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Dear Shareholders,

The first half of 2016 was marked by a change in the opera-
tional leadership of our company. Reiner Pichler took over as 
CEO of CALIDA Group on 1 April 2016. He and his Manage-
ment Team are currently working hard on refining the strat-
egy that will underpin the future organic growth of CALIDA 
Group’s very promising brands. The plan is to complete this 
strategy review during the course of this autumn. 

CALIDA Holding AG increased its stake in leading French 
sports clothing Group LAFUMA in April this year when it 
acquired a minority stake of 11.63 percent and brought its 
total shareholding to 71.55 percent. CALIDA Group’s interest 
in LAFUMA SA now exceeds the two-thirds threshold, which 
gives a qualified majority for General Assembly decisions. It 
bought the shares at a price of EUR 16 each. LAFUMA SA 
remains listed on the Euronext exchange in Paris.

Operating conditions were not easy for CALIDA Group in the 
first half of 2016.
Unfavourable weather, with a very mild winter and a rainy 
spring, as well as unsettling political developments that redu-
ced the propensity to consume, caused a significant decline 
in retail traffic in the Group’s main sales markets. Terrorist 
attacks, especially in France, our main market, have made 
consumers insecure. This feeling of insecurity has been exa-
cerbated by the Brexit debate and by the negative decision 
that the British voters ultimately took about the European 
Union. All of this had a negative influence on consumer 
spending, leading to stagnation and in some cases to market 
shrinkage in the first half of the year.

Thanks to the targeted measures it has taken and its strong 
underlying health, CALIDA Group was able to achieve a po-
sitive result for the first half of 2016 despite the negative 
environment:

– Net sales increased 6.4 percent from CHF 168.1 million  
 to CHF 178.9 million. After adjusting for currency effects, 
 the increase was 3.3 percent.
– Operating profit went up 42.2 percent from CHF 3.4 mil- 
 lion to CHF 4.9 million.

CALIDA Group’s divisions performed as follows:

CALIDA

The appreciation of the Swiss franc, and especially the fact 
that its strength encourages Swiss consumers to shop ab-
road, continues to hamper the performance of the CALIDA 
brand, which generates more than 40 percent of its sales in 
Switzerland. According to Credit Suisse’s estimates, a fifth of 
all Swiss clothing purchases are already being made outside 
the country.
To counter this trend, CALIDA developed adverts which were 
displayed on eBoards at railway stations and other well-fre-
quented locations, as well as online. This advertising had a 
direct impact, leading to sales growth at CALIDA retailers 
and particularly at CALIDA’s own stores. Targeted measures 
were also taken to strengthen the brand at key accounts in 
the Swiss home market, as well as to optimize the brand’s 
store network, which now includes 130 CALIDA stores, con-
tinue the development of eCommerce, and press ahead with 
the ongoing modernization and optimization of the collec-
tions. Thanks to all these initiatives, CALIDA was able to post 
positive results despite the operating conditions. 

Net sales went up 3.5 percent, from CHF 55.5 million to CHF 
57.5 million. Even after adjusting for currency effects, sales  
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growth still came to 2.4 percent. The division’s operating 
contribution increased from CHF 12.6 million to CHF 14.2 
million, an increase of 13.4 percent.

MILLET Mountain Group

The outdoor specialist for mountain and skiwear, with its 
brands MILLET, EIDER and LAFUMA, suffered as a result of 
the warm weather in winter 2015/16. Nevertheless, MILLET 
Mountain Group increased sales by 11.0 percent from EUR 
36.8 million to EUR 40.8 million. Operating contribution in-
creased 43.5 percent, from EUR 3.1 million to EUR 4.5 
million.

The main brand MILLET achieved double-digit sales growth 
– 10.9 percent – for the first time since CALIDA Group took 
control, as did LAFUMA with 20.6 percent. Only the specia-
list ski brand EIDER saw sales go down, by 3.2 percent, as a 
result of the unseasonal weather. However, the stabilization 
of MILLET Mountain Group is still not complete. CALIDA 
Group still has to invest more in internationalization and in 
positioning its brands.

