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Management report

General business trend
Total operating income of CHF 5'570.1 million exceeded the previous year's figure by  
CHF 130.3 million, corresponding to an increase of 2.4%. The value of invoiced services rose by 
CHF 32.9 million compared to the previous year. Marketing of wholesale activities generated  
additional sales of CHF 28.9 million, while sales by the specialist markets of online shops were up 
by CHF 9.2 million on the previous year's figure. The Education/Culture segment posted an in-
crease in revenue of CHF 1.6 million as a result of passing on charges related to «Engagement  
Migros». Other income rose by CHF 57.6 million in total, due primarily to the passing on of energy 
costs to the M-Community in connection with the strategic initiative for the joint procurement of 
electricity.

Operating expenditure was up by CHF 136.9 million, representing an increase of 2.5 %. The greater 
net revenue resulted in higher costs for goods and purchased services amounting to CHF 46.8 million. 
Other drivers included the higher energy costs in relation to the joint procurement of electricity,  
increased advertising costs and higher administration expenses. The increase in the number of  
full-time employees and trainees (+  3.6 %) is also reflected in both higher personnel costs and rents. 

At CHF 56.4 million, the operating result (EBIT) was therefore CHF 6.6 million lower than the previ-
ous year's result.

Thanks to better financial income and expenses, and despite higher taxes, net profit stood at 
CHF 69.6 million (CHF +  19.0 million compared to the previous year).

The number of full-time employees over the course of 2014 amounted to 2'215. This represented 
an increase of 77 employees compared to 2013.

Extraordinary events
No extraordinary events were recorded in 2014.

Financial situation
Thanks to operating cash flow of CHF 92.1 million (previous year CHF 107.5 million), net invest-
ments of CHF 44.0 million (previous year CHF 59.5 million) could be financed in full. Equity was  
further strengthened and stood at CHF 2'365.8 million on 31 December 2014, or 26.3 % of the  
balance sheet total (previous year CHF 2'296.8 million, or 26.1 %).

Order situation
In wholesale activities, orders are generated on the basis of demand from the regional Cooperatives, 
or their revenue from selling goods at reduced prices. Net revenue from the Wholesaling segment 
corresponded to 91.5 % of the total net revenue of the Federation of Migros Cooperatives.

Research and development activities
As a wholesale business, the Federation of Migros Cooperatives does not carry out any research 
activities itself. During the financial year, CHF 10.1 million was capitalised as internally generated 
assets in connection with the development of a proprietary software application.

Risk assessment
The Federation of Migros Cooperatives operates a risk management system. The Board of Directors 
ensures that a risk assessment is carried out on time and in the appropriate manner. The Board  
is regularly informed by the Management about the risk situation of the company.

Based on a systematic risk analysis, the Board of Directors and the Management identify the main 
risks for the Federation of Migros Cooperatives and assess the likelihood of occurrence and financial 
effects. Measures implemented by the Board of Directors ensure that these risks are avoided,  
reduced or passed on. Risks that have to be borne by the company are rigorously monitored. The 
results of the risk assessment are taken into consideration in the Board’s annual review of business 
strategy.

The last risk assessment was carried out by the Board of Directors on 3 July 2014 and established 
that risks were well covered by strategies, processes and systems. 
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Future prospects
The primary task of the Federation of Migros Cooperatives within the Migros Community is to cover 
the requirements of the regional Cooperatives as part of central merchandise management. The 
Federation of Migros Cooperatives is also a service provider with the role of providing financing for 
the companies of the M-Community. It also coordinates the activities of the Migros Group and  
formulates its strategy. In order to ensure that it can fulfil these duties, the FMC generates a margin 
by supplying the regional Cooperatives. The services demanded by the group companies are  
covered by a management fee.

Organisational changes, such as the integration of various regional IT departments into Migros IT 
Services, will continue in future. These reorganisation measures will also impact the income  
statement and balance sheet of the Federation of Migros Cooperatives. The level of complexity will 
continue to grow. The successful integrations (e.g. Migros Media) in recent years show that the 
Federation of Migros Cooperatives is able to deal with these reorganisation measures within the 
Migros Group.
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Key figures and ratios

CHF thousand 2014 2013 2012 2011 2010

Net sales revenue 5'258'813 5'186'082 5'147'474 5'168'004 5'364'414

Change in % from previous year 1.4 0.8 -  0.4 -  3.7 -  0.9

Earnings before interest and taxes  (EBIT) 56'433 63'029 94'785 70'579 92'119

as % of net sales revenue 1.1 1.2 1.8 1.4 1.7

Net profit 69'610 50'565 79'084 74'989 14'381

as % of net sales revenue 1.3 1.0 1.5 1.5 0.3

Cashflow from operating activity1 92'121 107'524 641'757 97'324 209'420

as % of net sales revenue 1.8 2.1 12.5 1.9 3.9

Investments 44'025 59'522 27'560 24'087 24'353

Current assets1 4'641'841 4'049'032 3'869'020 3'296'226 3'166'758

as % of total assets 51.6 45.9 44.0 40.4 40.5

Fixed assets 4'352'081 4'767'100 4'919'155 4'864'526 4'661'672

as % of total assets 48.4 54.1 56.0 59.6 59.5

Short-term debt capital1 4'675'282 4'580'273 4'636'826 3'783'165 3'397'048

as % of total capital 52.0 52.0 52.8 46.4 43.4

Long-term debt capital1 1'952'828 1'939'057 1'904'512 2'209'234 2'337'418

as % of total capital 21.7 22.0 21.7 27.1 29.9

Equity 2'365'813 2'296'802 2'246'837 2'168'353 2'093'964

as % of total capital 26.3 26.1 25.7 26.7 26.8

Balance sheet total1 8'993'922 8'816'131 8'788'175 8'160'752 7'828'430

Expenditure for cultural, social and economic policy 
purposes 49'414 48'646 53'598 46'104 44'851

