


 

 

 

DUFRY 2 

UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF SEPTEMBER 30, 2014 

Key figures Key figures Key figures Key figures     
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IN MILLIONS OF CHF

Net sales by region

EMEA & Asia 34%

America I 1 9%

America II 1 7%

United States and Canada 24%

The Nuance business 6%

Global Distribution Centers 0%

Net sales by product categories

Perfu mes and Cosmetics 27%

Confectionery and Food 18%

Wine and Spirits 15%

Watches, Jewelry, Accessories 9%

Fashion, Leather and Baggage 9%

Tobacco goods 9%

Literature and Publications 5%

Other goods 5%

Electronics 3%

Net sales by channel

Airports 87%

Railway stations  and other 4%

Cruise liners and seaports  3%

Border, Downtown & Hotels 6%

Net sales by market sector

Net sales  Duty Free 65%

Net sales  Duty Paid 35%



 

 

 

DUFRY 3 

UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF SEPTEMBER 30, 2014 

Interim Consolidated Income Statement Interim Consolidated Income Statement Interim Consolidated Income Statement Interim Consolidated Income Statement     

1 EBITDA before other operational result 

IN M ILLIONS OF CHF Note

Unaudited 

9M   2014

Unaudited 

9M   2013

Unaudited 

Q3 2014

Unaudited 

Q3  2013

Continuing  operationsContinuing  operationsContinuing  operationsContinuing  operations

Net sales 2,843.0         2,610.4         1,189.3         994.1            

Advertising income 87.9              78.3              33.7              27.2              

TurnoverTurnoverTurnoverTurnover 2,930.92,930.92,930.92,930.9                    2,688.72,688.72,688.72,688.7                    1,223.01,223.01,223.01,223.0                    1,021.31,021.31,021.31,021.3                    

Cost of sales (1,205.1)        (1,109.6)        (508.3)           (423.2)           

Gross prof itGross prof itGross prof itGross prof it 1,725.81,725.81,725.81,725.8                    1,579.11,579.11,579.11,579.1                    714.7714.7714.7714.7                                598.1598.1598.1598.1                                

Selling expenses (703.1)           (619.4)           (300.5)           (227.1)           

Personnel expenses (427.0)           (399.5)           (152.9)           (142.8)           

General expenses (182.1)           (174.2)           (69.1)             (60.3)             

Share of result of associates 0.8                -                0.8                -                

EBITDAEBITDAEBITDAEBITDA1111 414.4414.4414.4414.4                                386.0386.0386.0386.0                                193.0193.0193.0193.0                                167.9167.9167.9167.9                                

Depreciation, amortization and impairment (166.2)           (139.3)           (64.9)             (50.1)             

Other operational result (39.7)             (28.3)             (22.7)             (5.0)               

Earnings before interest and  taxes (EBIT )Earnings before interest and  taxes (EBIT )Earnings before interest and  taxes (EBIT )Earnings before interest and  taxes (EBIT ) 208.5208.5208.5208.5                                218.4218.4218.4218.4                                105.4105.4105.4105.4                                112.8112.8112.8112.8                                

Interest expenses (102.3)           (68.8)             (46.7)             (25.2)             

Interest income 3.5                2.0                1.0                0.8                

Foreign exchange gain / (loss) (5.1)               (2.8)               (5.9)               (0.7)               

Earnings before taxes (EBT)Earnings before taxes (EBT)Earnings before taxes (EBT)Earnings before taxes (EBT) 104.6104.6104.6104.6                                148.8148.8148.8148.8                                53.853.853.853.8                                    87.787.787.787.7                                    

Income taxes 9 (23.7)             (27.3)             (17.0)             (16.6)             
Net earnings for the period  from Net earnings for the period  from Net earnings for the period  from Net earnings for the period  from 

continuing  operationscontinuing  operationscontinuing  operationscontinuing  operations 80.980.980.980.9                                    121.5121.5121.5121.5                                36.836.836.836.8                                    71.171.171.171.1                                    

Discontinued  operationsDiscontinued  operationsDiscontinued  operationsDiscontinued  operations
Net earnings for the period from discontinued 

operations 11 0.1                -                0.1                -                

Net earningsNet earningsNet earningsNet earnings 81.081.081.081.0                                    121.5121.5121.5121.5                                36.936.936.936.9                                    71.171.171.171.1                                    

Attributab le to:Attributab le to:Attributab le to:Attributab le to:

Equity holders of the parent 55.5              73.0              28.0              44.1              

Non-controlling interests 25.5              48.5              8.9                27.0              

Earnings per share Earnings per share Earnings per share Earnings per share 

Basic earnings per share attributable to equity 

holders of the parent, in CHF 1.71              2.46              0.79              1.49              

Diluted earnings per share attributable to equity 

holders of the parent, in CHF 1.67              2.45              0.75              1.48              

Weighted average number of outstanding shares 

in thousands 32,438 29,669          35,461 29,671          

Earnings per share for continuing  Earnings per share for continuing  Earnings per share for continuing  Earnings per share for continuing  

operationsoperationsoperationsoperations

Basic earnings per share attributable to equity 

holders of the parent, in CHF 1.71              2.46              0.79              1.49              

Diluted earnings per share attributable to equity 

holders of the parent, in CHF 1.67              2.45              0.75              1.48              



 

 

 

DUFRY 4 

UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF SEPTEMBER 30, 2014 

Interim Consolidated Statement of Comprehensive Income Interim Consolidated Statement of Comprehensive Income Interim Consolidated Statement of Comprehensive Income Interim Consolidated Statement of Comprehensive Income     

IN M ILLIONS OF CHF

Unaudited 

9M   2014

Unaudited 

9M   2013

Unaudited 

Q3 2014

Unaudited 

Q3  2013

Net earningsNet earningsNet earningsNet earnings 81.081.081.081.0                                    121.5121.5121.5121.5                                36.936.936.936.9                                    71.171.171.171.1                                    

OTHER COMPREHENSIVE INCOME:OTHER COMPREHENSIVE INCOME:OTHER COMPREHENSIVE INCOME:OTHER COMPREHENSIVE INCOME:

Actuarial gains / (losses) on defined benefit 

plans 1.3                1.1                0.8                0.7                

Income tax (0.1)               (0.1)               -                (0.1)               

