRS standards provide sufficient guid-
ance to reflect the consequences. To help preparers and 
users, publications were issued by the large networks with 
reminders of IFRS accounting issues, specifically focused 
on the war in Ukraine.2 The importance of transparency 
around the impact of the war in Ukraine also led the Euro-
pean Securities and Markets Authority (ESMA) to include 
this in the 2022 European common enforcement priori-
ties. ESMA “calls for caution regarding any separate pre-
sentation of the impacts of Russia’s invasion of Ukraine 
in the profit or loss statement. Due to the pervasiveness of 
such impacts, a separate presentation may not faithfully 
represent an issuer’s overall financial performance and 
may be misleading to users’ understanding of the financial 
statements”. Instead, the notes should include information 
about estimates and judgements made that should provide 
information that allows users to assess the impact. This is 
comparable to the ESMA call for caution against present-
ing separately the effects of Covid-19 during the pandem-
ic and the Emerging Issues Task Force decision3 against 
extraordinary treatment for terrorist attack costs after the 
September 11 events. Also, ESMA included reminders 
about judgements around loss of control, joint control or 
significant influence, discontinued operations and impair-
ments. We will address these in section 2.5.

Table 2. Actual measures in respect of Russian operations as 
reported in annual reports.

Action as reported # %
Seized operations in and with Russia 24 27%
(Of which presented as discontinued operations) (1)
(Of which option to repurchase based upon fair value) (1)
Agreement to sell operations in Russia, subject to 
regulatory approval

6 7%

(Of which classified as held for Sale) (5)
(Of which option to repurchase or start right to 
franchise again)

(2)

Intention to sell operations in Russia 7 8%
(Of which classified as held for Sale) (4)
Russian operations have been written off, but not 
classified as held for sale, no mention of intention to sell

4 4%

Suspended operations in and with Russia 7 8%
No reported exit 41 46%
# of companies with operations/sales in Russia 89 100%
No assets or activities in Russia 11
Total 100
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2.4. Impact on reported net income

Companies can be impacted by the war in Ukraine in sev-
eral ways. In this paragraph we will focus on the imme-
diate impact of the war, as reflected by losses recognised 
in net income explicitly linked by the company to the war 
in Ukraine. These losses include impairments recognised 
on the (in)tangible assets or investments and receivables 
of the company and provisions recognised. The war in 
Ukraine also has indirect effects such as price increases 
of energy and food, reduced activities due to sanctions 
and in general a slowing down of economies worldwide. 
In this paragraph we will focus on the former, i.e. direct 
effects, but will come back to the indirect effects at the 
end. Of all companies surveyed, 49 (49%) reported a ma-
terial impact on net income. The total amount of losses 
recognised by these 49 companies is EUR 71.3bn, or on 
average almost EUR 1.5bn per company. The amounts 
reported by individual companies in the total population 
ranged between zero and USD 25.5bn. Measured against 
equity these 49 companies on average reported losses of 
2.54% of their equity. The percentage reported by indi-
vidual companies in the total population ranged from 0% 
to 30.75% of reported equity as per balance sheet date.

We see significant differences between the various 
sectors. Figure 1 provides a sector analysis of the impact 
of the war in Ukraine on companies, measured by per-
centage of companies reporting losses due to the war and 
the maximum reported impact in percentage of equity 
within that sector. None of the ten health care companies 
reported any material impact of the war in Ukraine. On 
the other hand more than 80% of the companies in the 
automobile, food, beverage and tobacco and energy sec-
tors reported material losses due to the war. In terms of 
the magnitude of the impact, the energy sector is clearly 

the most heavily hit, despite the increase in prices of oil 
and gas. This is mainly due to the withdrawal from the 
Russian market, causing impairments and losses on sale 
of Russian entities and operations.

As discussed earlier the amounts mentioned above 
only include the losses recognised in net income where 
the company explicitly linked such loss to the war in 
Ukraine. In addition, the impact on economies world-
wide has an indirect effect of reducing business activities, 
thereby reducing revenue and in the end net income of 
these same companies. Those effects are much more dif-
ficult to measure. We did not find companies attempting 
to do so. However, we did find one company that saw 
the loss of some specific revenue as due to the war in 
Ukraine. SAP4 reported: “In 2022, SAP’s business was 
impacted by the war in Ukraine and SAP’s decision to 
wind down its business operations in Russia and Belarus. 
Compared to the previous year, revenue was approxi-
mately €220 million lower.” Other companies considered 
the impact of the war in Ukraine on revenue important 
enough to provide the user with adjusted comparatives 
such that growth rates excluded revenue from the region 
in both the current year and comparative year. This is 
further discussed in section 3.2.

