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CEWE – Europe’s online printing and photo service

CEWE supplies consumers with photos and digital print products via over-the-

counter trade as well as Internet sales. 

CEWE is a service partner for the leading brands on the European photography 

market.In2014thecompanydevelopedandproduced2.3 billionphotos,alsoin

5.9 millionCEWEPHOTOBOOKSandphotogifts.“CEWEPHOTOBOOK”(Europe’s

leadingphotobookbrand)andthecompany’sotherproductbrandsCEWECALENDARS,

CEWECARDSandCEWEWALLART,easy-to-useorderingapplications(PC,Mac

andthemobileiOS,AndroidandWindows),ourhighlevelofexpertiseindigital

printing,thebenefitsofscaleofferedbyourefficientindustrialproductionand

logisticssystem,broaddistributionviatheInternet,30,000retailersandover20,000

CEWEINSTANTPHOTOstationsarethekeycompetitiveadvantagesofCEWE’s

Photofinishingbusiness.

Aswellasthesephotoproducts,CEWE’sRetailbusinessalsodistributesphoto-

graphichardware(e.g.cameras)inseveralcountries.

ThroughitsbrandsCEWE-PRINT,Saxoprintandviaprinto.de,CEWEisincreasingly

serving customers as an online printing service provider through printed advertising me-

diawhichcanbeorderedonline,suchasflyers,posters,brochures,businesscardsetc.

 



HIGHLIGHTSQ22015 

Photofinishingbusinesssegment

		Sales,	turnover	and	profit	on	track

		CEWE	PHOTOBOOK:	1.120 million	books	in	the	 
first	quarter	of	2015;	+	0.2	%	on	previous	year

		CEWE	is	innovative:	in	the	second	quarter,	96	%	of	 
all	photos	are	digital,	70	%	of	all	digital	photos	are	 
ordered	via	the	Internet

		At	72.6 million euros,	second-quarter	Photofinishing	 
turnover	exceeds	expected	range

		Photofinishing	EBIT	at	exactly	the	same	level	as	in	 
previous	year:	–	2.5 million euros

CommercialOnlinePrintingbusinesssegment

		Turnover	increases	in	second	quarter	by	+	4.8	%	to	 
18.4 million euros

		EBIT	at	roughly	the	same	level	as	in	the	previous	 
year,	despite	scheduled	increase	in	personnel	and	 
marketing	expenses

Retailbusinesssegment

		Retail	realises	turnover	of	15.1 million euros	in	the	 
second	quarter	(Q2	2014:	16.3 million euros)

		Further	improvement	in	EBIT

Consolidated profit and loss account

		Group	turnover	increases	in	second	quarter	by	1.8	%	to	
106.1 million euros	(Q2	2014:	104.2 million euros)

		Second-quarter	EBIT	at	same	level	as	in	previous	year:	 
–	3.5 million euros	(Q2	2014:	–	3.6 million euros)

Balancesheetandfinancing

		Balance	sheet	total	1.3	%	higher	than	as	of	March 31,	2015

		Solid	balance	sheet:	equity	ratio	increases	to	55.1	%

		Slight	decrease	in	Group’s	debt

Cash flow

		Seasonal	reduction	in	working	capital	causes	cash	flow	
from	operating	activities	to	increase	by	2.0 million euros

		Increased	investments	adversely	affect	free	cash	flow

Returnoncapitalemployed
		Average	capital	employed	increases	to	200.5 million euros	
due	to	investments

		ROCE	significantly	increased	to	16.7	%

 



 Pagereference  Referencetotableorgraphic  Internetreference  Supplementaryinformation

02

03

04

01 To The ShareholderS 6

Lettertotheshareholders 6

CEWE share 12

InTerIm managemenT reporT 16

BasicinformationontheGroup 18

Organisationandmanagementsystem 19 

Economic report 20

Forecast,opportunitiesandriskreport 46

TheCEWEGroup–structureandcorporatebodies 54

Glossary 56

ConSolIdaTed FInanCIal STaTemenTS 58

Consolidatedprofitandlossaccount 60

Consolidatedstatementofcomprehensiveincome 61

Consolidatedbalancesheet 62

Consolidatedstatementofchangesinequity 64

Consolidatedcashflowstatement 66

Segmentreportingbybusinessfield 68

Selectednotes 70

Statementfromthecompany’slegalrepresentatives 75 

FurTher InFormaTIon 76

Multi-yearoverview 78

Productionplantsanddistributionoffices 86

Financialdiary 87 

Imprint 87

4 Q22015 Contents



“  CEWE always goes one step further – also 
in terms of its marketing. Within a short 
space of time, we have established our-
selves as a brand name and have been 
awarded the Superbrand quality seal out 
of more than 1,250 German brands.”  

Jana Hutfilter,Marketing,CEWEshareholder
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TotheShareholders Lettertotheshareholders

DrRolfHollander,ChairmanoftheBoardofManagementofNeumüllerCEWECOLORStiftung

6



TotheShareholdersLettertotheshareholders

Dear Shareholders,
 

at the end of the first half of 2015, the trend remains intact:

CEWEisontrack –turnoverhasincreasedandtheresulthasimproved!

Turnover in the first half of the year increased by 5.7 million euros (+ 2.8 %) to 212.9 million euros The result – which 

is always negative in this first phase of the year – has improved by 0.8 million euros to – 7.0 million euros. Before the 

restructuring expenses which arose in Q1, this improvement even amounted to 1.8 million euros. At 33.4 million euros, 

the rolling EBIT figure for the past 12 months is thus already within the planned target range for 2015 of between 32 mil-

lion euros and 38 million euros.

SeasonalnatureofPhotofinishingbusinesssegmentinQ2isbeginningtostabilise

Photofinishing has been characterised by a new seasonal profile for some years now. In essence, the Christmas 

quarter generates the company’s profits. This will remain the case in 2015. In the run-up to this period, the results 

have always been weaker in the second quarter and, above all, in the previously highly profitable third quarter. 

This trend of declining profits in the second quarter has now weakened. We anticipate that the seasonal profile 

will begin to stabilise in the second quarter but envisage a further decline in the trend for the third quarter. This 

trend will certainly remain intact: the company generates a profit in the fourth quarter.
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TotheShareholders Lettertotheshareholders

CommercialOnlinePrinting:solidgrowthinH1,wewillturnaprofitin2016

Commercial Online Printing also demonstrated solid growth in the first half of the year: + 7.1 %. For purely Internet 

portal-based turnover, the figure is even 9.4 %. On the basis of this continuing growth, we stand by our goal of 

moving from sales momentum to profit in this segment in 2016. Since 2012, through strong marketing investments 

we have been able to successfully increase the acquired turnover of Saxoprint (approx. 30 million euros) to around 

80 million euros in the current year. With a significant brand profile and clientele, this business segment will now 

begin to generate income. In the second half of 2015, we will already achieve a slight improvement in the result for 

this segment.

AdjustmentpaysoffintheRetailbusinesssegment:improvedresult

We had informed you of the change of strategy which we initiated for our Retail business segment in Poland in 

March 2014: the relinquishment of our low-margin wholesaling business. Now that an entire year has elapsed, we 

are now seeing the first results of this adjustment: a + 0.2 million euros improvement in earnings (at the level of 

EBIT) in the second quarter. In the first quarter we already achieved an improvement of + 0.1 million euros, but 

only before extraordinary expenses. Before extraordinary expenses, the result (EBIT) for CEWE’s Retail business 

segment thus already increased by + 0.3 million euros in the first half of the year. Our adjustment is thus paying off.

8



TotheShareholdersLettertotheshareholders

Developinghigh-potentialbusinessinnicheareas,withselectiveacquisitions

As you know, CEWE is highly selective when it comes to acquisitions. We invest the resources which you entrust to 

us judiciously and prudently. For we intend to ensure, as far as possible, that an acquisition will increase the value of 

each share. Through our acquisition of SAXOPRINT we have successfully continued along this path – and our selective 

approach has paid off.

Acquisitionof“DeinDesign”roundsoffthePhotofinishingbusinesssegment

We only embark upon the next step once we are fully convinced that a start-up is ready for the market. We are 

pleased to have now acquired a majority interest in “DeinDesign” at the start of the third quarter. In particular, 

“DeinDesign” produces and distributes personalisable smartphone cases as well as skins to personalise many items 

of electronic equipment. In 2014, the company already realised turnover of approx. 6 million euros. Its current 

growth rate remains strong, at approx. 30 %, but it has outgrown its beginnings as a start-up. With to its broad 

product range which is mainly intended for young consumers, “DeinDesign” ideally rounds off CEWE’s Photo-

finishing portfolio. We are delighted with this nice fit! We will ensure CEWE’s continuing development through 

such well-considered steps, but will also remain open for larger acquisitions which satisfy our demanding criteria. 

Our limited and prudent investments in innovative start-ups are also in keeping with this basic trend.

9
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TotheShareholders Lettertotheshareholders

Sixthconsecutivedividendresolved

Dear shareholders, these positive trends enabled you to resolve the sixth consecutive dividend increase at our general 

meeting back in June. After starting out in 2008 at 1.00 euro, in 2015 CEWE distributed a dividend of 1.55 euro per 

share. We are delighted with this trend! CEWE’s entire team is committed to this continuing strategy. 

Pleasevisityourcompany:eitheratthegeneralmeetingoratourvariousplants.

Some of you have been able to experience the good mood in our team and the sense of enthusiasm for our products 

by attending our general meeting in person and talking with the CEWE employees present there. Our employees 

are always delighted to discuss products, ordering options and ongoing developments with our shareholders. If you 

were unable to be there, we would like to warmly invite you to make a personal visit to your company at one of its 

plants. We look forward to seeing you there!

10



TotheShareholdersLettertotheshareholders

10yearsofCEWEPHOTOBOOK:wewouldliketothankourcustomers!

There are many opportunities this year to visit CEWE’s plants and also its website. We would like to thank all of 

our customers who have ensured that this still young product has been such a great success. The company is hold-

ing a large number of customer competitions in connection with this anniversary. 

Dear shareholders, as you can see the entire CEWE team is hard at work to ensure further success in 2015. The 

first half of the year was a good start. But you will be familiar with our seasonal profile: it’s only when we see the 

fireworks on New Year’s Eve that we take a breather for a moment. By that point, we’ve generated the profit for 

the year. As a shareholder, lean back and enjoy the summer! We would be delighted to prolong this pleasure with 

products of your company: your nicest summer photo as a piece of CEWE WALL ART will perfectly preserve that 

summer feeling.

Oldenburg, August 11, 2015

11
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TotheShareholders CEWE share

CEWE share January 1, 2015 to August 5, 2015 in euros

01 / 15 02 / 15 03 / 15 04 / 15 05 / 15 06/15 07/15 08/15
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TheCEWEsharewasaffectedbyprofit-taking 

in the second quarter

The stock-market environment in the second quarter was difficult: 

the DAX fell around 8.5 % in the quarter under review. The CEWE 

share was likewise unable to remain entirely immune in the face 

of this trend. The strong price growth of almost 15 % realised by 

the CEWE share in the first quarter of 2015 evidently motivated 

some investors to take profits in the context of the negative mar-

ket environment in the second quarter. By comparison with its 

2014 year-end closing price (51.51 euros), in the period up to the 

end of June 2015 the CEWE share declined slightly, from 1.28 eu-

ros to 50.23 euros (– 2.5 %). 

However, shortly after the end of the reporting period for this 

interim report the CEWE share once again picked up consider-

ably, to in excess of 53 euros.

Generalmeetingresolvessixthconsecutivedividendincrease:

On June 3, 2015, CEWE’s general meeting resolved a dividend 

increase to 1.55 euros per share conferring a dividend entitle-

ment for the financial year 2014. This increase is the sixth con-

secutive dividend increase: since 2008, the dividend issued by 

CEWE has risen continuously, year-on-year, from 1.00 euros per 

share to the current figure of 1.55 euros.

12



TotheShareholdersCEWE share

Overview of the current analyst ratings Analysis Date

BHFBank Overweight June 25,2015

BerenbergBank Buy May 20,2015

Nord/LB Buy May 19,2015

GSCResearch Hold May 18,2015

BankhausLampe Hold May 12,2015

OddoSeydler Hold May 12,2015

WarburgResearch Buy May 12,2015

DeutscheBank Buy Apr. 02,2015

Inthefirsthalfof2015,dailytradingvolumeofCEWEshares

amountstoalmost1 million euros

In the first half of 2015, on average 17,110 CEWE shares were 

traded every day on German stock markets. This was slightly 

lower than the level in the same period in the previous year 

(H1 2014: 20,347 shares per day). The daily euro trading vol-

ume now amounts to an average figure of approx. 953,000 eu-

ros (H1 2014: approx. 1,065,000 euros per day). The key trading 

level of 1 million euros per day – which influences the invest-

ment decisions of many institutional investors – has thus been 

continuously maintained for more than a year now. As well as 

the positive operating trend, this has also made the CEWE share 

attractive for larger institutional investors on a long-term basis.

AnalystscontinuetohaveaconsistentlypositiveviewofCEWE

The analysts who follow CEWE concur in their positive analysis. 

Five analysts are signalling “buy” or “overweight” for the CEWE 

share, while three further analysts advise “holding” the share. 

The detailed studies are available for downloading in the Inves-

tor Relations section of CEWE’s website.

www.cewe.de > 
investor-relations > 
cewe-aktie > analysten

13
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TotheShareholders CEWE share

18,896
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CEWEsharesolidlypositionedintheSDAX

According to the “trading volume” criterion, in June 2015 CEWE 

was in the 83rd position (previous year: 74th position) and in 

terms of “market capitalisation” it was in the 89th position (pre-

vious year: 83rd position). The CEWE share is thus a permanent 

fixture on the SDAX index, which normally features shares with 

a ranking of 110 or higher.

Stableshareholderstructurestrengthensmanagement’sstrategy

CEWE enjoys a high level of ownership stability thanks to its 

anchor investor, the heirs of Senator h. c. Heinz Neumüller (ACN 

Vermögensverwaltungsgesellschaft mbH & Co. KG) who hold 

27.4 % of its shares.

14



TotheShareholdersCEWE share

Shareholder structure (August 2015) in % (100 % refer to 7.4 million shares)

 

 2.5 % CEWEStiftung&Co.KGaA,Oldenburg

27.4 % CommunityofheirsofSenator 
 h.c.HeinzNeumüller,Oldenburg

 
70.1 % Othershareholders

CEWE is there for its shareholders

The clear objective of investor relations activities at CEWE is 

to notify all market participants promptly, comprehensively 

and equally in line with the principles of “fair disclosure”, while 

achieving a high level of overall transparency.

CEWE thus naturally publishes all of its annual and interim 

reports and capital market information online at www.cewe.de. 

All analyst telephone conferences are immediately made avail-

able as webcasts and audiocasts on the CEWE website. All of the 

company’s key presentations at conferences and other events 

are published online at the same time.

The Board of Management and the Investor Relations team pre-

sent the company at key capital market conferences and attend 

road shows in European and US financial centres. For details of 

the dates currently planned for 2015, please refer to the financial 

diary on the penultimate page of this report.

  www.cewe.de

15

To
 t

h
e 

S
h

ar
eh

ol
d

er
s

01



 Pagereference  Referencetotableorgraphic  Internetreference  Supplementaryinformation

InTerIm managemenT reporT

Basic information on the Group 18

Businessmodel 18

Organisation and management system 19

Organisationalstructure 19

Economic report 20

Photofinishingbusinesssegment 20

CommercialOnlinePrintingbusinesssegment 27

Retailbusinesssegment 29

Consolidatedprofitandlossaccount 31 

Employees 35 

Balancesheetandfinancing 36

Cashflow 40 

Returnoncapitalemployed 43

Forecast, opportunities and risk report 46

The CEWE Group – structure and corporate bodies  54

Glossary  56

02
16 InterimManagementReport



“  To be the ‘best in print’, you have to 
know what you’re doing. Thanks to our 
expertise, my colleagues and I ensure 
that everything runs smoothly. This is our 
contribution to the company’s  success.”  

Marcel Radicke,Finishingdepartment(Technology), 
CEWE shareholder
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BASICINFORMATIONONTHEGROUP

Business model

CEWE operates in three strategic business segments: Photofinish-

ing, Retail and Commercial Online Printing. This segment report-

ing reflects these strategic business segments.

Photofinishing–CEWE’straditionalcorebusiness

Photofinishing is the name we give to our photo products 

business. CEWE is the European market leader in photofinish-

ing, previously based on analogue film and now replaced by 

digital data. CEWE PHOTOBOOK has established itself as the 

key product in this field. As such, it has superseded individual 

photos. CEWE has also rigorously expanded its product range, 

with other significant turnover generators now including CEWE 

CALENDARS, CEWE CARDS and CEWE WALL ART.

ProprietaryRetailsegmenthandlesimportantfunctions

CEWE has multi-channel retailing operations for photo hard-

ware and photofinishing products in Poland, the Czech Repub-

lic, Slovakia, Norway and Sweden. In addition to selling photo 

hardware, over-the-counter outlets and online shops are a key 

channel for distributing CEWE photo products directly to end-

consumers. Turnover and income from photofinishing products 

are shown in the Photofinishing business segment.

CommercialOnlinePrinting–thegrowthfield

In its new Commercial Online Printing business segment, 

CEWE is currently enjoying growth through the production 

and marketing of printed advertising media via the distribution 

platforms CEWE PRINT, Saxoprint and Viaprinto. In 2012, in 

this business segment CEWE acquired the Saxoprint Group, a 

specialist in online offset printing. CEWE launched Commercial 

Online Printing for printed advertising media in Germany and 

is now rolling out this business model in many other European 

countries, where local websites are already present and are 

increasingly generating business. Turnover is thus mainly gener-

ated in the German market, which is the most developed market, 

but other countries are increasingly contributing to overall turno-

ver in this new business segment, with solid growth levels.

For further details of CEWE’s business model, please see its 

Annual Report 2014 or website at www.cewe.de > Investor 

Relations > News & Publications > Business reports > Annual 

Report 2014.