Items not being  reclassif ied  to net Items not being  reclassif ied  to net Items not being  reclassif ied  to net Items not being  reclassif ied  to net 

income in  subsequent periods, net of  taxincome in  subsequent periods, net of  taxincome in  subsequent periods, net of  taxincome in  subsequent periods, net of  tax 1.21.21.21.2                                            1.01.01.01.0                                            0.80.80.80.8                                            0.60.60.60.6                                            

Exchange differences on translating foreign 

operations 128.0            (18.2)             136.1            (83.6)             

Net gain / (loss) on hedge of net investment in 

foreign operations (63.6)             9.5                (65.0)             38.7              

Income tax on above positions -                -                -                (3.5)               

Items to be reclassif ied  to net income in  Items to be reclassif ied  to net income in  Items to be reclassif ied  to net income in  Items to be reclassif ied  to net income in  

subsequent periods, net of  taxsubsequent periods, net of  taxsubsequent periods, net of  taxsubsequent periods, net of  tax 64.464.464.464.4                                    (8.7)(8.7)(8.7)(8.7)                                        71.171.171.171.1                                    (48.4)(48.4)(48.4)(48.4)                                

Total  other comprehensive income for Total  other comprehensive income for Total  other comprehensive income for Total  other comprehensive income for 

the period , net of  taxthe period , net of  taxthe period , net of  taxthe period , net of  tax 65.665.665.665.6                                    (7.7)(7.7)(7.7)(7.7)                                        71.971.971.971.9                                    (47.8)(47.8)(47.8)(47.8)                                

Total  comprehensive income for the Total  comprehensive income for the Total  comprehensive income for the Total  comprehensive income for the 

period , net of  taxperiod , net of  taxperiod , net of  taxperiod , net of  tax 146.6146.6146.6146.6                                113.8113.8113.8113.8                                108.8108.8108.8108.8                                23.323.323.323.3                                    

Attributab le to:Attributab le to:Attributab le to:Attributab le to:

Equity holders of the parent 114.3            65.3              91.5              0.3                

Non-controlling interests 32.3              48.5              17.3              23.0              

Total  comprehensive income attributable Total  comprehensive income attributable Total  comprehensive income attributable Total  comprehensive income attributable 

to equity sharehoders arises fromto equity sharehoders arises fromto equity sharehoders arises fromto equity sharehoders arises from 114.3114.3114.3114.3                                65.365.365.365.3                                    91.591.591.591.5                                    0.30.30.30.3                                            

Attributab le to:Attributab le to:Attributab le to:Attributab le to:

Continuing operations 115.5            65.3              92.7              0.3                

Discontinued operations (1.2)               -                (1.2)               -                



 

 

 

DUFRY 5 

UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF SEPTEMBER 30, 2014 

Interim Consolidated Statement of Financial PositionInterim Consolidated Statement of Financial PositionInterim Consolidated Statement of Financial PositionInterim Consolidated Statement of Financial Position    

IN M ILLIONS OF CHF Note

Unaudited

30.09.2014

Audited

31.12.2013

ASSETSASSETSASSETSASSETS

Property, plant and equipment 414.8            313.9            

Intangible assets 4,642.1         2,734.0         

Investments in associates 8.4                -                

Deferred tax assets 165.2            154.9            

Other non-current assets 96.0              62.1              

Non-current assetsNon-current assetsNon-current assetsNon-current assets 5,326.55,326.55,326.55,326.5                    3,264.93,264.93,264.93,264.9                    

Inventories 721.2            524.7            

Trade and credit card receivables 95.1              42.8              

Other accounts receivable 6.4 260.3            149.7            

Income tax receivables 14.2              9.9                

Cash and cash equivalents 798.0            246.4            

Current assetsCurrent assetsCurrent assetsCurrent assets 1,888.81,888.81,888.81,888.8                    973.5973.5973.5973.5                                

Assets of discontinued operations held for sale 11 48.9              -                

Total  assetsTotal  assetsTotal  assetsTotal  assets 7,264.27,264.27,264.27,264.2                    4,238.44,238.44,238.44,238.4                    

LIABILIT IES AND SHAREHOLDERS’ EQUITYLIABILIT IES AND SHAREHOLDERS’ EQUITYLIABILIT IES AND SHAREHOLDERS’ EQUITYLIABILIT IES AND SHAREHOLDERS’ EQUITY

Equity attributable to equity holders of the parent 7 2,293.5         1,137.5         

Non-controlling interests 165.7            129.8            

Total  equityTotal  equityTotal  equityTotal  equity 2,459.22,459.22,459.22,459.2                    1,267.31,267.31,267.31,267.3                    

Financial debt 8 2,929.5         1,693.6         

Deferred tax liabilities 442.7            261.7            

Provisions 136.3            51.3              

Post-employment benefit obligations 8.2                11.5              

Other non-current liabilities 3.8                5.1                

Non-current l iab il ities Non-current l iab il ities Non-current l iab il ities Non-current l iab il ities 3,520.53,520.53,520.53,520.5                    2,023.22,023.22,023.22,023.2                    

Trade payables 448.0            278.0            

Financial debt 8 49.7              306.2            

Income tax payables 51.1              30.5              

Provisions 26.6              10.1              

Other liabilities 677.5            323.1            

Current l iab il ities Current l iab il ities Current l iab il ities Current l iab il ities 1,252.91,252.91,252.91,252.9                    947.9947.9947.9947.9                                

Liabilities directly associated with discontinued operations held for sale 11 31.6              -                

Total  l iab il itiesTotal  l iab il itiesTotal  l iab il itiesTotal  l iab il ities 4,805.04,805.04,805.04,805.0                    2,971.12,971.12,971.12,971.1                    

Total  l iab il ities and  shareholders' equityTotal  l iab il ities and  shareholders' equityTotal  l iab il ities and  shareholders' equityTotal  l iab il ities and  shareholders' equity 7,264.27,264.27,264.27,264.2                    4,238.44,238.44,238.44,238.4                    



 

 

 

DUFRY 6 

UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF SEPTEMBER 30, 2014 

Interim Consolidated Statement of Changes in EquityInterim Consolidated Statement of Changes in EquityInterim Consolidated Statement of Changes in EquityInterim Consolidated Statement of Changes in Equity    