Table 3 provides an overview of the nature of the items 
recognised as losses and reported as resulting from the 
war in Ukraine. By far the most important underlying 
cause for these losses is the withdrawal of business from 
Russia and the related impairment losses, losses on sales 
of Russian operations and provisions for termination of 
Russian employees and litigation in Russia. The second 
major underlying cause are credit losses on receivables 
on Russian entities and individuals and those that are 
dependent on Russian business. In addition, some compa-
nies lost revenues from contracts with Russian customers.
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2.5. Detailed analysis of impact of war in Ukraine on 
financial statements

Before we dive into the details found, it is worth noticing 
that it is not always possible to make a meaningful distinc-
tion between the various types of impairment losses report-
ed. Most companies that exited the Russian market went 
through a similar chain of events, which is to first consid-
er potential impairment of owned assets, then to consider 
whether they should be classified as held for sale (or dis-
continued operation) and perform another impairment test, 
and finally to recognise a gain or loss on the actual sale. 
Depending on the phase in the process the company found 
itself in, it presented losses in each of the three buckets of 
losses. So even though below we distinguish between each 
of the three as they are presented by companies, they are 
effectively all part of the same economic loss.

Going concern assessment

Companies are required to assess the company’s ability to 
continue as a going concern (IAS 1 par. 25). Extreme cir-
cumstances like a war and the related sanctions and im-
pact on global markets may impact the company such that 
there is doubt about the ability of the company to con-
tinue as a going concern, or that the assessment of such 
required significant judgement. In those cases, disclosure 
is required. We found three companies that discussed the 
war in Ukraine as part of its going concern assessment. 
Two companies included this in the viability statement 
and one more in the going concern section of the financial 
statements. In all three cases management concluded that 
the war in Ukraine did not impact the ability of the com-
pany to continue as a going concern. Interestingly, one 
company reported no significant impact on net income 

and the other two companies reported a relatively minor 
impact on net income. The companies that were most sig-
nificantly impacted in terms of net income did not discuss 
the impact of the war on the going concern assessment.

Location of disclosure in the notes

The war in Ukraine can impact companies in multiple 
ways with an effect on various line items in the financial 
statements. It is important that the reader gets an over-
view of the aggregate impact and a break-down per line 
item. It was not always easy for the reader to assess the 
aggregate impact. A good example of how to disclose the 
impact can be found with Total Energies (2022, pages 
424–425) providing an overview in the ‘major judge-
ments and accounting estimates’ section of the financial 
statements. Another more concise example is Compag-
nie Financière Richemont (2022, page 85, see Figure 2), 
providing a brief overview with references to the specific 
notes for further detail.

Table 3. Nature of losses recognised.

Nature and amount of losses recognised and reported as impact war 
in Ukraine

2022
# of loss 

items found
As a % of companies 

reporting losses
Amount of loss 

(in mEUR)
As % of total 
loss reported

Impairment of goodwill 2 4% 19 0.03%
Impairment of other intangibles 6 12% 165 0.23%
Impairment of Property Plant and Equipment (incl. right of use assets) 18 37% 1,936 2.71%
Impairment of inventory 10 20% 324 0.45%
Impairment of investments in associates and joint ventures 8 16% 48,595 68,11%
Impairment of held-for-sale assets and losses on disposal 14 29% 5,948 8,34%
(Expected) credit losses on financial assets measured at amortised cost 14 29% 5,009 7.02%
Fair value losses on derivatives, commodities and other financial 
instruments measured at fair value

6 12% 3,271 4.58%

Provisions for litigation, onerous contracts and termination benefits 9 18% 524 0.73%
Measurement of provisions for outstanding claims in property & casualty 
business

1 2% 400 0.56%

Lost revenue 2 4% 220 0.31%
Other additional expenses 6 12% 594 0.83%
Unspecified (total is provided but no full breakdown) 10 20% 4,352 6.10%
Total # of loss items found 106
Total # of financial statements with recognised losses due to war in 
Ukraine (excl double-counting) and amount involved

49 100% 71,349 100%

No material impact of war in Ukraine reported 51
Total 100

Figure 2. Illustration of disclosure of aggregate impact of 
war in Ukraine, Compagnie Financière Richemont, Universal 
Registration Document 2022, p. 85.
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Impairment of goodwill and other intangibles

Two companies reported an impairment loss of goodwill, 
but one did not disclose the amount (only the total loss 
recognised due to the war in Ukraine). These two compa-
nies and four others reported impairments of other intan-
gible assets. The total impairment loss on goodwill and 
other intangibles recognised by the 5 companies is EUR 
184m. The largest amount recognised by an individual 
company was GBP 96m by Diageo on the brand Bell and 
goodwill related to Smirnov due to the winding down of 
the operations in Russia.