Average workforce2

Number of persons 2'410 2'320 2‘239 2'035 1'915

converted to full-time positions 2'215 2'138 2‘075 1'886 1'776

1	� Figures 2013/2014 calculated/shown in accordance with accounting as per the Swiss Code of Obligations
2	� hourly wage excluding part-time positions
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Income statement

CHF thousand Notes 31.12.2014 31.12.2013

Net sales revenue

�� Retailing 40'942 31'698

�� Wholesaling 4'812'484 4'783'578

�� Catering/Hotel 187 181

�� Leisure/Fitness  -  -

�� Education/Culture 7'395 5'748

�� Services 397'805 364'877

Net sales revenue from goods and services sold 5'258'813 5'186'082

Other income

�� Other operating income 1 311'237 253'641

Total operating income 5'570'050 5'439'723

Operating expenses

�� Expenditure on goods and services 4'601'742 4'554'987

�� Personnel expenses 2 309'877 306'510

�� Rental cost 38'465 36'078

�� Plant maintenance 44'119 36'400

�� Energy and consumables 3 46'365 6'133

�� Advertising expenses 230'456 213'084

�� Administration expenses 131'221 119'842

�� Other operating expenses 4 78'491 81'495

�� Depreciation and impairment on fixed assets 5 32'882 22'165

Total operating expenses 5'513'617 5'376'694

Earnings before income and taxes (EBIT) 56'433 63'029

Financial income and expenses 6 38'575 1'779

Other income and expenses 7 103 657

Extraordinary, non-recurring income and expenses or income and expenses relating 
to other periods  -  -

Profit before taxes 95'111 65'465

Direct taxes 25'501 14'900

Net profit 69'610 50'565
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Balance sheet

before appropriation of profits

Assets

CHF thousand Notes 31.12.2014 31.12.2013

Current assets

Liquid assets and listed assets held on a short-term basis 8 2'049'149 2'282'634

Trade receivables:

�� due from group companies 9'992 9'643

�� due from third parties 36'540 32'204

Other current receivables

�� due from group companies 9 2'203'977 1'398'638

�� due from third parties 27'531 32'257

Inventories and unbilled services 207'716 195'264

Prepayments and accrued income 10 106'936 98'391

Total current assets 4'641'841 4'049'032

Fixed assets

Financial assets

�� due from group companies 1'876'375 2'186'855

�� due from third parties 11 30'882 129'073

Equity interests

�� in group companies 2'244'852 2'235'323

�� in third parties 58'553 85'305

Tangible assets

�� Land and buildings 1'336 1'556

�� Plant, machinery and equipment 56'825 43'182

�� Other tangible assets 10'431 9'987

�� Assets under construction 183 88

Intangible assets

�� Purchased software 3'501 2'985

�� Internally created software 24'896 17'936

�� Trademarks, licences & patents 25'297 21'360

�� Intangible assets in development 18'950 33'451

�� Goodwill  -  -

Total fixed assets 4'352'081 4'767'100

Total assets 8'993'922 8'816'131
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Liabilities

CHF thousand Notes 31.12.2014 31.12.2013

Current debt capital

Trade payables

�� due to group companies 269 1'798

�� due to third parties 213'552 249'150

Current interest-bearing liabilities

�� due to group companies 3'562'334 3'462'227

�� due to third parties 441'677 457'632

�� M-Participation accounts 17'042 16'634

Other current liabilities

�� due to group companies  -  -

�� due to third parties 91'858 90'380

Accrued liabilities and deferred income 12 120'428 114'904

Current provisions 13 228'122 187'548

Total current debt capital 4'675'282 4'580'273

Non-current debt capital

Non-current interest-bearing liabilities:

�� due to group companies 20'000 20'000

�� due to third parties 14 1'836'107 1'821'354

Other non-current liabilities

�� due to group companies  -  -

�� due to third parties  -  -

Non-current provisions 15 96'721 97'703

Total non-current debt capital 1'952'828 1'939'057

Total liabilities 6'628'109 6'519'329

Equity

Cooperative capital 15'000 15'000

Statutory reserves

�� Statutory capital reserves  -  -

�� Statutory retained earnings 20'000 20'000

Voluntary retained earnings 16 2'261'007 2'211'007

Unappropriated profit 69'806 50'795

Total equity 2'365'813 2'296'802

Total liabilities and equity 8'993'922 8'816'131
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Comments

Income statement

	 1	 Other operating income

CHF thousand 2014 2013

Group companies:

�� Income from campaigns and advertising services 74'849 71'580

�� Other group income 189'381 137'572

Interim total 264'230 209'153

Third parties:

�� Income from campaigns and advertising services 26'448 22'062

�� Other third-party income 17'059 15'503

Interim total 43'507 37'565

Internally generated assets 3'500 6'923

Total 311'237 253'641

Suppliers share in promotional and marketing costs in the form of contributions for promotion and 
marketing. The Other group income item includes the management fee for the Fresh Produce and 
Catering segments of the regional Cooperatives. The item also contains an additional management 
fee for various group companies for which the FMC provides centralised services. The passing on 
of charges for electricity to group companies from the joint electricity procurement strategic initia-
tive is also shown here. The matching position is recorded in operating expenses under energy and 
consumables.

	 2	 Personnel expenses

CHF thousand 2014 2013

Wages and salaries 243'950 232'921

Social insurance 21'195 21'723

Employee pensions 31'173 29'626

Other personnel expenses 13'560 22'240

Total 309'877 306'510

The increase in personnel expenses is due, on the one hand, to the 2014 salary rise and, on the other 
hand, to the larger workforce, especially in the logistics and IT departments as well as in marketing. 
The cost of the employee gift card to celebrate 125 years since the birth of Gottlieb Duttweiler is 
included under Other personnel expenses.