Unaudited  9M 2014Unaudited  9M 2014Unaudited  9M 2014Unaudited  9M 2014

IN M ILLIONS OF CHF Note
Share 

capital

Share 

premium

Treasury 

shares

Capital 

reserve for 

mandatory 

convertible 

notes

Employee 

benefit 

reserve

Translation 

reserves

Retained 

earnings Total

Non-

controlling 

interests Total equity

Balance at January 1, 2014Balance at January 1, 2014Balance at January 1, 2014Balance at January 1, 2014 154.5154.5154.5154.5                1,207.01,207.01,207.01,207.0    ( 18.1)( 18.1)( 18.1)( 18.1)                        ----                            0.30.30.30.3                            (224.5)(224.5)(224.5)(224.5)            18.318.318.318.3                    1,137.51,137.51,137.51,137.5    129.9129.9129.9129.9                1,267.41,267.41,267.41,267.4            

Net earnings -          -          -             -          -          -           55.5         55.5         25.5         81.0            

Other comprehensive income (loss) -          -          -             -          1.3           57.5          -          58.8         6.8           65.6            

Total  comprehensive income for the Total  comprehensive income for the Total  comprehensive income for the Total  comprehensive income for the 

periodperiodperiodperiod ----                            ----                            ----                                    ----                            1.31.31.31.3 57.557.557.557.5                        55.555.555.555.5                    114.3114.3114.3114.3                32.332.332.332.3                    146.6146.6146.6146.6                        

Transactions with or d istribut ions to Transactions with or d istribut ions to Transactions with or d istribut ions to Transactions with or d istribut ions to 

shareholders:shareholders:shareholders:shareholders:

Dividends to non-controlling interests -          -          -             -          -          -           -          -          (27.0)        (27.0)           

Issuance of equity instruments 7        25.0         785.0       -             269.6       -          -           -          1,079.6    -          1,079.6       

Transactions costs for equity instruments 7        -          (29.3)        (6.6)          -          -           -          (35.9)        -          (35.9)           

Assignment of treasury shares -          -          17.6            -          -          -           (17.6)        -          -          -             

Share-based payment -          -          -             -          -          -           1.7           1.7           -          1.7              

Total  transactions with  or Total  transactions with  or Total  transactions with  or Total  transactions with  or 

d istributions to ownersd istributions to ownersd istributions to ownersd istributions to owners 25.025.025.025.0                    755.7755.7755.7755.7                17.617.617.617.6                            263.0263.0263.0263.0                ----                            ----                            (15.9)(15.9)(15.9)(15.9)                1,045.41,045.41,045.41,045.4    (27.0)(27.0)(27.0)(27.0)                1,018.41,018.41,018.41,018.4            

Changes in ownership  interests in Changes in ownership  interests in Changes in ownership  interests in Changes in ownership  interests in 

subsid iaries:subsid iaries:subsid iaries:subsid iaries:

Acquisitions 6.1     -          -          -             -          -          -           -          -          (14.1)        (14.1)           

Several minor Hudson subsdiaries -          -          -             -          -          -           -          -          7.3           7.3              

Other changes in particpiation of non-

controlling interests -          -          -             -          -          -           (3.7)          (3.7)          37.3         33.6            

Balance at September 30, 2014 Balance at September 30, 2014 Balance at September 30, 2014 Balance at September 30, 2014 179.5179.5179.5179.5 1,962.71,962.71,962.71,962.7    (0.5)(0.5)(0.5)(0.5)                                263.0263.0263.0263.0                1.61.61.61.6                            (167.0)(167.0)(167.0)(167.0)            54.254.254.254.2                    2,293.52,293.52,293.52,293.5    165.7165.7165.7165.7                2,459.22,459.22,459.22,459.2            

Attributable to equity holders of the parent

Unaud ited  9M 2013Unaud ited  9M 2013Unaud ited  9M 2013Unaud ited  9M 2013

IN M ILLIONS OF CHF Note
Share 

capital

Share 

premium

Treasury 

shares

Capital 

reserve for 

mandatory 

convertible 

notes

Employee 

benefit 

reserve

Translation 

reserves

Retained 

earnings Total

Non-

controlling 

interests Total equity

Balance at January 1, 2013Balance at January 1, 2013Balance at January 1, 2013Balance at January 1, 2013 148.4148.4148.4148.4                1,207.01,207.01,207.01,207.0    (41.6)(41.6)(41.6)(41.6)                        ----                            ----                            (199.9)(199.9)(199.9)(199.9)            124.9124.9124.9124.9                1,238.81,238.81,238.81,238.8    128.4128.4128.4128.4                1,367.21,367.21,367.21,367.2            

Restatement -          -          -             -          (15.8)        -           0.1           (15.7)        -          (15.7)           

Balance at January 1, 2013 ( restated  * )Balance at January 1, 2013 ( restated  * )Balance at January 1, 2013 ( restated  * )Balance at January 1, 2013 ( restated  * ) 148.4148.4148.4148.4                1,207.01,207.01,207.01,207.0    (41.6)(41.6)(41.6)(41.6)                        ----                            (15.8)(15.8)(15.8)(15.8)                (199.9)(199.9)(199.9)(199.9)            125.0125.0125.0125.0                1,223.11,223.11,223.11,223.1    128.4128.4128.4128.4                1,351.51,351.51,351.51,351.5            

Net earnings -          -          -             -          -          -           73.0         73.0         48.5         121.5          

Other comprehensive income (loss) -          -          -             -          1.0           (8.7)           -          (7.7)          -          (7.7)             

Total  comprehensive income for the Total  comprehensive income for the Total  comprehensive income for the Total  comprehensive income for the 

periodperiodperiodperiod ----                            ----                            ----                                    ----                            1.01.01.01.0                            (8.7)(8.7)(8.7)(8.7)                            73.073.073.073.0                    65.365.365.365.3                    48.548.548.548.5                    113.8113.8113.8113.8                        

Transactions with or d istributions to Transactions with or d istributions to Transactions with or d istributions to Transactions with or d istributions to 

shareholders:shareholders:shareholders:shareholders:

Dividends to non-controlling interests -          -          -             -          -          -           -          -          (28.9)        (28.9)           

Assignment of treasury shares -          -          41.2            -          -          -           (41.2)        -          -          -             