18 InterimManagementReport BasicinformationontheGroup



Supervisory Board

General Meeting

CEWE Stiftung & Co. KGaA, Oldenburg (operative business)

Board of Trustees

General Partner: 
Neumüller CEWE COLOR Stiftung

Partners / Shareholders

ORGANISATIONANDMANAGEMENTSYSTEM

Organisational structure

Partnershiplimitedbyshares 

(KommanditgesellschaftaufAktien)

CEWE handles all of its operating business through CEWE 

Stiftung & Co. KGaA. Neumüller CEWE COLOR Stiftung serves 

as the company’s general partner and sole managing director. 

Neumüller CEWE COLOR Stiftung is represented by eight mem-

bers of the Board of Management and a managing director. 

The group’s further 3,174 employees are employed by CEWE 

Stiftung & Co. KGaA and the subordinate group companies.

CEWE operates through a total of 32 subsidiaries

CEWE Stiftung & Co. KGaA is the parent company which manages 

all of the CEWE Group’s activities. In CEWE’s various European 

markets, Photofinishing and Commercial Online Printing busi-

ness is managed within a single legal and organisational unit or 

else through various entities, depending on the situation in the 

country in question. 

TheCEWEGroupismanagedbytheBoardofManagement 

as well as the management

The Board of Management and the management of Neumüller 

CEWE COLOR Stiftung are responsible for overall planning and 

fulfilment of the goals of the CEWE Group.

For further details of CEWE’s organisation and management 

system, please see its Annual Report 2014 or website at   

www.cewe.de > Investor Relations > News & Publications > 

Business reports > Annual Report 2014.
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ECONOMICREPORT

Photofinishing business segment

		Sales,	turnover	and	profit	on	track

		CEWE	PHOTOBOOK:	1.120 million	books	in	the	 
first	quarter	of	2015;	+	0.2	%	on	previous	year

		CEWE	is	innovative:	in	the	second	quarter,	96	%	of	 
all	photos	are	digital,	70	%	of	all	digital	photos	are	 
ordered	via	the	Internet

		At	72.6 million euros,	second-quarter	Photofinishing	 
turnover	exceeds	expected	range

		Photofinishing	EBIT	at	exactly	the	same	level	as	in	 
previous	year:	–	2.5 million euros

Sales results Q2 2015 Q22014 Change

Digitalphotosin million units 418.4 440.1 –4.9%

Photosfromfilmin million units 18.7 23.1 –19.0%

Totalnumberofphotosin million units 437.1 463.2 –5.6%

CEWEPHOTOBOOKSin thousand units 1,120.2 1,118.1 + 0.2 %

20 InterimManagementReport Economicreport–Photofinishingbusinesssegment



891.1 868.9
932.2 901.7

993.0 1,021.6 967.8 942.7 914.4872.6

Total photos in million units

h1 2011 2012 2013 2014 2015

 
–4.0% + 2.9 % –5.3% –3.7% –3.3%

Change on previous year 

Digital photos (incl. CEWE PHOTOBOOK prints) in million units

h1 2011 2012 2013 2014 2015

+ 2.3 % +8.0% –3.0% –2.5% –2.5%

Change on previous year 

In principle, sales of CEWE photo products continue to be shaped 

by two enduring consumer trends – higher-quality products and 

the seasonal shift to the fourth quarter – even if the seasonal pro-

file appears to be stabilising in the current year, for the second 

quarter especially.

SeasonalprofilemaystabiliseinQ2

Digital products generate peak sales and particularly strong turn-

over and, above all, income, in the fourth quarter. Many consum-

ers appreciate CEWE PHOTOBOOKS and CEWE CALENDARS, 

CEWE CARDS and CEWE WALL ART as well as further photo 

gifts as Christmas presents. The seasonal profile of CEWE’s busi-

ness has thus shifted very significantly towards the end of the 

year. As the graphics on page 20 and page 25 show, in the cur-

rent second quarter this shift has stabilised slightly.

Growingshareofvalue-addedproducts

Consumers are becoming more selective and demanding higher-

quality photo products. Individual, “simple” photo prints are 

declining, both analogue photos (of course) and also digital 

photos. More popular high-quality value-added products are 

compensating for some of this decrease. CEWE’s product mix is 

thus increasingly shifting towards these value-added products: 

the share accounted for by the brand products CEWE PHOTO-

BOOK, CEWE CALENDARS, CEWE CARDS and CEWE WALL 

ART is continuously growing. These articles not only account for 
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78.9

120.4

53.4
41.1 32.8

2,259.7
2,279.9

2,121.6
1,890.2

2,195.4

Photos from film in million units

h1 2011 2012 2013 2014 2015

–33.5% –34.5% –32.3% –23.0% –20.2%

Change on previous year

CEWE PHOTOBOOKS in thousand units

h1 2011 2012 2013 2014 2015

+17.5% + 12.2 % + 3.5 % + 2.9 % + 0.9 %

Change on previous year

this seasonal migration as typical gifts, as outlined above. They 

also reinforce this shift in terms of turnover and earnings, since 

the proportion of “simple” individual photo prints declines in the 

first quarter of each year – and in the second and third quarters 

even more so – while the proportion of pictures integrated in 

value-added products increases very strongly in the fourth quar-

ter. Since CEWE tends to realise a higher volume of turnover 

and stronger earnings per photo through value-added products, 

the seasonal migration is even more pronounced for turnover 

and, in particular, for income than in terms of volume, and this 

trend may remain intact in future. The move away from “mass” 

(fewer individual photos) to “class” (more high-quality photo 

products) continues.

Q2salesinlinewithexpectations

The second quarter was never a strong quarter, even back in 

the age of analogue photography. A volume share of around 

20.0 % may be assumed, a slight decline on the previous year. On 

the basis of the goal for the year as a whole of 2.17 to 2.22 billion 

photos for 2015, the predicted volume for the second quarter 

is 0.43 to 0.44 billion photos. In this context, with 0.437 billion 

photos the second quarter has matched the envisaged figure 

and thus supports the company’s target for the year (Q2 2014: 

0.463 billion photos, – 5.6 %).

CEWEPHOTOBOOKsalesincreaseslightlyin 

the second quarter

In the second quarter, the volume accounted for by CEWE PHOTO-

BOOK once again increased slightly, by 0.2 %, to 1.120 million 

books. At this level, the rate of increase for the second quarter was 

22 InterimManagementReport Economicreport–Photofinishingbusinesssegment



236.2 233.5

654.9 635.4

262.0
313.0

280.3

662.3

559.6

652.4

Digital photo orders in stores in million units

h1 2011 2012 2013 2014 2015

–11.7% –10.5% –6.5% –9.8% –1.2%

Change on previous year

Digital photo orders via the Internet in million units

h1 2011 2012 2013 2014 2015

+ 12.2 % +18.4% –1.5% + 0.4 % –3.0%

Change on previous year

below the growth range expected for 2015 as a whole of + 1 % to 

+ 3 %, but cumulative growth for this product group has thus 

already reached 0.9 %. It should also be noted that photobook 

orders for Easter this year were largely already placed in the first 

quarter. Easter fell later in the previous year. In 2014, most 

Easter gifts were ordered in the second quarter. Moreover, 

CEWE PHOTOBOOK is increasingly in demand as a Christmas 

gift for the fourth quarter. In terms of the number of individual 

photos featured in photo books, CEWE PHOTOBOOK thus re-

mains the key volume driver behind the overall volume of photos.

96%ofphotosaredigital

With the success of CEWE PHOTOBOOK and the other CEWE 

brands, digitalisation is increasingly approaching the 100 % 

mark. Following 95 % in the second quarter of 2014, in the 

quarter under review 96 % of all photos were digital in origin.

CEWE’spositioningbolsteredthroughidealcombinationof

“Internetorderingandretailoutletcollection”

The ratio of digital photos ordered via the Internet roughly 

matched the level in the same quarter in the previous year: 

70.3 %, compared to 70.9 % in the second quarter of 2014. 

The very slight decline in this ratio reflects the strong growth 

of photos directly printed out at CEWE kiosks in retail outlets, 

which has strengthened the share of photos ordered at the POS. 

48 % of customers placing orders via the Internet opted to col-

lect their completed orders from the retail outlets supplied by 

CEWE, while 52 % chose postal delivery. Customers thus col-

lected a total of approx. 65 % of all photos (both analogue and 

digital, ordered via the Internet and over-the-counter) at retail 

outlets of CEWE’s trading partners. This confirms the strength 

of CEWE’s “bricks and clicks” positioning, i. e. a strategic com-

bination of retail outlet and Internet-based sales.
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13.5613.54
14.64 15.08

16.43

Revenue per photo in euro cents

h1 2011 2012 2013 2014 2015

+8.4% + 0.1 % +8.0% + 3.0 % +8.9%

Change on previous year

Value-added products continue to  

strengthenPhotofinishingturnover

In the quarter under review, CEWE brand and value-added prod-

ucts once again accounted for an increased share of overall turn-

over. The trend of higher-quality photo products thus continues 

to strengthen the turnover trend. Turnover per photo once again 

rose in the quarter under review: by 9.4 % from 15.19 euro cents 

per photo in the second quarter of 2014 to 16.62 euro cents per 

photo in the second quarter of 2015. 

The overall trend for the first half of 2015 looks similarly positive: 

for this period, too, turnover per photo increased by 8.9 %, from 

15.08 euro cents in the same quarter in the previous year to 

16.43 euro cents.

Photofinishingturnoverslightlyexceedstheexpectedrange:

72.6 million euros

Due to the indicated changes in the overall number of photos 

and the increased average turnover per photo, in the second 

quarter of 2015 Photofinishing turnover amounted to 72.6 mil-

lion euros (Q2 2014: 70.4 million euros, + 3.2 %). The seasonal 

shift is evidently weakening, and this turnover figure has slightly 

exceeded expectations: assuming a slight decline in the share of 

turnover accounted for by the second quarter in relation to the 

year as a whole (approx. 18.0 %), this gives rise to a predicted 

target range for the second quarter of 2015 of between 69.5 and 

70.4 million euros (calculated on the basis of the total annual 

turnover expected for Photofinishing in 2015 of between 386 and 

391 million euros). The realised Photofinishing turnover figure 

of 72.6 million euros thus even slightly exceeds this range.
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18.4%18.0% 18.8% 20.1 %19.8%
24.6%25.7%

23.2 %22.7%

39.6% 40.4 %

19.5 % 18.0%18.2% 18.2%18.9%

36.9%36.5%

Development of CEWE Photofinishing revenue per season as % of revenue

Q1 2011 2012 2013 2014 e 2015 Q2 2011 2012 2013 2014 e 2015 Q3 2011 2012 2013 2014 e 2015 Q4 2011 2012 2013 2014 e 2015

The same is true of the 6-month perspective: in the first half of 

the year, the Photofinishing business segment realised turnover 

of 148.1 million euros – an increase of 5.4 % on the turnover real-

ised in the same period in the previous year (H1 2014: 140.6 mil-

lion euros).

PhotofinishingearningsarealwaysnegativeinQ2and 

in the first half of the year

For many years now, a loss in the first half of the year has been 

a firm element in the seasonal profile for Photofinishing: while 

back in the analogue age CEWE realised most of its annual prof-

its in the holiday quarter (the third quarter), due to the seasonal 

shift it now realises an even higher proportion during the Christ-

mas quarter (the fourth quarter). In the first and second quarters, 

the fixed costs are not matched by any corresponding income – 

due to the strong seasonal focus on the fourth quarter – which 

inevitably means negative earnings. 

Photofinishingresultpreciselymatchesthepreviousyear’s 

level,despiteanincreaseincostitemsinsomecases

In the quarter under review, in the Photofinishing business seg-

ment CEWE realised a constant EBIT figure by comparison with 

the previous year: – 2.5 million euros (Q2 2014: – 2.5 million  euros). 

In the context of the seasonal profile as well as increased marketing 

costs, slightly increased expenses in the field of personnel and 

somewhat higher depreciation – e. g. for the renewal of several 

kiosk systems at the point of sale – this result is entirely in line 

with our expectations and thus confirms our goal for the year 

as a whole in this business segment.
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–1.4%

82.5%
92.1 %

101.5 %
91.3 %

–14.3%
–16.8%

3.3 %

26.8%
19.4 %

28.4%

–6.2% –5.3%–6.0% –2.0% –6.5%–6.1%

10.6%

EBIT prior to restructuring – seasonal distribution of Photofinishing as % of EBIT

Q1 2011 2012 2013 2014 e 2015 Q2 2011 2012 2013 2014 e 2015 Q3 2011 2012 2013 2014 e 2015 Q4 2011 2012 2013 2014 e 2015

The annual targets for the Photofinishing business segment 

have also been borne out in relation to the cumulative result: 

following an EBIT figure of – 4.8 million euros in the first half 

of the previous year, in the first half of 2015 CEWE realised an 

EBIT figure of – 3.6 million euros – an improvement of 1.2 mil-

lion euros. 

Moreover, in the first quarter of 2015 one-off expenses contin-

ued to arise as a special item for the closure of a small customer 

service office at the Group’s former photographic laboratory 

location in Dresden, in the amount of 0.4 million euros. Adjusted 

for this extraordinary item, in the first half of 2015 at – 3.1 mil-

lion euros the EBIT figure before restructuring costs was even 

approx. 1.7 million euros better than in the same period in the 

previous year.

This once again documents the trend which has been intact 

for some years now: the changeover in the product mix away 

from individual photo prints towards value-added products such 

as CEWE PHOTOBOOK, CEWE CALENDARS, CEWE CARDS 

or CEWE WALL ART is generating increasing profitability for 

CEWE’s core business.

In overall terms, Photofinishing profits are thus consistent with 

the annual target, as the graphic showing the seasonal distribu-

tion of Photofinishing’s EBIT figure makes clear.
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Commercial Online Printing business segment

		Turnover	increases	in	second	quarter	by	+	4.8	%	to	 
18.4 million euros

		EBIT	at	roughly	the	same	level	as	in	the	previous	 
year,	despite	scheduled	increase	in	personnel	and	 
marketing	expenses

CEWE is already active in ten countries

Together with Saxoprint’s seven online shops in Germany, the 

United Kingdom, France, Spain, Italy, Switzerland and Austria, 

CEWE currently markets Commercial Online Printing products 

in ten different countries. Besides its home market of Germany, 

CEWE-PRINT also serves Austria, the Netherlands, Belgium, 

Italy and Poland. It also has plans to expand into further Euro-

pean countries. The aim is to exploit CEWE’s existing distribu-

tion structures in these countries, so as to enter markets rapidly 

and successfully.

CommercialOnlinePrintingwidensproductrange

At the end of the 2014 financial year, CEWE integrated adver-

tising technology and overnight production in all of its Online 

Printing portals as new product areas and business segments. 

Flyers, folders and business cards are produced overnight us-

ing the same digital printing capacities as in the Photofinishing 

business segment. Moreover, further options have been added 

to CEWE’s standard product range.

Marketingfocusonfootballforabroadincrease 

inthebrand’sprofile

CEWE PRINT has considerably increased its brand profile, in 

particular through its advertising in Germany’s football Bundes-

liga which it launched in 2012: perimeter advertising in the 

stadiums of the 1st division of the Bundesliga as well as ad-

vertising tied in with the ARD TV channel’s “Sportschau” pro-

gramme. CEWE exploits the broad reach of this strategy in order 

to sharpen CEWE-PRINT’s brand profile. Its marketing agenda 

also includes targeting new customers through Internet advertis-

ing and ensuring the loyalty of existing customers by means of 

newsletters and mailings. 

CommercialOnlinePrintingturnoverincreases 

to18.4 million eurosinthesecondquarter

In the second quarter of 2015, the turnover of the Commercial 

Online Printing business segment increased from 17.6 mil-

lion  euros in the same quarter in the previous year to 18.4 mil-

lion euros – a growth rate of 4.8 %. It should be borne in mind 

that besides Internet portal turnover – which accounts for the 

core business of an online printing firm – the previous year’s 

overall turnover figure also included other orders which were 

not placed online. Adjusted for this volume, core online business 

grew by 6.5 % in the second quarter of 2015.

Overall in the first six months of the year 2015, Commercial On-

line Printing thus achieved a turnover figure of 36.3 million euros 

(H1 2014: 33.9 million euros, + 7.1 %). In the Commercial Online 

Printing business segment, core online business via the com-

pany’s Internet portals grew by 9.4 % in the first half of 2015. 

The Commercial Online Printing business segment is thus on track 

to achieve its target for the year 2015 of around 80 million euros. In 

Commercial Online Printing, too, as for  Photo finishing the strongest 
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period in terms of turnover falls in the fourth quarter: in Novem-

ber, many business customers are preparing for their Christmas 

business and increase their orders of printed advertising media.

EBITisalmostatthesamelevelasinthepreviousyear

To date, the growth investments required for the brand-building 

strategy outlined above have influenced this business segment’s 

profit and loss account. CEWE is exploiting the profitability of its 

established Photofinishing business segment in order to expand 

the high-potential growth field of Commercial Online Printing 

through intensive marketing. CEWE is thus generating a growing 

clientele which the company will benefit from in future.

In the quarter under review, marketing expenses were slightly 

higher than in the second quarter of the previous year. For the 

year 2015 as a whole, overall marketing expenses are not ex-

pected to significantly exceed the previous year’s level. How-

ever, within the scope of the quarterly reporting the share of 

marketing expenses accounted for the current second quarter 

has increased slightly. 

Moreover, personnel expenses increased slightly by comparison 

with the previous year. This absolute increase is attributable, on 

the one hand, to the increased volume of business and production 

and, on the other, to necessary wage and salary increases due to 

the adjustment in the minimum wage.

Despite these planned cost increases, in the second quarter 

the EBIT figure for the Commercial Online Printing business 

segment was at – 0.9 million euros only slightly lower than the 

previous year’s level (Q2 2014: – 0.7 million euros).

The same is true of the 6-month perspective from the point of 

view of EBIT: despite increased marketing and personnel ex-

penses, at – 2.2 million euros Commercial Online Printing real-

ised an EBIT figure which was only slightly weaker than in the 

first half of the previous year (H1 2014: – 1.9 million euros). 

CommercialOnlinePrintingwillbeprofitablein2016atthelatest

Business development to date in Commercial Online Printing has 

confirmed CEWE’s goal of crossing the breakeven threshold in 

this business segment in 2016 at the latest. The focus will thus lie 

on profitable growth rather than the absolute increase in turnover.