	 3	 Energy and consumables

CHF thousand 2014 2013

Energy 43'988 3'454

Consumables 2'377 2'679

Total 46'365 6'133

New cost item for electricity as a result of the strategic initiative for the joint procurement of electricity. 
The passing on of charges as a matching position is shown under Other operating income.
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	 4	 Other operating expenses

CHF thousand 2014 2013

Cultural expenses 21'997 20'555

Services 36'888 38'494

Other expenses 19'606 22'446

Total 78'491 81'495

The Services item includes costs relating to the introduction of «subito» (self-scanning).

	 5	 Depreciation and impairment losses on fixed assets

CHF thousand 2014 2013

Land and buildings 50 196

Plant, machinery and equipment 17'525 11'576

Other tangible assets 2'420 2'091

Intangible assets 12'887 8'303

Total 32'882 22'165

Depreciation amounts are based on the provisions of commercial and fiscal law. The increase  
compared to the previous year can be attributed to the general increase in plant, machinery and 
equipment as well as software in relation to M-Infrastructure at Migros IT services.
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	 6	 Financial income and expenses

CHF thousand 2014 2013

Interest revenue 103'725 96'932

Interest costs  -  103'525  -  86'231

Net currency differences 10'958  -  7'504

Income from securities 9'767 16'568

Income from investments 19'209 24'042

Debt waiver of receivables / impairments  -  1'559  -  42'028

Total 38'575 1'779

As intended, interest revenue was balanced. The increase in interest costs on the previous year 
was offset in full by higher interest revenue.
The clearly positive income from currency hedges (net currency differences) is a result of applying 
the imparity principle to hedges and holdings in foreign currencies, under which unrealised income 
is only reported in the subsequent period following realisation. The income from currency hedges 
this year is therefore a result of the realisation of unrealised income from the previous period 2013.
The income from securities reflects the positive performance of share and bond investments in a 
market climate which was weaker than the previous year.
The gains made from the sale of investments in Charles Vögele, Kuoni and VZ Holding, totalling 
CHF 15.2 million, the dividends on investments as well as the distribution of profits from Migros 
Deutschland are included under income from investments.
The debt waiver of receivables / value adjustments figure for 2014 contains only one impairment on 
a loan from the FMC to Dolphin. The figure for 2013 contains impairments on the loan from the 
FMC to m-way (CHF 8.0 million) and on the loan from the FMC to Interio (CHF 10.0 million). Value 
adjustments on the equity interests Interio (CHF 16.0 million) and Ch. Vögele (CHF 8.0 million) are 
also reported under this item.

	 7	 Other income and expenses

CHF thousand 2014 2013

Unrealised profit from disposals of tangible assets 133 661

Unrealised loss from disposals of tangible assets  -  30  -  4

Total 103 657
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Balance sheet

	 8	 Liquid assets and listed assets held on a short-term basis

CHF thousand 31.12.2014 31.12.2013

Cash and cash equivalents 774'834 902'376

Fixed-term deposits due from group companies 437'263 505'799

Fixed-term deposits due from affiliate companies 80'300 24'600

Fixed-term deposits due from third parties 369'600 462'150

Securities 387'152 387'709

Total 2'049'149 2'282'634

This item is used to maintain liquidity for the Migros Community. It also serves as a cash pool for 
placing liquidity of group companies and affiliate companies.

	 9	 Current receivables due from group companies

CHF thousand 31.12.2014 31.12.2013

Total 2'203'977 1'398'638

Current receivables due from group companies comprise of current loans to Migros partners and 
the balance of the Migros clearing system (MCS), which is used for the non-cash exchange of  
services within the group and operated by the FMC. The MCS balance results from the corresponding 
current account transactions.

	 10	 Prepayments and accrued income

CHF thousand 31.12.2014 31.12.2013

Prepaid interest 30'124 33'128

Insurance  985 1'171

Prepaid goods 42'125 37'409

Prepaid expenses 13'622 12'303

Other prepayments 20'080 14'380

Total 106'936 98'391

	 11	 Financial assets due from third parties

CHF thousand 31.12.2014 31.12.2013

Total 30'882 129'073

The decrease is primarily a result of the level and the change in the value of hedging transactions.

	 12	 Accrued liabilities and deferred income

CHF thousand 31.12.2014 31.12.2013

Deferred interest 4'195 5'446

Deferred goods 75'978 70'169

Rents 11  -

Other deferrals 40'244 39'289

Total 120'428 114'904
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	 13	 Current provisions

CHF thousand 31.12.2014 31.12.2013

Taxes on income and capital 6'475 16'594

Insurance losses 11'194 10'050

Group risks 6'200 8'878

Commodity and monetary transaction risks 200'627 148'122

Other 3'626 3'904

Total 228'122 187'548

Provisions for group risks refer to payments to foundations and companies as part of the Culture 
Percentage expenditure. The increase in provisions for commodity and monetary transactions  
results predominantly from the level and the change in the value of hedging transactions.

	 14	 Non-current interest-bearing liabilities due to third parties

CHF thousand 31.12.2014 31.12.2013

Maturity Term Interest rate

Bonds 03/05/2017 2011 - 2017 2.0% 150'000 150'000

Private placements  - 50'000

Liabilities due to third parties  - 8'500

Staff investment accounts 1'686'107 1'612'854

Total 1'836'107 1'821'354

The debenture loan is listed on SIX Swiss Exchange. The private placement, which is due in  
January 2015, is listed in the balance sheet under current interest-bearing liabilities due to  
third parties.

	 15	 Long-term provisions

CHF thousand 31.12.2014 31.12.2013

Voluntary staff provident fund 19'100 20'404

Insurance fund 20'000 20'000

General commercial risks 47'621 47'298

Product liability 10'000 10'000

Total 96'721 97'703

The FMC has undertaken to pay an old-age equalisation fund bridging pension to cover the years 
between the general Migros retirement age and the normal retirement age. Provisions totalling 
around CHF 12 million have been set up for these cumulative obligations and for pensions under 
the early retirement scheme. Provisions for general commercial risks include provisions for the 
2-year guarantee on non-food items and other long-term provisions.

