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figures in € thousand Q1 2014 Q1 2013

Results of operations

Revenue (total) 70,959 76,443

Germany 39,705 43,286

Rest of the World 31,254 33,157

International revenue ratio (%) 44.1 43.4

EBITDA 2,858 1,980

EBITA = EBIT 1,063 71

EBT 258 (678)

Income tax income (expenses) (350) (566)

Profit (loss) for the period (92) (1,244)

 of which noncontrolling interests (6) 22

 of which shareholders of the parent company (86) (1,266)

Earnings per share (€) (0.002) (0.029)

Balance sheet

Noncurrent assets 142,111 144,362

Current assets 69,657 78,625

Balance sheet total 211,768 222,987

Equity 95,487 95,838

Liabilities 116,281 127,149

Equity ratio (%) 45.1 43.0

Net financial liabilities 55,962 60,559

Cash flow / investments

Cash flow from operating activities (2,437) (3,221)

Cash flow from investing activities (1,597) (628)

Cash flow from financing activities 2,180 3,130

Investments in property, plant and equipment 1,945 1,292

Employees

Employees (as of March 31) 2,471 2,723

Key Figures for the  Deufol Group
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The Deufol share in the first quarter

indexed, in %  

Deufol SE

CDAX

DAXsubsector 
Logistics

Deufol in the first Quarter of 2014
Sales and Income Trend

At € 71.0 million,totalsalesinthefirstquarterof2014 were 7.2 %lowerthaninthesame

periodinthepreviousyear.Adjustedforchangestothescopeofconsolidation,thechange

amountsto–4.1 %.AlsoadjustedforthedepreciationoftheUSdollarversustheeuro,which

averaged3.7 %,thisdeclineamountsto3.4 %.InGermany(includingtheholdingcom-

pany),salesamountedto€ 39.7 million(previousyear:€ 43.3 million).Around€ 2.5 million

ofthisdeclineinthevolumeofsalesisattributabletochangestothescopeofconsolidation.

IntheRestofEurope,Deufolrealizedsalesintheamountof€ 18.3 million(previousyear:

€ 20.6 million).IntheUSA/RestoftheWorldsegment,salesroseto€ 13.0 million(previous

year:€ 12.5 million).

Theoperatingresult(EBITA)amountedto€ 1.1 millionandwasthussignificantlyhigher

thanthepreviousyear’sfigureof€ 0.1 million.Theresultsfortheindividualsegmentsare

notdirectlycomparablewiththepreviousyear,duetohigherintragrouptransferpayments.

However,forthepurposeofimprovedcomparabilitytheadjustedresultsareindicatedin

brackets.Theindividualsegmentsdevelopedasfollowsinthefirstthreemonthsofthe

year:InGermany,EBITAamountsto€ 0.6 million(adjusted:€ 1.8 million),comparedtoafig-

ureinthepreviousyearof€ 1.7 million.IntheRestofEurope,EBITAamountedto€ 0.5 mil-

lion(adjusted:€ 0.7 million),comparedto€ 0.8 millioninthepreviousyear.TheUSA/Rest

oftheWorldsegmentrealizedaresultof€ 0.2 million(adjusted:€ 0.3 million),comparedto

– € 0.8 millioninthepreviousyear.TheEBITAlossrealizedbyDeufol SE(theholdingcom-

pany)fellto€ 0.2 million(adjusted:€ 1.7 million),comparedto€ 1.6 millionintheprevious

year.Thiswasmainlyduetohigherintragrouptransferpayments.

Change of Management – Klaus Duttiné Strengthens the Management Team

Dr.TillmannBlaschkelefttheCompanyattheendofFebruarythisyearforpersonalreasons.

OnMarch, 1KlausDuttiné(48)joinedtheCompanyashissuccessorasManagingDirector,

hisresponsibilitiesincludingFinanceandLegal&Compliance.Mr.Duttinéisabusinesspro-

fessional.PreviouslyapartnerattheconsultingfirmEbnerStolz,hehasextensiveexperi-

enceinboththeindustryandtheconsultingsector.

InaccordancewiththeCompany’sArticlesofAssociation,Dr.Blaschke’sAdministrative

BoardpositionhasbeentransferredtothereplacementmemberMarcHübner.

Outlook – Planning Confirmed

Deufol SEconfirmsitsplanningfigurespublishedforfiscalyear2014 in its 2013annual

financialreport.Theseenvisagesalesofbetween€ 290 millionand€ 310 millionandanoper-

atingresult(EBITDA)ofbetween€ 14 millionand€ 16 million.

Largely Stagnant Stock Market in the First Quarter

TheDeufolsharelostgroundslightlyinastockmarketwhichgenerallymovedsideways.Inthe

firstquarter,thesharewasinacorridorbetween€ 0.85and€ 1.125.Itreacheditshighestclos-

ingpriceat€ 1.08onJanuary 17andmarkeditslowestat€ 0.89attheendofthequarter.Rela-

tivetotheendoftheyear2013,thisrepresentsadecreaseof7.3 %.