As predicted, the negative signs for the second half, when 
sales are usually much higher, were confirmed. Owing to 
unsatisfactory sales by our retailing customers last winter, 
they still have high levels of inventory in this very seasonal 
business. As a result, orders this spring for the autumn/winter 
collection 2016 were subdued, and lower than in the previ-
ous year. Management is currently developing measures to 
compensate for this. 

FURNITURE

The FURNITURE division, which manufactures and sells gar-
den furniture under the LAFUMA brand, posted good results 
once again. LAFUMA Furniture was able to secure positive 
growth thanks to a clear strategy of internationalization and 
its efforts to sell products in new market segments. The 
newly launched Privilege line, which combines innovative 
design with high quality (“Made in France”), performed 
positively, giving LAFUMA Furniture a new distribution chan-
nel through “designer” furniture shops.

Net sales grew 8.8 percent from EUR 28.8 million to EUR 
31.3 million. The division’s contribution went up 14.3 per- 

cent from EUR 9.8 million to EUR 11.2 million. Owing to the 
seasonality of demand for outdoor furniture, LAFUMA Fur-
niture generates most of its sales and income in the first six 
months of the year, so it complements the Group’s other 
brands perfectly. Management will continue to work on the 
growth strategy and make the investments in the sales orga-
nization, internationalization, marketing and products nee-
ded to secure this growth.

AUBADE

Two-thirds of AUBADES’s sales are made in France, so 
it is exposed to events in that country and very directly felt 
the effects of the dreadful terror attacks. The absence of 
tourists and the uncertainty of consumers in France caused a 
general reduction in retail traffic and had a negative impact 
on sales. AUBADE also made targeted investments in sales 
floor management with French key accounts; this had a ne-
gative impact on sales and profitability in the first half of the 
year, but will boost future sales and earnings. AUBADE is 
investing substantial sums in marketing, products and inno-
vation this year. There was, for example, a very successful 
collaboration with French designer Christian Lacroix, who 
created an exclusive lingerie series for AUBADE. This was 
marketed successfully around the world and made a very 
positive contribution to the development of AUBADE’s 
image. The aim of this kind of investment is to help the brand 
grow outside France.

Net sales fell by 4.2 percent from EUR 26.4 million to EUR 
25.3 million. Operating contribution was down 14.6 percent 
from EUR 6.7 million to EUR 5.7 million. With the measures 
that have been initiated we are confident that AUBADE will 
secure positive growth.

OXBOW

The surf and lifestyle brand OXBOW generates more than 90 
percent of its sales in France; it was affected in a similar way 
to AUBADE by the cautious mood of French consumers and 
the absence of tourists, especially in coastal regions where 
OXBOW makes most of its sales.

Net sales fell 5.5 percent in the first half of the year, from 
EUR 13.6 million to EUR 12.9 million. OXBOW’s operating 
contribution increased by 27.1 percent, from EUR 2.1 million 
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to EUR 2.7 million, as a result of the measures taken to cut 
costs.

The good level of orders received for the autumn/winter 
collection makes us confident that we can compensate for 
the negative trend. This, combined with an unstinting cost 
discipline and focus on margins, will ensure that OXBOW 
once again finishes the year in profit. Developing the com-
pany and positioning and internationalizing the OXBOW 
brand remains a major challenge.

Outlook for the second half of the year

We are assuming that economic conditions will not improve 
in the second half of the year, in part because of the still 
largely unknown consequences of Brexit.
Negative pre-orders at MILLET Mountain Group and invest-
ments in the development of the individual brands MILLET, 
LAFUMA and EIDER will weigh down results for the second 
half of 2016, and thus for the year as a whole. Targeted in-
vestments in the Key Account sector and the internationali-
zation of the AUBADE brand will reduce earnings at this di-
vision, but these measures are important if AUBADE is to 
grow internationally. The CALIDA brand will build on its 
successful spring advertising campaign by investing in TV 
adverts. The aim is to package the modernization of the 
collection visually and increase retail traffic at CALIDA retai-
lers and own CALIDA stores. 

