
Energy 
Lauren Bauer Zinman, Esq. 
Corporate Counsel 

May 30, 2013 RECEIVED 
MAY 3 0 2013 

PA PUBLIC UTILITY COMMISSION 
SECRETARY'S BUREAU 

BY FEDERAL EXPRESS 

Pennsylvania Public Utility Commission 
Secretary of the Commission 
Keystone Building, 400 North Street 
2 n d Floor, Room N201 
Harrisburg, PA 17120 

RE: Application of TFS Energy Solutions. LLC d/b/a Tradition Energy for License to 
Engage in Natural Gas Brokering Services 

To whom is may concern: 

Enclosed piease find one signed and verified original, three (3) copies, and a copy on diskette of 
the Natural Gas Supplier License Application for the Commonwealth of Pennsylvania (the "Application") 
on behalf of TFS Energy Solutions, LLC d/b/a Tradition Energy ("Applicant") as well as a check in the 
amount of three hundred fifty dollars ($350). 

Applicant respectfully requests that the Commission treat the materials provided separately in 
response to Question 17 of the Application as Confidential. In support of this request, Applicant states 
that it is a privately held limited liability company. Hence, the financial and organization information 
included in response to Question 17 provided separately is confidential and proprietary and public 
distribution of this information could cause Applicant competitive harm. Applicant has separately provided 
a copy of the Confidential information in an envelope labeled as such in accordance with the 
Commission's filing instructions. 

Applicant is in the process of sending copies of the non-confidential portion of its Application to 
each relevant Natural Gas Distribution Company with which the Applicant intends to work with as well as 
requesting each such Company's bonding requirements in accordance with the Commission's 
instructions. Applicant intends to immediately publish notification of this filing in the relevant newspapers 
within the Commonwealth of Pennsylvania upon receipt of a docket number from the Commission. 

Please contact the undersigned at lauren.zinman@tradition.com or (203) 391-2253 if you have 
any questions regarding this Application. 

Lauren Bauer Zinman, Esq. 

Tradition Energy, 680 Washington Blvd., Stamford. CT 06901 
Tel: (203) 391-2250Fax: (203) 351 -9G67www.TraditionEnerqv.com 



BEFORE THE PENNSYLVANIA PUBLIC UTILITY COMMISSION 

Application of TFS ENERGY SOLUTIONS, LLC, d/b/a TRADITION ENERGY, for approval to offer, render, furnish, 
or as afn) fas specified in item #8 below! to the public in the Commonwealth of Pennsylvania. 

To the Pennsylvania Public Utility Commission: 

1. IDENTITY OF THE APPLICANT: The name, address, telephone number, and FAX number of the 
Applicant are: 

TFS Energy Solutions, LLC 
680 Washington Boulevard 
Stamford, CT 06901 
Tel: (203)205-9650 
Fax: (203) 967-0426 

Please identify any predecessor(s) of the Applicant and provide other names under which the Applicant has 
operated within the preceding five (5) years, including name, address, and telephone number. 

N/A 

2. a. CONTACT PERSON: The name, title, address, telephone number, and FAX number of the person to whom 
questions about this Application should be addressed are: 

Brian McDermott, Senior Director 
680 Washington Boulevard 
Stamford, CT 06901 
Tel: (203) 205-9650 
Fax: (203) 967-0426 
Email: brian.mcdermott@traditionenergy.com 

b. CONTACT PERSON-PENNSYLVANIA EMERGENCY MANAGEMENT AGENCY: The name, title, address 
telephone number and FAX number of the person with whom contact should be made by PEMA: 

Brian McDermott, Senior Director 
680 Washington Boulevard 
Stamford, CT 06901 
Tel: (203)205-9650 
Fax: (203) 967-0426 
Email: brian.mcdermoU@traditionenergy.com 

3. a. ATTORNEY: If applicable, the name, address, telephone number, and FAX number of the Applicant's 
attorney are: 

MAY 3 0 Z013 
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b. REGISTERED AGENT: If the Applicant does not maintain a principal office in the Commonwealth, the 
required name, address, telephone number and FAX number of the Applicant's Registered Agent in the 
Commonwealth are: 

National Corporate Research, Ltd. 
600 North 2 n d Street 
Harrisburg, PA 17191 
Tel: 800-221-0102 
Fax: 800-944-6607 

4. FICTITIOUS NAME: (select and complete appropriate statement) 

x The Applicant will be using a fictitious name or doing business as ("d/b/a"): 

Tradition Energy 

Attach to the Application a copy of the Applicant's filing with the Commonwealth's Department of State 
pursuant to 54 Pa. C.S. §311, Form PA-953. See Attachment A. 

or 

The Applicant will not be using a fictitious name. 

5. BUSINESS ENTITY AND DEPARTMENT OF STATE FILINGS: (select and complete appropriate 
statement) 

Q The Applicant is a sole proprietor. 

If the Applicant is located outside the Commonwealth, provide proof of compliance with 15 Pa. C.S. §4124 
relating to Department of State filing requirements. 

or 

The Applicant is a: 

• domestic general partnership (*) 
• domestic limited partnership (15 Pa. C.S. §8511) 
Q foreign general or limited partnership (15 Pa. C.S. §4124) 
• domestic limited liability partnership (15 Pa. C.S. §8201) 
• foreign limited liability general partnership (15 Pa. C.S. §8211) 
• foreign limited liability limited partnership (15 Pa. C.S. §8211) 

Provide proof of compliance with appropriate Department of State filing requirements as indicated 
above. 

Give name, d/b/a, and address of partners. If any partner is not an individual, identify the business nature of 
the partner entity and identify its partners or officers. 

Natutul Gas SuppMc) License Api i l iP ' i i 'n 
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Q * If a corporate partner in the Applicant's domestic partnership is not domiciled in Pennsylvania, attach 
a copy of the Applicant's Department of State filing pursuant to 15 Pa. C.S. §4124. 

or 
x The Applicant is a: 

Q domestic corporation (none) 
• foreign corporation (15 Pa. C.S. §4124) 
• domestic limited liability company (15 Pa. C.S. §8913) 
x foreign limited liability company (15 Pa. C.S. §8981) 
• Other 

Provide proof of compliance with appropriate Department of State filing requirements as indicated above. 
Additionally, provide a copy of the Applicant's Articles of Incorporation. See Attachment A. 

Give name and address of officers. 

Alan Kurzer, President - 680 Washington Boulevard, Stamford, CT 06901 
Robert Fiorio, Treasurer - 32 Old Slip, 34 t h Floor, New York, NY 10005 
Brian McDermott, Senior Director - 680 Washington Boulevard, Stamford, CT 06901 

The Applicant is incorporated in the state of Delaware. 

6. AFFILIATES AND PREDECESSORS WITHIN PENNSYLVANIA: (select and complete appropriate 
statement) 

• Affiliate(s) of the Applicant doing business in Pennsylvania are: 

Give name and address of the affiliate(s) and state whether the affiliate(s) are jurisdictional public 
utilities. 

Does the Applicant have any affiliation with or ownership interest in: 
(a) any other Pennsylvania retail natural gas supplier licensee or licensee applicant, 
(b) any other Pennsylvania retail licensed electric generation supplier or license applicant, 
(c) any Pennsylvania natural gas producer and/or marketer, 
(d) any natural gas wells or 
(e) any local distribution companies (LDCs) in the Commonwealth 

If the response to parts a, b, c, or d above is affirmative, provide a detailed description and explanation of the 
affiliation and/or ownership interest. 

Q Provide specific details concerning the affiliation and/or ownership interests involving: 
(a) any natural gas producer and/or marketers, 
(b) any wholesale or retail supplier or marketer of natural gas, electricity, oil, propane or other 
energy sources. 

x Provide the Pa PUC Docket Number if the applicant has ever applied: 
(a) for a Pennsylvania Natural Gas Supplier license, or 
(b) for a Pennsylvania Electric Generation Supplier license. 

Applicant has a Electric Broker/Marketer License Docket Number A-2009-2132890. 
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Q If the Applicant or an affiliate has a predecessor who has done business within Pennsylvania, give 
name and address of the predecessor(s) and state whether the predecessors) were jurisdictional 
public utilities. 

or 

x The Applicant has no affiliates doing business in Pennsylvania or predecessors which have done 
business in Pennsylvania. 

7. APPLICANT'S PRESENT OPERATIONS: (select and complete the appropriate statement) 

x The Applicant is presently doing business in Pennsylvania as a 

• natural gas interstate pipeline. 
• municipal providing service outside its municipal limits. 
• local gas distribution company 
• retail supplier of natural gas services in the Commonwealth 
• a natural gas producer 
x Other. (Identify the nature of service being rendered.) 

Applicant provides brokering services to electricity customers in Pennsylvania. 

or 

The Applicant is not presently doing business in Pennsylvania. 

8. APPLICANT'S PROPOSED OPERATIONS: The Applicant proposes to operate as a: 

Q supplier of natural gas services. 
Municipal supplier of natural gas services. 

Q Cooperative supplier of natural gas services. 
x Broker/Marketer engaged in the business of supplying natural gas services. 
Q Aggregator engaged in the business of supplying natural gas services. 
• Other (Describe): 

Applicant proposed to act as a broker/marketer of natural gas by soliciting bids from energy 
suppliers; assisting in the selection of an energy supplier; and managing its customers' continuing 
energy costs and needs. Applicant will never take title to or supply natural gas. 
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9. PROPOSED SERVICES: Generally describe the natural gas services which the Applicant proposes to offer. 

Applicant proposes to act as a broker/marketer on behalf of customers to purchase natural gas and 
as a broker acting as an agent or intermediary on behalf of customers in the sale and purchase of 
natural gas. Applicant will never take title to or supply natural gas. 

10. SERVICE AREA: Provide each Natural Gas Distribution Company (NGDC) in which Applicant proposes to 
offer services. 

Applicant proposes to offer services to all the NGDCs listed on page 7 of the Application. 

11. CUSTOMERS: Applicant proposes to initially provide services to: 

Residential Customers 
x Commercial Customers - {Less than 6,000 Mcf annually) 
x Commercial Customers - {6,000 Mcf or more annually) 
x Industrial Customers 
x Governmental Customers 

All of above 
• Other (Describe): 

12. START DATE: The Applicant proposes to begin delivering services on (approximate 
date). 

Applicant is currently providing brokering services because license is not yet mandated. 