ThesectorindexoflogisticsstocksquotedinthePrimeStandard(DAXsubsectorLogis-

tics)roseby1.7 %inthefirstquarterandthemultiple-sectorCDAX–onwhichDeufolis

listed–wasalmostunchanged(+0.4 %).
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economic outline Conditions
Improvement in the Global Economic Trend

Accordingtothejointdiagnosisissuedbytheleadingeconomicresearchinstitutes,global

outputgrewverystronglyinthefirstfewmonthsof2014.Theadvancedeconomiesdeliv-

eredmuchofthismomentum.Theyhaveregainedalotofimpetusoverthepastyear.The

USAandtheUnitedKingdomareontheupturn,whiletheEurozone’seconomyisslowlyexit-

ingrecession.However,aseriesofemergingmarketshavestruggledinthefaceofcapital

outflowsandcurrencydepreciationssincelastsummer.

Tentative Recovery in the Eurozone

Accordingtotheresearchinstitutes’diagnosis,sincethespringof2013theEurozone’seco-

nomicoutputhasreturnedtogrowth,followingtwoyearsofrecession.Thisrecoveryistenta-

tivebutbroad-basedthroughouttheregion.BesidesCyprus,onlyGreeceandFinlandare

likelytoremainmiredinrecession.

Inthefinalquarterof2013,theEurozone’seconomyreceivedpowerfulimpetusinthe

formofforeigndemand,whileprivatedomesticdemandalsoincreased.Inparticular,growth

ofgrossfixed-capitalinvestmentspickedupsignificantly.Theneedforreplacementinvest-

mentsanddiminishinguncertaintyregardingthefutureoftheeuroarelikelytohaveplayed

arolehere.Privateconsumptionhaspickedupslightlysincelastspring;realincomesare

nolongerdeclining.Thisalsoreflectsthefactthathardlyanytaxeshavebeenincreased

inordertoconsolidategovernmentfinances,whilepricebuoyancyislow.Consumercon-

fidencehasalsopickedup.

Economic Upturn in Germany

Accordingtotheresearchinstitutes’analysis,inthespringof2014theGermaneconomy

isontheupturn.Productionhasbeenbuoyantforayearnow,theimprovementinemploy-

mentisgatheringpace,andcorporateandconsumersentimenthassignificantlypickedup.

Incomingordersarealsoontherise.Whilegrowthindemandfromtheemergingmarkets

isnowlessdynamic,theeconomyintherestoftheEurozone(Germany’skeysalesmarket)

isinrecoverymode.Financingtermsremainextremelyfavorable,andtheuncertaintyasso-

ciatedwiththeEurozonecrisisinparticularcontinuestodecline.Inthiscontextinvestment

activitieshavegatheredmomentum,whileconstructionactivitieshavealsobeenstimulated

bythemildwinter.
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RestoftheWorld
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results of operations, financial  
and asset position

Sales Trend

At € 71.0 million,totalsalesinthefirstquarterof2014 were 7.2 %lowerthaninthesame

periodinthepreviousyear.Adjustedforchangestothescopeofconsolidation,thechange

amountsto–4.1 %.AlsoadjustedforthedepreciationoftheUSdollarversustheeurowhich

averaged3.7 %,thisdeclineamountsto3.5 %. 

InGermany(includingtheholdingcompany),salesamountedto€ 39.7 million(previous

year:€ 43.3 million).Around€ 2.5 millionofthisdeclineinthevolumeofsalesisattributable

tochangestothescopeofconsolidation.IntheRestofEurope,Deufolrealizedsalesinthe

amountof€ 18.3 million(previousyear:€ 20.6 million).IntheUSA/RestoftheWorldseg-

ment,salesroseto€ 13.0 million(previousyear:€ 12.5 million).

Witha56.0 %shareofGroupsales,theproportionaccountedforbyGermanydeclinedby

0.6percentagepointsonthepreviousyear.TheshareofsalesrealizedelsewhereinEurope

decreased,from27.0 % to 25.7 %,andtheUSA’sshareofsalesincreasedby1.9percentage

points to 18.3 %. 

Income Development

Earningsbeforeinterest,taxes,depreciationandamortization(EBITDA)increasedto

€ 2.9 millioninthefirstquarter(previousyear:€ 2.0 million).TheEBITDAmarginwas4.0 % 

(previousyear:2.6 %).Depreciationoftangibleassetsandamortizationofotherintangible

assetsdecreasedfrom€ 1.9 millionto€ 1.8 million.

Theoperatingresult(EBITA)amountedto€ 1.1 millionandwasthussignificantlyhigher

thanthepreviousyear’sfigureof€ 0.1 million.

Theresultsfortheindividualsegmentsarenotdirectlycomparablewiththepreviousyear,

duetohigherintragrouptransferpayments.However,forthepurposeofimprovedcompa-

rabilitytheadjustedresultsareindicatedinbrackets.Theindividualsegmentsdeveloped

asfollowsinthefirstthreemonthsoftheyear:InGermany,EBITAamountsto€ 0.6 million

(adjusted:€ 1.8 million),comparedtoafigureinthepreviousyearof€ 1.7 million.IntheRest

ofEurope,EBITAamountedto€ 0.5 million(adjusted:€ 0.7 million),comparedto€ 0.8 million

inthepreviousyear.TheUSA/RestoftheWorldsegmentrealizedaresultof€ 0.2 million(ad-

justed:€ 0.3 million),comparedto– € 0.8 millioninthepreviousyear.TheEBITAlossrealized

byDeufol SE(theholdingcompany)fellto€ 0.2 million(adjusted:€ 1.7 million),comparedto

€ 1.6 millioninthepreviousyear.Thiswasmainlyduetohigherintragrouptransferpayments.