	 16	 Voluntary retained earnings

CHF thousand 31.12.2014 31.12.2013

Special reserves 2'259'007 2'209'007

Employee benefit funds 2'000 2'000

Total 2'261'007 2'211'007
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Cash flow statement

CHF thousand 2014 2013

Profit before taxes 95'112 65'465

Depreciation and impairment losses on fixed assets 32'882 22'165

Impairment on loans / equity interests and waivers of receivables 2'783 34'000

(+Loss / -profit) from the sale of fixed assets  -  133  -  661

(+Increase / -decrease) in provisions 65'094 34'175

(+Increase / -decrease) in tax provision 5'821  -  6'169

Paid income tax expense  -  31'322  -  8'731

(+Decrease / -increase) in trade receivables (due from group companies and third 
parties)  -  4'741  -  6'788

(+Decrease / -increase) in other current receivables due from third parties 4'726 5'318

(+Decrease / -increase) in inventories and unbilled services  -  12'452  -  13'031

(+Decrease / -increase) in prepayments and accrued income  -  8'545 5'848

(+Increase / -decrease) in trade payables (due to group companies and third 
parties)  -  62'627  -  13'809

(+Increase / -decrease) in accrued liabilities and deferred income 5'524  -  10'258

Cash flow from operating activity 92'121 107'524

Cash flow from investing activity

Acquisition of

�� Financial assets due to group companies  -  806'898  -  395'992

�� Investments in associated companies  -  9'529  -  55'999

�� Financial assets due to third parties  -  -  20'077

�� Tangible assets  -  34'226  -  24'797

�� Intangible assets  -  9'799  -  34'725

Proceeds from the sale of

�� Financial assets due from group companies 310'480 197'040

�� Financial assets due from third parties 98'191  -

�� Equity interests 26'753 64'799

�� Tangible assets 324 3'339

�� Intangible assets  -  -

Cash flow from investing activity  -  424'704  -  266'413

Cash flow from financing activity

(+Incurral / -repayment) of liabilities due to group companies 110'515 579'260

(+Incurral / -repayment) of liabilities due to banks  -  45'000  -  180'000

(+Incurral / -repayment) of other financial liabilities 59'183  -  244'854

(+Incurral / -repayment) of debenture loans and private placements  -  25'000  -  225'000

Interest on the Cooperative capital to the Cooperatives  -  600  -  600

Cash flow from financing activity 99'098  -  71'193

Change in liquid assets and listed assets held on a short-term basis  -  233'485  -  230'082

Liquidity statement:

Liquid assets and listed assets held on a short-term basis 1.1. 2'282'634 2'512'716

Liquid assets and listed assets held on a short-term basis 31.12. 2'049'149 2'282'634

Change in liquid assets and listed assets held on a short-term basis  -  233'485  -  230'082
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Notes 
Information on the principles applied in the financial statements

These financial statements were prepared according to the provisions of Swiss law, in particular 
the articles under the Swiss Code of Obligations regarding commercial accounting (Articles 957 to 
962).
The accounts require the Board of Directors to make estimates and judgements which could influ-
ence not only the level of assets, liabilities and contingent liabilities at the time they are reported  
in the balance sheet, but also the expenditure and income for the reporting period. In each case,  
the Board of Directors exercises its own discretion when exploiting the current statutory leeway  
for valuation and accounting. For the benefit of the company, depreciation and amortisation, im-
pairments and provisions which exceed the level of what is required from an operating perspective 
may be set up under the principle of prudent accounting.
The annual financial statements for 2014 are the first to be prepared in accordance with the new 
accounting rules as per the Swiss Code of Obligations. In these accounts, the figures for the  
previous year were voluntarily restated in line with the new rules. No adjustments were carried out 
to the valuation of individual items.

Deviation from the principle of consistency

As part of the change to statutory financial statements under the new accounting legislation, the 
figures for the previous year 2013 were restated. As a result, changes/deviations are included in 
the following items:

Assets
Current assets
–– Liquid assets and listed assets held on a short-term basis
–– Trade receivables
–– Prepayments and accrued income

Liabilities
Current debt capital
–– Trade payables
–– Non-current interest-bearing liabilities
–– Other current liabilities
–– Accrued liabilities and deferred income
–– Current provisions

Long-term debt capital
–– Non-current provisions

Information, breakdown and comments on items in the income statement 
and balance sheet

For relevant information relating to individual items in the income statement and balance sheet, 
please see the notes to the financial statements.
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List of equity interests
2014 2014 2014 2013 2013 2013

Company Domicile Currency

Registered 
capital 100% 

in 1000
Equity interest  

in % Votes in %

Registered 
capital 100% 

in 1000
Equity interest  

in % Votes in %

Atlante S.r.l.
IT-Casalecchio di 
Reno (BO) EUR 1'000.0 20.0 20.0 400.0 20.0 20.0

Cremesso AG CH-Zurich CHF 100.0 100.0 100.0 100.0 100.0 100.0

Depot CH AG CH-Winterthur CHF 1'000.0 100.0 100.0 1'000.0 100.0 100.0

Dolphin France SAS FR-Saint-Etienne EUR 226.0 51.0 51.0 226.0 51.0 51.0

E-Prolog SAS FR- Saint Priest EUR 100.0 51.0 51.0 100.0 51.0 51.0

E-Procall SASU FR-Saint-Etienne EUR 50.0 51.0 51.0 – – –

EG Dritte Kraft AG CH-Zug CHF 600.0 100.0 100.0 600.0 100.0 100.0

Ferrovia Monte Generoso SA CH-Mendrisio CHF 3'500.0 100.0 100.0 3'500.0 100.0 100.0