Nalmal Gas Supplier License Applicalion 
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13. NOTICE: Pursuant to Section 5.14 of the Commission's Regulations, 52 Pa. Code §5.14, serve a copy of 
the signed and verified Application with attachments on the following: 

Irwin A. Popowsky 
Office of Consumer Advocate 
5th Floor, Forum Place 
555 Walnut Street 
Harrisburg, PA 17120-1921 

William R. Lloyd, Jr. 
Commerce Building, Suite 1102 
Small Business Advocate 
300 North Second Street 
Harrisburg, PA 17101 

Office of the Attorney General 
Bureau of Consumer Protection 
Strawberry Square, Hth Floor 
Harrisburg, PA 17120 

Commonwealth of Pennsylvania 
Department of Revenue 
Bureau of Compliance 
Harrisburg, PA 17128-0946 

Any of the following Natural Gas Distribution Companies through whose transmission and distribution 

Valley Energy Inc. 
Robert Crocker 
523 South Keystone Avenue 
Sayre, PA 18840-0340 
PH: 570.888-9664 
FAX: 570.888.6199 
email: rcrockerOctenterprises.orq 

National Fuel Gas Distribution Corp. 
David D. Wolford 
6363 Main Street 
Williamsville, NY 14221 
PH: 716.857.7483 
FAX: 716.857.7479 
email: wolforddOJnatfuel.com 

UGI Central Penn 
David Beasten 
2525 N. 12 , h Street, Suite 360 
Reading, PA 19612-2677 
PH: 610.796.3425 
FAX: 610.796.3559 

Peoples Natural Gas Company LLC 
Lynda Petrichevich 
375 North Shore Drive, Suite 600 
Pittsburgh, PA 15212 
email: Lvnda.w.Detrichevich(5)DeoDles-aas.com 
PH: 412.208.6528 
FAX: 412.208.6577 

Peoples TWP LLC (Formerly T. W. Phillips) 
Andrew Wachter 
375 North Shore Drive, Suite 600 
Pittsburgh, PA 15212 
PH: 724.431.4935 
FAX: 724.287.5021 
email: Andrew.Wachter(5jDeoDlestwD.com 

UGI 
David Beasten 
2525 N. 12 , h Street, Suite 360 
Reading, PA 19612-2677 
PH: 610.796.3425 
FAX: 610.796.3559 

UGI Penn Natural 
David Beasten 
2525 N. 12 l h Street, Suite 360 
Reading, PA 19612-2677 
PH: 610.796.3425 
FAX: 610.796.3559 

Equitable Gas Company 
Jerald Moody 
225 North Shore Drive 
Pittsburgh, PA 15212-5352 
PH: 412.395.3209 
FAX: 412.395.3335 

PECO 
Carlos Thillet, Manager, Gas Supply and Transportation 
2301 Market Street, S9-2 
Philadelphia, PA 19103 
email: carlos.thillet(3!exeloncorD.com 
PH: 215.841.6452 

Columbia Gas of Pennsylvania Inc. 
Thomas C. Heckathorn 
200 Civic Center Drive 
Columbus, OH 43215 
PH: 614.460.4996 
FAX:614.460.6442 
email: theckathornOnisource.com 

Philadelphia Gas Works 
Douglas Moser 
800 West Montgomery Avenue 
Philadelphia, PA 19122 
email: douqlas.moser(3>Daworks.com 
PH: 215.684.6899 
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Pursuant to Sections 1.57 and 1.58 of the Commission's Regulations, 52 Pa. Code §§1.57 and 1.58, attach Proof of 
Service of the Application and attachments upon the above named parties. Upon review of the Application, further 
notice may be required pursuant to Section 5.14 of the Commission's Regulations, 52 Pa. Code §5.14. 
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14. TAXATION: Complete the TAX CERTIFICATION STATEMENT attached as Appendix B to this application. 
See Attachment B. 

15. COMPLIANCE: State specifically whether the Applicant, an affiliate, a predecessor of either, or a person 
identified in this Application has been convicted of a crime involving fraud or similar activity. Identify all 
proceedings, by name, subject and citation, dealing with business operations, in the last five (5) years, 
whether before an administrative body or in a judicial forum, in which the Applicant, an affiliate, a 
predecessor of either, or a person identified herein has been a defendant or a respondent. Provide a 
statement as to the resolution or present status of any such proceedings. 

None of Applicant, an affiliate, a predecessor of either, or a person identified in this Application has 
been convicted of a crime involving fraud or similar activity. 

16. STANDARDS, BILLING PRACTICES, TERMS AND CONDITIONS OF PROVIDING SERVICE AND 
CONSUMER EDUCATION: All services should be priced in clearly stated terms to the extent possible. 
Common definitions should be used. All consumer contracts or sales agreements should be written in plain 
language with any exclusions, exceptions, add-ons, package offers, limited time offers or other deadlines 
prominently communicated. Penalties and procedures for ending contracts should be clearly communicated. 

a. Contacts for Consumer Service and Complaints: Provide the name, title, address, telephone number and 
FAX number of the person and an alternate person responsible for addressing customer complaints. 
These persons will ordinarily be the initial point(s) of contact for resolving complaints filed with Applicant, 
the Distribution Company, the Pennsylvania Public Utility Commission or other agencies. 

Brian McDermott, Senior Director 
680 Washington Boulevard 
Stamford, CT 06901 
Tel: (203)205-9650 
Fax: (203) 967-0426 
Email: brian.mcdermott@traditionenergv.com 

Mario Perez, Manager of Client Services 
680 Washington Boulevard 
Stamford, CT 06901 
Tel. (877) 51-Power 
Fax: (203) 967-0426 
ClientServices@TraditionEnergy.com 

b. Provide a copy of all standard forms or contracts that you use, or propose to use, for service provided to 
residential customers. 

Not applicable. Applicant does not intend to utilize a separate brokerage contract for its 
services. Rather, the contracts governing brokered services would be the agreement of the 
Natural Gas Supplier selling natural gas to Pennsylvania customers. 

c. If proposing to serve Residential and/or Small Commercial customers, provide a disclosure statement. 
A sample disclosure statement is provided as Appendix B to this Application. 

N/A 

17. FINANCIAL FITNESS: 

A. Applicant shall provide sufficient information to demonstrate financial fitness commensurate with the 
service proposed to be provided. Examples of such information which may be submitted include the 
following: 

• Actual (or proposed) organizational structure including parent, affiliated or subsidiary companies. 
See Attachment C. 

• Published parent company financial and credit information. See Attachment C. 
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• Applicant's balance sheet and income statement for the most recent fiscal year. Published financial 
information such as lOK's and lOQ's may be provided, if available. 
See Attachment C. 

• Evidence of Applicant's credit rating. Applicant may provide a copy of its Dun and Bradstreet Credit 
Report and Robert Morris and Associates financial form or other independent financial service reports. 

• A description of the types and amounts of insurance carried by Applicant which are specifically intended 
to provide for or support its financial fitness to perform its obligations as a licensee. 

• Audited financial statements 

• Such other information that demonstrates Applicant's financial fitness. 

B. Applicant must provide the following information: 

• Provide proof of compliance with bonding/credit requirements for each NGDC the applicant is proposing 
to provide service in. This requirement is designated by each NGDC and can commonly be found in the 
NGDC supplier tariff. 

Not applicable. Applicant is not a Natural Gas Supplier, will not take title to or supply natural gas, 
and is exempt from a typical NGDCs creditworthiness requirements. 

• Identify Applicant's chief officers including names and their professional resumes. 

Alan Kurzer and Brian McDermott are the chief officers who will be responsible for Applicant's 
activities in Pennsylvania. Copies of their professional resumes are attached as Attachment D. 

• Provide the name, title, address, telephone number and FAX number of Applicant's custodian for its 
accounting records. 

Robert Fiorio 
Treasurer 
32 Old Slip, 34 t h Floor 
New York, 10005 
Tel: (212) 943-2175 
Fax: (212) 363-6537 

18. TECHNICAL FITNESS: To ensure that the present quality and availability of service provided by natural gas 
utilities does not deteriorate, the Applicant shall provide sufficient information to demonstrate technical 
fitness commensurate with the service proposed to be provided. Examples of such information which may 
be submitted include the following: 

The identity of the Applicant's officers directly responsible for operations, including names and their 
professional resumes, See Attachment D. 

• A copy of any Federal energy license currently held by the Applicant. 

• Proposed staffing and employee training commitments. 

• Business plans. 

As shown on the Operating Agreement provided in Attachment A, Applicant was formed for the 
purpose of carrying on the business of the provision of retail brokerage services and all activities 
reasonably related thereto. Applicant provides energy management solutions (which include supply 
management and procurement; data management and reporting; and market research and 
intelligence) to its customers. Applicant works with its customers to solicit bids from energy 
suppliers; assist in the selection of an energy supplier; and manage its continuing energy costs and 
needs. Applicant currently provides brokering and aggregation services to large commercial and 
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industrial electricity and/or natural gas customers in 18 States as well as in the Province of Ontario; 
and wishes to further its natural gas business in the Commonwealth of Pennsylvania. 

19. TRANSFER OF LICENSE: The Applicant understands that if it plans to transfer its license to another entity, 
it is required to request authority from the Commission for permission prior to transferring the license. See 
66 Pa. C.S. Section 2208(D). Transferee will be required to file the appropriate licensing application. 

20. UNIFORM STANDARDS OF CONDUCT AND DISCLOSURE: As a condition of receiving a license, 
Applicant agrees to conform to any Uniform Standards of Conduct and Disclosure as set forth by the 
Commission. 

21. REPORTING REQUIREMENTS: Applicant agrees to provide the following information to the Commission or 
the Department of Revenue, as appropriate: 

a. Reports of Gross Receipts: Applicant shall report its Pennsylvania intrastate gross receipts to the 
Commission on an annual basis no later than 30 days following the end of the calendar year. 

Applicant will be required to meet periodic reporting requirements as may be issued by the 
Commission to fulfill the Commission's duty under Chapter 22 pertaining to reliability and to inform 
the Governor and Legislature of the progress of the transition to a fully competitive natural gas 
market. 

22. FURTHER DEVELOPMENTS: Applicant is under a continuing obligation to amend its application if 
substantial changes occur in the information upon which the Commission relied in approving the original 
filing. 

23. FALSIFICATION: The Applicant understands that the making of false statement(s) herein may be grounds 
for denying the Application or, if later discovered, for revoking any authority granted pursuant to the 
Application. This Application is subject to 18 Pa. C.S. §§4903 and 4904, relating to perjury and falsification 
in official matters. 

24. FEE: The Applicant has enclosed the required initial licensing fee of $350.00 payable to the Commonwealth 
of Pennsylvania. 

Applicant:: "^"V S ^ i o e ^ ) ' 0 ^ ^ ' ^ ^ 

Br. ^ g > . . J 7 / ^ c / Q ^ a r -
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RECEIVED 

[Commonwealth/State] of Connecticut 

AFFIDAVIT 

MAY 3 0 Z013 

PA PUBLIC UTILITY COMMISSION 
SECRETARY'S BUREAU 

County of Fairfield 

Brian McDermott, Affiant, being duly [sworn/affirmedl according to law, deposes and says that. 