Thefinancialresultdecreasedinrelationtothefirstthreemonthsin2014,from– € 0.75 mil-

lionto– € 0.81 million.Financecostsremainedlargelyunchanged,financialincomedeclined,

andtheshareofearningsaccountedforbyassociateswashigherthaninthepreviousyear.

Earningsbeforetaxes(EBT)inthefirstthreemonthsoftheyearwere€ 0.3 million(previ-

ousyear:– € 0.7 million).Afterincometaxexpenses(€ 0.3 million)theresultfortheperiod

is– € 0.1 million,comparedto– € 1.2 millioninthefirstquarterof2013.
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Afterdeductionofthelosssharesofnoncontrollinginterests(€ 0.01 million),anetlossof

€ 0.1 million(previousyear:– € 1.3 million)isattributabletotheshareholdersofDeufol SE.

Earningspershareinthefirstthreemonthswere– € 0.002(previousyear:– € 0.029).

Net Cash and Investments

Inthefirstthreemonths,thecashflowprovidedbyoperatingactivitiesamountedto– € 2.4 mil-

lionandwasthushigherthanthelevelinthepreviousyear(– € 3.2 million).

Thenetcashusedininvestingactivitieswasnegativeat– € 1.6 million(previousyear:

– € 0.6 million).Outflowsoffundsresultedherefrompaymentsforthepurchaseofas-

sets(– € 2.2 million).Inflowsoffundsresultedfromthedecreaseinfinancialreceivables

(+ € 0.4 million)andinterestreceived(+ € 0.2 million).

Thenetcashusedinfinancingactivitieswaspositive,at€ 2.2 million(previousyear:

€ 3.1 million).Outflowsmainlyresultedfrominterestpaid(– € 1.2 million)andthedecrease

inotherfinancialliabilities(– € 3.7 million).Inflowsresultedfromborrowings(€ 7.1 million).

Cashdecreasedinrelationtotheendoftheyearby€ 1.9 million,to€ 3.1 million.

Financial Indebtedness 

ThefinancialliabilitiesoftheDeufolGroupincreasedinthefirstthreemonthsofthefiscalyear

by€ 3.4 millionto€ 66.2 million.Ascashandfinancialreceivablessimultaneouslydecreased

(– € 2.3 million),thenetfinancialliabilitiesrosesomewhatmorestrongly,by€ 5.7 million,

from€ 50.3 millionattheendoftheyearto€ 56.0 million.

Slight Reduction in Balance Sheet Total

ThebalancesheettotalasofMarch 31, 2014isat€ 211.8 million0.6 %belowthelevelfor

theendofthepreviousyear(€ 213.0 million).Forthenoncurrentassets,thelargestchanges

wereinotherreceivablesandotherassets(–0.3 to € 3.5 million)andfinancialreceivables

(–0.3 to € 5.5 million).Theothernoncurrentassetsrealizedonlymarginalchanges.Ofthe

currentassets,tradereceivablesincreased(+4.6 to € 41.6 million).Otherassets(–3.1 to 

€ 10.2 million),cashandcashequivalents(–1.9 to € 3.1 million)andinventories(–0.7 to 

€ 11.4 million)decreased.Theothercurrentassetsrealizedonlymarginalchanges.

Ontheliabilitiesside,equity(includingnoncontrollinginterests)fellinthefirstthree

monthsof2014onbalanceby€ 0.1 million,to€ 95.5 million.Thiswasduetotheresultfor

theperiod(– € 0.1 million).Othercomprehensiveincomeandnoncontrollinginterestswere

largelyunchanged.Withalowerbalancesheettotal,theequityratiowasat45.1 %slightly

higherthanattheendofthepreviousyear(44.9 %).Theliabilitiesdecreasedonbalanceby

€ 1.1 million,to€ 116.3 million.
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Employees

Unchanged Number of Employees

OnMarch 31, 2014,theDeufolGrouphad2,471employeesworldwide.Thisisexactlythe

samenumberasattheendoflastyear.AsofMarch 31, 2014,theGrouphad1,450 employ-

eesinGermany(58.7 %)and1,021employees(41.3 %)elsewhere.Thenumberofemploy-

eeshasincreasedinGermany(+16employees)buthasdecreasedintheUSA/Restofthe

Worldsegment(–16employees).IntheRestofEurope,theworkforcehasincreasedslightly,

bytwoemployees.

Development in the Segments

Theprimaryreportingformatisbasedongeographicalregionsandconsistsofthesegments

“Germany”,“RestofEurope”and“USA/RestoftheWorld”.