Impairment of property plant and equipment and right of 
use assets

Of the 18 companies that reported an impairment on 
property plant and equipment (PP&E) and right of use 

(RoU) assets, 11 disclosed the amounts, which summed 
up to EUR 1.9bn. The others did not specify the impair-
ment of PP&E and RoU assets, but only the total loss 
recognised due to the war in Ukraine, so the actual to-
tal amount of impairments of PP&E and RoU assets is 
higher. The largest ones were the impairment of cement 
plants and a grinding station in Russia by Holcim (CHF 
580m) and USD 695m of assets owned or jointly owned 
in Russia by Shell. Equinor recognised a USD 251m im-
pairment of its assets in Russia.

Impairment of inventory

Of the 10 companies that reported an impairment on 
inventory, 5 disclosed the amounts, which summed 
up to EUR 324m. The largest one is the impairment 
of inventories in Russia by Vestas Wind Energy of 
EUR 159m. The other 5 companies did not specify the 
amount of the impairment of inventory, but only the to-
tal loss recognised due to the war in Ukraine. Given the 
fact that the three companies in the automotive sector 
reported large losses including impairment of inven-
tories, but did not specify what assets were impaired, 
it is likely that the total amount of inventories lost by 
the surveyed companies is significantly higher than the 
EUR 324m.

Impairment of investments in associates and joint ventures

This is by far the most significant individual item caus-
ing losses due to the war in Ukraine. A total amount of 
EUR 48.6bn is recognised by 8 companies that report-
ed an impairment of investments in associates and joint 
ventures. Not surprisingly most of the EUR 48.6bn was 
recognised by the oil & gas sector. BP reported losses on 
its investment in Rosneft of USD 25.5bn. Management 
concluded it no longer had significant influence, so re-
classified its investment from an associate to a financial 
asset. In addition it decided to write down its investment 
to nil (see Figure 3). Total Energies reported an impair-
ment of EUR 14.8bn on its investments in Novatek and 
Arctic LNG 2. Shell took a loss of USD 1.6bn on its in-
vestment in Sakhalin Energy Investment Company Ltd. 
Finally, Equinor recognised a USD 832m loss on its in-
vestments due to exiting Russia.

It should be noted that the actual loss on investments in 
associates and joint ventures is higher as some companies 
reported such losses as part of the impact of a sale or held 
for sale classification (see below).

Financial instruments

Fourteen companies reported credit losses of a total of 
EUR 5bn on loans and receivables and five companies 
reported some EUR 3.3bn losses recognised on derivatives 
and other financial instruments measured at fair value, all 
reported as due to the war in Ukraine. The credit losses are 
not just reported by the banks and insurance companies, but 
also the finance vehicle of an automotive company as well 
as industrial companies. The largest losses are reported as 
due to the deterioration of credit standing of counterparties 
in Russia or with exposure to Russia. The largest amount of 
credit losses is reported by Intesa Sanpaolo (EUR 1.3bn), 
Shell writing down USD 1.1bn on its loan to Nordstream2 
and a credit loss reported by Unicredit of EUR 882m. 
When we turn to the loss in fair value, Glencore recorded 
USD 1.3bn loss on its investments in EN+ and Rosneft, 
Munich Re reported a loss of EUR 850m due to the write-
down of Russian and Ukrainian bonds measured at fair 
value, and RWE reported a loss of EUR 748m on coal 
contracts accounted for as derivatives.

Figure 3. Illustration of loss of significant influence and judgement in assessing fair value, BP Annual Report 2022, p. 188.
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Loss on Held for sale and disposal of activities

Of the 14 companies that reported losses on activities 
(subsidiaries, joint ventures and associates) that were 
classified as held for sale/discontinued operation or were 
sold the amount of losses involved summed-up to EUR 
5.9bn. Of this amount recognised in income, EUR 1.7bn 
comprised the reclassification of foreign currency trans-
lation accounts, so did not affect equity. One could argue 
these are not losses economically linked to the war in 
Ukraine as they were built up over time by the deprecia-
tion of the Russian Ruble and do not impact equity.

As noted earlier, the impairment losses and losses on 
sale of these activities should be considered together with 
the impairment losses reported above as they all have the 
same cause, i.e. the exit from Russia.

Provisions and contingencies

Various types of liabilities may arise from the war in 
Ukraine. Contracts may become onerous due to high-
er costs of energy and food, or the impracticability of 
fulfilling the performance obligations at the agreed 
place and time. Termination of activities in Russia may 
trigger termination benefit obligations and litigation, 
etc. Of the 9 companies that referred to provisions for 
liabilities due to the war in Ukraine, 8 provided the 
amounts involved. The total amount was EUR 524m. 
The largest single amount was recognised by Inditex 
that provided for personnel and lease termination obli-
gations of EUR 129m5.