In the period up to late 2016, significant portions of the non-

operating expenses which must be recognised in accordance 

with IFRS rules on account of the purchase price allocation for 

the company’s acquisition of Saxoprint (incl. amortisation for its 

customer base and brand etc.) and which are supported by the 

EBIT figure generated by the Commercial Online Printing busi-

ness segment will cease to apply. The current half-year figures 

include non-business related-expenses with a volume of approx. 

1.2 million euros. Over the year as a whole, this will account for 

around 2.4 million euros. This special charge will end in late 

2016, following a depreciation period of 5 years, and will consid-

erably improve the company’s earnings situation.
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Retail business segment

		Retail	realises	turnover	of	15.1 million euros	in	the	 
second	quarter	(Q2	2014:	16.3 million euros)

		Further	improvement	in	EBIT

ProprietaryRetailsegmenthandlesimportantfunctions

CEWE operates multi-channel retailing in Poland, the Czech 

Republic, Slovakia, Norway and Sweden in the form of station-

ary stores and online shops (its brands include Fotojoker, Fotolab, 

Japan Photo). These Retail activities fulfil important functions for 

CEWE: first of all, they provide an important channel for marketing 

CEWE laboratory services to end-consumers directly. Correspond-

ing turnover and income are reported in the Photofinishing seg-

ment. Secondly, CEWE is able to test and develop new marketing 

strategies for CEWE brand products directly over the Internet 

and at retail outlets. Thirdly, it is then able to pass on this know-

how to its business partners. CEWE’s Retail experience is a valu-

able resource for handling this process.

Retailreachesturnoverof15.1 million eurosinthesecondquarter.

CEWE Retail’s large and attractive product range and its strong 

customer focus remain the key competitive factors in this busi-

ness segment. CEWE’s important reflex camera business – a key 

turnover component – continued to weaken in all of the compa-

ny’s markets. Turnover growth generated by mirrorless system 

cameras was unable to compensate for this decline in revenue 

from reflex cameras.

Influenced by these market changes and a stricter overall focus 

on profitability in the hardware product range – combined with 

a focus on marketing of Photofinishing products – in the second 

quarter of 2015 the Retail business segment achieved turnover 

of 15.1 million euros (Q2 2014: 16.3 million euros).

In Poland, in the first quarter of 2014 CEWE began to let go 

of its wholesaling business which was only operative in this 

market and which provided significant turnover but hardly any 

earnings contributions. Most of the decline in turnover thus 

resulted in the period from the first quarter of 2014 to the first 

quarter of 2015. As of the second quarter of 2015, a full year 

has now elapsed since the Group relinquished its Polish whole-

saling business, so that this is no longer negatively impacting 

on turnover by comparison with the previous year.

However, the relinquishment of this wholesale business is 

still relevant for pro rata turnover in the first quarter, within 

the scope of the assessment of the turnover trend for the first 

half-year of 2015 as a whole: in cumulative terms, in the first 

six months of 2015 the Retail business segment thus achieved 

turnover of 28.5 million euros (H1 2014: 32.7 million euros). 
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Further improvement in operating result  

forRetailbusinesssegment

In the second quarter the Retail business segment realised fur-

ther improvements in its operating result. Following an EBIT of 

– 0.4 million euros in the same quarter in the previous year, in 

the current quarter under review its result improved by 0.2 mil-

lion euros to – 0.2 million euros.

Cumulatively, the Retail business segment has thus realised an 

EBIT figure of – 1.3 million euros (H1 2014: – 1.1 million euros).

In the first quarter of 2015, restructuring costs in the amount of 

0.6 million euros resulted within the scope of the necessary ad-

justments to the business model in Poland. Adjusted for these ex-

traordinary expenses, in the first half of 2015 the Retail business 

segment thus realised an operating EBIT figure before one-off 

expenses of – 0.7 million euros, compared to – 1.1 million euros 

in the first half of the previous year, 2014 – an improvement of 

approx. 0.4 million euros.

Turnover trend by business segments in million euros h1 2015 H12014 Change

Photofinishing 148.1 140.6 + 5.4 % 

Retail 28.5 32.7 –13.0%

CommercialOnlinePrinting 36.3 33.9 +7.1%

Group 212.9 207.2 + 2.8 % 

EBIT by business segments in million euros Q2 2015 Q22014 Change

Photofinishing 72.6 70.4 + 3.2 % 

Retail 15.1 16.3 –7.6%

CommercialOnlinePrinting 18.4 17.6 +4.8%

Group 106.1 104.2 + 1.8 % 
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207.2 212.9221.1

186.3
203.9

–4.9

–7.7

–10.7

–7.8
–7.0

Turnover in million euros

h1 2011 2012 2013 2014 2015

+ 3.3 % + 9.5 % +8.4% –6.3% +2.8%

Change on previous year

Earnings before interest and taxes (EBIT) in million euros

h1 2011 2012 2013 2014 2015

+ 23.2 % –58.6% –37.8% +26.9% +9.8%

Change on previous year

Consolidated profit and loss account

		Group	turnover	increases	in	second	quarter	by	1.8	%	to	
106.1 million euros	(Q2	2014:	104.2 million euros)

		Second-quarter	EBIT	at	same	level	as	in	previous	year:	 
–	3.5 million euros	(Q2	2014:	–	3.6 million euros)

Groupturnoverreaches106.1 million eurosinthesecondquarter

In the second quarter of 2015, turnover growth in the Photofin-

ishing and Commercial Online Printing business segments once 

again exceeded the diminishing decline in turnover in the Retail 

segment and thus also delivered turnover growth for the Group 

as a whole of 1.8 % by comparison with the same quarter in the 

previous year: Group turnover increased from 104.2 million eu-

ros in the second quarter of 2014 to 106.1 million euros in the 

quarter under review.

GroupEBITimprovesslightlyby0.1 million euros

A negative EBIT figure remains typical for the first and second 

quarters of a Photofinishing year. Due to the seasonal shift of 

Photofinishing business to the fourth quarter, overall the first 

three quarters have suffered a loss of earning power: the share 

of profits and the level of absolute income provided by the 

fourth quarter have continuously increased. As CEWE’s core 

business segment at present, in general Photofinishing is thus 
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having a significant impact on the seasonal nature of the overall 

Group’s business. Nor will Commercial Online Printing do much 

to alter this trend, since it likewise realises its seasonal peak in 

the fourth quarter. On the whole, a more stable seasonal profile 

should result, since the momentum associated with these factors 

is likely to weaken by comparison with previous years.

In the second quarter of 2015 CEWE realised a consolidated 

EBIT figure of – 3.5 million euros (Q2 2014: – 3.6 million euros): 

a slight improvement of 0.1 million euros.

Over the first half of 2015, EBIT improves from – 7.8 million euros 

in the same period in the previous year to – 7.0 million euros. If 

this result is adjusted for the total restructuring costs of 1.0 mil-

lion euros which resulted overall in the first quarter in the Photo-

finishing and Retail segments, the operating EBIT improves by 

around 1.8 million euros to – 6.0 million euros.

Slightdecreaseinotheroperatingincome

At 3.2 million euros, other operating income was slightly lower 

than in the same quarter in the previous year (Q2 2014: 3.6 mil-

lion euros). Also due to the increase in turnover, this ratio as a 

percentage of turnover declined slightly in the quarter under 

review, from 3.4 % to 3.0 %.

Unevendevelopmentofbusinesssegments 

shapesP&Lstructure

The contributions which the various business segments have 

provided to the profit and loss structure has varied in structural 

terms: in the key Photofinishing segment, the trend towards 

value-added products generally means a lower volume of mate-

rial expenditure but an increasing volume of personnel expenses 

and other operating expenses. On growth-related grounds, 

 Commercial Online Printing is accounting for a rising share of 

the consolidated profit and loss account. Commercial Online 

Printing is generally characterised by higher material expenses 

Earnings in million euros Q2 2015 Q22014 Change

Earningsbeforeinterestandtaxes(EBIT) –3.5 –3.6 +1.6%

Earningsbeforetaxes(EBT) –3.6 –4.0 +8.6%

Earningsaftertaxes –2.4 –2.9 +17.7%
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and slightly lower personnel expenses and other operating 

expenses than in the Photofinishing business segment. On the 

other hand, Retail entails significantly higher material expenses 

but lower personnel expenses and other operating expenses than 

in the other two business segments. In terms of depreciation, due 

to the increasing basis for depreciation in the Commercial Online 

Printing segment, depreciation is also increasing slightly for the 

Group as a whole. In the following discussion of the structure of 

the Group’s profit and loss account, these effects are explained in 

reference to the key items.

DeclineinRetailturnoveraffectsexpenseratios 

by comparison with turnover

The decline in turnover due to the change of strategy in this seg-

ment outlined in the “Retail business segment” chapter must be 

taken into consideration in an assessment of the expense ratios: 

the Group’s cost of sales ratio is thus generally improving, since 

Retail generates a gross margin which is lower than in other 

segments. Moreover, for the half-year figures in 2015 it should 

be noted that all of the other expense ratios are generally in-

creasing, since in the first quarter a period of 12 months had not 

yet elapsed since the relinquishment of the wholesaling business 

in this segment – which thus still provided a strong contribution 

to the decline in turnover – while the outright abandonment of 

wholesaling business did not enable any relevant reduction in 

expenses for these items.

Materialexpenseratiofallsto32.9%ofturnover

Due to the trend outlined above, the Group’s material expense 

ratio has fallen in the quarter in review, from 34.2 % in the 

same quarter in the previous year to 32.9 %. In the Photofinish-

ing segment, the cost of sales ratio has also generally declined 

due to increased demand for printed photo products and fewer 

photos produced using the silver and halide process. Growth 

in the Commercial Online Printing segment has had a slight 

offsetting effect. Moreover, as usual in the online printing sec-

tor the mail-order expenses for delivery of print products to the 

customer are reported under material expenses. For this reason 

too, material expenses here are higher than in the Photofinish-

ing segment and, amid rising turnover, they have had a slightly 

stronger impact on the average figure for the Group.

Personnelexpenseratioamountsto31.4%ofturnover

In relation to personnel expenses, two effects have jointly resulted 

in a generally slightly rising personnel expense ratio by comparison 

with turnover: on the one hand, personnel expenses in the Commer-

cial Online Printing growth segment have increased in absolute 

terms due to the new hirings in this segment and in  Photofinishing 

on account of the increased personnel requirements for the cen-

tral functions of marketing and research & development. On the 

other hand, the reduction in turnover in the Retail business seg-

ment has resulted per se in a higher mathematical share of turno-

ver for almost all of the Group’s expense items, with the exception 

of material expenses. The personnel expense ratio accordingly 

increased slightly in the quarter under review, from 31.1 % in the 

same quarter in the previous year to 31.4 %.
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–6.0

–7.7

–10.2

–7.2
–6.0

Earnings after taxes in million euros

h1 2011 2012 2013 2014 2015

+ 43.3 % –29.0% –31.5% + 29.5 % +16.0%

Change on previous year

Otheroperatingexpensesincreaseslightly 

to 34.3 % of turnover

At 36.5 million euros, in absolute terms other operating ex-

penses were 1.1 million euros higher than in the same period in 

the previous year (Q2 2014: 35.4 million euros). This increase 

is mainly attributable to higher expenditure in the marketing 

segment as well as increased mail-order shipping expenses on 

business-related grounds. Partly due to the decline in turnover 

in the Retail business segment, the share of turnover accounted 

for by other operating expenses also increased slightly, from 

34.0 % in the same quarter in the previous year to 34.3 % in the 

quarter under review.

Depreciationratioamountsto8.0%ofturnover

The depreciation ratio increased slightly in the second quarter 

of 2015, from 7.8 % in the same quarter in the previous year to 

8.0 % in the current quarter under review. At 8.5 million euros, 

the absolute volume of depreciation was slightly higher than in 

the previous year (Q2 2014: 8.1 million euros).

Financingexpenditureremainsatlowlevel

The expenses associated with the financial result remain very 

low at 0.1 million euros (Q2 2014: 0.4 million euros).

Taxincomeinthesecondquarter

Seasonally-determined negative earnings have led to tax income 

resulting from capitalisation of deferred taxes on accrued losses. 

The slight increase (0.2 million euros) in tax income on the same 

quarter in the previous year reflects the earnings trend and the 

adjustment of the Group tax rate applied.
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Employees by business segment (as of reporting date) h1 2015 H12014 Change

Photofinishing 2,022 1,993 + 1.5 % 

Retail 559 640 –12.7%

CommercialOnlinePrinting 602 544 +10.7%

Group 3,183 3,177 + 0.2 % 

Employees

Numberofemployeesvirtuallyunchangedat3,183

At the end of June 2015, the number of employees of the CEWE 

Group was at 3,183 only slightly higher than in the previous year 

(3,177 employees).

On the one hand, the growth in personnel has resulted from in-

creased personnel requirements (approx. 60 employees) in the 

growing Commercial Online Printing business segment. CEWE 

has also continued to increase its resources for the central func-

tions of marketing & product management and research & develop-

ment by comparison with the previous year. On the other hand, 

CEWE has reduced its workforce in the Retail business segment.
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Balance sheet in million euros (total) and as % (structure)

Assets

Non-current
liabilities

Current
liabilities

Equity
Non-current 
assets

Current
assets

238.5

278.1 282.5 273.6
286.8

238.5

278.1 282.5 273.6
286.8

June 30,  
2014

June 30,  
2014

June 30,  
2013

June 30,  
2013

June 30,  
2012

June 30,  
2012

June 30,  
2011

June 30,  
2011

June 30,  
2015

June 30,  
2015

47.7
58.9 57.0 58.5 60.3

52.3 41.1 43.0 41.5 39.7 41.2 42.8 41.0 36.3 35.2

14.3

19.9 20.5

9.9 9.6

44.5

37.2 38.4
53.8 55.1

Liabilities

Balance sheet and financing

		Balance	sheet	total	1.3	%	higher	than	as	of	March 31,	2015

		Solid	balance	sheet:	equity	ratio	increases	to	55.1	%

		Slight	decrease	in	Group’s	debt

 

The following comments on the balance sheet mainly refer to the 

trend during the quarter under review, i. e. a comparison of the 

balance sheets as of June 30, 2015 and March 31, 2015. Further 

comments are provided regarding items affected by seasonal fac-

tors, by comparison with the balance sheet as of June 30, 2014. 

These chiefly comprise the components of the operating working 

capital and equity.

Balancesheettotal3.7 million euroshigherthan 

asofMarch 31,2015

The balance sheet total has increased slightly, by 1.3 % (3.7 mil-

lion euros), by comparison with the start of the quarter, i. e. in 

the period from March 31, 2015 to June 30, 2015. This reflects 

the structurally increasing weight of the non-current positions in 

the company’s financial statements, which was already outlined 

in previous quarters. Non-current assets have thus nominally 

increased by 2.5 million euros to 60.3 % of the balance sheet 

total (March 31, 2015: 60.2 %). The volume of current assets has 

nominally increased by 1.3 million euros to 39.7 % (March 31, 

2015: 39.8 %). With regard to the origin of funds, CEWE’s liabili-

ties have increased by 17.4 million euros and account for 44.9 % 

(March 31, 2015: 39.3 %) of the balance sheet total. On the other 

hand, equity has decreased by 13.7 million euros – mainly due 
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Management balance sheet in million euros (total) and as % (structure)

Capital employed

147.9147.9

191.4191.4 188.5190.5190.5 188.5
203.2203.2

June 30, 
2014

June 30, 
2014

June 30, 
2013

June 30, 
2013

June 30, 
2012

June 30, 
2012

June 30, 
2011

June 30, 
2011

June 30, 
2015

June 30, 
2015

9.1 3.9 5.8 6.9 6.1
14.0 10.4 9.7 8.2 8.8

76.9
85.6 84.5 84.8 85.1

Capital invested

18.9

33.0

9.4
28.8

9.5

9.4 12.9 14.1

71.8

54.1

78.1
57.0 77.8

12.5 12.6

Grossfinancial
liabilities

Non-operating
liabilities

EquityNon-current 
assets

Networking
capital

Cash and cash
equivalents

to the dividend payment which was made in the second quarter 

as usual – and the equity ratio has thus fallen to 55.1 % (March 31, 

2015: 60.7 %). The balance sheet total has increased by 13.1 mil-

lion euros in relation to the previous year, i. e. in the period from 

June 30, 2014 to June 30, 2015. The equity ratio as of June 30, 

2014 thus amounted to 53.8 %, while liabilities accounted for 

46.2 % of the balance sheet total.

Capitalemployedincreasesby1.9 million euros

As of June 30, 2015, the capital employed figure amounted to 

203.2 million euros and was thus 1.0 % (1.9 million euros) higher 

than the figure as of March 31, 2015. As indicated below, over 

the same period the non-current assets included in this figure 

have increased by 2.5 million euros to 173.0 million euros, while 

the operating net working capital has declined by 1.1 million euros 

to 30.3 million euros. At – 12.4 million euros, other net working 

capital was less than 3.1 million euros lower than at the start of 

the quarter. The cash and cash equivalents item has decreased 

by 2.6 million euros to 12.3 million euros, as outlined in the para-

graph detailing the cash flow. The volume of capital employed 

increased by 14.6 million euros by comparison with June 30, 2014. 

This was mainly attributable to the increase in non-current assets 

outlined below.

Increase in non-current assets

In the second quarter non-current assets continued to increase, 

by 2.5 million euros to 173.0 million euros. As was already the 

case in the first quarter of 2015, this effect is mainly attribut-

able to an increase in CEWE’s fixed assets (1.5 million euros 

to 158.8 million euros). Here, operational investments in the 
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company’s fixed assets amounted to 8.7 million euros, of which 

7.2 million euros related to property, plant and equipment and 

1.3 million euros to intangible assets. Of the investments in 

property, plant and equipment, 2.2 million euros to digital print-

ing and finishing, 2.2 million euros to point-of-sale presences, 

1.2 million euros to IT infrastructure, 0.5 million euros to offset 

printing and finishing and 1.1 million euros to various items 

of property, plant and equipment. Investments in financial as-

sets totalled 1.6 million euros. Overall, at 10.3 million euros 

investments were higher than the depreciation figure of 8.5 mil-

lion  euros.The increase in investments is attributable to the in-

vestment measures which have been spread out over the course 

of the year. While around 25 % of the company’s planned in-

vestments were implemented in the first half of 2014, in the first 

half of 2015 this figure increased to approx. 39 %.