Germany

in€ thousand Q1 2014 Q1 2013

Sales 42,295 49,075

Consolidatedsales 38,733 42,933

EBITA 624 1,692

EBITAmargin(%) 1.6 3.9 

EBT 248 1,494

At € 38.7 million,consolidatedsalesinGermanyinthefirstquarterof2014werelowerthan

inthepreviousyear(€ 42.9 million).Thissegmentisthereforenowcontributing54.6 % to 

Groupsales(previousyear:56.2 %).Around€ 2.5 millionofthisdeclineinsalesisattributable

tochangesinthescopeofconsolidation.

Thefirst-quarteroperatingresult(EBITA)wasat€ 0.6 millionlowerthanintheprevious

year(€ 1.7 million).Adjustedforthechangeinintragrouptransferpayments,at€ 1.8 million

theresultwasmarginallyhigherthaninthepreviousyear.

Employees

Deufol Group 03 / 2014 12 / 2013

Germany 1,385 1,376

 Share(%) 56.1 55.7

RestofEurope 583 581

 Share(%) 2.6 23.5

USA/RestoftheWorld 438 456

 Share(%) 17.7 18.5

Holdingcompany 65 58

 Share(%) 2.4 2.3

Total 2,471 2,471

results of operations, financial and asset position006 Management report

Development in the segments

employees



Rest of Europe

in€ thousand Q1 2014 Q1 2013

Sales 20,312 23,239 

Consolidatedsales 18,241 20,622 

EBITA 481 801

EBITAmargin(%) 2.6 3.9 

EBT 476 802

IntheRestofEurope,consolidatedsalesinthefirstquarterwereat€ 18.2 million11.5 % 

lowerthaninthepreviousyear.Thissegmentisthereforecontributing25.7 %toGroupsales

(comparedto27.0 %inthefirstquarterof2013).

Thefirst-quarteroperatingresult(EBITDA)amountedto€ 0.5 million,following€ 0.8 mil-

lioninthepreviousyear.Adjustedforthechangeinintragrouptransferpayments,at

€ 0.7 milliontheresultwasslightlylowerthaninthepreviousyear.

USA / Rest of the World

in€ thousand Q1 2014 Q1 2013

Sales 13,039 12,535

Consolidatedsales 13,012 12,535

EBITA 160 (787)

EBITAmargin(%) 1.2 (6.3)

EBT (399) (1,422)

IntheUSA/RestoftheWorldsegment,consolidatedsalesinthefirstquarterwerehigher

thaninthepreviousyear,at€ 13.0 million,anincreaseof3.8 %.Ifonetakesintoconsid-

erationtheUSdollar’sdepreciationagainsttheeuroof3.7 %onaverage,theincrease

amountsto7.6 %.Thissegmentthusrepresents18.3 %ofGroupsales(comparedto16.4 % 

inthefirstthreemonthsof2013).

Thefirst-quarteroperatingresult(EBITA)amountedto€ 0.2 million(previousyear:

– € 0.8 million).Adjustedforthechangeinintragrouptransferpayments,incomeamounted

to € 0.3 million.ThispositiveresultreflectsthenewcontractwithourAutomatedPackaging

customer.

results of operations, financial and asset position 007Management report
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outlook
Moderate World Economic Growth

Intheirspringassessment,theeconomicresearchinstitutespredictthatglobaleconomic

outputwillinitiallyriseatroughlythesamerateseeninthesecondhalfof2013.IntheUSA,

theupturnshouldevengatherpaceslightly.TheEurozone’seconomyisexpectedtoremain

inrecovery.Thisissuggestedbytheimprovinglevelsofconsumerandcorporateconfidence.

Theburdenbornebycompaniesandprivatehouseholdsduetothecostsofdebtlevelsisde-

clining,assetpricesareonceagainrisinginmostcountries,andlabormarketsarestabilizing.

Tobesure,demandmomentumwillremainmoderate,sincetheenvisagedimprovementsin

thebalancesheetsofbanksandcompaniesandintheassetpositionsofprivatehouseholds

havenotyetbeenrealized,andprivateconsumptionwillbedampenedsincethesituationon

thelabormarketremainsdifficult.Theemergingmarketsarelikelytonolongerrealizeoutput

growthwhichisquitesopronouncedasthelevelsseenoverthepastfewyears.

Allinall,inthecurrentyeartheinstitutesenvisagea2.9 %increaseinglobaloutput.

For2015,economistspredicta3.1 %increaseinglobalgrossdomesticproduct.

Eurozone: Continuing Economic Recovery

Accordingtotheeconomicresearchinstitutes,theEurozonewillcontinuetorecoverinthe

firsthalfof2014.Thisissuggestedbyvarioussentimentindicators:Bothcompaniesand

privatehouseholdshaveasignificantlyrosierviewoftheireconomicoutlookthanjustsix

monthsago.Atthestartofthecurrentyear,thepurchasingmanagerindexandtheeco-

nomicsentimentindicatorhavemaintainedtheupwardtrendswhichbeganinthespring

of 2013.Thecontinuingrecoverytrendisalsosupportedbythelevelofincomingordersin

themanufacturingsector,whichhasreturnedtogrowthintheperiodsincelastspring.

Thisrecoveryislikelytograduallygatherstrengthoverthecourseof2014and2015.The

negativeeffectsofstructuraladjustments– suchastheshrinkageoftheconstructionsector

inSpain– areslowlywaning.Inaddition,monetarypolicyisloosening.