The Board of Directors has asked the CEO to flesh out and 
implement the new corporate strategy with a focus on orga-
nic growth. This will lead to additional investments in brand 
development and internationalization in 2016. 
Despite the negative operating conditions, we will be able to 
hold sales at the prior year level, as long as the currency situ-
ation does not get any worse. However, the vital investments 
in our brands and organization will have a negative impact 
on the earnings situation in the short term. Results for 2016 
as a whole will therefore be slightly below the prior-year le-
vel.  

We believe that our strategic focus and the related develop-
ment of our existing brand portfolio will allow CALIDA 
Group to tap into some very promising potential. We will 
continue to act prudently and maintain a keen focus on the 
Group’s profitability. The goal is to invest in the company’s 
growth while remaining highly profitable.

We would like to thank you, our valued shareholders, for 
your confidence.

 
                                 
Dr. Thomas Lustenberger Reiner Pichler
Chairman of the Board of Directors Chief Executive Officer

REPORTING DATES

Results financial year 2016 March 2017
Annual General Meeting 9 May 2017
Results half-year 2017 Late July/early August 2017
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CALIDA Group at a glance

CALIDA Group is a global apparel group with its head office in Switzerland. Encompassing the lingerie brands CALIDA and 
AUBADE, as well as the mountain sports and outdoor brands MILLET, EIDER, OXBOW and LAFUMA, it reported sales of 
CHF 359 million in 2015 and has around 3’000 employees. The CALIDA Group is listed on the SIX Swiss Exchange.

PERFORMANCE AS PER HALF-YEAR

Net sales per division

The activities of the Group’s divisions show seasonal fluctuations. (Further details of the seasonal sales development are given in 
note 1 of the notes to the consolidated half-year report on page 18.)
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Consolidated income statement in accordance with the cost of sales method 01.01. –
30.06.2016

01.01. –
30.06.2015 Variance 

Net sales 178’932 168’132 +6.4%

Gross profit 101’917 91’864 +10.9%
in % of net sales 57.0% 54.6%

Operating contribution 40’948 35’791 +14.4%
in % of net sales 22.9% 21.3%

Non-allocated operating costs -36’065 -32’358 +11.5%
in % of net sales -20.2% -19.2%

Operating result (EBIT) 4’883 3’433 +42.2%
in % of net sales 2.7% 2.0%

Financial result, net 128 -1’397

Earnings before tax 5’011 2’036
in % of net sales 2.8% 1.2%

Income taxes -1’536 -1’343

Net income 3’475 693
in % of net sales 1.9% 0.4%

Earnings per share in CHF (basic) 0.43 0.10
Earnings per share in CHF (diluted) 0.43 0.10

Selected KPIs 30.06.2016 30.06.2015

Liquidity 36’021 47’428
Gross debt -17’082 -19’473
Net liquidity 18’939 27’955

Shareholders’ equity (incl. non-controlling interests) 158’007 158’000
Total assets 271’393 274’111
Equity ratio 58.2% 57.6%

Headcount 2’971 3’049

 in CHF 1’000
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Group statement of financial position in CHF 1’000

(condensed)

30.06.2016 31.12.2015 30.06.2015

Cash and cash equivalents 36’021 56’368 47’428
Trade accounts receivable 32’429 38’590 32’454
Inventories 81’433 79’230 73’520
Other current assets 20’946 23’747 23’006
Current assets 170’829 197’935 176’408

Property, plant end equipment 22’172 22’730 22’053
Intangible assets 67’743 67’318 63’882
Other non-current assets 10’649 14’709 11’768
Non-current assets 100’564 104’757 97’703