Lowerinventoriesresultindeclinein 

operating net working capital

Inventories have declined year-on-year by 1.8 million euros to 

47.7 million euros. Trade receivables were virtually unchanged 

at 37.5 million euros. The decline in inventories is mainly due to 

a further rundown in Retail stock. Trade receivables increased 

in the Photofinishing business segment on turnover-related 

grounds. This effect was almost made up for by the decrease in 

receivables in the Retail business segment associated with the 

decline in turnover already outlined above. Trade payables have 

increased by 2.0 million euros to 54.9 million euros. They include 

investment-related liabilities. In line with the reduction of operat-

ing net working capital by 3.8 million euros to 30.3 million euros, 

the scope of operating net working capital has decreased from 

30 days to 26 days by comparison with the previous year. As well 

as the outlined reduction in net working capital, this has been 

driven by the increase in Photofinishing turnover.

During the quarter under review, the operating net working 

capital decreased by 1.1 million euros to 30.3 million euros. 

At 26 days, the scope of operating net working capital was un-

changed by comparison with the end of the previous quarter. 

CEWE has thus increased its inventories by 1.4 million euros 

to 47.7 million euros, while trade receivables were almost un-

changed at 37.5 million euros (– 0.2 million euros). On the other 

hand, trade payables have increased by 2.3 million euros to 

54.9 million euros and have thus financed the operating gross 

working capital.

Othernetworkingcapitalcontinuestocontributetofinancing

On June 30, 2015, the other net working capital amounted to 

– 12.4 million euros (June 30, 2014: – 18.6 million euros) and 

thus continued to contribute to the Group’s financing. 

While other gross working capital has increased by 2.7 million 

euros to 16.3 million euros by comparison with its volume as of 

June 30, 2014, other current liabilities have decreased by 3.5 mil-

lion euros to 28.7 million euros, mainly due to the reduction of 

current financial liabilities.
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Since March 31, 2015, other net working capital has increased 

by 3.1 million euros. The main reasons for this decrease are 

outlined in the “Cash flow” section.

Capitalinvested:increaseinequityreducesGroup’sdebt

On June 30, 2015, the capital invested – identical with the 

capital employed – totalled 203.2 million euros and was thus 

14.6 million euros higher than in the previous year. As outlined 

below, the equity capital included in this figure increased by 

10.9 million euros to 158.1 million euros. Gross financial liabili-

ties have increased by 1.6 million euros to 19.4 million euros, 

while non-operating liabilities have risen by 2.2 million euros to 

25.7 million euros.

Solidbalancesheet:equityratioincreasesto55.1%

Equity increased from 147.2 million euros as of June 30, 2014 

to 158.1 million euros. The dividend distribution in the amount 

of 11.2 million euros was more than made up for by the overall 

result of 21.9 million euros. This mainly comprises earnings 

after taxes in the amount of 22.5 million euros and income and 

expenses not affecting net income in the amount of – 0.7 million 

euros. Besides other changes, the owner-related equity changes 

have been influenced by the above-mentioned dividend payment 

and the exercise of the 2010 Stock Option Plan, in the amount of 

– 0.5 million euros. Overall, owner-related equity changes totalled 

– 11.0 million euros. The higher equity figure caused the equity 

ratio to increase from 53.8 % as of June 30, 2014 to 55.1 % as of 

the end of the quarter under review.

During the quarter under review, the – 13.7 million euros de-

crease in equity is mainly attributable to the dividend payment 

of 11.2 million euros as well as the negative overall result of 

– 2.6 million euros.

Non-operatingliabilitiesincreasedto25.7 million euros

Non-operating liabilities have increased year-on-year by 2.2 mil-

lion euros to 25.7 million euros. This increase is mainly attribut-

able to the 2.7 million euros rise in pension accruals. During 

the quarter under review this item increased slightly, by 0.1 mil-

lion euros.

Netfinancialliabilitiesincreaseby2.4 million eurosto 

7.1 million euros

The Group’s debt has increased overall year-on-year by 2.2 mil-

lion euros to 128.6 million euros. This mainly reflects a 2.7 mil-

lion euros increase in pension accruals to 22.5 million euros. 

Gross financial liabilities now amount to 19.4 million euros (pre-

vious year: 17.8 million euros). On the other hand, the Group’s 

current financial liabilities have decreased by 4.1 million euros. 

Since June 30, 2014 CEWE has increased its net financial liabili-

ties by 2.4 million euros to 7.1 million euros.
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Cash flow

		Seasonal	reduction	in	working	capital	causes	cash	flow	
from	operating	activities	to	increase	by	2.0 million euros

		Increased	investments	adversely	affect	free	cash	flow

Due to an EBIT increase of 0.1 million euros in the quarter 

under review to – 3.5 million euros, non-cash depreciation with 

a volume of 8.5 million euros (previous year: 8.1 million euros) 

was eliminated from CEWE’s cash flow statement for the sec-

ond quarter. The EBITDA figure therefore increased by 0.5 mil-

lion euros to 5.0 million euros. Other non-cash adjustments 

which have no effect on the cash flow from operating activities 

amount to 0.0 million euros (previous year: – 0.4 million euros).

Reductioninworkingcapitalresultsinincrease 

in cash flow from operating activities

In the quarter under review, the working capital-induced cash 

flow increased by 1.4 million euros to 1.5 million euros (previ-

ous year: 0.1 million euros).

This positive factor was mainly attributable to operating net 

working capital. This was 2.4 million euros lower in the quarter 

under review, but had been 0.4 million euros higher in the pre-

vious year. Trade receivables declined by 0.2 million euros in 

the quarter under review (in the previous year, they increased 

by 1.9 million euros) and thus resulted in a cash flow advantage 

of 2.1 million euros. The inventories have resulted in a cash 

flow disadvantage of – 3.5 million euros, in particular due to a 

slight increase in the Photofinishing business segment as well 

as a somewhat lower reduction in Retail stocks.
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In the quarter under review, other working capital has, at – 0.9 mil-

lion euros, absorbed 1.5 million euros more in cash than in the 

same quarter in the previous year, in which a cash flow disad-

vantage resulted as of the reporting date, mainly due to value-

added tax payments.

In the quarter under review, income tax payments increased by 

– 0.2 million euros on the same quarter in the previous year and 

amounted to – 1.3 million euros.

Overall, the cash flow from operating activities amounted to 

5.2 million euros and was thus 2.0 million euros higher than in 

the same quarter in the previous year.

CEWE invests in growth

At 10.1 million euros, the outflows due to investments in fixed 

assets were 3.9 million euros higher than in the same quarter 

in the previous year. The core areas of investment providing the 

basis for this increase are outlined in the balance sheet chapter. 

Outflows from the purchase of consolidated interests and acqui-

sitions amounted to 0.5 million euros in the second quarter. Out-

flows of 1.4 million euros for financial assets (same quarter in the 

previous year: 0.8 million euros) comprised seed capital invested 

in current and related business segments, as well as the com-

pany’s support for the “High-Tech Gründerfonds” seed investor.

Slightdecreaseinfreecashflowoninvestmentgrounds

At – 6.7 million euros, free cash flow in the quarter under review 

was 0.7 million euros lower than in the previous year. This de-

crease in free cash flow is attributable to the cash outflows from 

investing activities which have increased by 2.7 million euros 

to 11.9 million euros, but have been partly made up for by the 

positive operating cash flow trend.
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31.8
33.4

25.426.5
28.7

16.5% 16.7%

13.3 %
15.3 %

18.2%

12-month rolling EBIT in million euros

h1 2011 2012 2013 2014 2015

+ 14.2 % –7.5% –4.3% + 25.3 % + 5.0 %

Change on previous year

roCe in %

h1 2011 2012 2013 2014 2015

 
+ 2.4 % –3.0% –2.0% + 3.2 % +0,2%

Change on previous year as % points

Return on capital employed

		Average	capital	employed	increases	to	200.5 million euros	
due	to	investments

		ROCE	significantly	increased	to	16.7	%

Averagecapitalemployedincreasesto200.5 million euros 

due to investments

As indicated in the balance sheet chapter, as of June 30, 2015 

the capital employed figure was 203.2 million euros and thus 

1.9 million euros higher than as of March 31, 2015. This reflects 

the increase in non-current assets which has been apparent for 

several quarters now and which reflects increasingly equipment-

intensive production. On June 30, 2015, at 200.5 million euros 

the average capital employed – calculated on the basis of the four 

quarterly reporting dates within a given 12-month period – was 

thus 7.5 million euros higher than in the previous year.

ROCEincreasedto16.7%

The return on capital employed (ROCE) – a ratio indicating 

the return on capital – has risen from 16.5 % to 16.7 % since 

June 30, 2014. The value of 16.7 % reflects a 12-month EBIT 

figure of 33.4 million euros and average capital employed of 

200.5 million euros. The yield increase has been curbed by the 

necessary increase in the volume of capital employed.
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FORECAST,OPPORTUNITIESANDRISKREPORT

Risksandopportunities

The consolidated management report for the financial year 

2014 outlines the key risks and opportunities associated with 

the envisaged development of the CEWE Group. Ongoing sys-

tematic risk monitoring and control measures implemented 

by the Group’s risk management have not identified any risks 

which, individually or collectively, are liable to jeopardise the 

Group’s status as a going concern. 

CommercialOnlinePrintinggrowth– 

Photofinishingbrand-building

In February 2012, CEWE acquired Saxoprint GmbH, Dresden, 

with the aim of establishing the foundations for further growth 

in the Commercial Online Printing segment. Besides digital 

printing, CEWE now also has offset-printing capacities which 

are available online for the efficient industrial production of 

large print runs.

In the Photofinishing segment, CEWE will continue to pursue 

its strategy of developing its CEWE PHOTOBOOK brand product 

which is positioned and marketed within the premium segment. 

Since 2013, other product brands – CEWE CALENDARS, CEWE 

CARDS and CEWE WALL ART – have now been marketed with 

the same positioning alongside the well-established CEWE 

PHOTOBOOK. The goal is for the positive consumer response 

to CEWE PHOTOBOOK to influence these other products. The 

advantages relating to product differentiation that are associ-

ated with the performance and quality standards maintained by 

the CEWE brand will be progressively exploited with respect to 

a growing product portfolio. This will also raise advertising effi-

ciency and allow CEWE products to be “pre-sold” to consumers 

– a system that also benefits CEWE’s business partners.

Continuing focus on Europe

Almost 100 % of CEWE’s business is located in Europe. At the 

present time, the company is not planning any changes in its re-

gional presence. The current goal is to establish and to strengthen 

the new Commercial Online Printing business segment in CEWE’s 

home market and to develop the Group’s Photofinishing brands. 

This requires virtually all of the management capacities of the 

CEWE Group.

Ongoingworkontechnologicalfoundations

As in the past, CEWE will continue to work on improving the 

potential effectiveness and efficiency of its production and data 

transfer technology over the next few years. This development 

is being encouraged both within the company – through best 

practice transfers between the individual plants – and externally, 

e. g. through regular benchmarks and targeted use of external 

consultants.
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Permanentinnovationalsoincludesproductsandservices

CEWE’s portfolio of products and services is undergoing contin-

uous development. Innovations have already served as the key 

source of momentum in the analogue / digital transformation. 

The company endeavours to keep up its innovation momentum 

in order to preserve and consolidate its leading market position. 

CEWE presented most of its current innovations in the photofin-

ishing field at the photokina trade fair in September 2014. These 

innovations included comprehensive software updates, new 

apps, various product enhancements and the CEWE MYPHOTOS 

photo management solution. With CEWE MYPHOTOS, CEWE 

offers its consumers a system enabling them to store, organise 

and edit their photos. They can do so anytime, anywhere and on 

any device. CEWE MYPHOTOS is a system which enables cus-

tomers to conveniently access their personal photos and to order 

CEWE photo products. Innovations in Commercial Online Print-

ing are continuously incorporated in CEWE’s product range.

European economy will continue to recover in 2015 according 

totheIMF–strongergrowthexpectedinGermany

The world economy will likely gain further momentum in 2015 

and 2016. The International Monetary Fund (IMF) expects global 

gross domestic product (GDP) to increase by 3.5 % in the current 

year and 3.8 % in the next year, compared to a GDP growth rate 

of 3.4 % in 2014. The stronger economic recovery of the industri-

alised nations and the USA especially and also the strong decline 

in oil prices – which is stimulating global demand – will serve as 

a key source of momentum. In the current year and in the next 

year, with growth levels of 4.3 % and 4.7 % the emerging markets 

economies such as Russia, Brazil and China are expected to ex-

pand significantly more strongly than the industrialised nations, 

but at lower rates than in previous years. The industrialised na-

tions’ GDP should increase by 2.4 % in both 2015 and 2016. The 

International Monetary Fund continues to see significant risks 

for economic development such as weaker than expected growth 

in the emerging markets and an unexpectedly rapid and strong 

increase in the price of oil. 
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The strong momentum displayed by the US economy (3.1 % in 

each of the next two years, according to the IMF) will mainly 

be driven by the low energy prices, moderate inflation, stronger 

fiscal stimulus, strengthened balance sheets and a recovery 

on the real estate market. Low oil prices and interest rates and 

looser lending conditions due to the highly expansionary mone-

tary measures adopted by the European Central Bank (ECB), the 

devaluation of the euro, declining budget consolidation pres-

sure, a recovery of private consumption and corporate invest-

ment activities plus stronger export activities should strongly 

boost economic development in the Eurozone. The IMF expects 

the Eurozone’s economies to achieve overall growth rates of 

1.5 % and 1.6 % respectively. 

The German economy’s recovery will pick up slightly, with 

growth rates of 1.6 % and 1.7 %. Here too, the strong decline 

in the price of oil is the key stimulus which will positively affect 

private consumption. The devaluation of the euro as a result 

of the European Central Bank’s highly expansionary monetary 

policy is also stimulating export activities.

Due to the low commodity prices, the forecast upturn in global 

economic growth is not expected to trigger any inflation pres-

sure. In the opinion of the IMF, inflation levels will fall in both 

the industrialised nations and the emerging markets in 2015 

and will only pick up again in 2016, but remain short of the 

central banks’ critical stability levels.

Irrespective of these trends, in view of its solid financing struc-

ture, CEWE does not envisage any significant financing risks. 

Due to its extremely solid financing structure, with an equity 

ratio in excess of 50 %, CEWE is capable of financing both or-

ganic and inorganic growth through its own resources.

The management does not expect the company’s outstanding 

receivables to result in any significant burdens since receiva-

bles from business partners are largely hedged through loan 

insurance policies.
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CEWE’ssalesactivitiesarelargelyindependent 

of the economic environment

To date, CEWE’s sales activities are largely independent of 

the economic environment and private consumer spending. 

The economic trend may theoretically have an increasing influ-

ence in the event that business customers account for a rising 

share of CEWE’s turnover. However, the management currently 

tends to see additional opportunities in the Commercial Online 

Printing segment, even during weak economic phases, since 

CEWE’s Commercial Online Printing products offer favourable 

cost / benefit ratios to business customers compared to printing 

companies’ over-the-counter print services – a fact that should 

raise the importance of this competitive differentiator in such 

an environment.

Photofinishingwillremainstable,slightgrowthpossible

CEWE is encouraging value-added products’ growing market 

share in order to offset the decline of photos produced by means 

of the traditional chemical silver and halide process. Aside from 

the well-advanced decline in analogue photos printed from film, 

this also encompasses the decrease in individual photos from 

digital files. Thanks to CEWE PHOTOBOOK, the European market 

leader, as well as its other value-added products and its strong 

Internet expertise, CEWE is in an excellent position to actively 

promote this change and conceivably even to benefit from it. The 

upshot of this is that the trend of value-added products should 

continue to strengthen Photofinishing in 2015 and offers the pros-

pect of at least fairly stable margins.

Seasonalprofilefocusesonthefourthquarter

The trend has been quite obvious over the past few years: the 

second and third quarters – previously the core season – have 

continued to decline in significance. Above all, the growing 

significance of the fourth quarter for annual business made up 

for this. Sales of higher-margin value-added products are in-

creasingly focusing on the fourth quarter. This trend in CEWE’s 

core Photofinishing business segment is thus shaping global 

strategy for the Group as a whole. Commercial Online Printing 

business also focuses on the fourth quarter. This is attributable to 

the advertising materials for CEWE’s printing customers’  Christmas 

business. These orders are mainly placed at the start of the 

fourth quarter. 
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Retailfocusonearningsgrowth

While the Retail segment provided a turnover contribution of 

slightly more than 30 million euros for the Photofinishing busi-

ness segment through sales of CEWE photo products in 2014 – 

reported in the Photofinishing segment – the management sees 

a clear need to improve the Retail business segment’s negative 

result in the area of photo hardware in 2014, in the amount of 

– 2.9 million euros (2013: 0.1 million euros). Up to the first quar-

ter of 2015, the relinquishment of the very low-margin wholesal-

ing business continued to negatively affect the comparison with 

the previous year. As of the second quarter of 2015, a full year 

has now elapsed.

CEWE’s Retail business segment is responsible for making the 

necessary adjustments in line with a weak market trend (e. g. 

due to the decline in the reflex camera market). Accordingly, 

the company will tackle the Retail business segment from two 

different angles: costs will be adjusted in line with the turno-

ver trend, while turnover will be supported through targeted 

measures. In principle, through a broad package of measures 

the management expects that in 2015 it will once again be able 

to increase the profitability of a Retail segment characterised 

by a lower volume of turnover, so as to maintain this marketing 

channel for CEWE photo products.

GrowthinCommercialOnlinePrintingis 

independent of the economic situation

At CEWE, Commercial Online Printing offers the customer a 

series of advantages: increased quality from state-of-the-art 

large-scale printing plants, whose consistent quality is gener-

ally superior to stationary printing firms, and also time savings 

thanks to user-friendly Internet ordering, fast production and 

rapid delivery. Customers are also able to produce low-price 

and demand-oriented small print runs, using CEWE’s digital 

printing capacities. Consumers are keen to realise these advan-

tages regardless of the overall economic situation, perhaps even 

more so in difficult economic times. In 2015, the management 

therefore once again expects the Commercial Online Printing 

segment to deliver a further positive trend in turnover which 

will be largely independent of the economic situation.
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FurthermarketinginvestmentsinCommercialOnlinePrinting

In 2015, the marketing expenses associated with the develop-

ment of Commercial Online Printing are likely to affect the 

company’s profit and loss account in the Commercial Online 

Printing business segment and lead to a negative operating 

result, albeit with a further significant improvement on 2014. 