Galaxus AG CH-Wohlen AG CHF 360.0 39.1 39.1 360.0 30.0 30.0

Galaxus (Schweiz) AG1 CH-Zurich CHF – – – 120.0 30.0 30.0

Galaxus (Schweiz) AG2 CH-Zurich CHF 240.0 39.1 39.1 – – –

digitec AG3 CH-Zurich CHF – – – 240.0 30.0 30.0

digitec AG4 CH-Zurich CHF 100.0 39.1 39.1 – – –

Gries Deco Holding GmbH DE-Niedernberg EUR 63.0 90.0 90.0 63.0 90.0 90.0

Gries Deco Company GmbH DE-Niedernberg EUR 51.1 90.0 90.0 51.1 90.0 90.0

Depot Handels GmbH AT-Vienna EUR 35.0 90.0 90.0 35.0 90.0 90.0

Gries Deco Buying HK Ltd HK-Hong Kong HKD 2.4 90.0 90.0 2.4 90.0 90.0

Interio AG CH-Dietikon CHF 1'000.0 100.0 100.0 1'000.0 100.0 100.0

Le Shop S.A. CH-Ecublens CHF 4'500.0 96.2 96.2 4'500.0 96.2 96.2

migrolino AG CH-Suhr CHF 6'000.0 100.0 100.0 6'000.0 100.0 100.0

cevastore GmbH CH-Suhr CHF 50.0 100.0 100.0 50.0 100.0 100.0

Migros Beteiligungen AG CH-Rüschlikon CHF 1'000.0 100.0 100.0 1'000.0 100.0 100.0

Aproz Sources Minérales SA CH-Nendaz CHF 850.0 97.5 97.5 850.0 97.5 97.5

Bischofszell Nahrungsmittel AG CH-Bischofszell CHF 6'000.0 100.0 100.0 6'000.0 100.0 100.0

Gastina GmbH AT-Frastanz EUR 2'236.3 100.0 100.0 2'236.3 100.0 100.0

Chocolat Frey AG CH-Buchs AG CHF 4'000.0 100.0 100.0 4'000.0 100.0 100.0

Chocolat Frey Canada Ltd. CA-Vancouver CAD 5'781.5 100.0 100.0 – – –

OakLeaf Confections Co. CA-Halifax CAD 698.0 51.0 51.0 – – –

Chocolat Frey USA Inc. USA-Delaware USD 3'784.0 100.0 100.0 – – –

SweetWorks Confections LLC USA-Delaware USD 8'331.4 51.0 51.0 – – –

Swiss Industries GmbH CH-Birsfelden CHF 20.0 100.0 100.0 20.0 100.0 100.0

Delica AG CH-Birsfelden CHF 1'000.0 100.0 100.0 1'000.0 100.0 100.0

Denner AG CH-Zurich CHF 15'000.0 100.0 100.0 15'000.0 100.0 100.0

Estavayer Lait SA CH-Estavayer-le-Lac CHF 3'500.0 100.0 100.0 3'500.0 100.0 100.0

Schwyzer Milchhuus AG CH-Ingenbohl CHF 4'500.0 34.0 34.0 4'500.0 34.0 34.0

Schwyzer Milchhuus  
Deutschland GmbH DE-Munich EUR 25.0 34.0 34.0 25.0 34.0 34.0

Ex Libris AG CH-Dietikon CHF 3'000.0 100.0 100.0 3'000.0 100.0 100.0

1	� 2014 = Deletion following the merger of Galaxus Schweiz AG with digitec AG
2	� 2014 = Change in company name (formerly: digitec AG / following merger: Galaxus Schweiz AG) Indirect equity interest (30 % of 100 %)
3	� 2014 = Change in digitec AG company name (following merger between digitec AG and Galaxus Schweiz AG) Indirect equity interest (30 % of 100 %)
4	� 2014 = Formation of new company
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2014 2014 2014 2013 2013 2013

Company Domicile Currency

Registered 
capital 100% 

in 1000
Equity interest  

in % Votes in %

Registered 
capital 100% 

in 1000
Equity interest  

in % Votes in %

Hotelplan Holding AG CH-Opfikon CHF 10'000.0 100.0 100.0 10'000.0 100.0 100.0

Hotelplan Management AG CH-Opfikon CHF 500.0 100.0 100.0 500.0 100.0 100.0

bta first travel AG CH-Steinhausen CHF 100.0 100.0 100.0 100.0 100.0 100.0

MTCH AG CH-Opfikon CHF 2'400.0 100.0 100.0 2'400.0 100.0 100.0

travelwindow AG CH-Zurich CHF 100.0 100.0 100.0 100.0 100.0 100.0

travelwindow GmbH AT-Vienna EUR 35.0 100.0 100.0 35.0 100.0 100.0

Klickfortravel Sweden AB SE-Uppsala SEK 50.0 100.0 100.0 50.0 100.0 100.0

Travelwindow AS NO-Oslo NOK – – – 100.0 100.0 100.0

Hotelplan CC Services GmbH DE-Berlin EUR 307.6 100.0 100.0 307.6 100.0 100.0

Hotelplan (UK Group) Ltd GB-Godalming GBP 1'025.0 48.8 100.0 1'025.0 48.8 100.0

Bladen Group PLC GB-Godalming GBP – – – 1'960.0 100.0 100.0

Westbury Travel Ltd GB-Godalming GBP – – – 30.0 100.0 100.0

Enigma Travel Group Ltd GB-Godalming GBP 147.0 100.0 100.0 147.0 100.0 100.0

Enigma Holidays Ltd GB-Godalming GBP 3'200.0 100.0 100.0 3'200.0 100.0 100.0

Esprit Holidays Ltd GB-Godalming GBP 50.0 100.0 100.0 50.0 100.0 100.0

Esprit Vacations Ltd GB-Godalming GBP – – – 2.0 100.0 100.0

Total Holidays Ltd GB-Godalming GBP – – – 50.0 100.0 100.0

Total Aviations Ltd GB-Godalming GBP – – – 2.0 100.0 100.0

Hotelplan Internat.  
Reiseorg. GmbH AT-Innsbruck EUR 36.3 100.0 100.0 36.3 100.0 100.0