Mercedes Benz Group disclosed contingent liabilities for 
up to EUR 1bn due to the termination of activities in Russia.

Insurance liabilities

One insurance company (AXA) reported an increase of 
EUR 400m in property & casualty insurance liabilities 
due to the war in Ukraine, notably in Aviation.6

3. Other annual reporting 
implications of the war in Ukraine

3.1. Initiatives of the companies to help Ukrainian em-
ployees and citizens

We analysed the annual reports for any donations or 
other help that the surveyed companies provided to its 
Ukrainian employees or other citizens of Ukraine. We 
found 60% of the companies referring to help provided. 
The beneficiaries range from own employees, citizens in 
Ukraine, Ukrainian refugees in other countries to local 
organisations and international NGOs. The kind of help 
ranges from monetary amounts to donations in kind in 
all sorts of ways. As an illustration, Figure 4 contains a 
snapshot from the Universal Registration Document 2022 
of Axa explaining the various ways they have helped 
Ukrainian citizens.

3.2. Impact on alternative performance measures

We did not find companies presenting the impact of the war 
in Ukraine separately in the profit and loss account. This 
may have been the effect of ESMA’s call for caution against 
this, referred to in section 2.3. However, given the significant 
losses recognised by the surveyed companies, evidenced by 
the data in sections 2.4 and 2.5 the question arises whether 
these amounts were considered as unusual, non-underlying 
or exceptional and excluded from the Key Performance 
Indicators used in assessing and explaining financial per-
formance. In other words, we analysed whether alternative 
performance measures (APMs) were used to avoid the ef-
fects of the war in Ukraine impacting the KPIs. We analysed 
whether new APMs were introduced or the definition of an 
existing APM adjusted to allow for excluding the impact. 
We also analysed whether the existing APMs excluded the 
impact of the war or not. We found two ways of adjusting 
alternative performance measures for the impact of the war 
in Ukraine. Table 4 provides an overview of the findings.

We did not find companies introducing new APMs or 
changing the definition of an APM. However, two compa-
nies included additional information in the management re-
port about operating profit and net profit excluding the im-
pact of the war in Ukraine. Another company, London Stock 
Exchange provided additional information on growth rates 
excluding the Russia/Ukraine war for some performance 
measures: “Growth rates excluding the Russia/Ukraine war 
impact have been calculated by excluding income in the re-
gion and from sanctioned customers and related business 
from both periods. This amounted to £80 million in 2021 
and £18 million in Q1 2022, and nil beyond that.”7

When we then look at the APMs used by the 49 com-
panies that reported a material impact of the war, 29 (or 
59.2%) adjusted some or all APMs for the impact of the 
war in Ukraine. One of the 29 companies adjusted APMs 
for only part of the impact. This company, SAP, adjusted 

Figure 4. Illustration of humanitarian aid to Ukrainian people, 
Axa Universal Registration Document 2022, p. 203. https://
www.axa.com/en/press/publications/2022-annual-report.

https://www.axa.com/en/press/publications/2022-annual-report
https://www.axa.com/en/press/publications/2022-annual-report
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APMs for the costs of restructuring due to winding down 
the business operations in Russia and Belarus, but the re-
duced revenue and bad debt provisions due to the war in 
Ukraine were not adjusted. The total amount of losses and 
expenses of the companies (partly) excluding the impact 
of the war in Ukraine in the APMs of these 29 compa-
nies is EUR 60.7bn which represents 84.9% of the total 
amount for all 49 companies (EUR 71.3bn).

Two companies did not adjust the current year amounts 
but excluded Russia/Ukraine from the 2021 compara-
tives. These are companies that sold or deconsolidated 
their operations in the beginning of 2022 or otherwise 
lost revenue in Russia and Ukraine due to the war. This 
adjustment restores comparability between the two years.

3.3. Impact on management remuneration

We analysed whether the losses due to the war in Ukraine 
were adjusted for the purposes of assessing management 
remuneration. In particular, we analysed the financial 
performance measures used in determining the amounts 
awarded as part of short-term incentive plans such as an-
nual bonuses. Of the 49 companies for which the war in 
Ukraine had a material impact we analysed the KPIs used 
to assess profit-related financial performance and whether 
those profit related measures were adjusted to exclude the 
direct losses recognised due to the war in Ukraine. The 
results can be found in Table 5.

Of the 49 companies that reported a material impact of 
the war in Ukraine, slightly more than half (25 companies; 
51%), representing some 75% of the total reported losses, 

adjusted the financial measures for losses recognised due 
to the war in Ukraine. The rest did not or used perfor-
mance measures that are not affected by P&L items.