[He is the Senior Director (Office of Affiant) of TFS Energy Solutions, LLC (Name of Applicant);] 

[That he is authorized to and does make this affidavit for said Applicant;] 

That TFS Energy Solutions, LLC, the Applicant herein, acknowledges that [Applicantl may have obligations pursuant 
to this Application consistent with the Public Utility Code of the Commonwealth of Pennsylvania, Title 66 of the 
Pennsylvania Consolidated Statutes; or with other applicable statutes or regulations including Emergency Orders which 
may be issued verbally or in writing during any emergency situations that may unexpectedly develop from time to time 
in the course of doing business in Pennsylvania. 

That TFS Energy Solutions, LLC, the Applicant herein, asserts that [he/she/it| possesses the requisite technical, 
managerial, and financial fitness to render natural gas supply service within the Commonwealth of Pennsylvania and 
that the Applicant will abide by all applicable federal and state laws and regulations and by the decisions of the 
Pennsylvania Public Utility Commission. 

That TFS Energy Solutions, LLC, the Applicant herein, certifies to the Commission that it is subject to , will pay, 
and in the past has paid, the full amount of taxes imposed by Articles II and XI of the Act of March 4, 1971 (P.L, 6, No. 
2 ), known as the Tax Reform Act of 1971 and any tax imposed by Chapter 22 of Title 66. The Applicant 
acknowledges that failure to pay such taxes or otherwise comply with the taxation requirements of, shall be cause for 
the Commission to revoke the license of the Applicant. The Applicant acknowledges that it shall report to the 
Commission its jurisdictional natural gas sales for ultimate consumption, for the previous year or as otherwise required 
by the Commission. The Applicant also acknowledges that it is subject to 66 Pa. C.S. §506 (relating to the inspection 
of facilities and records). 

Applicant, by filing of this application waives confidentiality with respect to its state tax information in the possession 
of the Department of Revenue, regardless of the source of the information, and shall consent to the Department of 
Revenue providing that information to the Pennsylvania Public Utility Commission. 

That TFS Energy Solutions, LLC, the Applicant herein, acknowledges that it has a statutory obligation to conform 
with 66 Pa. C.S. §506, and the standards and billing practices of 52 PA. Code Chapter 56. 
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That the Applicant agrees to provide all consumer education materials and information in a timely manner as requested 
by the Commission's Office of Communications or other Commission bureaus. Materials and information requested 
may be analyzed by the Commission to meet obligations under applicable sections of the law. 

That the facts above set forth are true and correct/true and correct to the best of his/her knowledge, information, and 
belief. 

Signature of Affiant 

Sworn and subscribed before me this 
. day o f . 

Signatupe of official administering oath 

My commission expires o IS Susan DeTorres 
Notary Publ ic -Connect icu t 

My Commission Expires 
October 3 1 , 2013 
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AFFIDAVIT 

[Commonwealth/State] of Connecticut 

County of Fairfield 

ss. 

RECEIVED 
MAY 3 0 20t3 

PA PUBLIC UTILITY COMMISSION 
SECRETARY'S BUREAU 

Brian McDermott, Affiant, being duly [sworn/affirmed] according to law, deposes and says that: 

[He/she is the Senior Director (Office of Affiant) of TFS Energy Solutions, LLC (Name of Applicant);] 

[That he/she is authorized to and does make this affidavit for said Applicant;] 

That the Applicant herein TFS Energy Solutions, LLC has the burden of producing information and supporting 
documentation demonstrating its technical and financial fitness to be licensed as a natural gas supplier pursuant to 66 
Pa. C.S. §2208(c)(l). 

That the Applicant herein TFS Energy Solutions, LLC has answered the questions on the application correctly, 
truthfully, and completely and provided supporting documentation as required. 

That the Applicant herein TFS Energy Solutions, LLC acknowledges that it is under a duty to update information 
provided in answer to questions on this application and contained in supporting documents. 

That the Applicant herein TFS Energy Solutions, LLC acknowledges that it is under a duty to supplement information 
provided in answer to questions on this application and contained in supporting documents as requested by the 
Commission. 

That the facts above set forth are true and correct lo the best of his/her knowledge, information, and belief, and that 
he/she expects said Applicant to be able to prove the same at hearing. 

Signature of Affiant 

Sworn and subscribed before me this 3o day of *9 

Signatureof official administering oath 

My commission expires LO 3| (3 
Susan DeTorres 

Notary Publ ic -Connect icut 
My Commission Expires 

October 3 1 . 201 3 
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RECEIVED 
MAY 3 0 2013 

PA PUBLIC UTILITY COMMISSION 
SECRETARY'S BUREAU 

ATTACHMENT A 



C O M M O N W E A L T H OF P E N N S Y L V A N I A 

D E P A R T M E N T OF S T A T E 

APRIL 1,2013 

TO ALL WHOM THESE PRESENTS SHALL COME, GREETING: 

T F S Energy Solutions, L L C 

I, Carol Aichele, Secretary of the Commonwealth of Pennsylvania 

do hereby certify that the foregoing and annexed Is a true and correct 

copy of 

Application for Registration filed on March 6,2009 

which appear of record In this department. 

IN TESTIMONY WHEREOF, I have 
hereunto set my hand and caused 
the Seal of the Secretary's Office to 
be affixed, the day and year above 
written. 

Secretary of the Commonwealth 

Certification Number 10965746-1 
Verify this certificate online at http://wvvw,corporations.state.pa.us/corp/soskb/verify.asp 



Entity #: 3868918 
Date Filed: 03/08/2009 

Pedro A. Cortos 
Secretary of the Commonwealth 

PENNSYLVANIA DEPARTMENT OF STATE 
CORPORATION BUREAU 

Application for Registration - Foreign 
(15 PaOS.) 

j Registered LlmHed Linblltty Ocneral PartnenMp (§ 8211) 
JR^Istend Limited Liability Limited Ptrtnenhtp ($8211) 
JLbnlted PartnereWp (g 8582) 

^Limited Liability Company (j 898'̂  
Commonweaith of Pennsylvania 

National Cwporato Research. Ltd. APPLICATION FOR REMTRATION A P ^ S ) 
Ttane 

B80 WuMnston Btvd FL 5 
City Sttte Zip Code 

Stain ford CT 06901 10907867102 

Fee: $250 

In complrsnce with the roquircments of the applicable proviBions (relating to registration), the undersigned, desiring to 
register to do business in this Commonwealth, hereby states that: 

I. The name to be registered Is: 

TFS Ermgy Solutions, LLC 

2, (Ifttu itam ntforth tn paragraph I ti not available fig- use In tMs Commonwealih, complete thefollowing): 

The niuiK unda which the limited liability company/limited liability partnership/limited partnership proposes to 
regliwr and do business In thb Commonwealth is: 

Tnullthm Energy 

3. The name of the jurisdiction under the laws of which it was organized and tho dale of its formation: 

Jurisdiction: P E Date ofFomatlon: 0 3 / B y o g . 

4. The (a) address of its Initial regisiered office In this Commonwealth or (b) name of Its commercial registered 
office provider and the county of venue is: 

(a) Number and street City State Zip County 

(b) Name of Commercial Registered Office Provider 

National Corporate Research, Ltd. 

County 

Dauphin 

21109 HAR-6 PH 1:1*8 

Certification*: 10965746-1 Page 1 of2 ^ j ^ R t S pft 1*32 



DSCB: 15-8981/8211/8582-2 

5. Check andcompitte one of the following: 

• The addrcis of the office required to be mofntnincd by it in the jurisdiction of its organization by the laws of 
that jurisdiction Is: 

Number and stmt City State 23p 

2 It is not required by the laws of Its jurisdiction of organization to maintain an office therein and the address 
of its principal office is: 

680 Washington Btvd FL 9 Stamford CT OBWM 
Number and street City State 

Lfanltgd Liability Psrtoenbto and Umtted Partnership; Complete paragraph) 7 and 8 
7. The name and business address of each general partner. 

Name Business Address 

8. The address of the office at which Is kept a list of the names and addresses of the limited partners and their 
capital contribution is; 

Number and street City State Zip County 

The registered partnenhrp hereby undertakes to keep those records until its registration to do bioiness in the 
Commonwealih Is canceled or withdrawn. 

IN TESTIMONY WHEREOF, the undenigned has caused 
this Application for Registration to be signed by a duly 
authorized offker/member or manager thereof this 

21«t day of January 2009 

TFS Energy Solutions, LLC 
Name of Partnenhip/Company 

Signature 

Sr. Director of Prtdng & Opcnrttorn 
Title 

Certiticatiou*: 10965746-1 Page 2 of 2 



Entity #: 3906064 
Date Filed: 09/17/2009 

Pedro A. Cortes 
Secretary of the Common wealth 

PENNSYLVANIA DEPARTMENT OF STATE 
CORPpRAtlON-BURTEAU 

Aispilcatiori for Registration of Fictitious Name 
54Pa.aS.}3H 

Name! 
TFS ENERGY SOLUTIONS, IXC 

680 Wasfainfiton Boutevard̂  Floor S 
rChy 

Stamford' 
.Stale 

cr. 
Zip Code 

06901 

DocamMt win be retntwd to'tbc 
tuntftSAd addrtnyQUtattr to 
thclett 

Oommonweam of Pennsylvania 
FICTITIOUS NAME 2 Pagefs) 

T0926060095 

In compliance, with the reqiiuements of ^ p a . ^ , § iU^ 

L The fictitious nameJs: 
TRADiTiON ENERGY _ 

2. A brief statement of the character or nature of the business et other activity to be carried on underor through 
thefictitiownamcij; 

Aggregator-acting on behalf of customers to purchase electricity. i 

3. Tho addressj including riimibeirand street, if any, of the. principal piaM of business(P.6.;Bo3< alone is aot 
acceptable):: 

6S0 Washington Boulevard, Fl. 5 Stamfoni' CT. 06901 Paiiphku 
Number and street Gi^ State zip County, 

4. The name.and:addressilnchiding number a i 4 a ^ 
Name. Number and Street " Cij^ State 

PA DEPT. OF STATE 

.SEP 1 72009 



EiS!GttS4tf»-2 

5. 'Each entity, other dun an: individual, mterested hi such bos in ess is (are): 

TFS Energy Solutions, LLC ' Limiteti Liability Company DE 

Name Pom ofOrganizailon ' Organinrig Jurisdiction 

Principal pmce Address ' 

Name Fbnrt'ofOrganizatiOD CJrg^^ghirialfcdon. 

Principal Office Address. 

PA Registered Office, if any 

6. TheiappKcanr.bfimitiar-.wifb (he pioyisioas of5«l Pids.-f332(rebtlag w efl^ctoficgbmtem)8(k| 
understands that filing under the FictitiousNamesi Act.does not create any exclusive or other right in the 
fictitious name.; 

7. Optional): The Dame(s)of flie agen ŝVif any. anyone of whom is auttrorlzed toewoute ariumdments to, , 
wthdrawds'from orcan'cdtadbnof 'this'reg^ parties to the registiation, is 
(me): ' ' ' " " 

. IN TEiOTMONY WH 
Name to be executed this. 

t t f :dav:of $tfkNk<r: :loc(\ . 