ASSETS 271’393 302’692 274’111

Current financial liabilities 10’508 11’119 7’186
Trade accounts payable 21’042 20’659 21’489
Current provisions 4’746 7’294 7’892
Other current liabilities 45’697 48’337 45’074
Current liabilities 81’993 87’409 81’641

Non-current financial liabilities 6’574 13’046 12’287
Non-current provisions 5’409 3’673 4’963
Other non-current liabilities 19’410 19’216 17’220
Non-current liabilities 31’393 35’935 34’470

Liabilities 113’386 123’344 116’111

Equity held by shareholders of CALIDA Holding AG 135’755 147’450 128’329
Non-controlling interests 22’252 31’898 29’671
Shareholders’ equity 158’007 179’348 158’000

SHAREHOLDERS’ EQUITY AND LIABILITIES 271’393 302’692 274’111
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Group income statement and
statement of comprehensive income in CHF 1’000

(condensed)

GROUP INCOME STATEMENT 01.01. –
30.06.2016

01.01. –
30.06.2015

01.01. – 
31.12.2015

Net sales 178’932 168’132 358’979

Operating income 180’303 169’520 362’293
Operating expenses -175’420 -166’087 -340’755
Operating result 4’883 3’433 21’538

Financial result, net 128 -1’397 -783
Earnings before tax 5’011 2’036 20’755

Income tax -1’536 -1’343 -3’766
Net income 3’475 693 16’989

attributable to:
Shareholders of CALIDA Holding AG 3’480 820 15’916
Non-controlling interests -5 -127 1’073

Earnings per share in CHF (basic) 0.43 0.10 1.97
Earnings per share in CHF (diluted) 0.43 0.10 1.97

STATEMENT OF COMPREHENSIVE INCOME 01.01. –
30.06.2016

01.01. –
30.06.2015

01.01. – 
31.12.2015

Net income 3’475 693 16’989

Items that might be reclassified to profit or loss, after tax
Exchange rate differences recognised in other comprehensive income 81 -20’743 -15’605
Hedge accounting -1’583 1’462 462

Items that cannot be reclassified to profit or loss, after tax
Remeasurements of the net defined benefit liability/asset -3’277 -22 581

Other comprehensive income -4’779 -19’303 -14’562

Comprehensive income -1’304 -18’610 2’427

attributable to:
Shareholders of CALIDA Holding AG -1’557 -14’189 4’621
Non-controlling interests 253 -4’421 -2’194
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Group statement of changes in shareholders’ equity in CHF 1’000
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1 January 2015 16’912 -53 7’025 142’444 -18’655 130’814 147’673 34’092 181’765

Net income – – – 820 – 820 820 -127 693
Other comprehensive income – – – 943 -15’952 -15’009 -15’009 -4’294 -19’303
Comprehensive income – – – 1’763 -15’952 -14’189 -14’189 -4’421 -18’610

Dividend from
capital contribution reserve – – -6’465 – – -6’465 -6’465 – -6’465
Capital increase 81 – 938 – – 938 1’019 – 1’019
Share-based payments – – 291 – – 291 291 – 291
30 June 2015 16’993 -53 1’789 144’207 -34’607 111’389 128’329 29’671 158’000

1 January 2016 16’993 -53 2’100 159’354 -30’944 130’510 147’450 31’898 179’348

Net income – – – 3’480 – 3’480 3’480 -5 3’475
Other comprehensive income – – – -4’441 -596 -5’037 -5’037 258 -4’779
Comprehensive income – – – -961 -596 -1’557 -1’557 253 -1’304

Redution of par value -16’226 – 12’981 – – 12’981 -3’245 – -3’245
Dividend from
capital contribution reserve – – -3’244 – – -3’244 -3’244 – -3’244
Acquisition
of non-controlling interests – – – -4’614 – -4’614 -4’614 -9’899 -14’513
Capital increase 44 – 554 – – 554 598 – 598
Share-based payments – – 367 – – 367 367 – 367
30 June 2016 811 -53 12’758 153’779 -31’540 134’997 135’755 22’252 158’007
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Group statement of cash flows in CHF 1’000