Thisyear,theeconomistsanticipatea1.1 %riseinthetotalEurozonegrossdomestic

productanda1.5 %increasein2015.

outlook008 Management report



Germany: Economy on the Upturn

ForGermany,theeconomicresearchinstitutespointtocontinuingsignificantgrowthin

outputoverthecourseofthecurrentyear.Domesticdemandisthekeyfactor.Thelowinter-

estratesarecontinuingtostimulatehousingconstructioninvestments.Publicconstruction

investmentsaresupportedbythestrongfinancialpositionofmanymunicipalauthorities.

InvestmentactivitiesshouldalsobestrengthenedthisyearthroughfundingfromGermany’s

floodingaidpackage.Theextraordinarilypositivefinancingtermsforcompanies,risinglev-

elsofcapacityutilizationandthestrongconfidencewhichisreflectedincorporatesurveys

alsopointtoafurtherpickupincorporateinvestments.However,privateconsumptionis

expectedtodeliverthelargestgrowthcontributionforoveralleconomicoutput.Thiswillbe

supportedbyanaccelerationingrowthindisposableincomesandthefurtherimprovementin

employmentlevels.Ontheotherhand,foreigntradewillfailtodeliveranyimpetus.Tobe

sure,foreigndemandforGermanproductswillpickupslightlyoverthecourseoftheyear,in

linewithglobaleconomicmomentum.However,thestrongincreaseinplantandequipment

investments,whichnormallyinvolveastrongratioofimports,willmeanthatimportsgrow

morestronglythanexports.Allinall,for2014theinstitutespredicta1.9 %improvementin

realgrossdomesticproduct.

In 2015,thepaceofgrowthwillremainstrongandtheincreaseindomesticdemand

willremainparticularlypronounced.However,thiswillsufferduetotheintroductionof

aminimumgrosshourlywageof€ 8.50throughoutGermany,whichisplannedforJanu-

ary 1, 2015.Allowingforthiseffect,Germany’sgrossdomesticproductislikelytogrow

by2.0 % in 2015.

Company-Specific Outlook

Risks and Opportunities

TherisksandopportunitiesdescribedintheReportonExpectedDevelopmentsandthe

RiskReportcontainedintheGroupmanagementreportforthe2013annualfinancialstate-

mentsremainapplicable.

Outlook – Planning Confirmed

Deufol SEconfirmsitsplanningfigurespublishedforfiscalyear2014 in its 2013annual

financialreport.Theseenvisagesalesofbetween€ 290 millionand€ 310 millionandan

operatingresult(EBITDA)ofbetween€ 14 millionand€ 16 million.
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    Consolidated Income 

Statement (IFRS) 

    Consolidated Statement of 

Comprehensive Income

figures in € thousand
Jan. 1, 2014 – 
Mar. 31, 2014

Jan. 1, 2013 – 
Mar. 31, 2013  Note / Page

Sales 70,959 76,443  01 / 015

Cost of sales (62,139) (68,805)

Gross profit 8,820 7,638

Selling expenses (1,113) (1,201)

General and administrative expenses (8,327) (6,403)

Other operating income 2,114 267

Other operating expenses (431) (230)

Profit from operations (EBIT) 1,063 71

Financial income 177 263

Finance costs (1,181) (1,176)

Share of profit of associates 199 164

Earnings before taxes (EBT) 258 (678)

Income taxes (350) (566)

Income for the period (92) (1,244)

of which income attributable to noncontrolling interests (6) 22

of which income attributable to equity holders of parent (86) (1,266)

Earnings per share  

in €    

Basic and diluted earnings per share, based on the profit (loss) 
attributabletocommonshareholdersofDeufol SE (0.002) (0.029)  02 / 015

figures in € thousand
Jan. 1, 2014 – 
Mar. 31, 2014

Jan. 1, 2013 – 
Mar. 31, 2013  Note / Page

Income for the period (92) (1.244)   

Other recognized income and expense 41 347   

Items that may be reclassified to profit / loss

Gain (loss)  on exchange rate differences after tax 32 320  

Gain (loss) on cash flow hedges after tax 9 27  

Total comprehensive income after tax (51) (897)  

of which attributable to noncontrolling interests (6) 22  

of which attributable to equity holders of parent (45) (919)  
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Financial Statements

Consolidated Income Statement

Consolidated Statement of Comprehensive Income



   Consolidated Balance Sheet 

(IFRS)

Assets

figures in € thousand Mar. 31, 2014 Dec. 31, 2013  Note / Page

Noncurrent assets 142,111 142,159 

Property, plant and equipment 47,808 47,556 

Investment property 258 272 

Goodwill 68,602 68,602 

Other intangible assets 3,118 2,943 

At-equity investments 3,491 3,292 

Financial receivables 5,478 5,740 

Other financial assets 60 60 

Other receivables and other assets 3,460 3,738 

Deferred tax assets 9,836 9,956 

Current assets 69,657 70,798 

Inventories 11,417 12,156 

Trade receivables 41,617 37,054 

Other receivables and other assets 10,234 13,324 

Tax receivables 1,631 1,521

Financial receivables 1,633  1,764

Cash and cash equivalents 3,125 4,979  

Total assets 211,768 212,957

Equity and Liabilities

figures in € thousand Mar. 31, 2014 Dec. 31, 2013  Note / Page

Equity 95,487 95,538  03 / 016

EquityattributabletoequityholdersofDeufol SE 95,140 95,185 

Subscribed Capital 43,774 43,774 

Capital reserves 107,240 107,240 

Retained earnings (accumulated losses) (53,905) (53,819) 