We found four remuneration reports where the remu-
neration committee explicitly discussed the impact of 
the war in Ukraine on management compensation. Al-
lianz did not adjust its APMs for the impact of the war 
in Ukraine. However, the Supervisory Board of Allianz 
Group decided to exclude the € 437m loss caused by the 
war in Ukraine when assessing the extent to which finan-
cial targets were achieved in determining management 
remuneration (see Figure 5). British American Tobac-
co (BAT) adjusts its APMs for the impact of the war. 
Adjusted Profit from operations and adjusted diluted 
earnings per share are used to assess management per-
formance in its short term incentive (STI) and long term 
incentive (LTI) plans. The Supervisory Board discussed 
whether to adjust the targets: “As Russia and Belarus 
have been part of the Group throughout 2022, it was de-
cided not to make any adjustments to the 2022 STI and 
LTI targets set at the beginning of the year - both targets 
and the results are inclusive of contribution from our 
Russian and Belarusian businesses. The full treatment of 
our Russian and Belarusian businesses under IFRS rules, 
including impairment charges and associated costs, are 
detailed on pages 215, 266 and 267.”8 For HSBC the 
personal objectives of two executive directors for 2022 
to a small degree depended on the successful exit from 
certain businesses including those in Russia9. HSBC did 

Table 4. Adjustment of APMs for the impact of the war in 
Ukraine.

# %
Income related APMs are adjusted for the impact of 
the war in Ukraine by excluding losses and expenses

28 57%

APMs are adjusted for some Russia/Ukraine related 
items, but not all

1 2%

APMs are not adjusted for the impact of the war in 
Ukraine, but the management report also includes profit 
numbers excluding the impact of the war in Ukraine

2 4%

APMs are not adjusted for the impact of the war in 
Ukraine

18 37%

Companies with material impact of war in Ukraine 49 100%
No material impact of war in Ukraine 51
Total 100

Table 5. Adjustment of financial measures to assess manage-
ment remuneration for the impact of the war in Ukraine.

# %
Losses due to war in Ukraine are excluded from one 
or more financial measures in assessing performance 
determining management remuneration

24 49%

Part of the losses due to war in Ukraine are excluded 
from one or more financial measures in assessing 
performance determining management remuneration

1 2%

Losses due to war in Ukraine are included in financial 
measures in assessing performance determining 
management remuneration

23 47%

Losses due to war in Ukraine only affect the 
assessment of management performance if and when 
they impact cash flows from operating activities

1 2%

Companies with material impact of war in Ukraine 49 100%
No material impact of war in Ukraine reported 51
Total 100

Figure 5. Illustration of adjustment of financial performance for war in Ukraine to assess management remuneration, Allianz 
Group, Annual report 2022, p. 26. https://www.allianz.com/content/dam/onemarketing/azcom/Allianz_com/investor-relations/en/
results-reports/annual-report/ar-2022/en-Allianz-Group-Annual-Report-2022.pdf.

https://www.allianz.com/content/dam/onemarketing/azcom/Allianz_com/investor-relations/en/results-reports/annual-report/ar-2022/en-Allianz-Group-Annual-Report-2022.pdf
https://www.allianz.com/content/dam/onemarketing/azcom/Allianz_com/investor-relations/en/results-reports/annual-report/ar-2022/en-Allianz-Group-Annual-Report-2022.pdf
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not adjust APMs for the impact of the war in Ukraine. 
Finally, London Stock Exchange’s remuneration com-
mittee discussed whether to adjust the financial targets 
for the lost revenues due to the war in Ukraine and de-
cided against adjusting.

4. Audit and auditor report

The magnitude of the impact the war in Ukraine may have 
on companies will affect the work of the auditor. First of 
all, it may affect the risk analysis due to the uncertainties 
that the consequences of the war and the related sanctions 
may have for the financial position and performance of the 
company. Second, it may impact the materiality assess-
ment. The latter can be caused by the fact that the overall 
size of the business is reduced or the composition of the 
activities is changed or (operating) profit may be impacted 
by significant one-off charges. It may also affect the scope 
of the audit for example where Russian entities are no lon-
ger controlled, businesses have been sold or joint arrange-
ments are no longer under joint control. It may also affect 
access to premises, records and local component teams in 
Russia and Ukraine. The war has also increased the risk of 
cybercrime and hacking in general, warranting additional 
attention for the risk of fraud, theft and continuity of IT 
and IT controls. In this section we will analyse the extent 
to which and how the war in Ukraine has affected the au-
dit and the auditor report of companies surveyed.

4.1. Frequency and location of references to war in 
Ukraine in the auditor report

Table 6 provides an overview of the frequency and lo-
cation of references to the war in Ukraine in the auditor 
reports surveyed.