(condensed)
01.01. –

30.06.2016
01.01. –

30.06.2015
01.01. – 

31.12.2015

Net income 3’475 693 16’989

Depreciation and amortisation 4’648 4’776 10’605
Other adjustments for non-cash items 2’261 2’796 5’339
Increase (+) / decrease (-) in provisions -828 -3’842 -6’401
Increase (-) / decrease (+) in net working capital -489 8’399 -2’515
Income taxes paid -1’392 -4’759 -5’690
Cash flow from operating activities (A) 7’675 8’063 18’327

Investments in property, plant and equipment / intangible assets -4’811 -4’660 -10’787
Sale of property, plant and equipment / intangible assets 481 121 95
Increase (-) / decrease (+) in finanical assets / interest received 76 208 284
Cash flow from investing activities (B) -4’254 -4’331 -10’408

Increase (+) / decrease (-) in financial liabilities / interest paid -7’302 -8’473 -5’488
Acquisition of non-controlling interests -14’513 – –
Dividend from capital contribution reserve (C) -3’244 -6’465 -6’465
Options exercised from share-based payment plans 598 1’019 1’019
Cash flow from financing activities -24’461 -13’919 -10’934

Impact of exchange rate fluctuations on cash and cash equivalents 693 -5’609 -3’841
Change in cash and cash equivalents -20’347 -15’796 -6’856

Cash and cash equivalents at the beginning of the period 56’368 63’224 63’224
Cash and cash equivalents at the end of the period 36’021 47’428 56’368

Free cash flow (A + B + C) 177 -2’733 1’454
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Notes

The figures in the notes to the consolidated interim financial statements are presented in thousand Swiss francs (CHF k) unless 
indicated otherwise (information on share prices, dividends and earnings per share are presented in CHF).

BASIS OF PREPARATTION

General
The half-year report comprises the unaudited consolidated results of CALIDA Holding AG and its directly or indirectly controlled 
subsidiaries (“CALIDA Group”) for the period from 1 January to 30 June 2016 (“interim period”). The report is prepared in ac-
cordance with IAS 34 “Interim Financial Reporting” and should be read in conjunction with the annual report 2015 as it provides 
an update of the information reported therein.

Accounting, consolidation and measurement principles
The accounting policies applied the half-year report are consistent with the consolidation and measurement principles disclosed in 
the consolidated financial statements 2015, except for the amendments discussed below.

The following amended International Financial Reporting Standards (IFRSs) and International Accounting Standards (IASs) are 
applicable from 1 January 2016. The individual changes have no material impact on the interim financial statements of the 
CALIDA Group.

Annual 
improvement process

Collective standard with amendments to various IFRS standards with the primary goal of eliminating 
inconsistencies and clarifying terminology

Scope of consolidation
In the first six months of 2016, as in the prior year, no businesses were acquired or divested.

Estimates and assumptions
The preparation of the half-year report requires Management to make estimates and assumptions that affect the reported 
amounts of revenues, expenses, assets, liabilities and disclosure of contingent liabilities at the date of the interim financial state-
ments. If in the future such estimates and assumptions, which are based on Management’s best judgment at the date of the in-
terim financial statements, deviate from the actual circumstances, the original estimates and assumptions will be modified as ap-
propriate during the period in which the circumstances change.
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Notes

Foreign currency translation
The following exchange rates are used for the translation into Swiss francs (CHF) for the CALIDA Group’s major currencies:

Exchange rate at closing date Unit 30.06.2016 30.06.2015 31.12.2015
EUR 1 1.0864 1.0363 1.0826
USD 1 0.9802 0.9340 0.9908
HUF 100 0.3425 0.3200 0.3400
GBP 1 1.3130 1.4681 1.4688
TND 1 0.4460 0.4777 0.4877
JPY 100 0.9556 0.7600 0.8200
HKD 1 0.1263 0.1205 0.1278
CNY 1 0.1475 0.1494 0.1526