Hotelplan Ltd GB-Godalming GBP 1'000.0 100.0 100.0 1'000.0 100.0 100.0

Hotelplan Inghams sarl FR-Chamonix EUR 7.6 100.0 100.0 7.6 100.0 100.0

Hotelplan (Transport) Ltd GB-Godalming GBP 2.0 100.0 100.0 2.0 100.0 100.0

Inghams Canada Ltd CA-Banff CAD 0.1 100.0 100.0 0.1 100.0 100.0

Inghams Schweiz AG CH-Opfikon CHF – – – 100.0 100.0 100.0

Inter Chalet Ferienhaus AG CH-Opfikon CHF 100.0 100.0 100.0 – – –

Inntravel Ltd GB-York GBP 500.0 100.0 100.0 500.0 100.0 100.0

Filexonia Ltd GB-York GBP – – – 30.0 100.0 100.0

Itinerary Ltd GB-York GBP 40.0 100.0 100.0 40.0 100.0 100.0

Hotelplan Travel s.r.l. IT-Turin EUR 10.0 100.0 100.0 10.0 100.0 100.0

Hotelplan Italia S.p.A. IT-Milan EUR 5'100.0 100.0 100.0 5'100.0 100.0 100.0

Gattinoni Travel Network s.r.l. IT-Lecco EUR 1'000.0 34.0 34.0 855.0 34.0 34.0

Horizonte Club España sl ES-Barcelona EUR 274.0 100.0 100.0 274.0 100.0 100.0

Horizonte Club Holidays Ltd GR-Athens EUR 17.6 100.0 100.0 17.6 100.0 100.0

Mount Lavinia Hotels &  
Ressorts (PVT) Ltd MV-Malé MVR 7'710.0 50.0 50.0 7'710.0 50.0 50.0

Inter Chalet  
Ferienhaus-Ges. mbH

DE-Freiburg i.Bre-
isgau EUR 25.5 100.0 100.0 25.4 26.0 26.0

Inter Chalet j.d.o.o. HR-Rijeka HRK 0.01 100.0 100.0 0.01 26.0 26.0
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2014 2014 2014 2013 2013 2013

Company Domicile Currency

Registered 
capital 100% 

in 1000
Equity interest  

in % Votes in %

Registered 
capital 100% 

in 1000
Equity interest  

in % Votes in %

Interhome AG CH-Opfikon CHF 4'500.0 100.0 100.0 4'500.0 100.0 100.0

Interhome Gesellschaft m.b.H. AT-Innsbruck EUR 80.0 100.0 100.0 80.0 100.0 100.0

Interhome SA BE-Diegem EUR 126.0 100.0 100.0 126.0 100.0 100.0

Interhome S.r.o. CZ-Prague CZK 4'000.0 100.0 100.0 4'000.0 100.0 100.0

Dialog 24/7 sro CZ-Prague CZK 200.0 100.0 100.0 200.0 100.0 100.0

Interhome GmbH DE-Düren EUR 31.0 100.0 100.0 31.0 100.0 100.0

Interhome S.L. ES-Barcelona EUR 70.0 100.0 100.0 70.0 100.0 100.0

Interhome Oy FI-Espoo EUR 16.8 20.0 20.0 16.8 20.0 20.0

Interhome Sarl FR-Paris EUR 130.8 100.0 100.0 130.8 100.0 100.0

Interhome Ltd GB-London GBP 50.0 100.0 100.0 50.0 100.0 100.0

Interhome s.r.l. IT-Milan EUR 30.0 100.0 100.0 30.0 100.0 100.0

Interhome BV NL-Rijswijk EUR 350.0 100.0 100.0 350.0 100.0 100.0

Ihom Sp z.o.o. PL-Warsaw PLN 1'000.5 96.8 96.8 1'000.5 96.8 96.8

Interhome Sp z.o.o. PL-Warsaw PLN 100.5 100.0 100.0 200.5 100.0 100.0

Interhome OOO RU-Moscow RUB 10.0 80.0 80.0 10.0 80.0 80.0

Interhome AB SE-Stockholm SEK 100.0 100.0 100.0 100.0 100.0 100.0

Norddeich Ferienwohn.  
Maus GmbH

DE-Norden-Nord-
deich EUR 25.0 100.0 100.0 25.0 100.0 100.0

Chalet Service AG CH-Wengen CHF 100.0 100.0 100.0 100.0 100.0 100.0

Jowa AG CH-Volketswil CHF 10'000.0 100.0 100.0 10'000.0 100.0 100.0

delice & friends GmbH DE-Bensheim EUR 100.0 100.0 100.0 100.0 100.0 100.0

Jowa France S.A.R.L. FR-Thoiry EUR 750.0 100.0 100.0 750.0 100.0 100.0

Liegenschaften-Betrieb AG CH-Zurich CHF 18'000.0 100.0 100.0 18'000.0 100.0 100.0

Avry Centre SA CH-Avry CHF 2'000.0 50.0 50.0 2'000.0 50.0 50.0

Betriebsgesellschaft  
Zentrum Glatt AG CH-Wallisellen CHF 200.0 100.0 100.0 200.0 100.0 100.0

Marin Centre SA CH-La Tène CHF 17'300.0 50.0 50.0 17'300.0 50.0 50.0

Löwenbräu-Kunst AG CH-Zurich CHF 27'000.0 33.3 33.3 27'000.0 33.3 33.3

Magazine zum Globus AG CH-Spreitenbach CHF 33'000.0 97.7 97.7 33'000.0 100.0 100.0