Individual Signature; " Individual Signature 

Individtwl Signature- taUviduolSignature 

TFS Energy Solutions, LLC . . 
Entity Name EnUqfNamo 

' Signature Signature 

Senior Directp'r 
' Tklc Title 



Stcte of Delaware 
SGoreteury of State 

Division or Corporations 
Dzlivuz-ed 05:06 PM 03/03/2006 

FILED 04:23 PM 03/03/2006 
SRV 060214359 - 4119797 FILE 

STATE OF DELAWARE 
LIMITED LIABILITY COMPANY 
CERTIFICATE OF FORMATION 

First: The name of the limited liabiKty company is TPS Energy Solutions, LLC. 

Secoad: The address of its registenxl office in the State of Delaware is 615 South DuPunt 
Highway in the City of Dover, County of Kent, 19901. The name of its registered agent at such 
address is National Corporate Research, Ltd. 

I D Witness Whereof, the undersigned lias executed this Certificate of Formation this first clay of 
Wasch, 2006 

By: 
Authorized Pc. 

Name: Geoffrey M. Ch 

MYutirtosia.ivasisi-flcooi 



OPERATING AGREEMENT 

OF 

TFS ENERGY SOLUTIONS, LLC 

TiOS OPERATING AGREEMENT (this "Agreement") is made as of H 2006 by 

and among the Persons executing this Operating Agreement as Members of TFS ENERGY 

SOLUTIONS, LLC ("Company"), a limited liability company organized pursuant to the Delaware 

Limited Liability Company Act, Title 6 of the Delaware Code Subtitle II, Chapter 18 and any successor to 

said law as amended (the "Aot") 

ARTICLE 1 
FORMATION 

3. Organization. The Members hereby organize the Company as a Delaware limited liability 

company pursuant to the provisions ofihe Act. 

2. Affreeinenfls. For and in consideration of the mutual covenants herein contained and for other 

good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, ihe 

- Members executing this Operating Agreement hereby agree to the terms and conditions of this 

Operating Agreement, as the same may be amended from time to lime. To the cxlent any provision 

of this Operating Agreement is prohibited or ineffective under the Act, this Operating Agreement 

shall be considered amended to the smallest degree possible in order to make it effective under the 

Act. 

3- Name. The name of the Company is TFS Energy Solutions, LLC and all business of the 

Company shall be conducted under tha-:, name, but in any case only to the extent permitted by 

applicable law. 

4. Duration. The Company shall continue in existence from the date of filing of the Articles of 

Organization with the Secretary of State of Delaware until it shall be dissolved and its affairs 

wound up in accordance with the Act and this Agreement. 

5. Registered Auc^t and Office. The registered agent for the service of process and Ihe registered 

office shall be that person and location reflected En the Articles of Organization as Hied in the 



office of the Secretary of Stale of Delaware. The Members may, from time to time, change the 

registered agent or office through appropriate filings with the Secretary of State of Delaware. In 

the event ihe registered agent ceases to acl as such for any reason or the registered office shall 

change, the Members shall promptly designate a replacement registered agent or file a notice of 

change of address as the case may .be. i f the Members shall fail to designate a replacement 

registered agent or change of address of the registered ofGce, any Member may designate a 

rcpiacement registered agent or file a notice of change of address. 

(j. Principal Office. The principal office (the "Principal. Office") of the Company shall have a 

mailing address at 680 Washington Boulevard, Stamford, CT 06901. 

ARTICLE U 
NATURE OF BUSINESS 

The Company has been formed to carry on the business of the provision of retail power brokerage services 

and all activities reasonably reiated or incident thereto, and the transaction of other lawful acts or activities 

in connection therewith for which limited liability companies may be organized pursuant to the Act, but 

the Company shall not engage in any other business or activity. In addition to the powers prescribed by 

law, the Company shall have the power to do all things necessary or convenient to accomplish its purposes 

and operate its business and affairs. 

ARTICLE III 
COMPANY RECORDS 

The Company shall maintain its books and records at the Principal Office of the Company and each 

Member shall have access thereto. 

ARTICLE IV 

NAMES, ADDRESSES AND INTERESTS OF MEMBERS 

1. The names and mailing addresses of the initial Members of the Company are: 

Names and Addresses 
TFS Bncrgy, LLC 

\ 6S0 Washington Boulevard 
Stamford, CT 06901 

10 



1 ;• 
2. inierest of Members Bach Member's ownership interest in the Company shall be as set 

forth in Exhibit "A" attached hereto. 

3. Initial CoBita-ibntions Contemporaneously with the commencement of the Company, each 

Member shall make the initial capital contribution described for that Member in Hxhibit "A" 

attached hereto. 

4. Liability No Member shall be bound by, or personally liable for, obliga-ions or liabilities of 

the "Company. No Member shall be required to contribute any capital lo the Company without the 

consent of ail Members. 

ARTICLE V 
MANAGEMENT 

1. Initial Managers. The management of the business and affairs of the Company shall be 

conducted by the Members. The decisions concerning the ordinary course of the business affairs of the 

Company shall be made by the Members. In case of a dispute, the decision of the majority of the Members 

wil l prevail. 

2. Atithanty.of Members to Bind the Company. Except as otherwise provided herein, the 

Members hereby agree that'only the Members shall have the authority to bind the Company. The 

Members have the power, on behalf of the Company to do all things necessary or convenient to carry out 

the ordinary course of business and affairs of the Company, including, without limitation: 

2.1. The institution, prosecution and defense of any proceeding in the Company's name; 

2.2. The purchase, receipt, lease, or other acquisition, ownership, holding, improvement use and 

other dealing with, inventory in the nonnal and ordinary course of business wherever 

located; 

2.3. The sale, conveyance, mortgage, pledge, exchange, and other disposition of property. 

2.4. The entering into of contracts and incurring of liabilities in the nonnal and ordinary course 

A A 



of business; provided, however, that contracts involving more than $5000 and contracts 

that are not terminable on thirty (30) days notice shall require the written approval of ail 

Members or their successors or assignees. 

2.5. Borrowing money, issuance of notes, bonds, and other obligations; and the securing, of any 

of the Company's obligations by mortgage or pledge of any of its property or income. 

2.6. The conduct of the Company's business and the exercise of the powers of the Company at 

its business locations, 

2-7. The appointment of employees and agents of the Company, the defining of their duties, and 

the establishment of their compensation, provided, however, the compensation of any 

Member shah require the unanimous written approval of ail the Members. 

Il is hereby agreed that any documents requiring execution by the Company may be executed and 

delivered, in the name and on behalf of the Company, by any one of the Members and such execution 

shall bind the Company. 

3. Compensation of tVHembers. A Member shall be reimbursed for all reasonable expenses incurred 

iii managing the Company. 

4. Member's Standard of Care. In discharging his duties a Member shall be fully protected in 

relying in good faith upon the records required to be maintained by the Company, and upon such 

Information opinions, reports or statements by Members, or agents, or by any other person, as to 

matters such Member reasonably believes are within such other person's professional or expert 

competence and who has been selected with reasonable care by cr on behalf of the Company, 

including information opinions, reports or as to the value and amount of the assets, liabilities, 

profits or losses of the Company or any other facts pertinent to the existence and amount of assets 

from which distributions to Members might properly be paid. 

12 



ARTICLE Vi 

OFFICERS 

* • Officers. I f the Members determine that the Company should have officers, the officers of the 

Company shall be elected by the Members. An officer of the Company may also be a Member. 

The members may elect a President, one or more Vice Presidents, a Secretary, a Treasurer and 

such assistants and other officers as the Members may determine. Any two or more offices may be 

held by the same person. 

2- President. The President shall be the principal executive and operating officer of the Company 

and, subject to the control of the Members, shall in general supervise and control all of the 

business and affairs of the Company. He shall, when present, preside at all meetings of the 

Members. Pie may sign on behalf of the Company any deeds, mortgages, bonds, contracts or other 

instruments except those which shall be required by law, by this Agreement or by resolution of the 

Members to be otherwise signed or executed; make such contracts and take such actions on behalf 

of the Company as the ordinary conduct of its business may require, unless the Members shall 

otherwise direct; appoint and remove, employ and discharge, and prescribe the duties arid fix fnc 

compensation of all agents and employees of the Company other than its duly appointed officers, 

subject to the approval of the Members: control all the officers, agents employees of the Company, 

subject to the direction of the Members; and in general shall perform all duties as may be 

prescribed by the Members from time to time. 

3. Vice Presidents. Each Vice-President shall have such powers and duties as the Members of 

the President may prescribe or delegate to him. 

4* Secretary. The Secretary shall: (i) prepare and keep the miimles of the Members' meetings; 

(ii) see that all notices arc duly given in accordance with the provisions of this Agreement or as 

required by law; (iii) be custodian of the Company records and of the seal of the Company and see 

to it that the Company scat is affixed to all documents the execution of which on behalf of the 

Company under its seal is duly authorized; (iv) keep a register of the post office address of each 

member; (v) have general charge of the membership books of ihe Company; (vi) authenticate 

records of the Company; and (vii) in general perform all dulies incident to the office uf the 

3 



Secretary and such other duties as from time to time may be assigned to him by the President or by 

the Members. 

5. Treasurer. The Treasurer shall; (i) have charge and custody of an be responsible for funds and 

securities of the Company; receive and give receipts for monies due and payable to the Company 

from any source whatsoever; and (ii) in general perform all of the duties incident to the office of 

Treasurer and such other duties as Irom time to time shall be assigned to him by the President or 

by the Members. 

6. Compensation. The compensation of all officers and agents of the Company shall be fixed 

by the Members. 

7. Remoyai und Vacancies. Each officer of the Company shall hold office until his successor is 

chosen and qualified in his stead or until his death resignation, or removal from office. Any officer 

elected or appointed by the Members may be removed cither for or without cause by the Members, 

but such removal shall be without prejudice to the contract rights, if any, if the individual so 

removed. I f the office of any officer becomes vacant for any reason, the vacancy may be Illled by 

the Members. 

ARTICLE VII 
BISTRIBUTiONS AND ALLOCATIONS 

1. Distributions. All net cash flow of the Company, whether of an income or capital nature, as 

delcmiined by the Members, after deducting such reserves as die Members may determine, shall 

be distributed, at such time or times as the Members may determine, to the Members in equal 

shares. 

2. Allocations. Net income and gains of the Company and net losses, whether of an income or 

capital nature, shall be allocated to the Members in equal shares subject only lo any special 

allocations required by the provisions of the Internal Revenue Code of 1986 and any successor 

statute, as amended from time to time. 

14 



ARTICLE VIII 
}, TRANSFER OF COMPANY INTEREST AND 

ADMISSION OK SUBSTITUTED MEMBER 

L Restriction of Transfers. No Member of the Company shall transfer all or any portion 'of his 

membership interest in the Company. 