Average exchange rate for the interim period Unit 01.01. –
30.06.2016

01.01. –
30.06.2015

01.01. –
31.12.2015

EUR 1 1.0958 1.0578 1.0676
USD 1 0.9819 0.9470 0.9619
HUF 100 0.3501 0.3400 0.3400
GBP 1 1.4081 1.4423 1.4700
TND 1 0.4780 0.4877 0.4892
JPY 100 0.8797 0.7900 0.7900
HKD 1 0.1264 0.1221 0.1241
CNY 1 0.1502 0.1512 0.1542
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL STATEMEMENTS

1. Seasonal effects

The activities of the Group’s divisions show seasonal fluctuations.

Experience has shown sales in the CALIDA division to be significantly higher in the second half of the year, whereas the operating 
expenses remain relatively stable. In the first six months, inventories are increased, which burdens liquidity and also lowers the 
segment’s operating profit contribution by not yet realised contribution margins.

There are no major seasonal fluctuations in sales between the first and second half of the year in the AUBADE and OXBOW 
divisions. The operating expenses are relatively stable over the year.

The brands MILLET and EIDER of the MILLET Mountain Group recognize significantly higher sales with corresponding operating 
contribution in the second half of the year as they are strongly oriented towards the winter.

These seasonal fluctuations at CALIDA and the MILLET Mountain Group are complemented by the activities of the FURNITURE 
division with its LAFUMA garden furniture, which realises the majority of sales in the first half of the year.

2. Segment reporting

As chief operating decision maker, the CALIDA Group Executive Management determines the business activities and monitors 
internal reporting to assess performance and make decisions about resources to be allocated. The CALIDA Group has five repor-
table segments (divisions) which are organised and managed independently of each other in accordance with their market align-
ment.

Segments
The brands CALIDA, AUBADE, LAFUMA Mobilier and OXBOW each form a reportable segment. The MILLET Mountain Group 
combines the three mountain-sports and outdoors brands MILLET, EIDER and LAFUMA Outdoor.

Other activites
Besides corporate functions, some smaller activities are not allocated to an operating segment.

Operating reporting
The CALIDA Group monitors segment performance at the level of the operating contribution, which shows – in the presentation 
according to the cost of sales method – the operating contribution of each segment after deduction of costs of goods sold and 
allocated selling and marketing costs (e.g. costs of the sales organisation, rent for sales areas).

The non-allocated operating costs mainly contain costs for product development, logistics, IT, administration and management.

The CALIDA Group’s internal reporting is based on International Financial Reporting Standards (IFRSs).

Half-year financial statements 2016 CALIDA Group

Notes 
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01.01. – 30.06.2016 CALIDA
division

AUBADE
division

MILLET 
Mountain 

Group

FURNITURE
division

OXBOW
division

Other 
activities

CALIDA
Group

Net sales 57’506 27’676 44’717 34’335 14’088 610 178’932
Operating contribution 14’214 6’282 4’826 12’242 2’909 475 40’948
Non-allocated 
operating costs -36’065
Operating result 4’883
Financial result, net 128
Earnings before tax 5’011

Amortisation
and depreciation 1’842 849 1’319 477 105 56 4’648

thereof impairment – – – – – – –
Investments 2’213 318 1’634 716 38 – 4’919

01.01. – 30.06.2015 CALIDA
division

AUBADE
division

MILLET 
Mountain 

Group

FURNITURE
division

OXBOW
division

Other 
activities

CALIDA
Group

Net sales 55’540 27’876 38’860 30’469 14’392 994 168’132
Operating contribution 12’563 7’098 3’395 10’341 2’211 211 35’791
Non-allocated 
operating costs -32’358
Operating result 3’433
Financial result, net -1’397
Earnings before tax 2’036