Other recognized income and expense (1,969)  (2,010)

Equityattributabletononcontrollinginterests 347 353 

Noncurrent liabilities 55,463 21,270 

Financial liabilities 48,349 13,925  04 / 016

Provisions for pensions 4,046 4,083 

Other provisions 113 113 

Other liabilities 1,858 1,975 

Deferred tax liabilities 1,097 1,174 

Current liabilities 60,818 96,149 

Trade payables 28,389 31,365 

Financial liabilities 17,849 48,885  04 / 016

Other liabilities 11,996 13,330 

Tax liabilities 1,786 1,718 

Other provisions 798 851

Total equity and liabilities 211,768 212,940
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   Consolidated Cash Flow Statement

figures in € thousand
Jan. 1, 2014 –  
Mar. 31, 2014 

Jan. 1, 2013 –  
Mar. 31, 2013  Note / Page

 Income(loss)fromoperations(EBIT)fromcontinuingoperations 1,063 71

 Income (loss) from discontinued operation 0 0

Adjustments to reconcile income (loss)  
to cash flows from operating activities

 Depreciation and amortization charges 1,795 1,909

 (Gain) loss from disposal of property, plant and equipment  (38) (2)

 Other noncash expenses (revenue) 0 0

 Taxes paid (352) (31)

Changes in assets and liabilities from operating activities

Change in trade accounts receivable -4,563 342

Change in inventories 739 554

Change in other receivables and other assets 3,368 (4,088)

Change in trade accounts payable (2,976) (7,301)

Change in other liabilities (1,348) 4,966

Change in accrued expenses (154) 641

Change in other operating assets / liabilities (net) 29 (282)

Net cash provided by (used in) operating activities (2,437) (3,221)  05 / 016

 Purchase of intangible assets and property, plant and equipment (2,220) (1,258)

 Proceeds from the sale of intangible assets and property, plant and equipment 53 25

 Net change in financial receivables 393 342

 Interest received 177 263

Net cash provided by (used in) investing activities (1,597) (628)  05 / 016

 Proceeds from (repayment of) borrowings 7,117 4,833

 Net change in other financial liabilities (3,729) (446)

 Interest paid (1,208) (1,257)

 Dividends paid to noncontrolling interests 0 0

Net cash provided by (used in) financing activities 2,180 3,130  05 / 016

 Effectofexchange-rateatechangesandchangesinthescopeofconsolidation 
on cash and cash equivalents 0 0

Change in cash and cash equivalents (1,854) (719)

 Cash and cash equivalents at the beginning of the period 4,979 7,266

 Cash and cash equivalents at the end of the period 3,125 6,547
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Balance at Jan. 1, 2013 before adjustments 43,774 107,240 (54,023) (1,386) (122) 95,483 1,252 96,735

Effectsfromthefirst-timeadoptionofIAS19R — — (77) — — (77) — (77)

Balance at Jan. 1, 2013 after adjustments 43,774 107,240 (54,100) (1,386) (122) 95,406 1,252 96,658

Income (loss) for the period — — (1,266) — — (1,266) 22 (1,244)

Other comprehensive income — — — 320 38 358 — 358

Deferred taxes for valuation changes
recognized directly in equity — — — — (11) (11) — (11)

Total comprehensive income (loss) — — (1,266) 320 27 (1,029) 22 (897)

Dividends — — — — — — — —

Balance at Mar. 31, 2013 43,774 107,420 (55,366) (1,066) (95) 94,377 1,274 95,761

Balance at Jan. 1, 2014 43,774 107,420 (53,819) (1,993) (17) 95,185 353 95,538

Income (loss) for the period — — (86) — — (86) (6) (92)

Other comprehensive income — — — 32 12 44 — 44

Deferred taxes for valuation changes
recognized directly in equity — — — — (3) (3) — (3)

Total comprehensive income (loss) — — (86) 32 9 (45) (6) (51)

Dividends — — — — — — — —

Balance at Mar. 31, 2014 43,774 107,420 (53,905) (1,961) (8) 95,140 347 95,487

   Consolidated Statement of Changes in Equity
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Notes to the Consolidated  
Interim Financial Statements

These consolidated financial statements for the interim report – which have not been audited or verified 

byanauditor–describethebusinessactivitiesofDeufol SEanditssubsidiaries(the“Group”).Thestate-

mentswereproducedinaccordancewithIFRS(“InternationalFinancialReportingStandards”).AllIFRSs

(IFRSs,IASs,IFRICs,SICs)asadoptedbytheEuropeanUnionandeffectiveasofthebalancesheetdate

were applied.

In principle, the balancing and valuation methods used are those for the last consolidated financial 

statements as of the end of the fiscal year. A detailed description of these methods is provided in our 

annual report for the year 2013. In addition, IAS 34“InterimFinancialStatements”wasapplied.