2. Death of a Member, Notwithstanding paragraph 1, the death of a Member may result in a transfer 

of such deceased Member's membership interest subject to the terms and conditions as set forth in 

this Operating Agreement, including, without limitation, paragraph 3 below, provided, however, 

that on the death of a Member the deceased Member's economic interest in the Company, but not 

his right to vote as a Member or any other of his rights as a Member other than those that are 

purely economic, shall pass to his estate. 

3. Limited Right of Membership. An assignee of a Member's membership interest in the Company 

shall not become a Member of the Company, except upon the written consent of all the Members 

the granting or denying of which shall be within the Members' sole and absolute discretion. 

I ) 4. Dispositions not in Compliance with this Article Void, Any attempted disposition of a 

membership interest, or any part thereof, not in compliance with this Article shall be null and void 

ab initio. 

ARTICLE IX 
CESSATION; DISSOLUTION-WINDING UF 

Cessation. A Person shall cease to be a Member only upon the happening of any of the following 

events (a "Cessation"): 

L l . The voluntary withdrawal of a Member, but only with the consent of all Members; 

1.2. The bankruptcy of a Member; 

1.3. In the ease of a Member who is acting as a Member by virtue of being a trustee of a trust, 

the termination of the trust (but net merely the substitution of a new trustee): 

1.5. in the case of a Member that is a corporation the filing of a certificate of dissolution, or its 

( ) equivalent, for the corporation or the revocation of its charter; or 

15 
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1.6. in the case of an cslale, the distribution by the fiduciary of the estate's entire interest in the 
Company. 

2. Effect of Cessation. Cessation of a Member shall not cause a dissolution of the Company. 

3. Pissolution. The Company shall be dissolved and its affairs wound up, upon the first to occur of 

the following events ("Dissolution Events"): 

3.1. The unanimous written consent of all of the Members; 

3.2. The occurrence of an event of Cessation of the sole remaining Member. 

3.3. The Company's bankruptcy; 

3.4. The sale or other disposition (including, without limitation, casualty loss or foreclosure) of 

all or substantially all of the Company's property, unless the Company shall acquire an 

indebtedness or lease with respect to such disposition, in which event the Company shall 

dissolve upon its collection, distribution or sale of its entire interest in such indebtedness or 

lease; 

3.5. The dissolution of the Company pursuant to the Act, by operation of law, or by judiciai 

decree. 

4. Effect of Dissolution. Upon dissolution, the Company shall cease carrying on business except for 

the purpose of winding up the Company business. Upon the completion of winding up of the 

Company, a certificate of dissolution shall be filed with tire Secretary of State of Louisiana. The 

ixrlificuie of dissolution shall set forth the information required by the Act. 

ARTICLE X 
AMENDMENT 

1. Operating Agreement May iiu Modified. This Operating Agreement may be modified as 

provided in this Article (as the same may, from time to time be amended). No Member shall have 

any vested rights in this Operating Agreement which may not be modified through an amendment 

to this Operating Agreement. 

6 



2. AmciKlment or Modiflcatlon oi' Operating AgK-cement, The Operating Agreement may he 

amended or modified from time to time only by a written instrument executed by ali of the 

Members. 

ARTBCLEX 
MISCELLANEOUS PROVISIONS 

1. Entire Agreement This Operating Agreement represents the entire agreement among ali the -

Members and between the Members and the Company. 

2. No Partnership Intended for Nontax Purposes. The Members have formed the company under 

the Act, and expressly do not intend hereby to form a general or limited partnership under either 

the Delaware Revised Uniform Partnership Act or the Delaware Revised Uniform Limited 

Partnership Act. The Members do not intend to be partners one to another, or partners as to any 

third parly, except for income tax reporting puiposcs. To the extent any Member, by word or 

action, represents to another person that any other Member is a partner or that the Company k a 

partnership, the Member making such wrongful representations shall be liable to any other 

( ) Member who incurs personal liability by reason of such wrongful representation. 

3. Rights o-' Creditors and Third Parties. This Operating Agreement is entered into among the 

Company and the Members for the exclusive benefit of the Company, its Members, and their 

respective persona! representatives, heirs, successors and assigns. This Operating Agreement is 

expressly not intended for the benefit of any creditor, of the Company or any other person. Except 

and only to the extent provided by applicable statute, no such creditor or third party shall have any 

rights under this Operating Agreement of any other agreement between the Company and any 

Member with respect to any capital contribution or otherwise. 

4. GoYttraing Law; Severahiiitv. THIS AGREEMENT IS GOVERNED BY AND SHALL EE 

CONSTRUED IN ACCORDANCE WITH THE LAW OF THE STATE OF DELAWARE,. 

EXCLUDING ANY CONFLICT-OF-LAWS RULE OR PRINCIPLE THAT MIGHT REFER 

THE GOVERNANCE OR THE CONSTRUCTION OF THIS AGREEMENT TO THE LAW OF 

ANOTHER JURISDICTION. If any provision of this Agreement or the application thereof to any 

\ / person or circumstance is held invalid or unenforceable to any extend, the remainder of this 



Agrccmem and the application of that provisions lo other persons or circumstances is not affected 

thereby and that provision shall be enforced to the greatest extent pevmilted by law. 

Peffaitions. Unless the context indicates otherwise, each term contained in this agreement shall 

have the same meaning given such term by the Act, as amended from time to time. 

IN WITNESS WHER&OF, the parties hereto have executed this Agreement the day and year first above 

written. 

TFS Energy, LLC 

Bv: 
Manager 



EXHIBIT "A" 

Member Imtiii3 CuDital Contribution Interest 

TFS Energy, LLC $ iOO ' 100% 

NV1,1H:40819.!\] 1!-OQOC\ 
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ASSIGNMENT 

ST 

THIS ASSIGNMENT is made as of the I day of January 2011 by and 

between TFS ENERGY, LLC ("Assignor") and TRADITION FINANCIAL 

SERVICES, INC. ("Tradition") and PUTNAM ENERGY PARTNERS, LLC 

("Putnam"). 

WHEREAS, Assignor desires to transfer sixty percent (60%) interest in TFS 

Bncrgy Solutions, LLC (the "LLC") to Tradition and forty percent (40%) interest in TFS 

Energy Solutions, LLC to Putnam (collectively the "LLC Interest") pursuant to the 

provisions of Section 2.3 of the LLC's Operating Agreement, as amended, and Tradition 

and Putnam desire to so acquire their respective shares of the LLC Interest; 

NOW THEREFORE, in consideration of the premises, and intending to be 

legally bound hereby, the parties hereby agree as follows: 

1. For good and valuable consideration, the receipt of which is hereby 

acknowledged, Assignor hereby transfers sixty percent (60%) of the LLC Interest to 

Tradition and forty percent (40%) of the LLC Interest to Putnam. 

2. Assignee hereby agrees to be bound by all the terms and provisions of the 

Operating Agreement of the LLC, dated as of March 3, 2006 as if Tradition and Putnam 

were each a signatory lo such Operating Agreement. 

IN WITNESS WHEREOF, the parties hereto have duly executed (his 

Assignment as of the day and year first above written. 

ASSIGNOR 
TFS ENERGY, LLC 

By: 

Print: 

Title: ftWb&h* 

C:\Ooc»mcnls and Settirigs\Rob.l'iorio\l.ocnl ScttingsVI'empnrary Intcmcl nitus^nniem.OiUlooUCVYWRI'RgWSSlGNMrLNT.doc 



RECEIVED 
MAY 3 0 2013 

PA PUBLIC UTILITY COMMISSION 
SECRETARY'S BUREAU 

ATTACHMENT B 



MAY 3 0 2013 

PA PUBLIC UTILITY COMMISSION 
SECRETARY'S BUREAU 

ATTACHMENT C 
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MESSAGE 
DU PRESIDENT ! mi IB g 

i i ! 

LAN NEE 2012 A CONNU DEUX PERIODES TRES CONTRA STEES 

AVEC UN DEBUT D'ANNEE MARQUE PAR DE FORTES 

INCERTITUDES QUANT A LAV EN IR DE LA ZONE EURO ET UNE 

SECONDE PERIODE CARACTERISEE PAR UNE DEMARCHE TRES 

INTERVENTIONNISTE DES BANQUES CENTRALES POUR LE 

SOUTIEN DE LA ZONE EURO. 

Dans cc con tex te , la c m e de la deccc n'a tou jou i 's pas i r o u v e d'issiie satisfaisante en Europe 

c o m m e aux Etais-Unis c t r c c o n o m i c cu ropeenne concinue de se degi*ader a lors que les 

Etats-Unis cvo luc dans un env i ronne inent qui parait plus stable et plus dynnmique sou tcnu par la FED, Ce paysage economique e t 

I 'annonce du ren fo rcumen t des regle inentnt ions des marches f inanciefs et du secteur bancaire sue ions les comincn ts o i u pese sur 

I 'activite de tons les ncteurs du secteur dans lequel evolue le G r o u p s Trad i t ion (« IDB », Inter Dea ler Bcoker) . Dans ce con tex te , 

Compagn ie Financiere Trad i t ion a enregist re un vo lume d'affaires en rccul de 4,8 % a cours do change courants en 2012, p o u r s'etabl ir 

a I 017,5 mi l l ions dc francs suisses con t re I 069,2 mi l l ions de francs en 201 I. 

Le resul tat d 'exp lo i ta t ion conso l ide s'cleve a '14,9 mi l l ions de francs suisses et le resultat net s ' inscr i t a 2'l,2 mi l l ions de francs suisses. 

l.c resul tat net a t t r ibuable aux act ionnaires de la societe m e r e s'cleve a 19,1 mi l l ions dc francs suisses c o n t r e 20,9 mi l l ions de francs 

suisses en 201 I. Les capitaux p ropres consol ides dc Compagn ie Financiere Trad i t ion s'etablisseru a 364,1 mi l l ions dc francs suisses au 

3 I decembre 2012. d o n t 305,5 mi l l ions dc francs suisses aur ibuables aux act ionnaires de la societe mere. 

En 2012 le G r o u p e s'cui i t f ixe t ro is object i fs pr incipaux : le deve loppement techno log iquc. la poursu i te du dnp lo iement du g roupe 

en As ie , la reduc t i on des couts. Compagn ie Financiere Trad i t ion a realise de largos progres dans ces uo i s domaines : ainsi dans la 

technolog ic , le G r o u p e a developpe les pro je ts T radX et. ParFx (lance en 2013). En Asie, il a ren lo rce sa p a n de marche. Enfm des 

ef for ts i m p o r i a n t s de reduc t i on de couts t o u t en r en lo rgan t la f lex ib i l i te du G r o u p e o u t ete dcployes avec succes an cours de rannce 

2012 et po r ' t e ron t p le incment leurs f ru i ts en 201 3. 