Share-based payment -          -          -             -          -          -           4.1           4.1           -          4.1              

Total  transactions with or Total  transactions with or Total  transactions with or Total  transactions with or 

d istributions to ownersd istributions to ownersd istributions to ownersd istributions to owners ----                            ----                            41.241.241.241.2                            ----                            ----                            ----                            (37.1)(37.1)(37.1)(37.1)                4.14.14.14.1                            (28.9)(28.9)(28.9)(28.9)                (24.8)(24.8)(24.8)(24.8)                        

Changes in  ownership  interests in  Changes in  ownership  interests in  Changes in  ownership  interests in  Changes in  ownership  interests in  

subsid iaries:subsid iaries:subsid iaries:subsid iaries:

Acquisitions -          -          -             -          -          -           -          -          17.7         17.7            

Several minor subsdiaries -          -          -             -          -          -           -          -          11.1         11.1            

Balance at September 30, 2013Balance at September 30, 2013Balance at September 30, 2013Balance at September 30, 2013 148.4148.4148.4148.4                1,207.01,207.01,207.01,207.0    (0.4)(0.4)(0.4)(0.4)                                ----                            (14.8)(14.8)(14.8)(14.8)                (208.6)(208.6)(208.6)(208.6)            160.9160.9160.9160.9                1,292.51,292.51,292.51,292.5    176.8176.8176.8176.8                1,469.31,469.31,469.31,469.3            

* Certain amounts shown here do not correspond to  the 9M  2013 financial statements and reflect the IAS 19R adjustments made as detailed in the annual report 2013.

Attributable to equity holders of the parent



 

 

 

DUFRY 7 

UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF SEPTEMBER 30, 2014 

Interim Consolidated Statement of Cash FlowsInterim Consolidated Statement of Cash FlowsInterim Consolidated Statement of Cash FlowsInterim Consolidated Statement of Cash Flows    

IN M ILLIONS OF CHF Note

Unaudited 

9M  2014

Unaudited 

9M   2013

Unaudited 

Q3 2014

Unaudited 

Q3  2013

Cash flows from operat ing act iv i t iesCash flows from operat ing act iv i t iesCash flows from operat ing act iv i t iesCash flows from operat ing act iv i t ies

Earnings before taxes (EBT) 104.6             148.8             53.8               87.7               

Net earnings from discontinued operations 0.1                 -                0.1                 -                

Adjustments for :Adjustments for :Adjustments for :Adjustments for :

Depreciation, amortization and impairment 166.2             139.3             64.9               50.1               

Increase/(decrease) in allowances and provisions 2.5                 6.0                 (5.2)                6.4                 
Loss/(gain) on unrealized foreign exchange 
differences 5.8                 2.8                 7.6                 0.4                 

Other non-cash items 1.7                 4.1                 0.6                 4.1                 

Share of result of associates (0.8)                -                (0.8)                -                

Interest expense 102.3             68.8               46.7               25.2               

Interest income (3.5)                (2.0)                (1.0)                (0.8)                

Cash flow before working capi tal changesCash flow before working capi tal changesCash flow before working capi tal changesCash flow before working capi tal changes 378.9378.9378.9378.9                                367.8367.8367.8367.8                                166 .7166 .7166 .7166 .7                                173.1173.1173.1173.1                                

Decrease/(increase) in trade and other accounts 
receivable (40.4)              (37.4)              17.9               (9.3)                

Decrease/(increase) in inventories 10.1               (30.9)              47.3               (5.1)                

Increase/(decrease) in trade and other accounts 
payable 96.2               65.6               41.3               (49.3)              

Cash generated from operat ionsCash generated from operat ionsCash generated from operat ionsCash generated from operat ions 444.8444.8444.8444.8                                365.1365.1365.1365.1                                273 .2273 .2273 .2273 .2                                109.4109.4109.4109.4                                

Income taxes paid (38.1)              (18.5)              (21.5)              (6.8)                

Net  cash flows from operat ing act iv i t iesNet  cash flows from operat ing act iv i t iesNet  cash flows from operat ing act iv i t iesNet  cash flows from operat ing act iv i t ies 406.7406.7406.7406.7                                346.6346.6346.6346.6                                251 .7251 .7251 .7251 .7                                102.6102.6102.6102.6                                

Cash flow from invest ing act iv i t iesCash flow from invest ing act iv i t iesCash flow from invest ing act iv i t iesCash flow from invest ing act iv i t ies

Purchase of property, plant and equipment   (107.9)            (83.6)              (29.2)              (34.6)              

Purchase of intangible assets (26.6)              (66.8)              (3.6)                (18.9)              

Proceeds from sale of property, plant and 
equipment 1.6                 2.3                 0.6                 1.2                 

Interest received 2.9                 1.6                 0.8                 0.7                 

Business combinations, net of cash 6.3 (1,132.9)         (244.0)            (1,126.9)         -                

Proceed from sale of interest in subsidiaries, net of 
cash 0.2                 0.9                 -                -                

Net  cash flows used in invest ing act i vi t iesNet  cash flows used in invest ing act i vi t iesNet  cash flows used in invest ing act i vi t iesNet  cash flows used in invest ing act i vi t ies (1 ,262.7)(1 ,262.7)(1 ,262.7)(1 ,262.7)                (389.6)(389.6)(389.6)(389.6)                            (1 ,158 .3)(1 ,158 .3)(1 ,158 .3)(1 ,158 .3)                (51.6 )(51.6 )(51.6 )(51.6 )                                    

Cash flow from financing act iv i t iesCash flow from financing act iv i t iesCash flow from financing act iv i t iesCash flow from financing act iv i t ies

Proceeds from issue of new shares 7 810.0             -                810.0             -                

Share issuance costs paid 7 (26.0)              -                (25.9)              -                

Proceeds from mandatory convertible notes 7 275.0             -                -                -                

Mandatory convertible notes transaction costs paid 7 (6.7)                -                -                -                

Proceeds from bank loans 2,096.4          62.8               2,058.7          -                

Repayment of bank loans (1,580.1)         (65.9)              (1,551.3)         (53.1)              

Repayment of 3rd party loans (5.3)                (5.4)                (0.9)                (3.8)                