In 2015 the Commercial Online Printing business segment will 

very likely once again realise a positive EBIT result, before 

marketing expenses. Moreover, in the period up to late 2016 

the result for the Commercial Online Printing business segment 

also includes non-operating expenses totalling approx. 2.4 mil-

lion euros p. a. which must be recognised in accordance with 

IFRS rules on account of the purchase price allocation for the 

company’s acquisition of Saxoprint. This special charge will 

end in late 2016, following a depreciation period of 5 years, and 

will considerably improve the company’s earnings situation. 

In 2015, the company intends to continue to exploit the strong 

profitability of its established Photofinishing business segment 

for rapid and determined expansion of its high-potential Com-

mercial Online Printing business segment.

Earningstargetrangein2015:+2 million euros

Turnover will increase slightly, from 523.8 million euros to an 

average range of between 515 million euros and 535 million eu-

ros. The goal is to more than make up for a potential decrease 

in Retail turnover by means of the envisaged turnover increase 

in Commercial Online Printing, with a roughly stable volume of 

turnover in Photofinishing. Following 70 million euros in 2014 

(+ 17.2 %), the management considers turnover of around 80 mil-

lion euros to be achievable in Commercial Online Printing in 

2015. CEWE continues to pursue the goal of realising a share of 

earnings which is as positive as possible in 2016.

In 2015, EBIT will fall within a range of between 32 million e uros 

and 38 million euros, the EBT figure will amount to between 

30 million euros and 36 million euros and earnings after tax to 

between 20 million euros and 24 million euros. 

This corresponds to an increase in each operating result chan-

nel of approx. 2 million euros on the goals for 2014.
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Targets for 2015 Change on previous year

Digitalprints 2.10–2.15 billionunits –5%to–2%

Printsfromfilm 0.065–0.070 billionunits –27%to–21%

Total prints 2.17 – 2.22 billion units – 6 % to – 3 %

CEWEPHOTOBOOKS 6.0–6.1 millionunits + 1 % to + 3 %

Investments * 46 million euros —

Revenues 515–535 million euros –2%to+2%

EBIT 32–38 million euros –2%to+16%

Earningsbeforetaxes(EBT) 30–36 million euros –5%to+14%

Earningsaftertax 20–24 million euros –6%to+12%

Earnings per share 2.87–3.45 euros/share –6%to+12%

* Operational investments excl. possible investments in expansion of the Group’s volume of business, e. g. corporate acquisitions or purchasing of customer bases

Minimumgoalofdividendcontinuity

In general, CEWE pursues the goal of dividend continuity where 

this appears appropriate in view of the company’s economic sit-

uation and the available investment opportunities. At the same 

time, the company’s shareholders are to share in increased 

income. This policy clearly focuses on the absolute dividend 

value, with the payout ratio as a secondary element.
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Oldenburg, August 11, 2015 

CEWE Stiftung & Co. KGaA

For the general partner Neumüller CEWE COLOR Stiftung  

– The Board of Management – 

 

Dr Rolf Hollander 

 (Chairman of the Board of Management)

 Dr Reiner Fageth

Thomas Mehls 

 Andreas F. L. Heydemann

Frank Zweigle

Carsten Heitkamp

Harald H. Pirwitz

Dr Olaf Holzkämper
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THECEWEGROUP–STRUCTUREANDCORPORATEBODIES

NeumüllerCEWECOLORStiftung

Board of Trustees

WilfriedMocken,Rheinberg(Chairman)

OttoKorte,Oldenburg(DeputyChairman)

MaximilianArdelt,Munich

HelmutHartig,Oldenburg

DrPeterNagel,BadKreuznach

HubertRothärmel,Oldenburg

BoardofManagement

Dr Rolf Hollander, Oldenburg (Chairman)

Dr Reiner Fageth, Oldenburg

Carsten Heitkamp, Oldenburg

Andreas F. L. Heydemann, Bad Zwischenahn 

Dr Olaf Holzkämper, Oldenburg

Thomas Mehls, Oldenburg

Harald H. Pirwitz, Oldenburg

Frank Zweigle, Oldenburg

Management

Patrick Berkhouwer, Tours

CEWEStiftung&Co.KGaA 

SupervisoryBoard

Otto Korte, Oldenburg (Chairman)

Lawyer / tax adviser / tax law specialist and partner of the law  

firm Korte Röbken & Partner mbB, Oldenburg

Prof Dr Dr h. c. Hans-Jürgen Appelrath, Oldenburg

Professor of information technology at Oldenburg University

Prof Dr Christiane Hipp, Berlin

 Professor of organisation, personnel management and  business

management at Brandenburg University of Technology,

Cottbus-Senftenberg

Corinna Linner, Baldham

Auditor and economist

Prof Dr Michael Paetsch, Willich

Professor at Pforzheim University

Dr Hans-Henning Wiegmann, Schlangenbad

Business graduate, member of various supervisory and  

advisory boards
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Appointed pursuant to the order of Oldenburg Local Court 

of October 29, 2013 pursuant to Section 104 of the German

Stock Corporation Act (AktG):

Vera Ackermann, Hude 

(Deputy Chairwoman)

Trade union secretary, IG BCE

Michael Bühl, Münstertal

Technical director of CEWE Stiftung & Co. KGaA, Eschbach

Angelika Eßer, Mönchengladbach

Laboratory assistant, chairwoman of the works council 

(released from duties) of CEWE Stiftung & Co. KGaA, 

Mönchengladbach

Udo Preuss, Aichach

Technical employee of CEWE Stiftung & Co. KGaA, Munich

Stefan Soltmann, Hanover

Trade union secretary, IG BCE

Thorsten Sommer, Wardenburg

Deputy head of department / employee, chairman of the works

council (released from duties) of CEWE Stiftung & Co. KGaA,

Oldenburg

ManagingpartnerofCEWEStiftung&Co.KgaA

Neumüller CEWE COLOR Stiftung, Oldenburg
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GLOSSARY

Borrowedcapital

Thetotalvaluereportedas

non-current and current 

 liabilities under equity and 

liabilities

Capitalemployed(CE)

Networkingcapitalplusnon-

current assets and cash and 

cash equivalents

Capitalinvested(CI)

Equity plus non-operating 

liabilitiesandgrossfinancial

liabilities

Daysworkingcapital

Termofthenetworking

capitalindays,measured

in relationtotheturnover

of thepastquarter

EBT

Earningsbeforetaxes

EBIT

Earnings before interest and 

taxes

EBITDA

Earningsbeforeinterest,

taxes,depreciationand

 amortisation

Equity

Theresidualclaimtothenet

assets remaining after deduc-

tion of liabilities according to 

IAS32

Equity ratio

Equity as a share of total cap-

ital;theratioofequityto the

balance sheet total

Fixedassets

Property,plantandequip-

ment plus real estate held as 

financialinvestments,good-

will,intangibleassetsand

financialassets

Free cash flow

Cashflowfromoperatingactiv-

itieslesscashflowfrominvest-

ingactivities(bothaccording

tothecashflowstatement)

Free float

Theproportionofthecom-

pany’sfreelytradableshares

on the market

Grosscashflow

Earningsaftertaxesplus

amortisation on intangible 

assets and depreciation on 

property,plantandequip-

ment

Grossfinancialliabilities

Totalofnon-currentinterest-

bearingfinancialliabilities

and current interest-bearing 

financialliabilities;cf.interest-

bearingfinancialliabilities

Grossworkingcapital

Current assets without cash 

and cash equivalents

Interest-bearing financial 

 liabilities

Non-currentandcurrentin-

terest-bearingfinancialliabili-

tiesshownassuch,without

rightstorepaymentsubjectto

interest shown in the balance 

sheet under other credit lines

Liquidityratio

Ratioofcashandcashequiv-

alents versus the balance 

sheet total

Netcashflow

Thegrosscashflowless

 investments

Please note:
Where digital photos are 
referred to in this interim 
report,figuresinclude
CEWEPHOTOBOOK
prints and the images 
 included in photo gifts. 

Asarule,allfiguresare
calculated as precisely as 
possible and are rounded 
off in the tables in line 
with applicable commer-
cialprocedures.This
rounding-off may give 
risetodiscrepancies,par-
ticularly in totals lines.
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Netfinancialliabilities

Non-currentinterest-bearing

financialliabilitiespluscur-

rentinterest-bearingfinancial

liabilities less cash and cash 

equivalents

Networkingcapital

Currentassetsexcl.cashand

cash equivalents less current 

liabilitiesexcl.currentspecial

items for investment grants 

andexcl.currentinterest-

bearingfinancialliabilities

Non-operatingliabilities

Current and non-current 

special items for investment 

grants,non-currentprovisions

forpensions,non-current

deferredtaxliabilities,other

non-currentprovisions,non-

currentfinancialliabilitiesand

other non-current liabilities

NOPAT

EBITlessincometaxesand

othertaxes

Othercurrentliabilities

Currentprovisionsfortaxes,

othercurrentprovisions,other

currentfinancialliabilitiesand

other current liabilities

Operatingnetworkingcapital

Inventories plus current trade 

receivables less current trade 

payables

P&L

Profitandlossaccount

POS

Thepointsofsalearethe

retailoutletsofthecompany’s

business partners and also its 

own retail branches

Returnoncapitalemployed

Seereturnoncapitalemployed

Returnoncapitalemployed

(ROCE)

Theratioofearningsbeforein-

terestandtaxes(EBIT)versus

the capital employed; in gen-

eral,the12-monthperspective

is chosen for the calculation 

of a rolling annual return on 

investment

Returnoncapitalemployed

(ROCE)beforerestructuring

Theratioofearningsbefore

interestandtaxes(EBIT)–

adjustedforrestructuring

expenses–versusthecapital

employed

Othergrossworkingcapital

Assetsheldforsale,current

receivablesfromincometax

refunds,othercurrentfinan-

cial assets and other current 

receivables and assets

Othernetworkingcapital

Othergrossworkingcapital

less other current liabilities

Otheroperatingcashflows

Changesresultingfromtaxes

paid as well as proceeds 

from interest received

Working capital-induced  

cash flow

Changes resulting from net 

working capital
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“  The best way to share your nicest 
 holiday experiences is with a CEWE 
 PHOTOBOOK or other printed photo 
products. We ensure that our customers 
are rapidly able to hold these memories 
in their hands.”  

martina Rütemann, Shipping, CEWE shareholder
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ConSolIdatEd PRoFIt and loSS aCCount
for H1 2014 and 2015 of CEWE Stiftung & Co. KGaa

Figures in thousand euros Q1 – 4 2014 Q2 2015 Q2 2014 Change H1 2015 H1 2014 Change

Revenues 523,779 106,138 104,246* 1.8 %  212,910 207,197 * 2.8 %

Increase / decrease in the inventory of finished and  
unfinished products 176 44 – 101 — – 75 – 45 – 66.7 %

other work performed and capitalised 903 230 263 – 12.5 %  392 405 – 3.2 %

other operating income 21,462 3,184 3,580* – 11.1 %  7,664 8,068* – 5.0 %

Cost of materials – 162,653 – 34,867 – 35,662 2.2 %  – 67,738 – 71,523 5.3 %

Gross profit / loss 383,667 74,729 72,326 3.3 %  153,153 144,102 6.3 %

Personnel expenses – 135,881 – 33,277 – 32,401 – 2.7 %  – 67,461 – 64,554 – 4.5 %

other operating expenses – 181,682 – 36,458 – 35,406* – 3.0 %  – 75,890 – 71,114 * – 6.7 %

earnings before interest, taxes, depreciation and  
amortisation (eBitda) 66,104 4,994 4,519 10.5 %  9,802 8,434 16.2 %

depreciation of property, plant and equipment
and amortisation of intangible assets – 33,468 – 8,523 – 8,107 – 5.1 %  – 16,830 – 16,226 – 3.7 %

earnings before interest and taxes (eBit) 32,636 – 3,529 – 3,588 1.6 % – 7,028 – 7,792 9.8 %

Financial income 242 7 177* – 96.0 %  25 218* – 88.5 %

Financial expenses – 1,418 – 122 – 577* 78.9 %  – 286 – 913* 68.7 %

Financial result – 1,176 – 115 – 400 71.3 % – 261 – 695 62.4 %

earnings before taxes (eBt) 31,460 – 3,644 – 3,988 8.6 % – 7,289 – 8,487 14.1 %

Income taxes – 10,099 1,239 1,067 16.1 % 1,272 1,327 – 4.1 %

earnings after taxes (attributable to the shareholders  
of CEWE KGaA) 21,361 – 2,405 – 2,921 17.7 % – 6,017 – 7,160 16.0 %

Earnings per share (in euros)       

basic 3.07 – 0.34 – 0.41 18.3 % – 0.85 – 1.05 19.5 %

diluted 3.06 – 0.34 – 0.41 18.3 % – 0.85 – 1.05 19.5 %

*  The reference figures have been adjusted, as outlined on page 70 f.
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ConSolIdatEd StatEmEnt oF ComPREHEnSIvE InComE
for H1 2014 and 2015 of CEWE Stiftung & Co. KGaa

Figures in thousand euros Q1 – 4 2014  Q2 2015 Q2 2014 Change H1 2015 H1 2014 Change

earnings after tax 21,361 – 2,405 – 2,921 17.7 % – 6,017 – 7,160 16.0 %

Currency translation differences – 1,631 – 184 – 250 26.4 % 1,428 – 177 —

amounts that may be  
restructured into the  
profit and loss statement  
in future periods – 1,631 – 184 – 250 26.4 % 1,428 – 177 —

actuarial losses – 2,903 18 – 1,392 — 18 – 1,392 —

Income taxes on income and 
expenses not affecting net 
income 865 0 0 — 0 0 —

amounts not restructured into 
the profit and loss statement – 2,038 18 – 1,392 — 18 – 1,392 —

Profit-neutral expenses and 
income after taxes – 3,669 – 166 – 1,642 89.9 % 1,446 – 1,569 —

overall result (attribut-
able to the shareholders of 
CEWE KGaA) 17,692 – 2,571 – 4,563 43.7 % – 4,571 – 8,729 47.6 %
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ConSolIdatEd balanCE SHEEt
as of June 30, 2015 of CEWE Stiftung & Co. KGaa

assets Figures in thousand euros dec. 31, 2014 June 30, 2015 mar. 31, 2015 Change June 30, 2014 Change

Property, plant and equipment  102,539 105,367 105,113 0.2 %  94,681 11.3 % 

Real estate held as financial investment  4,954 5,099 4,952 3.0 %  4,887 4.3 % 

Goodwill  25,360 25,360 25,360 —  25,360 —

Intangible assets  19,290 17,692 18,123 – 2.4 %  17,422 1.5 % 

Financial assets  3,264 5,239 3,685 42.2 %  2,054 155 %

non-current receivables from income tax refund  1,071 1,071 1,071 —  1,557 – 31.2 % 

non-current financial assets  2,933 3,183 3,345 – 4.8 %  1,677 89.8 % 

other non-current receivables and assets 213 464 243 90.9 % 136 241 %

deferred tax assets  8,141 9,481 8,589 10.4 %  12,158* – 22.0 % 

Non-current assets  167,765 172,956 170,481 1.5 %  159,932 8.1 % 

Inventories  48,887 47,683 46,250 3.1 %  49,433 – 3.5 % 

Current trade receivables  84,269 37,477 37,637 – 0.4 %  37,511 – 0.1 % 

Current receivables from income tax refund  1,759 4,515 2,870 57.3 %  3,570 26.5 % 

Current financial assets  3,040 2,425 2,728 – 11.1 %  2,686 – 9.7 % 

other current receivables and assets 4,917 8,029 6,806 18.0 % 6,399 25.5 % 

Cash and cash equivalents  27,665 12,316 14,870 – 17.2 %  13,079 – 5.8 % 

 170,537 112,445 111,161 – 1.2 %  112,678 – 2.5 % 

non-current assets held for sale  1,331 1,350 1,369 – 1.4 %  1,009 33.8 % 

Current assets  171,868 113,795 112,530 1.1 %  113,687 0.1 % 

assets
 

339,633 286,751 283,011  1.3 %  273,619 4.8 % 

*  The reference figures have been adjusted, as outlined on page 70 f.
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liaBilities Figures in thousand euros dec. 31, 2014 June 30, 2015 mar. 31, 2015 Change June 30, 2014 Change

Subscribed capital 19,240 19,240 19,240 — 19,240 —

Capital reserves 69,332 69,332 69,332 — 69,332 —

treasury shares at acquisition cost – 8,511 – 8,404 – 8,463 0.7 % – 8,998 6.6 % 

Retained earnings and unappropriated profits 93,592 77,945 91,672 – 15.0 % 67,651* 15.2 % 

equity 173,653 158,113 171,781 – 8.0 % 147,225 7.4 % 

non-current provisions for pensions 21,941 22,455 22,355 0.4 % 19,762 13.6 % 

non-current deferred tax liabilities 2,796 2,800 2,800 — 3,280 – 14.6 %

other non-current provisions 242 213 225 – 5.3 % 281 – 24.2 % 

non-current interest-bearing financial liabilities 2,655 1,974 2,229 – 11.4 % 3,459 – 42.9 % 

other non-current liabilities 205 223 223 — 211* 5.7 % 

Non-current liabilities 27,839 27,665 27,832 – 0.6 % 26,993 2.5 % 

Current tax liabilities 4,451 4,457 4,500 – 1.0 % 3,895 14.4 % 

other current provisions 3,298 3,656 3,852 – 5.1 % 3,323 10.0 % 

Current financial liabilities 1,560 17,399 1,625 971 % 14,324 21.5 % 

Current trade payables 96,100 54,884 52,551 4.4 % 52,863 3.8 % 

Current financial liabilities 3,611 346 346 — 4,425 – 92.2 % 

other current liabilities 29,121 20,231 20,524 – 1.4 % 20,571* – 1.7 % 

Current liabilities 138,141 100,973 83,398 21.1 % 99,401 1.6 % 

liabilities 339,633 286,751 283,011 1.3 % 273,619 4.8 % 

*  The reference figures have been adjusted, as outlined on page 70 f.
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Figures in thousand euros
subscribed

capital
Capital

reserves

Consolidated
equity

generated

Special item
for Stock

option Plans
actuarial gains

and losses

adjustment item
for currency

translation

Income taxes
not affecting

net income

Retained
earnings and

unappropriated
profits total

treasury  
shares at 

 acquisition  
cost Group equity

Balance on January 1, 2015 19,240 69,332 103,078 141 – 8,837 – 3,916 3,126 93,592 182,164 – 8,511 173,653

overall result  — — – 6,017 — 18 1,428 — – 4,571 – 4,571 — – 4,571

dividend paid out — — – 11,218 — — — — – 11,218 – 11,218 — – 11,218

addition to 2014 Stock option Plan — — — 147 — — — 147 147 — 147

Exercise of 2010 Stock option Plan — — 136 – 141 — — — – 5 – 5 — – 5

other equity changes  — — — — — — — — — 107 107

Owner-related change in equity capital  — — – 11,082 6 — — — – 11,076 – 11,076 107 – 10,969