II sera propose a I 'Assemblee Genera le des act ionnaires, qui se reunira le 23 mai 2013.1a d is t r ibu t ion d 'un div idende de 2,0 fnines suisses 

par ac t ion , le remcrc ie nos act ionnaires p o u r leur Fidelite e t leur conf iance. 
Patrick Combes 

CHAIRMAN'S MESSAGE 

THERE WERE TWO SHARPLY CONTRASTING PERIODS IN 2012. 

The start of the year was maiked 

by widespread uitccnalnty over the 

future of die ei irozone, while the 

second period w,is characterlied by 

maisivu iruerveimon by central banks 

to shore up tlw; (tumbling European 

cconotnios. So fai; thci'O has b a n 

no satisfactory wilution (or the debt 

crisis In Europo and the Umicd States, 

the Enrtjpu.m economy cominucs to 

conmict wli i l ' ' the US is evolving iit an 

cnviroMiiicni which is soemmgly more 

liable and (l^n.imic with thn ;iip|K)r t 

of the Fcd.Tlnii economic backdrop 

and the prospect of tighter regulations 

in (he financial m n keia and banking 

sector across all contlnents.wciglied 

on the overall level of acdvity of all 

participant; In the sector In which the 

Tradition Group operates (imcrdcalor 

braking - IDB). 

In these challenging cond i t i ons , 

trading volumiis fell 4,fl% at current 

exchange rates, to CHF 1,017 5ni In 

2012 compared with CHF 1,069,2m 

reported In 2011. 

Comol ld i i iad opcrniing prof i t was 

CHF 4't 9in ,iiid net profit w in CHF 

24.2m. Net prof i t at tr ibutable to 

shareholders of die parent was CHF 

19 l m against CHF 30 9rii in 2011. 

Consolidated equity stood at CHF 

364.1m at 31 December 701?. of 

which CHF 30S.Sm was attributable 

to shareliolders of the parent 

In 2012, the Group had set direo main 

Objectives winch were suhstantially 

delivered against during the year 

technologlal developmeni, continued 

dcvdopmditof die Group in Asia, costs 

reduction. In tcchiiology. (he Group 

developed Ti adX and Par Fx (launched 

in 2013) platforms. In Asia, Compagnie 

Financiere Tradition strcnghtencd Its 

market tliaro. Finally, significant efforts 

of costs reduction whilst increasing 

the Group fleobilny were successfully 

Implemented in 2012 and their full 

dfecci -v l l lbc fc l i <n 2013. 

At the Annual General Meeting to Iw 

held on 23 May 2013. the Board will 

Ix; seeking shareholder approval for 

n dividend payment of CHF 2.0 per 

share I would like take this opporumit) 

to thank our shareholders for t l ic ir 

continued trust and loyalty. 

ft-Tiii-^.i^-i,-:}:-!:! "rL;:;n:.:i fr-'iVLWiQnuffr&rt 2012 



CHIFFRES CLES 
KEY FIGURES 

CHIFFRE D'AFFAIRES [en mi l l loni dp francs) 

REVENUE, M • 

2012 I 017.5 

2010 C J 1 210 i 

RESULTAT D'EXPLOITATION {en mHUons dc francs) 

OPERATING PROFIT,. 

2012 44,9 

2011 C D Ml 

2010 C 

RESULTAT NET ATTRIBUABLE AUX ACTIONNAIRES DE LA SOCIETE|en mm™ * ^ 
NET PROFIT ATTRIBUTABLE TO COMPANY SHAREHOLDERS.. -

2012 

2011 C 

19,1 

D 20" 

;ni i i C 

CHIFFRE D'AFFAIRES (Par lone geographique) 

REVENUE (By geographic region) 

CHIFFRE D'AFFAIRES (par produits) 
REVENUE (By product segment) 

35,4% 
Royaume-Uni 

United Kingdom 

28,6 % 
Ameriques 

Amer icas 

Autres activites 
Non IDB 

9,5 % 
Europe Continentale 
Continental Europe 

24.2 % 
Asie-Paciftque 

A sin-Pacific 

44,8% 
Change et taux 

Cuironcics and 
interest rates 

35,9 % 
Titres et derives 

sur titres 
Securities and 

security dei ivat ives 

> i 
Autres activites 
Non IDB 

17,0 % 
Matieres premieres 

Commodities 

U 



CAPITAUX PROPRES [en millions de francs) 

EQUITY^., 

2012 

2011 

C 

2010 

305,5 

J in 1.1 

307,4 

J 17i,S 

318,1 
I Capitaux propres 

Equity 

IBM fl Capitaux propres attribuables 
aux actionnaires de la societe 

Equity attributable to company sliareholders 

6 ,2 % : Rendement des capitaux propres en 2012 
Return on equity in 2012 

EFFECTIFS AU 31 DECEMBRE 2012 (Par zone geographique) 

HEADCOUNT AT 31 DECEMBER 2012 (By geographic region) 

34,2% 
Asie-Pacifique 
Asia - Pacific 

31,2 % 
Royaume-Uni 

United Kingdom 

11.6 
Europe Continentale 

Continental Europe 

23T0 % 
Ameriques 

Ameiicas 

EVOLUTION DE L'EFFECTIF( au Jl ddcemb'e) 

HEADCOUNT:,,, , , , 

2012 

?riii C 

2010 C 

2 350 

3 } SOD 

)mv> C """) » 1 .0 



COMPAGNIE FINANCIERE 
TRADITION EN BOURSE 
INFORMATION FOR SHAREHOLDERS 

L'action Compagn ie Financiere Trad i t ion c lo tu re I'annee 2012 

avec un cours de 50,1 francs, soit une capi tal isat ion bours ierc 

s'elevant a 325,1 mi l l ions de francs au 3 I decembre 201 2. 

Apres une annee 201 I de forte baisse, ses deux indices de 

reference, Ic Swiss Market Index (SMI) et le SPI EXTRA, cloturent 

I'annee 201 2 cn hausse respect!vement de 20,21 % et 13,73 %. 

EVOLUTION DU TITRE 
Au I " j.invicr 2012, l'action CFT commence I'iinnce .i 70 francs et evolue 

en hausse sur le I " trimestre, touclwm son plus haut on cloture le 

27 fevrier ;i 80,5 francs. Par la suite, le cours s'est oriciue a la baisse et 

Taction CFT atteint son plus bas niveau Ic 7 decembre, avec un cours 

de 48 francs, L'action CFT cloture I'annGe 2012 a 50,1 francs, en baisse 

de 28 % sur I'annee avec un volume nioyen de I 200 titres echanges. 

DONNEES BOURSIERES 

Compagnie Financiere Tradit ion shares ended the year 

at CHF 50.1 .br inging the nini'Uet capital isation of the 

Company to CHF 325.1 mi l l ion at 3 I December 201 2. 

A f t e r a steep decl ine in 201 I , the Company 's t w o 

benchmarks - the Swiss Market Index (SMI) and the SPI 

EXTRA - ended 2012 up by 20.21% and 13.73% respectively. 

SHARE PERFORMANCE 
The shares began the year at CIHF 70 and rose throughout 

the first quarter to hit their highest closing price of CHF 

80.5 on 27 Febniary.The share price then drifted back down 

and reached its lowest level on 7 December at CFIF -IS. CFT 

shares closed 2012 at CHF 50.1 .down 28% on the year with 

an average trading volume of I 200 shares, 

STOCK MARKET DATA 
en mi l l ier i de CHF 2011 CHF 000 

Mombri; d'actlons an 31 d e w b r e 6 187 B/0 Nurnljer of shai'*s at 11 December 

Capitalisation boufsi^re au 31 ueci'mb'!; CUF'tS? 801 000 Market capitalisation at 31 Dereniber 

Cou's le plus haut CHF l?rt,0 1 li/jhest price 

Cours Ii; plus bas C) If 57.& Lowest price 

Derniur cours de 1 ann^t! CI IF /f),0 Year-end closing pnct» 

Volume qLiotidl-innioysn en nortibn;d<; tlirys 0£E!9 2 730 Av«rag.; daily volui tin of shd f j i 

PER" au 31 d-icembre m 70,7 PER" at 11 Derimber 

PTf t - 'au 31 d4c';mbrt! PTB" at 11 December 

Resultat d'e-.ploitation par action" • • OIF 9/1 O p o r . i u n g p m l i t [H-i • i l i L i t ' ' " * 

Resultai ne: • par; du groutx; par act ion*" (ssm CI IF S.-l N f i p i o t i i i iro j p sh.'irp pet sh i r f " " 

Dividende oar action tssm CHF 1.0 Dividend pei share 

• Pritf ra'fflng rjTin • f'tijttipl'. rii* o ; "Ul i t i l f ' i ' l i l " ! r^juttjH 

** PiKf loBoni: Mulnpl,- tic <M|iitjli»iicin iii-i cijiiuuv |,,.)|.rTi t i t r i l u i l i l n .iu> 4r 

***Sw I i luio ilu nomlirr' m( i , « ii'jnd'irr'1 il jUKim nn irirculjimn j i i courii lo l o <Tl'lc?,.]i'ri'jc1liin filt» 

r. . ,.,n, •«<>'• 
'S . ,.. 1 , ,L C,rr.|, 

H.l . P *.-..|ir. a -1 *• > .riilv • 1 il- IF - a . ' I ' l " ^ - l in iy ill |. t f , i | j i i , 

du nam!,, 

RESULTAT D'EXPLOITATION 

CONSOLIDE / ACTION (en francs] 

CONSOLIDATED OPERATING 

PROFIT PER SHARE ' 

RESULTAT NET ATTRIBUABLE AUX 

ACTIONNAIRES DE LA SOCIETE / ACTION (en francs) 

NET PROFIT ATTRIBUTABLE TO COMPANY 

SHAREHOLDERS PER SHARE I 

DIVIDENDE 

PAR ACTION (en Irancs) 

DIVIDEND 

PER SHARE i , 

2012 M ^ k a ^ i i f f i ' s i ^ 7.1 

i t ' 1 ' c 

um C 

2012 flfrMMa^ft-H 1.0 

2n)i r 3 i i 

2010 f 

2012 C ' ] 2.0 

<W t 

D tt t /d l l , [ 

A 
£3 



ORGANIGRAMME SIMPLIFIE 
AU 31 DECEMBRE 2012 
SIMPLIFIED GROUP STRUCTURE AT 31 DECEMBER 2012 

PUBLIC 30,88% VIEL ETCIE 68,26% 

COMPAGNIE FINANCIERE TRADITION 
Actions propres - Own shares 0,86 % 

TFS SA 99,93 % TSH SA 100,00 % 

FICHE SIGNALETIQUE 
Annee fiscale du I " janvier au 3 I decembre 

Code ISIN :CHOOI4345I 17 

Quo i l te ; I action 

Valeur nominale rCHF 2,50 

Action cocee a la Bourse Suisse ci prcseme sur le 3™ compartiment 

dc la Bourse dc Prancfort 

CALENDRIER PREVISIONNEL 2013 
24 JANVIER Communique sur le chiffre d'affaires consolide 2012 

I 5 MARS Communique sur les resultats consolides 2012 

74 AVRIL Communique sur le chiffre d'affaires consolide 

du I " trimestre 2013 

23 M A I Assemblee generale nnnuelle 

24 JUILLET Communique sur le chiffre d'affaires consolide 

du I " semestre 2013 

26 A O U T Communique sur les resultats consolides 

du I " semestre 2013 

24 O C T O B R E Communique sur le chiffre d'affaires consolide 

du 3™ trimestre 2013 

Un calendrier detaille, rcgulierement mis a jour, 

est disponible sur www.ti;adition.com. 