Pontius AG CH-Lucerne CHF 3'186.5 97.7 97.7 – – –

Schild AG CH-Lucerne CHF 911.2 97.7 97.7 – – –

Mibelle AG CH-Buchs CHF 2'000.0 100.0 100.0 2'000.0 100.0 100.0

Mibelle Ltd. GB-Bradford GBP 1'000.1 100.0 100.0 1'000.0 95.0 95.0

Micarna SA CH-Courtepin CHF 10'000.0 100.0 100.0 10'000.0 100.0 100.0

Centravo Holding AG CH-Zurich CHF 2'400.0 24.8 24.8 2'400.0 24.8 24.8

Centravo AG CH-Lyss CHF 2'000.0 24.8 24.8 2'000.0 24.8 24.8

Favorit Geflügel AG CH-Lyss CHF 500.0 100.0 100.0 500.0 100.0 100.0

KM Seafood GmbH
DE-Schirgiswal-
de-Kirschau EUR 30.0 50.0 50.0 – – –

Stauss Geflügel GmbH DE-Ertingen EUR 25.0 100.0 100.0 – – –

Mérat & Cie AG CH-Bern CHF 50.0 100.0 100.0 50.0 100.0 100.0

Schlachtbetrieb St. Gallen AG CH-Gossau SG CHF 9'000.0 42.2 42.2 9'000.0 42.2 42.2

Rudolf Schär AG CH-Thal CHF 960.0 100.0 100.0 – – –
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Registered 
capital 100% 

in 1000
Equity interest  

in % Votes in %

Registered 
capital 100% 

in 1000
Equity interest  
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Midor AG CH-Meilen CHF 2'000.0 100.0 100.0 2'000.0 100.0 100.0

Mifa AG Frenkendorf CH-Frenkendorf CHF 2'000.0 100.0 100.0 2'000.0 100.0 100.0

Mifroma SA CH-Ursy CHF 3'000.0 100.0 100.0 3'000.0 100.0 100.0

Bergsenn AG CH-Ennetbürgen CHF 500.0 100.0 100.0 500.0 100.0 100.0

Dörig Käsehandel AG CH-Urnäsch CHF 200.0 100.0 100.0 200.0 100.0 100.0

Mifroma (France) S.A. FR-Chalamont EUR 1'105.0 100.0 100.0 1'105.0 100.0 100.0

Migrol AG CH-Zurich CHF 52'000.0 100.0 100.0 52'000.0 100.0 100.0

Widmer AG Brenn- und Treibstoff CH-Oftringen CHF 200.0 100.0 100.0 200.0 100.0 100.0

Autobahn-Raststätte  
Basel-Nord AG CH-Basel CHF 600.0 31.7 31.7 600.0 31.7 31.7

Migros Bank AG CH-Zurich CHF 700'000.0 100.0 100.0 700'000.0 100.0 100.0

Swisslease AG CH-Wallisellen CHF 100.0 100.0 100.0 100.0 100.0 100.0

OWiba AG CH-Bolligen CHF 100.0 100.0 100.0 100.0 100.0 100.0

Iba AG CH-Bolligen CHF 1'000.0 100.0 100.0 1'000.0 100.0 100.0

Office World AG CH-Zurich CHF 1'000.0 100.0 100.0 1'000.0 100.0 100.0

Tramondi Büro AG CH-Hägendorf CHF 100.0 100.0 100.0 100.0 100.0 100.0

Riseria Taverne SA
CH-Torricella-Tav-
erne CHF 100.0 100.0 100.0 100.0 100.0 100.0

Migros Deutschland GmbH DE-Lörrach EUR 10'000.0 48.8 48.8 10'000.0 48.8 48.8

Migros (Hong Kong) Ltd. HK-Kowloon HKD 100.0 100.0 100.0 100.0 100.0 100.0

Migros Consulting Services (Shen-
zhen) Ltd. CN-Shenzhen CHF 100.0 100.0 100.0 – – –

Migros-Verteilbetrieb Neuendorf AG CH-Neuendorf CHF 4'500.0 100.0 100.0 4'500.0 100.0 100.0

Migros Verteilzentrum Suhr AG CH-Suhr CHF 35'000.0 100.0 100.0 35'000.0 100.0 100.0

Migros Vita AG CH-Gossau CHF 2'400.0 25.0 25.0 2'400.0 25.0 25.0

Migros Liegenschaften GmbH DE-Lörrach EUR 5'120.0 94.0 94.0 5'120.0 94.0 94.0

M Industry Canada Inc. CA-Saint John NB CAD 300.0 100.0 100.0 300.0 100.0 100.0

M Industry Japan K.K. JP-Tokyo YEN 74'000.0 100.0 100.0 – – –

M Industry USA Inc. USA-Delaware USD 700.0 100.0 100.0 700.0 100.0 100.0

m-way AG CH-Opfikon CHF 1'000.0 100.0 100.0 1'000.0 100.0 100.0

Sharoo AG CH-Zurich CHF 899.3 55.6 55.6 800.0 62.5 62.5

Ryffel Running AG CH-Bern CHF 60.0 60.0 60.0 60.0 60.0 60.0

Ryffel Running Versand AG,  
in Liquidation CH-Uster CHF – – – 100.0 100.0 100.0

Saviva AG CH-Regensdorf CHF 8'000.0 80.0 80.0 8'000.0 80.0 80.0

Grossopanel AG CH-Stans CHF 100.0 20.0 20.0 100.0 20.0 20.0

SCG Swiss Consumer Goods GmbH DE-Weil am Rhein EUR 25.0 100.0 100.0 – – –

Sportxx AG CH-Zurich CHF 100.0 100.0 100.0 100.0 100.0 100.0

SSP Informatik AG CH-Zurich CHF 100.0 100.0 100.0 100.0 100.0 100.0

Swiss Industries GmbH DE-Weil am Rhein EUR 125.0 100.0 100.0 125.0 100.0 100.0

TKL Tiefkühllager AG CH-Neuendorf CHF 2'500.0 100.0 100.0 2'500.0 100.0 100.0
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Contingent liabilities

The Federation of Migros Cooperatives is involved in legal disputes within the context of normal  
business activity. Although the outcome of the lawsuits cannot be predicted with certainty at the cur-
rent time, the Federation of Migros Cooperatives assumes that none of these legal disputes will have 
any fundamentally negative impact either on its business activity or financial situation. Provision is 
made accordingly for anticipated outgoing payments.