Balance on June 30, 2015  19,240 69,332 85,979 147 – 8,819 – 2,488 3,126 77,945 166,517 – 8,404 158,113

Balance on January 1, 2014  19,240 56,643 95,019 1,266 – 5,934 – 2,285 2,261 90,327 166,210 – 23,391 142,819

overall result  — — – 7,160 — – 1,392 – 177 — – 8,729 – 8,729 — – 8,729

dividend paid out — — – 10,646 — — — — – 10,646 – 10,646 — – 10,646

Sale of treasury shares — 12,689 — — — — — — 12,689 13,850 26,539

2010 Stock option Plan — — — 106 — — — 106 106 — 106

Exercise of 2010 Stock option Plan — — – 2,315 – 1,092 — — — – 3,407 – 3,407 — – 3,407

other equity changes — — — — — — — — — 543 543

Owner-related change in equity capital  — 12,689 – 12,961 – 986 — — — – 13,947 – 1,258 14,393 13,135

Balance on June 30, 2014  19,240 69,332 74,898 280 – 7,326 – 2,462 2,261 67,651 156,223 – 8,998 147,225

ConSolIdatEd StatEmEnt oF CHanGES In EQuIty
for H1 2014 and 2015 of CEWE Stiftung & Co. KGaa
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Figures in thousand euros
subscribed

capital
Capital

reserves

Consolidated
equity

generated

Special item
for Stock

option Plans
actuarial gains

and losses

adjustment item
for currency

translation

Income taxes
not affecting

net income

Retained
earnings and

unappropriated
profits total

treasury  
shares at 

 acquisition  
cost Group equity

Balance on January 1, 2015 19,240 69,332 103,078 141 – 8,837 – 3,916 3,126 93,592 182,164 – 8,511 173,653

overall result  — — – 6,017 — 18 1,428 — – 4,571 – 4,571 — – 4,571

dividend paid out — — – 11,218 — — — — – 11,218 – 11,218 — – 11,218

addition to 2014 Stock option Plan — — — 147 — — — 147 147 — 147

Exercise of 2010 Stock option Plan — — 136 – 141 — — — – 5 – 5 — – 5

other equity changes  — — — — — — — — — 107 107

Owner-related change in equity capital  — — – 11,082 6 — — — – 11,076 – 11,076 107 – 10,969

Balance on June 30, 2015  19,240 69,332 85,979 147 – 8,819 – 2,488 3,126 77,945 166,517 – 8,404 158,113

Balance on January 1, 2014  19,240 56,643 95,019 1,266 – 5,934 – 2,285 2,261 90,327 166,210 – 23,391 142,819

overall result  — — – 7,160 — – 1,392 – 177 — – 8,729 – 8,729 — – 8,729

dividend paid out — — – 10,646 — — — — – 10,646 – 10,646 — – 10,646

Sale of treasury shares — 12,689 — — — — — — 12,689 13,850 26,539

2010 Stock option Plan — — — 106 — — — 106 106 — 106

Exercise of 2010 Stock option Plan — — – 2,315 – 1,092 — — — – 3,407 – 3,407 — – 3,407

other equity changes — — — — — — — — — 543 543

Owner-related change in equity capital  — 12,689 – 12,961 – 986 — — — – 13,947 – 1,258 14,393 13,135

Balance on June 30, 2014  19,240 69,332 74,898 280 – 7,326 – 2,462 2,261 67,651 156,223 – 8,998 147,225
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ConSolIdatEd CaSH FloW StatEmEnt
for H1 2014 and 2015 of CEWE Stiftung & Co. KGaa

Angaben in TEuro Q2 2015 Q2 2014 Change H1 2015 H1 2014 Change

eBit – 3,529 – 3,588 1.6 % – 7,028 – 7,792 9.8 %
+  amortisation 8,523 8,107 5.1 % 16,830 16,226 3.7 %

= eBitda 4,994 4,519 10.5 % 9,802 8,434 16.2 %
+ / – Non-cash factors – 26 – 370 93.0 % 1,507 – 377 —

+ / –  decrease in operating net working capital 2,425 – 443 — 6,530 12,741 – 48.7 %

+ / – Increase in other net working capital 
  (excl. income tax items) – 890 578 — – 10,813 – 5,515 – 96.1 %

= Working capital and tax-induced cash flow 1,535 135 >1,000 % – 4,283 7,226 —
–   taxes paid – 1,341 – 1,112 – 20.6 % – 2,814 – 3,121 9.8 %
+   Interest received 6 20 – 70.0 % 24 38 – 36.8 %

= Other operating cash flows – 1,335 – 1,092 – 22.3 % – 2,790 – 3,083 9.5 %
= Cash flow from operating activities 5,168 3,192 61.9 % 4,236 12,200 – 65.3 %
 –   outflows from investments in fixed assets – 10,066 – 6,126 – 64.3 % – 17,775 – 9,807 – 81.2 %
 –   outflows from purchases of consolidated shares / acquisitions – 500 – 2,175 77.0 % – 3,500 – 2,175 – 60.9 %
 –   outflows from investments in financial assets – 1,448 – 773 – 87.3 % – 1,866 – 905 – 106 %

+ / –   outflows from investments in 
non-current financial instruments 53 – 125 — – 359 – 134 – 168 %

+     Inflows from the disposal of property,  
plant and equipment and intangible assets 111 63 76.2 % 124 152 – 18.4 %

= Cash flow from investment activities – 11,850 – 9,136 – 29.7 % – 23,376 – 12,869 – 81.6 %
= Free cash flow – 6,682 – 5,944 – 12.4 % – 19,140 – 669 > – 1,000 %

–  dividends paid out – 11,218 – 10,646 – 5.4 % – 11,218 – 10,646 – 5.4 %
+  Sale of treasury shares 0 26,539 — 0 26,539 —
+ / – Stock option Plan 2010 59 – 2,864 — 102 – 2,864 —

+ / – Outflows to shareholders – 11,159 13,029 — – 11,116 13,029 —
+ / –  Inflows (+) / outflows (–) from change in financial liabilities 15,519 – 7,602 — 15,158 – 12,540 —

 –   Interest paid – 122 – 578 78.9 % – 286 – 913 68.7 %
+  other financial transactions 1 0 — 1 0 —

= Cash flow from financing activities 4,239 4,849 – 12.6 % 3,757 – 424 —
Cash and cash equivalents at start of period 14,870 14,164 5.0 % 27,665 14,031 97.2 %

+ / – Effect of exchange rate changes on cash and cash equivalents – 111 10 — 34 141 – 75.9 %
  +   Cash flow from operating activities 5,168 3,192 61.9 % 4,236 12,200 – 65.3 %
 –   Cash flow from investment activities – 11,850 – 9,136 – 29.7 % – 23,376 – 12,869 – 81.6 %

+ / – Cash flow from financing activities 4,239 4,849 – 12.6 % 3,757 – 424 —
= Cash and cash equivalents at end of period 12,316 13,079 – 5.8 % 12,316 13,079 – 5.8 %
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Angaben in TEuro Q2 2015 Q2 2014 Change H1 2015 H1 2014 Change

eBit – 3,529 – 3,588 1.6 % – 7,028 – 7,792 9.8 %
+  amortisation 8,523 8,107 5.1 % 16,830 16,226 3.7 %

= eBitda 4,994 4,519 10.5 % 9,802 8,434 16.2 %
+ / – Non-cash factors – 26 – 370 93.0 % 1,507 – 377 —

+ / –  decrease in operating net working capital 2,425 – 443 — 6,530 12,741 – 48.7 %

+ / – Increase in other net working capital 
  (excl. income tax items) – 890 578 — – 10,813 – 5,515 – 96.1 %

= Working capital and tax-induced cash flow 1,535 135 >1,000 % – 4,283 7,226 —
–   taxes paid – 1,341 – 1,112 – 20.6 % – 2,814 – 3,121 9.8 %
+   Interest received 6 20 – 70.0 % 24 38 – 36.8 %

= Other operating cash flows – 1,335 – 1,092 – 22.3 % – 2,790 – 3,083 9.5 %
= Cash flow from operating activities 5,168 3,192 61.9 % 4,236 12,200 – 65.3 %
 –   outflows from investments in fixed assets – 10,066 – 6,126 – 64.3 % – 17,775 – 9,807 – 81.2 %
 –   outflows from purchases of consolidated shares / acquisitions – 500 – 2,175 77.0 % – 3,500 – 2,175 – 60.9 %
 –   outflows from investments in financial assets – 1,448 – 773 – 87.3 % – 1,866 – 905 – 106 %

+ / –   outflows from investments in 
non-current financial instruments 53 – 125 — – 359 – 134 – 168 %

+     Inflows from the disposal of property,  
plant and equipment and intangible assets 111 63 76.2 % 124 152 – 18.4 %

= Cash flow from investment activities – 11,850 – 9,136 – 29.7 % – 23,376 – 12,869 – 81.6 %
= Free cash flow – 6,682 – 5,944 – 12.4 % – 19,140 – 669 > – 1,000 %

–  dividends paid out – 11,218 – 10,646 – 5.4 % – 11,218 – 10,646 – 5.4 %
+  Sale of treasury shares 0 26,539 — 0 26,539 —
+ / – Stock option Plan 2010 59 – 2,864 — 102 – 2,864 —

+ / – Outflows to shareholders – 11,159 13,029 — – 11,116 13,029 —
+ / –  Inflows (+) / outflows (–) from change in financial liabilities 15,519 – 7,602 — 15,158 – 12,540 —

 –   Interest paid – 122 – 578 78.9 % – 286 – 913 68.7 %
+  other financial transactions 1 0 — 1 0 —

= Cash flow from financing activities 4,239 4,849 – 12.6 % 3,757 – 424 —
Cash and cash equivalents at start of period 14,870 14,164 5.0 % 27,665 14,031 97.2 %

+ / – Effect of exchange rate changes on cash and cash equivalents – 111 10 — 34 141 – 75.9 %
  +   Cash flow from operating activities 5,168 3,192 61.9 % 4,236 12,200 – 65.3 %
 –   Cash flow from investment activities – 11,850 – 9,136 – 29.7 % – 23,376 – 12,869 – 81.6 %

+ / – Cash flow from financing activities 4,239 4,849 – 12.6 % 3,757 – 424 —
= Cash and cash equivalents at end of period 12,316 13,079 – 5.8 % 12,316 13,079 – 5.8 %
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SEGmEnt REPoRtInG by buSInESS FIEld*
for Q2 2014 and 2015 of CEWE Stiftung & Co. KGaa

Q2 2015 Figures in thousand euros Photofinishing Retail
Commercial   

online Printing
scope of

consolidation CeWe GRouP

External revenues 72,648 15,064 18,426 — 106,138

Currency effects – 531 246 – 324 — – 609

External revenues, currency-adjusted 72,117 15,310 18,102 — 105,529

Internal revenues 794 32 — – 826 —

overall turnover 73,442 15,096 18,426 – 826 106,138

EbIt – 2,489 – 160 – 880 — – 3,529

Q2 2014 Figures in thousand euros Photofinishing Retail
Commercial  

 online Printing
Scope of

consolidation CEWE GRouP

External revenues 70,368 ** 16,296 17,582 — 104,246 **

Internal revenues 10,258 ** 54 — – 10,312 ** —

overall turnover 80,626 16,350 17,582 – 10,312 ** 104,246 **

EbIt – 2,495 ** – 390 – 703 — – 3,588 **

 * Segment reporting is an integral part of the notes.

** The reference figures have been restated, as outlined on page 70 f.
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SEGmEnt REPoRtInG by buSInESS FIEld*
for H1 2014 and 2015 of CEWE Stiftung & Co. KGaa

H1 2015 Figures in thousand euros Photofinishing Retail
Commercial   

online Printing
scope of

consolidation CeWe GRouP

External revenues 148,124 28,474 36,312 — 212,910

Currency effects – 990 612 – 600 — – 978

External revenues, currency-adjusted 147,134 29,086 35,712 — 211,932

Internal revenues 1,035 51 — – 1,086 —

overall turnover 149,159 28,525 36,312 – 1,086 212,910

EbIt – 3,554 – 1,300 – 2,174 — – 7,028

adjustment for restructuring expenses – 439 – 565 — — – 1,004

EbIt before restructuring – 3,115 – 735 – 2,174 — – 6,024

H1 2014 Figures in thousand euros Photofinishing Retail
Commercial  

 online Printing
Scope of

consolidation CEWE GRouP

External revenues 140,556 ** 32,729 33,912 — 207,197 **

Internal revenues 10,856 ** 68 — – 10,924 ** —

overall turnover 151,412 32,797 33,912 – 10,924 ** 207,197 **

EbIt – 4,790 ** – 1,079 – 1,923 — – 7,792 **

 * Segment reporting is an integral part of the notes.

** The reference figures have been restated, as outlined on page 70 f.
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SElECtEd notES

Corporate information

CEWE Stiftung & Co. KGaA, Oldenburg (hereinafter: CEWE KGaA), 

is a stock market-listed partnership limited by shares (Kommandit-

gesellschaft auf Aktien) under German law and is seated in Ger-

many. CEWE KGaA is the parent company of the CEWE Group 

(hereinafter: CEWE). CEWE is an internationally active group 

which focuses on photofinishing, commercial online printing 

and photo retail business as a technology and market leader.

Principles for the preparation of the 

consolidated interim report as of June 30, 2015

The consolidated interim report of CEWE KGaA as of June 30, 

2015 has been prepared in accordance with the International 

Financial Reporting Standards (IFRS) applicable on the report-

ing date and the interpretations of the International Accounting 

Standards Board (IASB) to be applied in the European Union. 

This interim report contains all data and information required 

according to IAS 34 for an abridged interim report.

In preparing the abridged interim report, the Board of Manage-

ment is obliged to make estimates and assumptions in com-

pliance with the applicable accounting principles regarding 

the presentation of assets and liabilities as well as income and 

expenses and the disclosure of contingent liabilities and assets. 

The actual future amounts may deviate from these estimates.

These accounting, valuation and recognition policies and con-

solidation methods were applied to the quarterly financial report 

as of June 30, 2015 without any significant changes in relation 

to December 31, 2014 (except for the issues outlined below). 

These policies and methods are detailed in the consolidated 

 financial statements as of December 31, 2014.

The changes have had the following effects on the reference 

figures:

Consolidated balance sheet Figures in thousand euros June 30, 2014

deferred tax assets 2,382

Retained earnings and unappropriated profits 2,382

non-current special items for  investment grants – 157

non-current other liabilities – 173

Current special items for investment grants – 25

Current other liabilities 355

total assets 2,382
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Consolidated profit  
and loss account Figures in thousand euros H1 2014

turnover 3,036

other operating income – 139

other operating expenses – 3,418

Financial income 139

other taxes 382

Since the third quarter of 2014, as a result of an error corrected 

in line with IAS 8 CEWE has standardised its presentation of 

advertising costs subsidies granted to customers throughout its 

corporate group since in some cases these had previously been 

reported net as part of turnover or gross as other operating 

expenses. Due to a lack of clear IFRS guidance, the rules laid 

down by the American standard setter FASB apply uniformly. 

Under these rules, the rebuttable presumption applies that 

payments made to a customer are to be recognised as reduc-

ing revenues. On the other hand, payments made in return for 

a formally agreed, identifiable counterperformance which may 

also be provided by third parties will no longer be recognised 

as reducing turnover and will instead be reported as selling ex-

penses within the “Other operating expenses” position. Due to 

the standardisation of reporting throughout the Group, turnover 

will increase in the amount of the advertising costs subsidies 

which have previously been recognised as reducing revenues 

and will now cause other operating expenses to increase by the 

same amount, below the trading result. The reference figures 

as of June 30, 2014 have been restated accordingly.

The fundamental principles and methods of estimation for the 

quarterly financial report have not changed in comparison to 

previous quarters.
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Scope of consolidation

Apart from CEWE KGaA, the consolidated interim report as of 

June 30, 2015 includes domestic and foreign companies over 

which CEWE KGaA has a direct or indirect controlling interest.

As of June 30, 2015, apart from CEWE KGaA as the parent 

company, the scope of consolidation includes ten German and 

21 foreign companies. The pension commitments transferred to 

CEWE COLOR Versorgungskasse e. V., Wiesbaden, also continue 

to be included in the consolidated financial statements. Insofar 

as this pension fund is unable to meet its obligations on the ba-

sis of its own resources, resources are provided by CEWE KGaA. 

Bilderplanet.de GmbH, Cologne, and CEWE Baski Servis ve 

Ticaret Limited Sirketi, Istanbul, Turkey, have not been included 

in the scope of consolidation due to their economic insignifi-

cance since their balance sheet totals represent less than 0.02 % 

of the consolidated balance sheet total and their revenue 0.00 % 

of total Group revenue.

Seasonal effects on business activities

Please see the notes in the interim management report regard-

ing seasonal and economic effects on the interim report as of 

June 30, 2015.

Key business transactions

No events affecting the statement of financial position, the 

income statement or the cash flow which are significant on ac-

count of their nature, size or frequency have occurred in the 

period to June 30 of the current financial year.