Dividends paid to non-controlling interest (27.0)              (28.9)              (6.8)                (9.8)                

Net contributions from / (purchase of) non-
controlling interests 14.0               -                -                -                

Arrangement fees paid (43.6)              (15.0)              (38.1)              (3.1)                

Interest paid (72.4)              (61.2)              (25.5)              (15.7)              

Net  cash flows (used in) /  from financing Net  cash flows (used in) /  from financing Net  cash flows (used in) /  from financing Net  cash flows (used in) /  from financing 
act iv i t iesact iv i t iesact iv i t iesact iv i t ies 1 ,434.31 ,434.31 ,434.31 ,434.3                    (113.6)(113.6)(113.6)(113.6)                            1 ,220 .21,220 .21,220 .21,220 .2                    (85.5 )(85.5 )(85.5 )(85.5 )                                    

Currency translation on cash (26.7)              (6.6)                (27.1)              (16.9)              

(Decrease) /  Increase in cash and cash (Decrease) /  Increase in cash and cash (Decrease) /  Increase in cash and cash (Decrease) /  Increase in cash and cash 
equivalentsequivalentsequivalentsequivalents 551.6551.6551.6551.6                                (163.2)(163.2)(163.2)(163.2)                            286 .5286 .5286 .5286 .5                                (51.4 )(51.4 )(51.4 )(51.4 )                                    

Cash and cash equivalents at  theCash and cash equivalents at  theCash and cash equivalents at  theCash and cash equivalents at  the

- beginning of the period 246.4             434.0             511.5             322.2             

- end of the period 798.0             270.8             798.0             270.8             
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UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF SEPTEMBER 30, 2014 

Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements     

1. Corporate information1. Corporate information1. Corporate information1. Corporate information        

Dufry AG (‘Dufry’ or ‘the Company’) is a publicly listed compa-
ny with headquarters in Basel, Switzerland. The Company is 
the world’s leading travel retail company. It operates over 
1.700 shops worldwide. The shares of the Company are listed 
on the Swiss Stock Exchange (SIX) in Zürich and its Brazilian 
Depository Receipts on the BM&FBOVESPA in Sao Paulo. 
 
The interim consolidated financial statements of Dufry AG and 
its subsidiaries (‘the Group’) for the period ended September 
30, 2014 were authorized for public disclosure in accordance 
with a resolution of the Board of Directors of the Company 
dated October 29, 2014. 
  

2. Basis of preparation and changes to the accounting 2. Basis of preparation and changes to the accounting 2. Basis of preparation and changes to the accounting 2. Basis of preparation and changes to the accounting 
policiespoliciespoliciespolicies    

Basis of preparationBasis of preparationBasis of preparationBasis of preparation    
The interim consolidated financial statements for the period 
ended September 30, 2014 have been prepared in accordance 
with IAS 34 Interim Financial Reporting. 
 
The interim consolidated financial statements do not include 
all the information and disclosures required in the annual 
financial statements, and should be read in conjunction with 
the Group’s annual financial statements as of December 31, 
2013. 
        
New standards, interpretations and amendments adoptedNew standards, interpretations and amendments adoptedNew standards, interpretations and amendments adoptedNew standards, interpretations and amendments adopted    
The accounting policies adopted in the preparation of the in-
terim consolidated financial statements are consistent with 
those followed in the preparation of the Group’s annual finan-
cial statements for the year ended December 31, 2013, except 
for the new or revised  Standards and Interpretations 
(effective January 1, 2014)  adopted in these financial state-
ments. Their adoption did not have a significant impact on the 
amounts reported in these financial statements or disclosures 
therein. 
  

• IAS 32  Offsetting Financial Assets and Financial Lia-IAS 32  Offsetting Financial Assets and Financial Lia-IAS 32  Offsetting Financial Assets and Financial Lia-IAS 32  Offsetting Financial Assets and Financial Lia-
bilities bilities bilities bilities ----    Amendments to IAS 32Amendments to IAS 32Amendments to IAS 32Amendments to IAS 32    

    
These amendments should clarify the meaning of “currently 
has a legally enforceable right to set-off” and the criteria for 

non-simultaneous settlement mechanisms of clearing houses 
to qualify for offsetting. The Group did not identify any addi-
tional disclosure obligation. 
 

• IAS 39  Novation of Derivatives and Continuation of IAS 39  Novation of Derivatives and Continuation of IAS 39  Novation of Derivatives and Continuation of IAS 39  Novation of Derivatives and Continuation of 
Hedge  Accounting Hedge  Accounting Hedge  Accounting Hedge  Accounting ————    Amendments to IAS 39Amendments to IAS 39Amendments to IAS 39Amendments to IAS 39    

These amendments provide relief from discontinuing hedge 
accounting when novation of a derivative designated as a 
hedging instrument meets certain criteria. The Group did not 
designate any derivatives as hedging instruments during the 
current period.  
 

3333. Principal foreign exchange rates applied for valua-. Principal foreign exchange rates applied for valua-. Principal foreign exchange rates applied for valua-. Principal foreign exchange rates applied for valua-
tion and translationtion and translationtion and translationtion and translation 

4. Seasonality 4. Seasonality 4. Seasonality 4. Seasonality     

Dufry does not have distinctive sales seasonality as the com-
bined effect of the different regions is well balanced, but in 
terms of EBITDA the last two quarters are normally the 
strongest.    
 

5. Segment information 5. Segment information 5. Segment information 5. Segment information     
    
The group’s risks and returns are predominantly affected by 
the fact that it operates in different countries. Therefore, the 
Group presents the segment information as it does internally 
to the Group Executive Committee, using 4 geographical areas 
and the distribution centers as separate segments. The Nu-
ance business is presented ad interim as  a separate segment. 