CONTACTS 
Compagnie Financiere Tradition 

Relations actionnaires 

I I, rue de Langalleric - CH - 1003 Lausanne 

Tel.:4l (0)21 343 $2 22 -Fax:4 l (0)21 343 55 00 • www.iradition.com 

Un site dedie a la communication avec les actionnaires de Compagnie 

Financiere Tradition : 

» Cours dc bourse 

» Communiques 

» Agenda 

» Chiffres des 

» Presentations 

Fcrlvez-nous: actionna't'efSHRdition.ch 

FACT FILE 
Financial year runs from 1 January to 31 December 

Code ISIN:CH00I4345I 17 

Unit of trade; I share 

Nominal value: CHF 2,50 

Shares are traded on the SIX Swiss Exchange and on the third 

compartment of the Frankfurt Stock Exchange 

2013 PROVISIONAL FINANCIAL CALENDAR 
24 JANUARY Aniiotmcpmem of 7012 FY consolidated revenue 

15 MARCH Announcement of 2017. FY consolidated results 

24 APRIL Announcement of 1" quarter 2013 

consolidated revenue 

23 MAY Annual General Meeting 

24 JULY Annouticcnicni of I" half 2013 

consolidated revenue 

26 AUGUST Announcement of I" half 2013 

consolidated results 

24 OCTOBER Atmouneement of 3" quarter 2013 

consolidated revenue 

A detailed financial calendar is updated regularly 

on wycvtiradiiLoniQiu. 

CONTACTS 
Compagnie Financiere Tradition - Investor relations 

11, rue de Langallerie - CH - 1003 Lausanne 

Tel : 41 (0)21 343 52 22 - Fax : 41 (0)21 343 55 00 

w.vvw.trndicion,coni 

A dedicated communication platform for" Compagnie 

Financiere Tradition's shareholders: 

» Share price 

» Press releases 

» Calendar 

» Key figures 

» Presentations 

Wri te to us at' aciionnaii:c@ttad)tipn.ch 



COMPAGNIE FINANCIERE TRADITION 
UN ACTEUR MONDIAL 
DETOUT PREMIER PLAN 

PRESENT DANS 28 PAYS, COMPAGNIE FINANCIERE TRADITION (CFT) EST UN DES LEADERS 
MONDIAUX DU COURTAGE INTERPROFESSIONNEL (INTERDEALER BROKING, IDB). LA 
SOCIETE S'EST CONSIDERABLEMENT DEVELOPPEE AU COURS DES 15 DERNIERES ANNEES, 
PRINCIPALEMENT PAR CROISSANCE INTERNE. C'EST AUJOURD'HUI UN ACTEUR DE 
PREMIER PLAN DANS LA REGION ASIE-PACIFIQUE. 

AGISSANT EN QUALITE DE PLACE DE MARCHE ET D'INTERM EDI AIRE, CFT FACILITE 
LES TRANSACTIONS ENTRE LES ETABLISSEMENTS FINANCIERS ET D'AUTRES TRADERS 
PROFESSIONNELS SUR LES MARCHES DE CAPITAUX. 

CES TRANSACTIONS VARIENT EN TAILLE ET EN LIQUIDITE, ALLANT DE LA PLUS SIMPLE 

A LA PLUS COMPLEXE, DE LA PLUS LIQUIDE A LA PLUS ILLIQUIDE. 

NOTRE SOCIETE DOIT SA REUSSITE A NOTRE CAPACITE A COMPRENDRE L'EVOLUTION 
DES BESOINS D'UN VASTE RESEAU DE CLIENTS FIDELES, ALLIEE A NOS COMPETENCES 
FORTES DANS LES MARCHES DE DERIVES ET A NOS INVESTISSEMENTS CONTINUS DANS 
UNE TECHNOLOGIE DISTINCTIVE. 

7nV/ 
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COURTAGE INTERPROFESSIONNEL: 
UN ROLE PRIMORDIAL 
SUR LES MARCHES DE CAPITAUX 

V A L E U R A J O U T E E E T I N D E P E N D A N C E 

U n coll^[ie^• in terpro fess ionne l . On IDB, esc un inier 'rnedinire 

neu t re qui faci l i te les t ransact ions cn t r e les acl ieteurs et les 

vendeurs d 'une large palet te d' instrurnenLs f inanciers. 

Cen t re sur la realisation des imnsact ions.un cour t ie r apporte dc 

la tmnsparence sans nuire a la llquidite. II aide ses clients a u ouvcr 

des p r i x et des cont rcpar t i cs .c t offre <lcs services d 'exocut ion. 

Suivant lo niodelo de [ ' intermediat ion p u r c d e n u e de tout confl i t 

d' intcrets.son chiffre d'affaires provient des commissions generees 

par la misc en re lat ion de banques commerciales. de banques 

d'affaires et d'autres intervenants des marches. 

En faisant appel a un cour t ie r , les clients benef ic ient d'un acces 

a une connaissance appro fond ie des marches, d 'un poo l de 

l iqu id i te et d 'un anonymat qui r odu i t r impac t des o rd rcs sur 

le marche. Les cou r t i e r s offrent. des services d 'execu t ion voix. 

hybrides et electroniques dans un cadre str ic tement reglementc. 

U N C H I F F R E D ' A F F A I R E S D E P E N D A N T D E F A C T E U R S 

C Y C L I Q U E S E T S T R U C T U R E L S 

L'activite dans le secteur du cour tage in terpro fess ionne l est 

condit ionnee par les volumes de transactions, lesquels sont soi imis 

a un ensemble de facteurs : pe r fo rmanco maci oeconomique . 

deset jui l ibres budgetaires, env i ronnemcn t des taux d ' in te rc t , 

emissions obligataires publ iques et pr ivees, cycles du credi t , 

vo lat i l i te des marches et economies emergentcs . 

Les innovat ions f inancicres c t techniques j oucn t d i es aussi un 

ro le impo r t an t sur les marches des c a p i u u x , L'appari t ion de 

produics nouveaux et plus sophist iques et le besoiu croissant 

des cl ients de t r ouvc r les mei l leurs pools de l iqu id i te sont a 

I'oi iginc d 'une augmentat ion des volumes dans de nombreuses 

classes d'actifs, Par ai l lcurs, la tendance de fond des banques. 

des auvi'cs etabl issements f inanciers e t des ent repr ises a se 

decharger des risques et la recherche de rendemcnts on t aussi 

s t imulc les vo lumes de t ransact ions. 

Cependant.au lendemain dela cr ise financiere de 2008.1a reforme 

du cadre rcg lcmenia i rc du sysicme financier de par t et d 'autre 

de I 'At lant iquc e t la re fon te des modeles economiqucs des 

banques o n t pese sur les vo lumes, Dans un c o n t e x t e sector ie l 

marque, non plus par la croissance, mais par la conso l ida t ion 

e t la r e s t r u c t u r a t t o n des marches. Ic sec teur du cou r tage 

in terpro fess ionne l s'adapte a un nouvcau paradigme exigeant 

t o u t a la fois souplesse opera t ionne l l c et capacite a r e p o n d r e 

au besoin d'eff icaci te des procedures e x p r i m e par les cl ients. 

COMPAGNIE FINANCIERE TRADITION : 
UN LEADER MONDIAL 

U N E O F F R E D E P R O D U I T S M O N D I A L E 

E T D I V E R S I F I E E 

Nous offrons des services de courtage sur I'ensenible des marches 

financiers et des marches lies aux matieres premieres. Nous 

in tervenons sur les marches monetai res. les derives de taux et 

de devises, les actions et derives sur actions, les obligations et 

operat ions tie rnise en pension, ainsi que les derives dc credi t . 

COMPAGNIE FINANCIERE 
TRADITION AT A GLANCE 
COMPAGNIE FINANCIERETRADITION (CFT) IS ONE OF THE WORtD'S LEADING 

INTERDEALER BROKING (IDB) FIRMS, WITH A PRESENCE IN 28 COUNTRIES. 

IN THE LAST IS YEARS, IHE COMPANY HAS SIGNIFICANTLY EXTENDED ITS 

SI2F. AND FOOTPRINT. PRIMARILY THROUGH ORGANIC GROWTH. IT HAS 

A LEADING POSITION IN ASIA PACIFIC. 

ACTING AS A MARKETPLACE AND AN INTERMEDIARY, CFT FACILITATES 

TRANSACTIONS BETWEEN FINANCIAL INSTITUTIONS AND OTHER 

PROFESSIONAL TRADERS IN THE CAPITAL MARKETS. 

THESE TRANSACTIONS VARY IN SCALE AND LIQUIDITY, FROM THE SIMPLEST 

TO THE MOST SOPHISTICATED, THE MOST LIQUID TO THE MOST ILLIQUID. 

THE KEY TO OUR SUCCESS HAS BEEN OUR ABILITY TO UNDERSTAND THE 

EVOLVING NEEDS OF OUR EXTENSIVE AND LONG-ESTABLISHED NETWORK 

OF CLIENTS, TOGETHER WITH OUR STRONG CAPABILITIES IN DERIVATIVE 

MARKETS AND ONGOING INVESTMENTS IN DISTINCTIVE TECHNOLOGY. 

INTERDEALER BROKING; 

A CRITICAL ROLE 

IN THE CAPITAL MARKETS 

Adding value, always independent 

An mterdealer brot<er (IDB) is a neutral 

intermedia ry that facilitates transactions 

between buyers and sellers in a wide 

v.iriety of fitiancml mstnunents 

Focused on matching trades, an 

IDB provides tiTinsparcncy without 

dcu imcnt to liquidity. It helps clients 

source both prices and counter paaios. 

and provides execut ion services. 

Operat ing on the basis of a pure 

agency model w i th no confl ict of 

imarest, an IDB's re^emies come 

from commissions earned by bringing 

lOgeihcr commercial banks, Investment 

banks and other market participants 

By using an IDB, clients benefit from 

access to in-depth market intelligence, 

i pool of llqtitdity.and anonymiiy that 

reduces the market impact of placing 

orders. IDBs operate voice, hybrid and 

elcctroiiic venues of execution within 

an e«tenswely regulated framework. 