Two auditor reports contained a KAM dedicated to 
the war in Ukraine. Another 30 KAM’s (of which 2 came 
from the same auditors that wrote the KAMs dedicated 
to the war in Ukraine) contained references to the war in 
Ukraine, for example in the context of impairment testing. 
So in 24 (24%) auditor reports the war in Ukraine was 
considered to be demanding attention for the auditor to an 
extent warranting the inclusion of a separate Key Audit 
Matter (KAM) or the reference in a KAM on another 
topic. In these 24 auditor reports 32 KAMs referred to 
the war in Ukraine (some auditor reports contained more 
than one KAM referencing the war in Ukraine). We will 
address these in more detail in section 4.2.

We found one reference to the war in Ukraine in the 
going-concern section of an auditor report. Interesting-
ly, that company itself did not explicitly refer to the war 
in Ukraine in the going-concern section of the financial 
statements, although it does mention general geopolitical 
risks. The auditor reports to have performed “indepen-
dent sensitivity analysis on management’s assumptions 
including applying incremental adverse cashflow sensi-
tivities. These sensitivities included the impact of cer-
tain severe but plausible scenarios, evaluated as part of 
management’s work on the Group’s long term viability 
including the war in Ukraine, materialising within the go-
ing concern assessment period”.10 As referred to before 
we found three (3%) companies that mentioned in their 
going-concern or viability sections of the annual report 
that they had considered the impact of the war in Ukraine. 
In those three cases the auditor did not reference the war 
in Ukraine. We found no auditor report in which an em-
phasis of matter paragraph was included mentioning the 
war in Ukraine.

Finally we found seven references to the war in 
Ukraine in other parts of six auditor reports. These com-
prise the assessment of materiality (3 times), the risk 
assessment (2 times), the paragraph on general IT con-
trols, referring to the cybersecurity risk related to the 
crisis in Ukraine (1 time) and in a general description 
of the changes in the audit approach compared to last 
year (1 time). Figure 6 contains an example of references 
to the war in Ukraine in the materiality assessment by 
the auditor. The exceptional charges caused by exiting 
Russia were eliminated before assessing materiality. In 
prior year, such elimination of exceptional charges had 
not taken place.

Table 6. Frequency and location of references to war in Ukraine 
in auditor report.

Section within auditor report 2022
# of 

references
%

War in Ukraine is addressed in a separate KAM 2 5%
War in Ukraine referenced in another KAM 30 79%
Going concern section 1 3%
Emphasis of Matter paragraph 0 0%
Other sections of the auditor report 5 13%
Total # of references to war in Ukraine 38 100%
Total # auditor reports referencing war in 
Ukraine (so excluding double-counting for 
multiple references)

28

No reference to war in Ukraine 72
Total 100

Figure 6. Illustration of impact on materiality assessment. Auditor report of Deloitte on the 2022 financial statements of BP.
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4.2. Content of KAMs in the auditor reports

Table 7 provides an overview of the findings, in partic-
ular the key judgements the auditor is referring to in the 
KAMs. The two KAMs dedicated to the war in Ukraine 
focused on the consequences of the divestment and dis-
continuation of business in Russia. In the other 30 KAMs 
the war in Ukraine was considered to be an element of at-
tention for the auditor in addressing specific judgements 
or estimates made by management. Unsurprising, the vast 
majority of the KAMs related to impairment assessments 
of assets (both financial and non-financial).

5. Concluding remarks

This research shows that the war in Ukraine had a 
significant direct negative financial impact on the 100 
large listed European companies surveyed. Almost 
half of them reported material losses directly related 
to the war in Ukraine in the form of impairment losses, 
losses on disposal or held for sale classification and the 
recognition of additional insurance and other liabilities. 
In total, losses up to EUR 71.3bn were reported. Most 
of the losses were the result of exiting the Russian 
market. The annual reports show that 37 (or 42%) 
of companies with operations in Russia had exited 
or were in the process of exiting Russia and 7 (8%) 

had suspended operations. That still leaves 45 (51%) 
companies with operations in Russia that have not taken 
the decision (yet) to exit the Russian market (although 
4 of them had completely written off their investments 
in Russia). The impact was felt most significantly in 
the automobile, food, beverage and tobacco and energy 
sectors, whereas none of the companies in the health 
care sector reported a material impact. The indirect 
financial impact in the form of lost revenues, additional 
expenses due to price increases, lost trading volumes 
due to sanctions and trade restrictions could not be 
assessed but will most likely be significantly higher as 
these will have a longer term impact.