Amortisation
and depreciation 2’057 1’043 990 442 150 94 4’776

thereof impairment – – – – – – –
Investments 1’678 516 1’599 659 208 – 4’660

Half-year financial statements 2016 CALIDA Group

Notes in CHF 1’000
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3. Earnings per share

01.01. –
30.06.2016

01.01. –
30.06.2015

Net income, attributable to the shareholders of CALIDA Holding AG 3’480 820

Number of shares as at reporting date 8’113’077 8’091’848
Less weighted average of capital increase -12’469 -22’863
Average number of shares outstanding 8’100’608 8’068’985

Earnings per share in CHF (basic) 0.43 0.10
Earnings per share in CHF (diluted) 0.43 0.10

The dilutive effects were calculated based on the average number of outstanding call options and the average share price. The 
outstanding options with an exercise price below the average share price (determined at daily closing price) are taken into account 
in determining dilutive effects. The average number of potential shares included in the calculation was 5’100 (01.01. – 30.06.2015: 
19’873).

4. Finance management

30 June 2016 Carrying 
amount

Contractual 
payments

less than 
1 year

1 – 5 years

Financial liabilities (current and non-current) 17’082 17’526 10’943 6’583
Trade accounts payable 21’042 21’042 21’042 –
Other current liabilities 1) 19’348 19’348 19’348 –
Total – at amortised cost 57’472
Derivative financial instruments 2)

Cash inflows -77’544 -49’707 -27’837
Cash outflows 76’033 48’510 27’523
Net – at fair value through profit and loss (level 2) -533 -1’511 -1’197 -314

Total 56’939

30 June 2015 Carrying 
amount

Contractual 
payments

less than 
1 year

1 – 5 years

Financial liabilities (current and non-current) 19’473 20’755 7’901 12’854
Trade accounts payable 21’489 21’489 21’489 –
Other current liabilities 1) 18’337 18’337 18’337 –
Total – at amortised cost 59’299
Derivative financial instruments 2)

Cash inflows -77’905 -49’091 -28’814
Cash outflows 74’190 46’300 27’890
Net – at fair value through profit and loss (level 2) -2’992 -3’715 -2’791 -924

Total 56’307

1) Not including liabilities to government authorities as well as accrued personnel expenses and other accruals and deferred income of CHF 26’349 
(2015: CHF 26’737).

2) Of the carrying amount CHF 1’060 is allocated to other current assets (31.12.2015: CHF 3’090), CHF 30 to other non-current assets (31.12.2015: CHF 81), 
CHF 262 to current financial liabilities (31.12.2015: CHF 179) and CHF 295 to other non-current liabilities (31.12.2015: CHF 0).
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In the interim period 2016, an amount of CHF 6’518 was amortised as due according to the current agreement for the syndicated 
loan facility (01.01. – 30.06.2015: CHF 6’277).

Due to their being short term, the carrying amounts of the current financial liabilities approximate their market value (undiscounted 
amounts). Due to their having floating interest rates, the carrying amounts of the non-current financial liabilities approximate their 
market value.

The derivative financial instruments recognized are based solely on forward currency transactions contracted with banks as coun-
terparties (OTC) for the purpose of foreign exchange hedging and are measured at fair value. The fair value (market value) is based 
on observable market data, particularly the spot rates and yield curves of the respective currencies (level 2 in the fair value measu-
rement hierarchy).

5. Pension liabilities

In line with the development of the long-term interest rates (by reference to market yields on high quality corporate bonds) the 
CALIDA Group has lowered its discount rate for the actuarial calculations by a further 0.8% to 0.3%. This adjustment results in a 
significant increase in the DBO and is recognised as actuarial loss in other comprehensive income. Without an adjustment of the 
discount rate, the equity ratio would be at 60.1% instead of 58.2%.