Events following the reporting date

No events which are significant on account of their nature, size 

or frequency have occurred since June 30, 2015.

notes on the profit and loss account, balance sheet,  

cash flow statement 

Detailed notes concerning the profit and loss account are set 

down in the interim management report in the chapters for the 

individual business segments as well as the “Consolidated profit 

and loss account”; the notes on the balance sheet and the cash 

flow statement are provided in the chapters “Balance sheet 

and financing” and “Cash flow”. The development of equity is 

shown separately in the statement of changes in equity follow-

ing the profit and loss account, the statement of comprehensive 

income, the balance sheet, the cash flow statement and the seg-

ment reporting.
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Equity

On December 31, 2014, CEWE Stiftung & Co. KGaA, Oldenburg, 

held 168,948 no-par value shares as treasury shares. In addition, 

CEWE COLOR Versorgungskasse e. V., Wiesbaden, held 112,752 

no-par value shares of the company on the same date. The lat-

ter were required to be included in the consolidated financial 

statements by way of adjustment, so that as of the reporting date 

December 31, 2014 a total of 281,700 no-par value shares were 

reportable as treasury shares in the consolidated financial state-

ments of CEWE KGaA.

On June 30, 2015, CEWE KGaA’s treasury shares portfolio 

pursuant to § 71 of the German Stock Corporation Act (AktG) 

amounted to 165,143 no-par shares (total amount: 4,632 thou-

sand euros, average purchase price: 28.05 euros / share; 

previous year: 186,302 no-par shares, 5,225 thousand euros, 

28.05  euros /share) and for the group a total of 277,895 no-par 

shares (total amount: 8,404 thousand euros, average purchase 

price: 30.24 euros / share, previous year: 299,054 no-par shares, 

8,998 thousand euros, 30.09 euros / share). 3,800 treasury shares 

were required to exercise the Stock Option Plan. The necessary 

shares were transferred from the portfolio of CEWE Stiftung & Co. 

KGaA. On August 11, 2015, the company’s treasury shares port-

folio therefore amounted to 255,085 no-par shares, for an aver-

age purchase price of 30.44 euros.

As of June 30, 2015, the share capital of CEWE KGaA was 

unchanged on December 31, 2014 at 19,240 thousand euros, 

 divided up into 7,400,020 shares. Changes in equity are de-

scribed in the consolidated statement of changes in equity and 

relevant explanations are provided in the “Balance sheet and 

financing” chapter of the interim management report.

Financial instruments

With the exception of the derivatives carried in the balance sheet 

at fair value, all assets and liabilities are measured at amortised 

cost. For assets and liabilities carried at amortised cost, the book 

values of the financial assets and liabilities in the balance sheet 

represent a reasonable approximation of the fair value.

Derivatives reported in the balance sheet are carried at fair value.

notes on the segment reporting

Detailed notes on the segment reporting can be found in the 

segments chapter of the interim management report.
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earnings per share Figures in thousand euros Q2 2015 Q2 2014 H1 2015 H1 2014

Consolidated earnings after third-party interests – 2,405 – 2,921 – 6,017 – 7,160 

Weighted average basic number of shares (in units) 7,121,869 7,043,530 7,120,365 6,813,842 

Basic earnings per share (in euros) – 0.34 – 0.41 – 0.85 – 1.05

Consolidated earnings after third-party interests – 2,405 – 2,921 – 6,017 – 7,160 

Weighted average diluted number of shares (in units) 7,121,869 7,043,530 7,120,365 6,813,842 

diluting effect from issued stock options — 20,080 — 18,636 

diluted earnings per share (in euros) – 0.34 – 0.41 – 0.85 – 1.05 

Contingent liabilities

Contingent liabilities resulted from the grant of suretyships and 

guarantees for third parties, possible litigation risks and other 

issues and amounted to 1,465 thousand euros (end of the same 

quarter in the previous year: 1,776 thousand euros).

transactions with related parties

The members of the Board of Management and the Super-

visory Board and the heirs of Senator h. c. Heinz Neumüller, 

Oldenburg, and the affiliates of the heirs are defined as related 

parties of the CEWE Group.Transactions with other related par-

ties occurred in the first half of 2015. Key transactions relate to 

individual commercial tenancies concluded between the Group 

and affiliates of the heirs of Senator h. c. Heinz Neumüller, Old-

enburg. There has not been any significant change in the nature 

or scope of these transactions by comparison with the consoli-

dated financial statements as of December 31, 2014.

 Pages 20 ff. 
business segments

 Pages 31 ff. 
Consolidated profit 
and loss account

 Pages 36 ff. 
balance sheet  
and financing

 Pages 40 ff. 
Cash flow
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 Dr Reiner Fageth

Thomas Mehls 

 Andreas F. L. Heydemann

Frank Zweigle

Carsten Heitkamp

Harald H. Pirwitz

Dr Olaf Holzkämper

StatEmEnt FRom tHE ComPany’S lEGal REPRESEntatIvES

To the best of our knowledge, we hereby confirm that the con-

solidated interim report provides a true and fair view of the 

Group’s net assets, financial position and results of operations in 

line with applicable accounting principles for interim reporting 

and that the consolidated interim management report presents 

a true and fair picture of the Group’s business performance, in-

cluding its trading result and position, while describing the key 

risks and opportunities associated with the Group’s envisaged 

development in the remainder of the financial year.

Oldenburg, August 11, 2015

CEWE Stiftung & Co. KGaA

For the general partner  

 Neumüller CEWE COLOR Stiftung  

– The Board of Management –

 

Dr. Rolf Hollander 

(Chairman of the Board of Management)
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“  Whether it’s CEWE PHOTOBOOK, 
CEWE CALENDARS, CEWE WALL  
ART, CEWE CARDS, digital or offset 
printing products – at CEWE, we 
use the newest and highest-quality 
 machinery and systems and always 
 fulfil our  commitment to quality.”  

stefan Blawat, CEWE PHotobooK Production,  
CEWE shareholder
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multI-yEaR ovERvIEW
Consolidated profit and loss account

Figures in million euros   Q2 2009  Q2 2010 Q2 2011 Q2 2012 Q2 2013 Q2 2014* Q2 2015 H1 2009 H1 2010 H1 2011 H1 2012 H1 2013 H1 2014 * H1 2015

Revenues 88.6 96.4 96.8 107.7 112.9 104.2* 106.1 170.3 180.4 186.3 203.9 221.1 207.2* 212.9

Increase / decrease in the inventory of finished and unfinished products 0.0 0.0 0.0 0.0 0.0 – 0.1 0.0 0.0 0.0 0.0 0.0 0.1 0.0 – 0.1

other work performed and capitalised 0.5 0.4 0.4 0.2 0.2 0.3 0.2 0.9 0.8 0.8 0.4 0.4 0.4 0.4

other operating income 6.2 4.5 6.5 6.3 4.7 3.6* 3.2 12.8 10.5 10.4 11.6 9.8 8.1* 7.7

Cost of materials – 33.5 – 38.5 – 37.5 – 41.0 – 45.7 – 35.7 – 34.9 – 68.2 – 73.4 – 72.9 – 78.1 – 88.0 – 71.5 – 67.7

Gross profit / loss 61.8 62.8 66.2 73.1 72.0 72.3 74.7 115.7 118.2 124.5 137.8 143.4 144.1 153.2

Personnel expenses – 24.3 – 24.8 – 25.5 – 29.5 – 30.9 – 32.4 – 33.3 – 54.9 – 49.7 – 51.8 – 58.3 – 63.6 – 64.6 – 67.5

other operating expenses – 27.3 – 27.5 – 31.8 – 35.0 – 36.6 – 35.4* – 36.5 – 55.7 – 54.9 – 60.6 – 68.8 – 72.8 – 71.1 – 75.9

earnings before interest, taxes, depreciation and amortisation (eBitda) 10.2 10.4 8.9 8.7 4.5 4.5 5.0 5.1 13.6 12.1 10.7 7.0 8.4 9.8

amortisation of intangible assets, depreciation of property, plant and equipment – 8.2 – 8.7 – 8.4 – 9.4 – 8.6 – 8.1 – 8.5 – 18.3 – 20.0 – 17.0 – 18.4 – 17.7 – 16.2 – 16.8

earnings before interest and taxes (eBit) ** 2.0 1.7 0.5 – 0.7 – 4.1 – 3.6 – 3.5 – 13.2 – 6.3 – 4.9 – 7.7 – 10.7 – 7.8 – 7.0

Financial income — — — — 0.0 0.2* 0.0 — — — — 0.1 0.2* 0.0

Financial expenses — — — — – 0.2 – 0.6* – 0.1 — — — — – 0.7 – 0.9* – 0.3

Financial result – 0.2 – 0.4 – 0.4 – 0.5 – 0.2 – 0.4 – 0.1 – 0.8 – 0.9 – 0.6 – 1.0 – 0.6 – 0.7 – 0.3

earnings before taxes (eBt) 1.8 1.3 0.1 – 1.2 – 4.3 – 4.0 – 3.6 – 13.9 – 7.3 – 5.5 – 8.7 – 11.3 – 8.5 – 7.3

Income taxes – 0.3 – 3.7 – 0.4 0.6 0.2 1.1 1.2 – 1.3 – 3.3 – 0.5 1.0 1.1 1.3 1.3

Ergebnis nach Steuern (auf die Aktionäre der CEWE KGaA entfallend) 1.5 – 2.4 – 0.3 – 0.6 – 4.1 – 2.9 – 2.4 – 15.2 – 10.6 – 6.0 – 7.7 – 10.2 – 7.2 – 6.0

 * The reference figures have been adjusted, as outlined on page 70 f.

 ** EBIT has been adjusted for “Other taxes”.
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Figures in million euros   Q2 2009  Q2 2010 Q2 2011 Q2 2012 Q2 2013 Q2 2014* Q2 2015 H1 2009 H1 2010 H1 2011 H1 2012 H1 2013 H1 2014 * H1 2015

Revenues 88.6 96.4 96.8 107.7 112.9 104.2* 106.1 170.3 180.4 186.3 203.9 221.1 207.2* 212.9

Increase / decrease in the inventory of finished and unfinished products 0.0 0.0 0.0 0.0 0.0 – 0.1 0.0 0.0 0.0 0.0 0.0 0.1 0.0 – 0.1

other work performed and capitalised 0.5 0.4 0.4 0.2 0.2 0.3 0.2 0.9 0.8 0.8 0.4 0.4 0.4 0.4

other operating income 6.2 4.5 6.5 6.3 4.7 3.6* 3.2 12.8 10.5 10.4 11.6 9.8 8.1* 7.7

Cost of materials – 33.5 – 38.5 – 37.5 – 41.0 – 45.7 – 35.7 – 34.9 – 68.2 – 73.4 – 72.9 – 78.1 – 88.0 – 71.5 – 67.7

Gross profit / loss 61.8 62.8 66.2 73.1 72.0 72.3 74.7 115.7 118.2 124.5 137.8 143.4 144.1 153.2

Personnel expenses – 24.3 – 24.8 – 25.5 – 29.5 – 30.9 – 32.4 – 33.3 – 54.9 – 49.7 – 51.8 – 58.3 – 63.6 – 64.6 – 67.5

other operating expenses – 27.3 – 27.5 – 31.8 – 35.0 – 36.6 – 35.4* – 36.5 – 55.7 – 54.9 – 60.6 – 68.8 – 72.8 – 71.1 – 75.9

earnings before interest, taxes, depreciation and amortisation (eBitda) 10.2 10.4 8.9 8.7 4.5 4.5 5.0 5.1 13.6 12.1 10.7 7.0 8.4 9.8

amortisation of intangible assets, depreciation of property, plant and equipment – 8.2 – 8.7 – 8.4 – 9.4 – 8.6 – 8.1 – 8.5 – 18.3 – 20.0 – 17.0 – 18.4 – 17.7 – 16.2 – 16.8

earnings before interest and taxes (eBit) ** 2.0 1.7 0.5 – 0.7 – 4.1 – 3.6 – 3.5 – 13.2 – 6.3 – 4.9 – 7.7 – 10.7 – 7.8 – 7.0

Financial income — — — — 0.0 0.2* 0.0 — — — — 0.1 0.2* 0.0

Financial expenses — — — — – 0.2 – 0.6* – 0.1 — — — — – 0.7 – 0.9* – 0.3

Financial result – 0.2 – 0.4 – 0.4 – 0.5 – 0.2 – 0.4 – 0.1 – 0.8 – 0.9 – 0.6 – 1.0 – 0.6 – 0.7 – 0.3

earnings before taxes (eBt) 1.8 1.3 0.1 – 1.2 – 4.3 – 4.0 – 3.6 – 13.9 – 7.3 – 5.5 – 8.7 – 11.3 – 8.5 – 7.3

Income taxes – 0.3 – 3.7 – 0.4 0.6 0.2 1.1 1.2 – 1.3 – 3.3 – 0.5 1.0 1.1 1.3 1.3

Ergebnis nach Steuern (auf die Aktionäre der CEWE KGaA entfallend) 1.5 – 2.4 – 0.3 – 0.6 – 4.1 – 2.9 – 2.4 – 15.2 – 10.6 – 6.0 – 7.7 – 10.2 – 7.2 – 6.0

 * The reference figures have been adjusted, as outlined on page 70 f.

 ** EBIT has been adjusted for “Other taxes”.
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assets Figures in million euros June 30, 2009 June 30, 2010 June 30, 2011 June 30, 2012 June 30, 2013 June 30, 2014* June 30, 2015

Property, plant and equipment 88.5 81.2 75.7 97.8 95.2 94.7 105.4

Real estate held as financial investment 3.6 5.0 4.9 4.6 4.2 4.9 5.1

Goodwill 10.3 10.3 9.1 26.9 28.5 25.4 25.4

Intangible assets 20.7 16.2 14.9 22.7 20.7 17.4 17.7

Financial assets 0.3 0.2 0.2 0.6 1.0 2.1 5.2

non-current receivables from income tax refund 3.5 3.1 2.9 2.6 2.1 1.6 1.1

non-current financial assets — — — 0.2 0.3 1.7 3.2

other non-current receivables and assets 0.4 0.3 0.6 0.3 0.2 0.1 0.5

deferred tax assets 5.1 5.3 5.5 8.2 8.8  12.2 * 9.5

Non-current assets 132.5 121.7 113.8 163.9 161.0 159.9 173.0

Inventories 38.8 42.9 48.3 50.5 50.9 49.4 47.7

Current trade receivables 49.3 43.9 48.2 41.3 45.9 37.5 37.5

Current receivables from income tax refund 7.5 3.5 4.6 3.9 3.4 3.6 4.5

Current financial assets — — — 3.8 3.9 2.7 2.4

other current receivables and assets 9.5 10.3 9.9 7.0 5.4 6.4 8.0

Cash and cash equivalents 9.2 10.8 13.5 7.5 11.0 13.1 12.3

114.3 111.5 124.5 114.0 120.5 112.7 112.4

assets held for sale 4.6 2.1 0.2 0.2 1.0 1.0 1.4

Current assets 119.0 113.5 124.7 114.2 121.5 113.7 113.8

251.5 235.2 238.5 278.1 282.5 273.6 286.8

*  The reference figures have been adjusted, as outlined on page 70 f.
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liabilities Figures in million euros June 30, 2009 June 30, 2010 June 30, 2011 June 30, 2012 June 30, 2013 June 30, 2014* June 30, 2015

Subscribed capital 19.2 19.2 19.2 19.2 19.2 19.2 19.2

Capital reserve 56.2 56.2 56.2 56.2 56.2 69.3 69.3

treasury shares at acquisition cost – 17.0 – 17.0 – 17.8 – 23.9 – 23.4 – 9.0 – 8.4

Retained earnings and unappropriated profits 30.3 36.4 48.5 52.0 56.6 67.7 * 77.9

equity 88.7 94.8 106.2 103.5 108.6 147.2 158.1

non-current special items for investment grants 0.6 0.5 0.4 0.3 — — * —

non-current provisions for pensions 9.8 10.0 10.4 15.7 17.7 19.8 22.5

non-current deferred tax liabilities 2.5 1.7 1.8 4.4 4.0 3.3 2.8

other non-current provisions 1.5 1.0 0.9 0.8 0.5 0.3 0.2

non-current interest-bearing financial liabilities 18.4 28.5 20.4 30.9 31.1 3.5 2.0

non-current financial liabilities — — — 3.2 3.8 0.0 0.0

other non-current liabilities 0.5 0.1 0.3 0.1 0.9 0.2 * 0.2

Non-current liabilities 33.3 41.8 34.2 55.5 58.1 27.0 27.7

Current special items for investment grants 0.1 0.1 0.1 0.1 — — * —

Current tax liabilities 2.6 6.9 3.3 5.0 2.5 3.9 4.5

other current provisions 13.7 8.0 7.5 10.0 8.2 3.3 3.7

Current financial liabilities 40.1 14.9 7.5 32.3 23.8 14.3 17.4

Current trade payables 51.5 46.8 56.3 52.9 62.2 52.9 54.9

Current financial liabilities — — — 1.0 1.1 4.4 0.3

other current liabilities 21.6 21.9 23.5 17.8 18.1 20.6 * 20.2

Current liabilities 129.5 98.5 98.2 119.1 115.8 99.4 101.0

251.5 235.2 238.5 278.1 282.5 273.6 286.8

*  The reference figures have been adjusted, as outlined on page 70 f.
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multI-yEaR ovERvIEW
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Volume and employees  Q2 2009 Q2 2010 Q2 2011 Q2 2012 Q2 2013 Q2 2014  Q2 2015 H1 2009 H1 2010 H1 2011 H1 2012 H1 2013 H1 2014  H1 2015

digital prints in million units 423.7 418.3 449.7 480.9 451.6 440.1 418.4 814.3 853.1 872.6 942.7 914.4 891.1 868.9 

Prints from film in million units 159.0 98.9 69.3 44.5 30.0 23.1 18.7 273.2 181.0 120.4 78.9 53.4 41.1 32.8 

total prints in million units 583 517 519 525 482 463 437 1,088 1,034 993 1,022 968 932 902

CEWE PHotobooKS in thousand units 673.2 784.1 970.4 1,095.0 1,093.8 1,118.1 1,120.2 1,320.2 1,608.9 1,890.2 2,121.6 2,195.4 2,259.7 2,279.9

Employees (average) on a full-time basis 2,703 2,578 2,635 3,109 3,077 3,173 3,213 2,761 2,601 2,655 3,130 3,105 3,160 3,238 

Employees (as of the reporting date) on a full-time basis 2,637 2,586 2,632 3,259 3,089 3,177 3,183 2,637 2,586 2,632 3,259 3,089 3,177 3,183 

income  Q2 2009 Q2 2010 Q2 2011 Q2 2012 Q2 2013 Q2 2014*  Q2 2015 H1 2009 H1 2010 H1 2011 H1 2012 H1 2013 H1 2014*  H1 2015