Closing 

rates

Aquisition 

rates

9M 2014 Q3 2014 30.09.14 09.09.14

1 USD 0.8988 0.9146 0.9547 0.9342

1 EUR 1.2178 1.2114 1.2056 1.2067

9M 2013 Q3 2013 30.09.13 31.12.13

1 USD 0.9348 0.9314 0.9044 0.8886

1 EUR 1.2310 1.2338 1.2238 1.2250

Average rates
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UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF SEPTEMBER 30, 2014 

1 EBITDA before other operational result 

Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements     

Segment information 9MSegment information 9MSegment information 9MSegment information 9M    

5. Segment information  (continued)5. Segment information  (continued)5. Segment information  (continued)5. Segment information  (continued)    

Segment information Q3Segment information Q3Segment information Q3Segment information Q3    

9M  2014

                                                                                                                                                                                                                                                                

IN M ILLIONS OF CHF                                                                                                                                                                                                                                              

with external 

customers

with other 

segments T o tal EBITDA 1 

EMEA & Asia            941.2                 -              941.2            146.8 

America I            546.2                 -              546.2              36.7 

America II            511.3                 -              511.3              27.3 

United States & Canada            713.6                 -              713.6              92.4 

Nuance business            177.7                 -              177.7              15.4 

Global Distribution Centers              40.9            650.3            691.2              95.8 

Total  segmentsTotal  segmentsTotal  segmentsTotal  segments     2,930.9     2,930.9     2,930.9     2,930.9       650.3       650.3       650.3       650.3     3,581.2     3,581.2     3,581.2     3,581.2       414.4       414.4       414.4       414.4 

Eliminations                 -            (650.3)          (650.3)                 -   

Dufry GroupDufry GroupDufry GroupDufry Group     2,930.9     2,930.9     2,930.9     2,930.9            -              -              -              -       2,930.9     2,930.9     2,930.9     2,930.9       414.4       414.4       414.4       414.4 

T urno ver

9M  2013

                                                                                                                                                                                                                                                                

IN M ILLIONS OF CHF                                                                                                                                                                                                                                              

with external 

customers

with other 

segments T o tal EBITDA 1 

EMEA & Asia            894.9                 -              894.9            141.1 

America I            569.6                 -              569.6              26.0 

America II            519.8                 -              519.8              41.7 

United States & Canada            659.0                 -              659.0              81.4 

Nuance business                 -                   -                   -                   -   

Global Distribution Centers              45.4            639.9            685.3              95.8 

Total  segmentsTotal  segmentsTotal  segmentsTotal  segments     2,688.7     2,688.7     2,688.7     2,688.7       639.9       639.9       639.9       639.9     3,328.6     3,328.6     3,328.6     3,328.6       386.0       386.0       386.0       386.0 

Eliminations                 -            (639.9)          (639.9)                 -   

Dufry GroupDufry GroupDufry GroupDufry Group     2,688.7     2,688.7     2,688.7     2,688.7            -              -              -              -       2,688.7     2,688.7     2,688.7     2,688.7       386.0       386.0       386.0       386.0 

T urno ver

Q3 2014

                                                                                                                                                                                                                                                                

IN M ILLIONS OF CHF                                                                                                                                                                                                                                              

with external 

customers

with other 

segments T o tal EBITDA 1 

EMEA & Asia            389.1                 -              389.1              77.8 

America I            188.9                 -              188.9              13.9 

America II            192.9                 -              192.9              10.2 

United States & Canada            262.5                 -              262.5              41.0 

Nuance business            177.7                 -              177.7              15.4 

Global Distribution Centers              11.9            227.1            239.0              34.7 

Total  segmentsTotal  segmentsTotal  segmentsTotal  segments     1,223.0     1,223.0     1,223.0     1,223.0       227.1       227.1       227.1       227.1     1,450.1     1,450.1     1,450.1     1,450.1       193.0       193.0       193.0       193.0 

Eliminations                 -            (227.1)          (227.1)                 -   

Dufry GroupDufry GroupDufry GroupDufry Group     1,223.0     1,223.0     1,223.0     1,223.0            -              -              -              -       1,223.0     1,223.0     1,223.0     1,223.0       193.0       193.0       193.0       193.0 

T urno ver
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UNAUDITED INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS AS OF SEPTEMBER 30, 2014 

1 EBITDA before other operational result 

Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements     

5. Segment information  (continued)5. Segment information  (continued)5. Segment information  (continued)5. Segment information  (continued)    

Segment assets and liabilitiesSegment assets and liabilitiesSegment assets and liabilitiesSegment assets and liabilities    

Q3 2013

                                                                                                                                                                                                                                                                

IN M ILLIONS OF CHF                                                                                                                                                                                                                                              

with external 

customers

with other 

segments T o tal EBITDA 1 

EMEA & Asia            396.1                 -              396.1              79.2 

America I            193.1                 -              193.1                9.2 

America II            177.2                 -              177.2              14.8 

United States & Canada            238.9                 -              238.9              32.3 

Nuance business                 -                   -                   -                   -   

Global Distribution Centers              16.0            220.2            236.2              32.4 

Total  segmentsTotal  segmentsTotal  segmentsTotal  segments     1,021.3     1,021.3     1,021.3     1,021.3       220.2       220.2       220.2       220.2     1,241.5     1,241.5     1,241.5     1,241.5       167.9       167.9       167.9       167.9 

Eliminations                 -            (220.2)          (220.2)                 -   

Dufry GroupDufry GroupDufry GroupDufry Group     1,021.3     1,021.3     1,021.3     1,021.3            -              -              -              -       1,021.3     1,021.3     1,021.3     1,021.3       167.9       167.9       167.9       167.9 

T urno ver

IN M ILLIONS OF CHF ASSETS LIABILITIES ASSETS LIABILITIES

EMEA & Asia         1,476.0            432.7         1,435.1            386.8 

America I         1,294.7            187.6         1,228.2            184.7 

America II            414.6            121.6            361.0            106.1 

United States & Canada            710.8            134.6            576.5            109.4 

Nuance business*         2,457.9            967.3                 -                   -   

Global Distribution Centers            380.3            188.6            246.8            177.9 

Total  segmentsTotal  segmentsTotal  segmentsTotal  segments     6,734.3     6,734.3     6,734.3     6,734.3     2,032.4     2,032.4     2,032.4     2,032.4     3,847.6     3,847.6     3,847.6     3,847.6       964.9       964.9       964.9       964.9 

Unallocated positions            529.9         2,772.6            390.8         2,006.2 

Dufry GroupDufry GroupDufry GroupDufry Group     7,264.2     7,264.2     7,264.2     7,264.2     4,805.0     4,805.0     4,805.0     4,805.0     4,238.4     4,238.4     4,238.4     4,238.4     2,971.1     2,971.1     2,971.1     2,971.1 

30.09.2014 31.12.2013

* Includes the discontinued operations 
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Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements     

6.1 Acquisition of The Nuance Group, Switzerland6.1 Acquisition of The Nuance Group, Switzerland6.1 Acquisition of The Nuance Group, Switzerland6.1 Acquisition of The Nuance Group, Switzerland    

On September 9, 2014, Dufry acquired 100% of The Nuance 
Group (“TNG”) for a net consideration of CHF 1’312.2 million. 
The acquisition has been accounted for using the purchase 
method. The related transaction costs of CHF 14.4 million have 
been accounted through profit and loss in the line other opera-
tional result.  
 