The first-time application of the new standards and applications which are mandatory from fiscal year 2014 

had no effect on the recognition and measurement of assets and liabilities. 

 

In accordance with IAS 21, the financial statements of the foreign subsidiaries included in the Group 

financial statements whose functional currency is not the euro were converted into the Group currency 

euro on the balance sheet cut-off date on the basis of the functional currency concept. The conversion 

was in accordance with the modified closing rate method.

TheexchangeratesforthetranslationofcurrenciesthatarenotpartoftheEuropeanMonetaryUnion

changed as follows:

Foreign currency Middlerateasofthe 
balance sheet date

Average rate of exchange

per € Mar. 31, 2014 Dec. 31, 2013 Q1 2014 Q1 2013

USdollar 1.3788 1.2805 1.3697 1.3204

Czech crown 27.4420 25.7400 27.4413 25.5657

Singapore dollar 1.7366 1.5900 1.7378 1.6345

Renminbi 8.5754 7.9600 8.3587 8.2193

   General Accounting and 

ValuationMethods

  New Accounting Standards

  Currency Translation
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AllsignificantsubsidiariesoverwhichDeufol SEhaslegaloreffectivecontrolareincludedintheconsoli-

dated financial statements.

The consolidated group is as follows:

figures in units Dec. 31, 2013 Additions Disposals Mar. 31, 2014

Consolidated subsidiaries 32 0 0 32 

 thereof in Germany 17 0 0 17 

 thereof abroad 15 0 0 15 

Companies valued using  
the at-equity method 6 0 0 6 

 thereof in Germany 5 0 0 5 

 thereof abroad 1 0 0 1 

Total 38 0 0 38 

In respect of further comments on the sales, we refer to the segment reporting.

Income

figures in € thousand
Jan. 1, 2014 –  
Mar. 31, 2014

Jan. 1, 2013 –  
Mar. 31, 2013

ResultattributabletotheholdersofDeufol SEcommonstock (86) (1,266)

Shares in circulation

figures in units

Weighted average number of shares 43,773,655 43,773,655

Earnings per Share

figures in €

Basic and diluted earnings per share, based on the income (loss) attributable  
tocommonshareholdersofDeufol SE (0.002) (0.029)

  Scope of Consolidation

 01 Sales 

 02 EarningsperShare
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There was no change in the Subscribed Capital and in the capital reserves in the first quarter of 2014. 

UndertheexistingGermansyndicatedloanagreement,theDeufolGroupisobligedtocomplywithmini-

mum and maximum limits for firmly defined financial covenants. Noncompliance with these financial 

covenantsconstitutesan“eventofdefault”.Aneventofdefaulttriggersaone-percentage-pointincrease

onthecurrentlyapplicableinterestmargin;theparticipatingbanksarealsoentitledtocancelallfinanc-

ing commitments granted to date and to immediately call in existing loans. They may waive this right by 

means of a waiver letter. 

AsofDecember 31, 2013, the  Deufol Group had failed to comply with one of the financial covenants 

under its loan agreement. Insofar as they were previously reported as noncurrent, the relevant financial 

liabilities were reclassified as current financial liabilities on the balance sheet date; this relates to an 

amount of € 35.5 million.Inthemeantimethefinancingbanksissuedawaiverletter.

OnMarch 31, 2014, the  Deufol Group failed to comply with two financial covenants under its loan 

agreement.Thefinancingbanksissuedawaiverletter.Insofartherelevantfinancialliabilitieswereclassi-

fiedasnoncurrentfinancialliabilitiesonMarch 31, 2014; this relates to an amount of € 35.0 million.

The cash flow statement shows the origin and appropriation of the money flows in the first three months 

of the fiscal years 2013 and 2014.Itisofkeysignificanceforanassessmentofthefinancialpositionofthe

 Deufol Group. 

Thecashfundsshowninthecashflowstatementcorrespondtothebalancesheetitem“Cashandcash

equivalents”.

The net cash provided by operating activities has been adjusted for changes to the scope of consolida-

tion and in the first three months of 2014amountedto– € 2,437 thousand. 

The outflow of funds from investing activities amounted to € 1,597 thousand and includes the cash flows 

from the purchase and sale of property, plant and equipment, the sale of assets and the change in financial 

receivables as well as interest received.

The inflow of funds from financing activities amounted to € 2,180 thousand and reflects the net change 

in financial liabilities plus interest payments.

The cash and cash equivalents balance decreased by € 1,854 thousand.

No dividend was distributed in the first three months of 2014.

TherewerenosignificantchangesinthecontingenciesinrelationtoDecember 31, 2013.

No material events occurred after the balance sheet date for which a reporting obligation is applicable 

pursuant to IAS 10.

 

 03 Equity

 04 Financial Liabilities

 05 Cash Flow Statement

  Dividend

  Contingencies

  SignificantEventsafterthe

Balance Sheet Date
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The segment reporting is prepared in accordance with the provisions of IFRS 8 (Operating Segments). 