The survey shows that reporting on the impact of sig-
nificant events like the war in Ukraine can be improved. 
Many companies have spread the information across the 
management commentary and the financial statements. 
Users of the financial statements would be helped by 
providing an overview of the impact in a single section, 
for example in the significant judgements and estimates 
paragraph of the financial statements, with reference 
to details in the notes to the line items affected. In ad-
dition, the disclosure about judgements made, such as 
whether control has been lost or transferred, whether 
non-current assets meet the held for sale test and wheth-
er the recognition criteria for provision have been met, 
can be improved as they were missing in the surveyed 
population of annual reports.

When presenting their financial performance, com-
panies excluded the significant losses due to the war 
in Ukraine to a large extent (84.5%) by using alterna-
tive performance measures that exclude the impact of 
non-recurring or exceptional items. Also, the negative 
impact on management remuneration was dampened 
using these same alternative performance measures to 
assess management compensation, leading to 75% of 
the losses being ignored. Of course, one could argue 
that the war in Ukraine is an event beyond the control 
of management so should not impact the performance 
measure. On the other hand, one could argue that man-
agement is responsible for risk management including 
the impact of geopolitical risks on the company, so the 
impact on the company of events like this to a certain 
extent evidences the successfulness of risk management 
of the company.

We also saw that the war in Ukraine had a significant 
impact on the work of the auditors. More than a quarter 
(28%) of the auditors referred to additional audit proce-
dures performed due to risks emanating from the war in 
Ukraine as part of a Key Audit Matter.

On the bright side, a large part (60%) of the surveyed 
companies reported on their donations and other forms 
of support for the employees and citizens of Ukraine that 
fell victim to this war. Even companies with no exposure 
to Ukraine, Russia or Belarus reported aid to Ukrainian 
citizens out of solidarity.

Table 7. Content KAMs in auditor report.

Nature KAM 2022
# of 

KAMs
% of total 

KAMs
Discontinuation or divestment of operations in 
Russia

3 10%

Revenue recognition (including estimate of cost to 
complete contracts; assessment of complex trading 
transactions and impact on finance debt; and 
assessment of fair value of commodity contracts)

4 13%

Expected credit losses of financial assets measured 
at amortised cost (including classification)

7 22%

Classification and measurement of financial 
assets and financial liabilities measured at level 
2 and 3 fair values

1 3%

Recoverability of investments in joint-ventures 
and associates

1 3%

Recoverability of other non-current assets 
including property, plant and equipment, 
goodwill and other intangibles

14 44%

Measurement of provisions for outstanding 
claims in property & casualty business

1 3%

Uncertain tax positions and deferred tax 1 3%
Total # of KAMs referencing war in Ukraine 32 100%
Total # of auditor reports referencing war in 
Ukraine in a KAM (excluding double-counting)

24

No reference to war in Ukraine in KAMs 76
Total 100
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Notes

1.	 Yale School of Management, Yale Celi List of Companies Leaving and Staying in Russia. ​www.yalerussianbusinessretreat.com.
2.	 Examples of IFRS publications on the war in Ukraine include Deloitte (2022), EY (2022), KPMG (2022) and PwC (2022). https://viewpoint.

pwc.com/dt/gx/en/pwc/in_depths/in_depths_INT/in_depths_INT/Accounting-implications-.html#pwc-topic.dita_14be6092-921a-43b4-84c5-
fe1e61c9d7ee.

3.	 Financial Accounting Standards Board Emerging Issues Task Force News Release 10/1/01 of 1 October 2001. https://www.fasb.org/page/Page-
Content?pageId=/staticpages/eitf-news-release-100101.html&isStaticPage=true&isPrintView=true.

4.	 SAP, Annual report on Form 20F 2022, p. F-20. https://www.sap.com/docs/download/investors/2022/sap-2022-annual-report-form-20f.pdf.
5.	 Inditex, Annual report 2022, p. 75. https://static.inditex.com/annual_report_2022/pdf/Inditex-group-annual-report-2022.pdf.
6.	 AXA SA, Universal Registration Document 2022, pa. 76. https://www-axa-com.cdn.axa-contento-118412.eu/www-axa-com/83f21a68-30a9-

47ef-938b-a8b2519c4ae8_axa_urd2022_accessibleb_va.pdf.
7.	 London Stock Exchange Group PLC, Annual Report 2022, p. 41. https://www.lseg.com/content/dam/lseg/en_us/documents/investor-relations/

annual-reports/lseg-annual-report-2022.pdf.
8.	 British American Tobacco, Annual Report and Form 20-F 2022, p. 160. https://www.bat.com/group/sites/uk__crhjsy.nsf/vwPagesWebLive/

DOAWWGJT/$file/BAT_Annual_Report_Form_20-F_2022.pdf.
9.	 HSBC Annual report and accounts 2022, p. 283. https://www.hsbc.com/investors/results-and-announcements/annual-report.
10.	 Vodafone annual report 2022, independent auditor’s report, Ernst & Young LLP, p. 119. https://investors.vodafone.com/sites/vodafone-ir/

files/2022-05/vodafone-2022-annual-report.pdf.
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Appendix 1: Population of companies surveyed
Table A1. The 2022 annual reports (management report and financial statements, including auditor reports) of the following 100 
companies have been included in this research.