Revenues in million euros 88.6 96.4 96.8 107.7 112.9 104.2* 106.1 170.3 180.4 186.3 203.9 221.1 207.2* 212.9

EbItda in million euros 10.2 10.4 8.9 8.7 4.5 4.5 5.0 5.1 13.6 12.1 10.7 7.0 8.4 9.8

EbItda margin as % of revenue 11.5 10.8 9.2 8.0 4.0 4.3 4.7 3.0 7.6 6.5 5.2 3.2 4.1 4.6

EbIt ** in million euros 2.0 1.7 0.5 – 0.7 – 4.1 – 3.6 – 3.5 – 13.2 – 6.3 – 4.9 – 7.7 – 10.7 – 7.8 – 7.0

EbIt margin as % of revenue 2.3 1.8 0.5 – 0.7 – 3.6 – 3.4 – 3.3 – 7.7 – 3.5 – 2.6 – 3.8 – 4.8 – 3.8 – 3.3

Restructuring costs in million euros 0.0 – 0.1 0.0 0.0 1.0 0.0 0.0 9.4 2.2 0.0 0.0 3.3 0.0 1.0

EbIt before restructuring in million euros 2.0 1.6 0.5 – 0.7 – 3.1 – 3.6 – 3.5 – 3.8 – 4.1 – 4.9 – 7.7 – 7.4 – 7.8 – 6.0

Ebt in million euros 1.8 1.3 0.1 – 1.2 – 4.3 – 4.0 – 3.6 – 13.9 – 7.3 – 5.5 – 8.7 – 11.3 – 8.5 – 7.3

Profit after taxes in million euros 1.5 – 2.4 – 0.3 – 0.6 – 4.1 – 2.9 – 2.4 – 15.2 – 10.6 – 6.0 – 7.7 – 10.2 – 7.2 – 6.0

Kapital  Q2 2009 Q2 2010 Q2 2011 Q2 2012 Q2 2013 Q2 2014*  Q2 2015 H1 2009 H1 2010 H1 2011 H1 2012 H1 2013 H1 2014  H1 2015

total assets in million euros 251.5 235.2 238.5 278.1 282.5 273.6* 286.8 — — — — — — —

Capital employed (CE) in million euros 162.1 151.7 147.9 191.4 190.5 188.5 203.2 — — — — — — —

Equity in million euros 88.7 94.8 106.2 103.5 108.6 147.2* 158.1 — — — — — — —

Equity ratio as % of assets 35.3 40.3 44.5 37.2 38.4 53.8 55.1 — — — — — — —

net financial liabilities in million euros 49.3 32.7 14.4 55.7 44.0 4.7 7.1 — — — — — — —

RoCE (previous 12 months) as % of capital employed 6.9 15.8 18.2 15.3 13.3 16.5 16.7 — — — — — — —

*  The reference figures have been adjusted, as outlined on page 70 f.

** EBIT adjusted for other taxes
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Volume and employees  Q2 2009 Q2 2010 Q2 2011 Q2 2012 Q2 2013 Q2 2014  Q2 2015 H1 2009 H1 2010 H1 2011 H1 2012 H1 2013 H1 2014  H1 2015

digital prints in million units 423.7 418.3 449.7 480.9 451.6 440.1 418.4 814.3 853.1 872.6 942.7 914.4 891.1 868.9 

Prints from film in million units 159.0 98.9 69.3 44.5 30.0 23.1 18.7 273.2 181.0 120.4 78.9 53.4 41.1 32.8 

total prints in million units 583 517 519 525 482 463 437 1,088 1,034 993 1,022 968 932 902

CEWE PHotobooKS in thousand units 673.2 784.1 970.4 1,095.0 1,093.8 1,118.1 1,120.2 1,320.2 1,608.9 1,890.2 2,121.6 2,195.4 2,259.7 2,279.9

Employees (average) on a full-time basis 2,703 2,578 2,635 3,109 3,077 3,173 3,213 2,761 2,601 2,655 3,130 3,105 3,160 3,238 

Employees (as of the reporting date) on a full-time basis 2,637 2,586 2,632 3,259 3,089 3,177 3,183 2,637 2,586 2,632 3,259 3,089 3,177 3,183 

income  Q2 2009 Q2 2010 Q2 2011 Q2 2012 Q2 2013 Q2 2014*  Q2 2015 H1 2009 H1 2010 H1 2011 H1 2012 H1 2013 H1 2014*  H1 2015

Revenues in million euros 88.6 96.4 96.8 107.7 112.9 104.2* 106.1 170.3 180.4 186.3 203.9 221.1 207.2* 212.9

EbItda in million euros 10.2 10.4 8.9 8.7 4.5 4.5 5.0 5.1 13.6 12.1 10.7 7.0 8.4 9.8

EbItda margin as % of revenue 11.5 10.8 9.2 8.0 4.0 4.3 4.7 3.0 7.6 6.5 5.2 3.2 4.1 4.6

EbIt ** in million euros 2.0 1.7 0.5 – 0.7 – 4.1 – 3.6 – 3.5 – 13.2 – 6.3 – 4.9 – 7.7 – 10.7 – 7.8 – 7.0

EbIt margin as % of revenue 2.3 1.8 0.5 – 0.7 – 3.6 – 3.4 – 3.3 – 7.7 – 3.5 – 2.6 – 3.8 – 4.8 – 3.8 – 3.3

Restructuring costs in million euros 0.0 – 0.1 0.0 0.0 1.0 0.0 0.0 9.4 2.2 0.0 0.0 3.3 0.0 1.0

EbIt before restructuring in million euros 2.0 1.6 0.5 – 0.7 – 3.1 – 3.6 – 3.5 – 3.8 – 4.1 – 4.9 – 7.7 – 7.4 – 7.8 – 6.0

Ebt in million euros 1.8 1.3 0.1 – 1.2 – 4.3 – 4.0 – 3.6 – 13.9 – 7.3 – 5.5 – 8.7 – 11.3 – 8.5 – 7.3

Profit after taxes in million euros 1.5 – 2.4 – 0.3 – 0.6 – 4.1 – 2.9 – 2.4 – 15.2 – 10.6 – 6.0 – 7.7 – 10.2 – 7.2 – 6.0

Kapital  Q2 2009 Q2 2010 Q2 2011 Q2 2012 Q2 2013 Q2 2014*  Q2 2015 H1 2009 H1 2010 H1 2011 H1 2012 H1 2013 H1 2014  H1 2015

total assets in million euros 251.5 235.2 238.5 278.1 282.5 273.6* 286.8 — — — — — — —

Capital employed (CE) in million euros 162.1 151.7 147.9 191.4 190.5 188.5 203.2 — — — — — — —

Equity in million euros 88.7 94.8 106.2 103.5 108.6 147.2* 158.1 — — — — — — —

Equity ratio as % of assets 35.3 40.3 44.5 37.2 38.4 53.8 55.1 — — — — — — —

net financial liabilities in million euros 49.3 32.7 14.4 55.7 44.0 4.7 7.1 — — — — — — —

RoCE (previous 12 months) as % of capital employed 6.9 15.8 18.2 15.3 13.3 16.5 16.7 — — — — — — —

*  The reference figures have been adjusted, as outlined on page 70 f.

** EBIT adjusted for other taxes
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multI-yEaR ovERvIEW
Key figures

Cash flow  Q2 2009 Q2 2010 Q2 2011 Q2 2012 Q2 2013 Q2 2014  Q2 2015 H1 2009 H1 2010 H1 2011 H1 2012 H1 2013 H1 2014  H1 2015

Cash flow from operating activities in million euros – 0.4 8.5 10.3 – 5.9 0.2 3.2 5.2 – 3.1 10.9 12.6 – 8.8 – 3.1 12.2 4.2

Cash flow from investment activities in million euros – 5.4 – 4.8 – 5.1 3.5 – 9.0 – 9.1 – 11.9 – 12.7 – 11.3 – 10.7 – 24.1 – 13.0 – 12.9 – 23.4

Free cash flow in million euros – 5.9 3.7 5.2 – 2.4 – 8.8 – 5.9 – 6.7 – 15.8 – 0.4 1.9 – 32.9 – 16.1 – 0.7 – 19.1

Cash flow from financing activities in million euros 9.0 – 3.9 – 10.6 – 8.9 8.2 4.8 4.2 15.0 2.8 – 11.9 9.4 13.9 – 0.4 3.8

Change in cash and cash equivalents in million euros 3.1 – 0.2 – 5.4 – 11.3 – 0.5 – 1.1 – 2.4 – 0.8 2.4 – 10.0 – 23.5 – 2.2 – 1.1 – 15.4

share  Q2 2009 Q2 2010 Q2 2011 Q2 2012 Q2 2013 Q2 2014  Q2 2015 H1 2009 H1 2010 H1 2011 H1 2012 H1 2013 H1 2014  H1 2015

number of shares (nominal value: 2.60 euros) in units 7,380,020 7,380,020 7,380,020 7,380,020 7,380,020 7,400,020 7,400,020 7,380,020 7,380,020 7,380,020 7,380,020 7,380,020 7,400,020 7,400,020

Earnings per share

basic in euros 0.22 – 0.35 – 0.04 – 0.10 – 0.62 – 0.41 – 0.34 – 2.24 – 1.55 – 0.88 – 1.18 – 1.55 – 1.05 – 0.85

diluted in euros 0.22 – 0.35 – 0.04 – 0.10 – 0.62 – 0.41 – 0.34 – 2.23 – 1.55 – 0.88 – 1.18 – 1.54 – 1.05 – 0.85
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Cash flow  Q2 2009 Q2 2010 Q2 2011 Q2 2012 Q2 2013 Q2 2014  Q2 2015 H1 2009 H1 2010 H1 2011 H1 2012 H1 2013 H1 2014  H1 2015

Cash flow from operating activities in million euros – 0.4 8.5 10.3 – 5.9 0.2 3.2 5.2 – 3.1 10.9 12.6 – 8.8 – 3.1 12.2 4.2

Cash flow from investment activities in million euros – 5.4 – 4.8 – 5.1 3.5 – 9.0 – 9.1 – 11.9 – 12.7 – 11.3 – 10.7 – 24.1 – 13.0 – 12.9 – 23.4
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Cash flow from financing activities in million euros 9.0 – 3.9 – 10.6 – 8.9 8.2 4.8 4.2 15.0 2.8 – 11.9 9.4 13.9 – 0.4 3.8

Change in cash and cash equivalents in million euros 3.1 – 0.2 – 5.4 – 11.3 – 0.5 – 1.1 – 2.4 – 0.8 2.4 – 10.0 – 23.5 – 2.2 – 1.1 – 15.4

share  Q2 2009 Q2 2010 Q2 2011 Q2 2012 Q2 2013 Q2 2014  Q2 2015 H1 2009 H1 2010 H1 2011 H1 2012 H1 2013 H1 2014  H1 2015

number of shares (nominal value: 2.60 euros) in units 7,380,020 7,380,020 7,380,020 7,380,020 7,380,020 7,400,020 7,400,020 7,380,020 7,380,020 7,380,020 7,380,020 7,380,020 7,400,020 7,400,020

Earnings per share

basic in euros 0.22 – 0.35 – 0.04 – 0.10 – 0.62 – 0.41 – 0.34 – 2.24 – 1.55 – 0.88 – 1.18 – 1.55 – 1.05 – 0.85

diluted in euros 0.22 – 0.35 – 0.04 – 0.10 – 0.62 – 0.41 – 0.34 – 2.23 – 1.55 – 0.88 – 1.18 – 1.54 – 1.05 – 0.85
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  sales contacts 
www.cewe.de >  
unternehmen >   
vertrieb

PRoduCtIon PlantS and dIStRIbutIon oFFICES

Germany
CEWE Stiftung & Co. KGaA 
meerweg 30 – 32 
d – 26133 oldenburg 
tel. + 49 (0) 4 41 / 4 04 – 0 
Fax + 49 (0) 4 41 / 4 04 – 421

CEWE Stiftung & Co. KGaA 
oskar-von-miller-Straße 9 
d – 82110 Germering (munich) 
tel. + 49 (0) 89 / 8 40 07 – 0 
Fax + 49 (0) 89 / 8 40 07 – 30

CEWE Stiftung & Co. KGaA 
Erftstraße 40 
d – 41238 mönchengladbach 
tel. + 49 (0) 21 66 / 8 53 – 0 
Fax + 49 (0) 21 66 / 8 53 – 109

CEWE Stiftung & Co. KGaA 
Freiburger Straße 20
d – 79427 Eschbach (Freiburg)
tel. + 49 (0) 76 34 / 5 05 – 0
Fax + 49 (0) 76 34 / 5 05 – 250

CEWE Stiftung & Co. KGaA 
otto-Hahn-Str. 21
d – 48161 münster
tel. + 49 (0) 25 34 / 5 81 69 – 0
Fax + 49 (0) 25 34 / 5 81 69 – 20

 saxoprint GmbH
Enderstraße 92c
d – 01277 dresden
tel. + 49 (0) 351 / 20 44 300
Fax + 49 (0) 351 / 20 56 747

other countries
Japan Photo Holding
Norge A / S
Flåtestadtveien 3
n – 1416 oppegård (oslo)
tel. + 47 / 66 82 26 – 60
Fax + 47 / 66 82 26 – 70

Japan Photo sverige aB
norra Hamngatan 40
S – 41106 Gothenburg
tel. + 46 / 31 61 94 – 90
Fax + 46 / 31 61 94 – 91

CEWE Nordic ApS
Segaltvej 16
dK – 8541 Skødstrup (Århus)
tel. + 45 / 86 / 99 14 22
Fax + 45 / 86 / 99 24 33

CEWE AG
Hochbordstrasse 9
CH – 8600 dübendorf (Zurich)
tel. + 41 / 1 / 8 02 90 – 30
Fax + 41 / 1 / 8 02 90 – 40

CEWE Stiftung & Co. KGaA
Colerusgasse 24 / 1
a – 1220 vienna
tel. + 43 / 644 33 61 42 0

CEWE Belgium N. V.
Generaal de Wittelaan 9 / b9
b – 2800 mechelen
tel. + 32 / 3 / 4 51 92 – 00
Fax + 32 / 3 / 4 58 06 – 17

CEWE Nederland B. V.
Industrieweg 73
nl – 8071 CS nunspeet
tel. + 31 / 3 41 / 25 53 – 55
Fax + 31 / 3 41 / 25 53 – 33

CeWe s. a. s.
la tour asnières
4 avenue laurent Cély
F – 92600 asnières sur Seine (Paris)
tel. + 33 / 1 / 80 21 04 – 50
Fax + 33 / 1 / 80 21 04 – 48

CEWE S. A. S.
Z. a. de la Croix Rouge
F – 35770 vern sur
Seiche (Rennes)
tel. + 33 / 2 / 99 04 85 – 85
Fax + 33 / 2 / 99 04 85 – 89

CEWE S. A. S.
Z. a. E. des trois Ponts
F – 34690 Fabrègues (montpellier)
tel. + 33 / 4 / 67 07 01 – 80
Fax + 33 / 4 / 67 07 01 – 90

CEWE Sp. z o. o.
ul. Strzelecka 11
Pl – 47230 Kedzierzyn-Kozle
tel. + 48 / 77 / 40 63 – 000
Fax + 48 / 77 / 40 63 – 025

Fotojoker Sp. z o. o.
ul. Strzelecka 11
Pl – 47230 Kedzierzyn-Kozle
tel. + 48 / 77 / 4 06 32 00
Fax + 48 / 77 / 4 06 32 01

CeWe ColoR inc.
2125 Center ave, Suite 507 
Fort lee, nJ 07024
tel. + 1 / 631 / 773 85 24

CEWE COLOR a. s.
Kloknerova 2278 / 24
CZ – 14800 Prague 4
tel. + 420 / 2 / 72 07 11 11
Fax + 420 / 2 / 72 93 73 46

CeWe a. s.
Galvaniho 716
SK – 82104 bratislava
tel. + 421 / 2 / 68 20 44 – 11
Fax + 421 / 2 / 68 20 44 – 23

CeWe
Magyarország Kft.
béke út 21 – 29
H – 1135 budapest
tel. + 36 / 1 / 4 51 10 88
Fax + 36 / 1 / 2 38 – 07 09

CEWE Ltd.
unit 4, Spartan Close
titan business Centre
tachbrook Park
uK – Warwick Cv34 6RR
tel. + 44 / 19 / 26 46 3 – 100
Fax + 44 / 19 / 26 46 3 – 101

CEWE Zagreb d. o. o.
Jurisiceva 24
HR – 10000 Zagreb
tel. + 36 / 1 / 451 10 88
Fax + 36 / 1 / 238 07 09

CEWE PRINT S. r. l. 
via monte di Pietà 21
I – 20121 milan
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ImPRInt

this interim report is also available in 

German. We will be pleased to send 

you a copy upon request.

tel.: + 49 (0) 4 41 / 404 – 22 88 

Fax: + 49 (0) 4 41 / 404 – 421 

iR@cewe.de

CEWE Stiftung & Co. KGaa is a member of 

deutscher Investor Relations Kreis e. v.

Publisher

CEWE Stiftung & Co. KGaa 

meerweg 30 – 32 

d – 26133 oldenburg 

tel.: + 49 (0) 4 41 / 404 – 0 

Fax: + 49 (0) 4 41 / 404 – 421 

www.cewe.de 

info@cewe.de

Concept and design

FIRSt RabbIt GmbH, Cologne

Photos

CEWE Stiftung & Co. KGaa, oldenburg

Printing

CEWE Stiftung & Co. KGaa, oldenburg

auditor of the consolidated financial 

statements

bdo aG 

Wirtschaftsprüfungsgesellschaft  

Fuhlentwiete 12 

d – 20355 Hamburg

FInanCIal dIaRy
(dates currently scheduled)

September 17, 2015

CEWE Capital market day, dresden

September 23, 2015

German Corporate Conference, munich

September 24, 2015

baader Investment Conference, munich

November 12, 2015

Publication of the Interim Report Q3 2015

November 24, 2015

German Equity Forum, Frankfurt

this report has been produced by viaprinto, 

CEWE’s online printing firm.
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