Its primary reporting format is based on geographical regions which are grouped for the purpose 

of corporate management. As the segment result – used for assessment of the business success of the 

respective segments – the management has calculated the result for the period before taxes, financial 

income, financial expenses, shares of profits of companies accounted for using the at-equity method and 

amortization/impairmentofgoodwill(EBITA).TheDeufolGrouphasthefollowingsegmentsforwhich

reporting requirements apply:

 Germany

 RestofEurope

 USA/RestoftheWorld

The holding company covers the Group’s administrative activities and, in addition to Group management 

functions,includessupportfunctionssuchaskeyaccountmanagementandcorporatecommunications.

Theoperatingresult(EBITA)forthebusinessunitsisseparatelymonitoredbythemanagementin

ordertomakedecisionsontheallocationofresourcesandtodeterminetheunits’performance.The

segments’ development is mainly measured with reference to the operating result. As the  Deufol Group 

has a decentralized organizational structure, financial expenses and income can be allocated to the indi-

vidual business segments. 

The prices charged between the business segments are determined on the basis of the arm’s length 

principle.

  Segment Information
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   Segment Information  

by Region (Primary  

Reporting Format)
figures in € thousand

Germany 
 

Rest of 
Europe 

USA/Rest
of the 
World

Holding 
company 

 

Elimina-
tion 

Group 
 

3M 2014

Externalsales 38,733 18,241 13,012 973 0 70,959

Internal sales 3,562 2,071 27 2,478 (8,138) 0

Total sales 42,295 20,312 13,039 3,451 (8,138) 70,959

EBIT 624 481 160 (230) 28 1,063

Financial income 234 165 27 860 (1,109) 177

Finance costs (827) (170) (586) (707) 1,109 (1,181)

Earningsfromassociates 217 0 0 (18) 0 199

EBT 248 476 (399) (95) 28 258

Taxes (350)

Result for the period (142)

Assets 84,689 55,459 42,772 253,718 (236,337) 200,301

  of which investments accounted for 
using the at-equity method 3,363 0 0 128 0 3,491

Non-allocated assets 11,467

Total assets 211,768

Financial liabilities 40,958 11,775 42,123 47,287 (75,945) 66,198

Other debt 33,416 18,144 9,046 27,044 (40,450) 47,200

Non-allocated debt 2,883

Total liabilities 116,281

Depreciation, amortization  
and impairment 759 555 353 128 0 1,795

Investments 1,439 532 109 140 0 2,220

External sales by segment  

figures in %  3M 2014

 Germany 54.58

 RestofEurope 25.71

 USA/RestoftheWorld 18.34

 Holding company 1.37
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figures in € thousand

Germany 
 

Rest of 
Europe 

USA/Rest
of the 
World

Holding 
company 

 

Elimina-
tion 

Group 
 

3M 2013       

Externalsales 42,933 20,622 12,535 353 0 76,443

Internal sales 6,142 2,617 0 265 (9,024) 0

Total sales 49,075 23,239 12,535 618 (9,024) 76,443

EBIT 1,692 801 (787) (1,595) (40) 71

Financial income 80 251 29 626 (723) 263

Finance costs (511) (260) (664) (464) 723 (1,176)

Earningsfromassociates 233 9 0 (78) 0 164

EBT 1,494 802 (1,422) (1,512) (40) (678)

Taxes (566)

Result for the period (1,244)

Assets 124,239 69,202 32,658 244,859 (259,915) 211,043

  of which investments accounted for 
using the at-equity method 3,403 0 0 106 0 3,509

Non-allocated assets 11,944

Total assets 222,987

Financial liabilities 25,056 16,518 47,892 51,922 (65,990) 75,397

Other debt 47,991

Non-allocated debt 3,761

Total liabilities 127,149

Depreciation, amortization  
and impairment 845 595 379 90 0 1,909

Investments 659 165 283 189 0 1,296

External sales by segment  

figures in %  3M 2013

 Germany 56.16

 RestofEurope 26.98

 USA/RestoftheWorld 16.40

 Holding company 0.46

019Consolidated Interim 
Financial Statements

Notes to the Consolidated Interim Financial Statements



ManagingDirectors

Dr.TillmannBlaschkeresignedfromhispositionasaManagingDirectoroftheCompanyattheendof

Februarythisyear.KlausDuttinéreplacedhimasaManagingDirectorwitheffectasofMarch 1.

Administrative Board

Dr.TillmannBlaschkeresignedfromhispositionasamemberoftheCompany’sAdministrativeBoardat

theendofFebruarythisyear.InaccordancewiththeCompany’sArticlesofAssociation,Dr.Blaschke’s

AdministrativeBoardpositionhasbeentransferredtothereplacementmemberMarcHübner.

TransactionsoftheorgansinvolvingfinancialinstrumentsofDeufol SEarenotifiedpromptlyinaccordance

withthestatutoryregulations.AnoverviewoftransactionscanbefoundonthewebsiteofDeufol SE(www.

deufol.com)inthe“Investor&PublicRelations”areaundertheheading“Theshare”.

With regard to the transactions with related parties, there was no significant change in relation to the previ-

ous annual financial statements. 

  Supplementary Disclosures

   Disclosures Concerning the 

ExecutiveBodies

   Directors’ Dealings

   Relationships with Related 

Parties
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