The Nuance Group (“TNG”) is one of the top global travel re-
tailers with headquarters in Switzerland, and in 2013, reached 
a turnover of CHF 2’094.9 million (of which CHF 481.2  million 
from operations in Australia).  Among the main locations oper-
ated by Nuance are airports in Toronto in Canada, Hong Kong, 
Stockholm in Sweden, Zürich and Geneva in Switzerland, An-
talya in Turkey,  Heathrow in UK and downtown stores in Ma-
cau. Overall, Nuance operates more than 270 shops in 15 
countries and employs approximately 3’900 full time equiva-
lents (FTE’s).  
  
This geographical presence of TNG complements the one of 
Dufry very well. Dufry expects to expand this business and to 
generate significant costs synergies through the integration of 
TNG into its marketing model and supply chain as well as 
through the combination of the global and regional organiza-
tions and support functions, which are reflected in the value of 
the goodwill besides other intangibles that are not recognized 
individually. The resulting goodwill is not amortized, is not tax 
deductible and will be subject to annual impairment testing.  
  
The acquisition, together with the refinancing of TNG’s debt 
and transaction related expenses, was financed through the 
issue of the following instruments (gross proceeds): 
 

• Mandatory convertible notes of CHF 275.0 million on 
June  18, 2014 (see note 7.2) 

• Share capital of CHF 810.0 million on July 8, 2014 (see 
note 7.1)  

• Senior Notes of CHF 607.5 million on July 17, 2014 (see 
note 8) 

  
The transaction costs in relation with the mandatory converti-
ble notes and the share capital increase have been accounted 
through equity, whereas the costs related with the senior 
notes will be amortized over the term of the debt. 
 
 
The fair value of the identifiable assets and liabilities of the 
acquired group at the date of acquisition and the resulting 
goodwill were determined preliminarily as the company is in 
the process of verifying the valuation of these net assets iden-
tified as follows: 

  

    

6.2 Acquisition of Hellenic Duty Free Shops, Greece in 6.2 Acquisition of Hellenic Duty Free Shops, Greece in 6.2 Acquisition of Hellenic Duty Free Shops, Greece in 6.2 Acquisition of Hellenic Duty Free Shops, Greece in 
2013201320132013    

The fair value of the identifiable assets and liabilities of HDFS 
at the date of acquisi:on are considered to be final and un-
changed from the disclosure in the Group’s annual financial 
statements as of December 31, 2013. 

    

6.3 Reconciliation of cash flows6.3 Reconciliation of cash flows6.3 Reconciliation of cash flows6.3 Reconciliation of cash flows    

6.4 Agreement with a local partner to operate in Brazil6.4 Agreement with a local partner to operate in Brazil6.4 Agreement with a local partner to operate in Brazil6.4 Agreement with a local partner to operate in Brazil    

Through its new subsidiary Dufry Lojas Francas Ltd, Dufry will 
operate the new and renewed concessions in Brazil jointly with 
its new local partner. The local partner will hold 40% of the 
equity, which will be injected as cash contribution in several 
payments. Up to September 2014, the local partner made a 
first contribution of CHF 16.8 million to their equity. The re-
maining cash contributions will be made during the next quar-

ters in line with the implementation plan.  

6. Acquisitions of businesses and other agreements6. Acquisitions of businesses and other agreements6. Acquisitions of businesses and other agreements6. Acquisitions of businesses and other agreements    

IN M ILLIONS OF CHF

Total 

consideration

Net cash 

acquired Subto tal

Changes in 

accounts 

payable

NET CASH 

FLOW

The Nuance Group, Switzerland (1,312.2)      185.3        (1,126.9)      -         (1,126.9)      

HDFS Option, Greece (5.1)             -           (5.1)             -         (5.1)             

Alliance, Puerto Rico -              -           -              (0.9)        (0.9)             

TOTALTOTALTOTALTOTAL (1,317.3)(1,317.3)(1,317.3)(1,317.3)        185.3185.3185.3185.3                ( 1,132.0)(1,132.0)(1,132.0)(1,132.0)        ( 0.9)(0.9)(0.9)(0.9)                    ( 1,132.9)(1,132.9)(1,132.9)(1,132.9)        

PRELIM INARY FAIR VALUE

September 9, 2014 IN M ILLIONS OF CHF

Inventories 186.8                                    

Other current assets 330.6                                    

Property, plant and equipment 45.1                                      

Concession rights 1,219.8                                 

Other intangible assets 22.1                                      

Investments in associates 7.4                                        

Other non current assets 101.9                                    

Provisions (561.6)                                   

Deferred tax liability (194.7)                                   

Other liabilities (503.6)                                   

Identif iable net assetsIdentif iable net assetsIdentif iable net assetsIdentif iable net assets 653.8653.8653.8653.8

Fair value of non-controlling interests (negative) 14.1                                      

Dufry's share in the net assets 667.9                                    

Goodwill 644.3                                    

Total  considerationTotal  considerationTotal  considerationTotal  consideration 1,312.21,312.21,312.21,312.2                                                                                            
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7.1 Issued capital7.1 Issued capital7.1 Issued capital7.1 Issued capital    

    
    
Fully paid ordinary sharesFully paid ordinary sharesFully paid ordinary sharesFully paid ordinary shares    

    
Share capital increaseShare capital increaseShare capital increaseShare capital increase    

The Extraordinary General Meeting held on June 26, 2014, 
approved the increase of the share capital of Dufry from cur-
rently CHF 154’525’280 by up to CHF 27’269’160 to a maximum 
amount of up to CHF 181’794’440 through the issuance of fully 
paid-in new registered shares with a par value of CHF 5 each. 