6. Shareholders’ equity – Group

Reduction of the share capital
The General Meeting held on 21 April 2016 voted for a reduction of share capital through a reduction of the par value of 
CHF 2.00 per registered share, from CHF 2.10 to CHF 0.10, and using the respective amount for a repayment to the shareholders 
of CHF 0.40 per registered share and an allocation to the capital contribution reserve of CHF 1.60 per registered share. The re-
duction of the share capital was recorded in the commercial register with legal effect as at 30 June 2016. The pay-out to the 
shareholders starts from 13 July 2016 and as at reporting date 30 June 2016 it was considered as other current liability.

Capital contribution reserve
The General Meeting held on 21 April 2016 approved a dividend of CHF 0.40 per registered share to be paid from the capital 
contribution reserve. The dividend was paid out starting from 28 April 2016, reducing the capital contribution reserve by 
CHF 3’244.

Following the dividend distribution and taking into account premiums of CHF 640 from capital increases and the allocation from 
the par value reduction of CHF 12’981, the capital contribution reserve of CALIDA Holding AG amounts to CHF 15’008.

Conditional capital
In the interim reporting period 2016, a conditional capital increase of CHF 44 (01.01. – 30.06.2015: CHF 81) or 21’229 registered 
shares (01.01. – 30.06.2015: 38’411 registered shares) was carried out at an average issue price of CHF 28.55 per share (01.01. – 
30.06.2015: CHF 26.62). The premium, representing the excess over par value after deduction of issuance and transaction costs, 
was allocated to the capital reserves (01.01. – 30.06.2016: CHF 554; 01.01. – 30.06.2015: CHF 938).

Conditional capital of CHF 25 (31.12.2015: CHF 563) was available as at 30 June 2016, equivalent to 246’923 registered shares 
(31.12.2015: 268’152 registered shares) with a par value of CHF 0.10 each (31.12.2015: CHF 2.10).
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Acquisition of non-controlling interests
As at 12 April 2016 CALIDA Holding AG acquired the stakes held in LAFUMA SA by Comir SAS and Soparcif SAS. The purchase 
price was agreed at EUR 16 per share and summed up to CHF 14’513. Consequently, the share of CALIDA Holding AG in 
LAFUMA SA increased by 11.63% to 71.55%.

7. Subsequent events

The consolidated interim financial statements were approved by the Audit & Risk Committee as at 22 July 2016 and released for 
publication by the Board of Directors on the same day.

There were no further events between 30 June 2016 and the date on which these consolidated interim financial statements were 
approved by the Board of Directors which would have required disclosure here or an adjustment to the figures in these consoli-
dated interim financial statements.
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This half-year report may include statements which are based on current assumptions and forecasts made by the Management of 
CALIDA Holding AG. Various known and unknown risks, uncertainties and other factors can lead to a situation in which the actual 
results, the financial position, the development or the performance of the company deviate significantly from the estimations given 
here. CALIDA Holding AG does not assume any obligation to carry such future-orientated statements further and to adapt them 
to future events or developments.

The half-year report of CALIDA Holding AG is published in German and English. In the case of any differing interpretations, the 
German text is valid.





CALIDA Holding AG

Bahnstrasse
CH-6208 Oberkirch 
Phone +41 41 925 45 25
Fax +41 41 925 42 84
www.calidagroup.com

Postal address:
Investor Relations
P.O. Box
CH-6210 Sursee
Phone +41 41 925 42 42
Fax +41 41 925 46 15
investorrelations@calida.com



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Coated FOGRA39 \050ISO 12647-2:2004\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 1
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 144
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 144
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /DEU (Verwenden Sie diese galledia-Einstellungen zum Erstellen von PDF-Dokumenten. Verwendung: RGB-Ausdrucke. Transparenzen werden nicht reduziert. 2013)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides true
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /ClipComplexRegions true
        /ConvertStrokesToOutlines true
        /ConvertTextToOutlines false
        /GradientResolution 150
        /LineArtTextResolution 300
        /PresetName <FEFF005B004D006900740074006C0065007200650020004100750066006C00F600730075006E0067005D>
        /PresetSelector /MediumResolution
        /RasterVectorBalance 0.750000
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [680.315 926.929]
>> setpagedevice