Company Country Sector Company Country Sector Company Country Sector
Adidas AG D 4020 DSV A/S DK 5020 Nestle SA CH 4510
Adyen NV NL 5020 Enel SpA I 6510 Nokia SF 1510
Airbus SE NL 5020 Engie SA F 6510 Nordea Bank Abp SF 3010
Alcon AG CH 2010 Eni SpA I 6010 Novartis AG CH 2010
Allianz SE D 3030 Equinor ASA N 6010 Novo Nordisk A/S DK 2010
Amadeus IT Group SA E 1010 EssilorLuxottica SA F 2010 Pernod Ricard SA F 4510
Anglo American PLC UK 5510 Experian PLC IRL 5020 Prosus NV NL 1010
Anheuser Busch Inbev SA B 4510 Ferrari NV I 4010 Prudential PLC UK 3030
Ashtead Group PLC UK 5020 Flutter Entertainment PLC IRL 4050 Reckitt Benckiser Group PLC UK 4520
ASML Holding NV NL 1010 Givaudan CH 4020 Relx PLC UK 4030
AstraZeneca PLC UK 2010 GlaxoSmithKline PLC UK 2010 Rio Tinto PLC UK 5510
Atlas Copco AB S 5020 Glencore PLC CH 5510 Roche Holding AG CH 2010
AXA SA F 3030 Heineken NV NL 4510 Rwe AG D 6510
BAE Systems PLC UK 5020 Hermes International SCA F 4020 Safran SA F 5020
Banco Bilbao Vizcaya 
Argentaria SA

E 3010 Holcim AG CH 5010 Sanofi SA F 2010

Banco Santander SA E 3010 HSBC Holdings PLC UK 3010 SAP SE D 1010
Barclays PLC UK 5520 Iberdrola SA E 6510 Schneider Electric SE F 5020
Basf SE D 2010 Industria de Diseno Textil SA E 4040 Shell PLC UK 6010
Bayer AG D 4010 Infineon Technologies AG D 1010 Siemens AG D 5020
Bayerische Motoren Werke AG D 3010 ING Groep NV NL 3010 Sika AG CH 5010
BNP Paribas SA F 3010 Intesa Sanpaolo SpA I 3010 Stellantis NV NL 4010
BP PLC UK 6010 Investor AB S 3020 STMicroelectronics NV CH 1010
British American Tobacco PLC UK 4510 Kering SA F 4020 TotalEnergies SE F 6010
Capgemini SE F 1010 Koninklijke Ahold Delhaize 

NV
NL 4520 UBS Group AG CH 3010

Compagnie de Saint Gobain 
SA

F 5010 L’Air Liquide SA F 5520 UniCredit SpA I 3010

Compagnie Financiere 
Richemont SA

CH 4020 Lloyds Banking Group PLC UK 3010 Unilever PLC UK 4520

Compass Group PLC UK 4020 London Stock Exchange 
Group PLC

UK 3020 Vestas Wind Systems A/S DK 6010

CRH PLC IRL 5010 Lonza Group AG CH 2010 Vinci SA F 5010
Danone SA F 4510 L’Oreal SA F 4020 Vodafone Group UK 1510
Dassault Systemes SE F 1010 LVMH Moët Hennessy 

Louis Vuitton SE
F 4020 Volkswagen AG D 4010

Deutsche Boerse AG D 3020 Mercedes-Benz Group AG D 4010 Volvo AB S 5020
Deutsche Post AG D 5020 Münchener 

Rückversicherungs 
Gesellschaft

D 3030 Wolters Kluwer NV NL 4030

Deutsche Telekom AG D 1510 National Grid PLC UK 6510 Zurich Insurance Group AG CH 3030
Diageo PLC UK 4510

Table A2. Explanation sectors.

Code Description
1010 Technology
1510 Telecommunications
2010 Health Care
3010 Banks
3020 Financial Services
3030 Insurance
4010 Automobiles and Parts
4020 Consumer Products and Services
4030 Media
4040 Retail

Code Description
4050 Travel and Leisure
4510 Food, Beverage and Tobacco
4520 Personal Care, Drug and Grocery Stores
5010 Construction and Materials
5020 Industrial Goods and Services
5510 Basic Resources
5520 Chemicals
6010 Energy
6510 Utilities
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