        
On July 8, 2014, Dufry AG issued 5’000’000 new registered 
shares representing 14% additional shares. After this share 
issuance, the share capital of the company amounts to CHF 
179’525’280 million. The offer price for the rights offering as 
well as the public offering was set at CHF 162.00 per new 
share. In the rights offering, 3’623’976 new shares were sub-
scribed for by existing shareholders, while 1’376’024 new 
shares were purchased by investors in the international offer-
ing, resulting in gross proceeds of CHF 810.0 million. The trad-
ing of the offered shares on the SIX Swiss Exchange com-
menced on July 9, 2014. The share issuance costs related with 
this transaction have been estimated at CHF 29.3 million and is 
presented in equity. 
 
 

7.2 Mandatory convertible notes7.2 Mandatory convertible notes7.2 Mandatory convertible notes7.2 Mandatory convertible notes    
    
Dufry issued CHF 275.0 million Mandatory Convertible Notes 
(“MCN”) due June 18, 2015 convertible into ordinary registered 
shares of Dufry. The notes were issued by Dufry Financial 
Services B.V.  Dufry will issue the shares out of the existing 
conditional share capital.  

  
The Mandatory Convertible Notes were issued at 100% of the 
principal amount in denominations of CHF 200’000 per note. 
The MCN will be convertible into fully paid ordinary shares of 
Dufry at maturity unless earlier converted at the option of the 
MCN holders or the issuer or upon the occurrence of specified 
special events in accordance with the terms and conditions of 
the MCN. The MCN pay a coupon of 2.0% per annum and the 
conversion price is set at CHF 152, corresponding to  1’809’210 
shares. 
 
The net proceeds from the issue amounted to CHF 268.3 mil-
lion after deducting transaction expenses of CHF 6.7 million.   
 
The transaction is presented as follows in the statement of 
financial position at the reporting date: 

• the discounted interest payments are included in the 
line “Other liabilities” amounting to CHF 5.4 million,  
after set-off of transaction costs of CHF 0.1 million. 
The transaction costs are amortized over 12 months 
and included in the line “Interest expenses”. 

• The remaining part of the net proceeds are disclosed 
in Equity in the column “MCN” amounting to CHF 263.0 
million, after set-off of transaction expenses of CHF 
6.6 million. 

 
    

 

Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements     

IN M ILLIONS OF CHF

Unaudited

30.09.2014

Audited

31.12.2013

Share capital 179.5             154.5             

Share premium 1,962.7          1,207.0          

TotalTotalTotalTotal 2,142.22,142.22,142.22,142.2                    1 ,361 .51,361 .51,361 .51,361 .5                    

7. Equity7. Equity7. Equity7. Equity    

IN M ILLIONS OF CHF

NUM BER OF 

SHARES

SHARE 

CAPITAL

SHARE 

PREM IUM

Balance at  January 1, 2013 29,673,823     148.4 1,207.0

Issue of shares 1,231,233       6.1 0.0

Balance at December 31, 2013Balance at December 31, 2013Balance at December 31, 2013Balance at December 31, 2013 30,905,05630,905,05630,905,05630,905,056    154.5154.5154.5154.5 1,207.01,207.01,207.01,207.0

Issue of shares 5,000,000       25.0 785.0

Share issuance costs -                 -                (29.3)              

Balance at September 30, 2014Balance at September 30, 2014Balance at September 30, 2014Balance at September 30, 2014 35,905,05635,905,05635,905,05635,905,056    179.5179.5179.5179.5 1,962.71,962.71,962.71,962.7
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8. Financial debt8. Financial debt8. Financial debt8. Financial debt    

 
Main changes compared to December 31, 2013 
 
In relation to the acquisition of TNG, Dufry decided to renew all 
major credit facilities on June 3, 2014 as follows: 

 

• A term loan of USD  1’010.0 million (CHF 896.0 million) 
maturing in 2019 

• A term loan of EUR 500.0 million ( CHF 607.5 million) 
maturing in 2019 

• A committed 5-year revolving credit facility (RCF) of 
CHF 900.0 million maturing in 2019  

 
On July 17, 2014 Dufry placed a EUR 500.0 million (CHF 607.5 
million) senior notes denominated in Euros with a maturity up 
to July 2022 with investors in Switzerland and abroad. The 
notes are listed at ISE Irish Stock Exchange.  The senior notes 
carry a coupon of 4.5% per year payable semi-annually in ar-
rears. 
 
On September 9, 2014, a group of banks granted Dufry a com-
mitted 5-year letter of credit and guarantee facility of EUR 
250.0 million (CHF 301.7 million) which was used to refinance 
existing syndicated guarantee facilities of The Nuance Group. 

 
9. Income taxes9. Income taxes9. Income taxes9. Income taxes    

 

 
 
 

10. Post10. Post10. Post10. Post----employment benefit obligationsemployment benefit obligationsemployment benefit obligationsemployment benefit obligations    

On September 30, 2014 Dufry communicated to its employees 

in Switzerland that the existing pension plan will change as of 

January 1, 2015 to a contribution based pension plan. This 

change generates a reduction of the defined benefit obligations 

of CHF 8.8 million presented as personnel expenses within the 

consolidated income statement in this period.  

11. Discontinued operations11. Discontinued operations11. Discontinued operations11. Discontinued operations    

As part of the business combination Dufry acquired several 

operations in Australia exclusively with a view to its subse-

quent disposal. This decision is based on the fact that it was 

not possible to renew the concessions of the main operation in 

Sydney up to the acquisition date. 

 

 

Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements Notes to the Interim Consolidated Financial Statements     

IN M ILLIONS OF CHF

Unaudited 

9M   2014

Unaudited 

9M   2013

Unaudited 

Q3 2014

Unaudited 

Q3  2013

Current income tax (44.9)                   (37.2) (26.2)                   (18.9)

Deferred income tax 21.2          9.9             9.2            2.3             

TOTAL INCOME TAXESTOTAL INCOME TAXESTOTAL INCOME TAXESTOTAL INCOME TAXES (23.7)(23.7)(23.7)(23.7)                    ( 27.3)(27.3)(27.3)(27.3)                    (17.0)(17.0)(17.0)(17.0)                    (16.6)(16.6)(16.6)(16.6)                    