The FMC has issued letters of comfort to Migros Bank for three subsidiaries, in which it states 
that the subsidiaries will have adequate capital to be able to meet their obligations towards Migros 
Bank. Should the equity capital no longer be fully covered as a result of losses, the FMC would 
provide the amount needed to restore the legally required condition.

		  Other information
CHF thousand 2014 2013

Leasing liabilities not entered in the balance sheet with a residual term > 1 year  22'609 22'150

Liabilities in respect of staff pension schemes 376'248 378'154

Total collateral furnished for third party liabilities 69'847 109'763

Total assets used as collateral for own liabilities  -  -

Total assets under reservation of title  -  -

Total net release of undisclosed reserves  -  -

Receivables due from and liabilities due to related parties

There are no receivables due from or liabilities due to Cooperative bodies and associated companies 
on the reporting date.

		  Maturities on non-current interest-bearing liabilities
CHF thousand 2014 2013

maturing within 1 to 5 years 1'856'107 1'841'354

maturing after 5 years  -  -

Total maturities of non-current interest-bearing liabilities 1'856'107 1'841'354

		  Workforce
Entities 2014 2013

Permanent employees 2'100.5 2'028.6

Trainees 114.1 109.6

Total employees (annual average) 2'214.6 2'138.2

		  Statutory auditor's fee
CHF 2014 2013

Audit services 256'000 261'000

Other services 97'000 69'000

Total statutory auditor's fee 353'000 330'000
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Events after the balance sheet date

On 15 January 2015, the Swiss National Bank decided to discontinue the minimum exchange  
rate of CHF 1.20 per euro. This resulted in the exchange rate temporarily falling below the mark of  
CHF 1.00 per euro. If all of the euro-denominated balance sheet items held by the Federation  
of Migros Cooperatives as at 31 December 2014 were converted at an exchange rate of  
CHF 1.10 instead of CHF 1.20, this would have resulted in a fall in profit and a reduction in equity 
of around CHF 30 million. 

There are no other items which require disclosure under the provisions of 
Article 959c of the Swiss Code of Obligations.

Appropriation of net profit for the year
Proposal of the Board of Directors for the appropriation of net profit for the year:

CHF thousand 2014 2013

Profit brought forward 195 230

Profit for the current year 69'610 50'565

Net profit for the year for approval by the Assembly of Delegates 69'806 50'795

Interest at 4% on FMC Cooperative capital 600 600

Allocation to other reserves 69'000 50'000

Carried forward to new account 205 195

Culture Percentage expenditure

CHF thousand 2014 2013

Culture 21'535 19'896

Education/training 15'557 16'504

Social 4'695 4'877

Leisure and sport 3'794 4'036

Economic policy 2'720 2'297

Pro-rata administrative costs/provisions 1'113 1'036

Total 49'414 48'646

1/3% of the determinative sales 45'522 45'282
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Report of the statutory auditor

Report of the statutory auditor
to the Assembly of Delegates of
Federation of Migros Co-operatives
Zürich

Report of the statutory auditor on the financial statements

As statutory auditor, we have audited the financial statements of Federation of Migros Co-operatives, 
which comprise the balance sheet, income statement, cash flow statement and notes (from 6 to 
21), for the year ended 31 December 2014. 

Management’s responsibility
Management is responsible for the preparation of the financial statements in accordance with the 
requirements of Swiss law and the cooperative’s articles of incorporation. This responsibility includes 
designing, implementing and maintaining an internal control system relevant to the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error.  
Mana-gement is further responsible for selecting and applying appropriate accounting policies and 
making accounting estimates that are reasonable in the circumstances.

Auditor’s responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We 
con-ducted our audit in accordance with Swiss law and Swiss Auditing Standards. Those standards 
require that we plan and perform the audit to obtain reasonable assurance whether the financial 
statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial statements. The procedures selected depend on the auditor’s judgment, including 
the assessment of the risks of material misstatement of the financial statements, whether due to 
fraud or error. In making those risk assessments, the auditor considers the internal control system 
relevant to the entity’s preparation of the financial statements in order to design audit procedures 
that are ap-propriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the entity’s internal control system. An audit also includes evaluating the appropri-
ateness of the ac-counting policies used and the reasonableness of accounting estimates made, 
as well as evaluating the overall presentation of the financial statements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion
In our opinion, the financial statements for the year ended 31 December 2014 comply with Swiss 
law and the cooperative’s articles of incorporation.
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Report on other legal requirements

We confirm that we meet the legal requirements on licensing according to the Auditor Oversight 
Act (AOA) and independence (article 906 CO in connection with article 728 CO and article 11 AOA) 
and that there are no circumstances incompatible with our independence.

In accordance with article 906 CO in connection with article 728a paragraph 1 item 3 CO and 
Swiss Auditing Standard 890, we confirm that an internal control system exists which has been  
designed for the preparation of financial statements according to the instructions of Management.

We further confirm that the proposed appropriation of available earnings complies with Swiss law 
and the cooperative’s articles of incorporation. We recommend that the financial statements  
submitted to you be approved.

PricewaterhouseCoopers AG

Rodolfo Gerber                    Reto Gall
Audit expert	                           Audit expert
Auditor in charge

	
Zürich, 12 March 2015
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