Revenue d r i ven by cycl ical 

and s t r u c t u r a l fac to rs 

Acuvny in chc IDB sector is driven by 

trading volumes, aixj tmding votumes are 

in tum. influenced by a range of factors; 

macroecoiK>mic pedorniance. budget 

imbalances, interest rate environment, 

corporate and govcrnmum bond 

issiiauce.cr edit cycles, market volatility 

and emerging economies. Financial 

and technical innovations also play an 

important role In the capital markets 

Volumes have grown in many asset 

classes, due ro the emergence ol new 

and more sophisticated customers, 

and c l ients ' Increasing need co 

source che best pools of liquidity. 

The underlying trend for Umks. oi l ier 

financial institutions and cor porates to 

offload risk.as well as the demand for 

yield, have also led transaction volumes. 

However, In the aftermath of the 2008 

financial Crisis, icgulatory ovchaul of 

tiie financial system on both sides of the 

Atlantic and rceiigincoriitg of the hanks' 

business nxxfcls have negatively impitted 

volumes, In an industry background 

currently marked by a transition from 

growth to consolidation and smictuiTil 

changes in market structure, the IDB 

sector is adapting to a new paradigm 

that requiress opei-auonal flexibility and 

the ability to respond co client's focus 

on process efficiency, 

COMPAGNIE FINANCIERE 

TRADITION; A GLOBAL LEADER 

A g loba l and d iverse 

p r o d u c t o f f e r i ng 

We provide brokerage services across 

the whole range of the (iiuncial and 

commodi ty - re la ted markets. The 

financial markets wc cover include 

money markets, interest nice and 

currency derivadves, equities and equity 

derivatives, bonds and repurchase 

agreements, and credit derivatives. 

O u r commodi ty- re la ted markets 

include derivatives in o i l , natural 

gas. power, coal, weather, emissions, 

precious metals, and pulp and paper 

VW2 arc a member of sc.wral exchanges, 

operaung in bodi ex change-traded and 

over-i l ie-coumcr markets, 

Whi le wo are .i leader in derivatives, 

we also have a brokerage offering in 

cash bonds and equities 

Ma tch i ng c l ien ts across 

f ive con t i nen t s 

W c have developed a wor ldw ide 

n e t w o r k of off ices spanning 28 

counc r l c ^ .We cover all the key 

•aoi2 



N o s marches lies aux mat ieres premieres c o m p r e n n c m les derives sur Ic pe t ro lc . Ic 

gaz naturel, I 'electricite, le cbarbon, Ic risque cl imat iquc. les dr oits de polluer -. les metaux 

precicux. la pate a papier et le papier. N o u s sommes membres de di f fcrcntcs bourses car 

nous intervenons aussi bien sur les marches organises que sur les marches de gre a gre. 

Si nous sommes leaders dans les produi ts derives, nous of f rons cgalemcnt des services 

de courtage dans le cadre de transactions au compcaru sur obl igat ions ot sur actions. 

M I S E E N R E L A T I O N D E C L I E N T S S U R C I N Q C O N T I N E N T S 

N o u s avons developpe un reseau mondial de bureaux couvrant 28 pays. Nous sommes 

presents sur toutes les grandes places financicres du m o n d e . o u nous avons noue de longue 

date d'etroi tes relations avec de nombreuses contrcparcres. N o s clients beneficieriL ainsi de 

I'accos a la l iquidite et de no t re connaissance nn imc des marches ct des produi ts iocaux. 

T E C H N O L O G I E D E P O I N T E 

En par tcnar ia t avec un ensemble diversi f ie de banques d'affaires d 'envergure mondia le , 

parmi les plus grandes et les plus actives, nous avons lance en 201 I n o t r e p la tc fo rmc de 

ncgociat ion de prochaine generat ion bapt iseeTrad-X. in i t ia lcment pour les swaps dc taux 

d ' in teret on euros. Batie sur une technolog ic exc lus ive.Trad-X est une p la tc fo rmc de 

ncgociat ion c n t i e r c m e n t e lec t ron ique dest inee a la ncgoc ia t ion de gre a gre de p rodu i ts 

derives de mul t ip les classes d'actifs ; elle est d o t e e dc fonct ionnal i tes hybr ides etendues 

en t i c remcn t automat isees.a faible la tence.de nature a generer une l iquidi te impo r tan te . 

C o n c u e avec I'aide de la c o m m u n a u t e des t raders .Trad-X est le p ro longemen t logique 

de nos services de cour tage a la vo ix e t devra i t benef ic ier a nos cl ients en amel io ran t 

la t ransparence et en reduisant les r isques sur les mar ches dc gre a gre. N o u s tenons 

pa r t i cu l i e remen t a o f f r i r des capacites d 'execu t ion hybr ides modulab les dans t o u t e 

n o t r e gammc de p rodu i ts et a nous appuyer sur n o t r e techno log ic p o u r pene t re r de 

nouveaux segments de marche, c o m m e cn temoigne I'annonce du lancement de ParFX 

sur le marche des changes au comptan t . 

UNE STRATEGIE FONDEE SUR UNE PERSPECTIVE 
A LONG TERME DU SECTEUR 

T E N D A N C E S R E C E N T E S D U S E C T E U R 

Dcpu is la fin des annccs 90. Ics cour t ie rs in terprofess ionncls se sont rapproches au tour 

de quc lquos g roupes i n t e r n a t i o n a u x ma jeurs qu i son t devenus des quas i -bourses . 

Les bourses e l les-memes son t en phase de r e g r o u p e m e m e t se d ivers i f ient dans les 

marches de gre a gre . 

La mond ia l i sa t ion cro issante et la convergence des cl ients et des marches observees 

ces dc rn i c res annees on t susci te un in te re t acc ru p o u r Ics quest ions dc s t r uc tu re 

des marches. Les consequences a c o u r t c t l ong t c r m e de la cr ise sans p receden t 

qu i s'est amorcee en 2007 c o n t i n u e n t d ' en t ramer dc nouveaux changements dans 

I'organisatiot) des marches et a p p o r t c m dc nouvclles oppor tun i tes pour des plateformes 

de t ransact ions mondia les. 

B I E N P O S I T I O N N E S P O U R R E A G I R A L ' E V O L U T I O N R A P I D E D E S M A R C H E S 

N o t r e societe a p o u r ambi t ion d 'e t re chef de file du secteur. N o u s avons a m p l c m e n l 

d e m o n t r e n o t r e savoir- faire en ma t i e re d ' a c c o m p a g n c m e m des besoins de n o t r e 

c l ientele. Avec une par t de marche i m p o r t a n t e . des revenus diversif ies par fuseaux 

hoi-aires et classes d'actifs. e t un bilan ref le taru n o t r e strategic de croissance in te rne , 

nous con t inuerons d 'ant ic iper r evo lu t i on des marches, tarn au niveau des produ i ts que 

des zones gcographiques, de la cl ientele ou de la I 'eglcmontatiori- Depuis 201 I , nous 

avons accolorc le r y t h m e des in i t iat ives e lec t ron iques et nous c o m p t o n s ma in ten i r 

n o t r e leadership et n o t r e dynamique dans les init iat ives e lec t ron iques innovantes, N o u s 

poursu iv rons cgalemcnt nos invest issements en technologies c o n f o r m e m e n t a n o t r e 

strategic : dovelopper de maniere proact ive avec nos cl ients des solut ions dc ncgociat ion 

mondiales, con fo rmes aux regie mentat ions qui se dessincnt. lo cas echeant en nouant 

des par tenar ia is avec cux . 

financial centres arcnind the globe, where 

wo have close and long-term relationships 

wi th a wide range of counterpart ies, We 

can dtcrcforc provide clients wi th access 

to liquidity, as well as intimate knowledge 

of local markers and products. 

C u t t i n g edge t echno logy 

In partnership with a diverse range of the 

world's largest and most active Investment 

banks, we have launclicd in 2011 our next-

generation trading pladonn called Trad-X. 

initially for Euro Interest Rate Swaps. 

Trad-X utilises our proprietary technology 

to provide fully electronic multi-asset classes 

trading pladorm for OTC derivatives wi th 

hybrid and fully automated rich functionality, 

low latency ami with the potential for .mraciing 

deep liquidity. 

Designed with tlic hdpof tf»e trading community, 

Trad-X Is a logical extension to our voice 

brokerage services and should ultimately 

benefit our clients by enhancing transparency 

and reducing risk in OTC markets. We are 

committed to providing flexible liybnd execution 

capability acioss our entire suite of products 

and to leveraging on our technology i o enter 

new market segments as illustrated by our 

announcoment to launch ParFX In tho FX 

spot market. 

A STRATEGY BASED ON A LONG-TERM 

VIEW OF THE INDUSTRY 

Recenc i ndus t r y t rends 

Since the end of the 1990s, IDBs have been 

consolidating ar ound a few major Imernational 

groups that have become quasi exchanges. 

Exchanges themselves are also consolidating 

and opaudinginto die over-the-counter space. 

In recent years, increasing globalisation and 

die convergence of clients and markets have 

led to Increased interest in market structure 

issucs.The short- and long-term consequences 

of the unprecedented ciedn crisis that started 

In 2007 continue to lead to further shifts in the 

organisation of the markets and provide new 

o ppo r tu ni ties for global tniniactfonal plarfomrs, 

W e l l pos i t i oned t o respond 

t o fast -changing m a r k e t s 

CFT has a long term coinmitmenc to industry 

leadersliip.Wehavcan established track record 

of responding co die evolving needs of our 

customers. W i th our sizeable market share, 

diversified revenues across time zones and 

asset classes and a bil.mcc sheet reflecting 

our strategy of organic growdi . we believe 

wc will continue, to anticipate the evolution 

of the markets.whcdier In terms of products, 

geographics.aistomersor regulation.Since2011, 

CFT has accelerated the pace of the launch of 

electronic initiatives and our objective is to 

keep the established loadershipand momentum 

iu innovative clcccronic Inkiauves.Wo will also 

continue to invest m technology in line with 

our strategy co proactively develop global 

icgulatory compliant trading solutions wuh 

our customer and partner with them where 

appropriate. 
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UNE PRESENCE 
GEOGRAPHIQUE 
DIVERSIFIEE 
A DIVERS D GEOGRAPHIC PRESENCE 

AMERIQUES AMERICAS 
BOGOTA - BUENOS AIRES - HOUSTON - MEXICO - NEW YORK - SANTIAGO - SAO PAULO • STAMFORD 

EUROPE / MOYEN-ORIENT/ AFRIQUE EUROPE / MIDDLE-EAST / AFRICA 
BRUXELLES - DUBAI - FRANCFORT - JOHANNESBOURG - LAUSANNE - LONDRES - LUXEMBOURG - MADRID 

MALTE - MILAN - MOSCOU - MUNICH - PARIS 

ASIE-PACIFIQUE ASIA-PACIFIC 
BANGKOK - HONG KONG - KUALA LUMPUR - MAKATI CITY - MUMBAI - SEOUL - SHENZHEN - SINGAPOUR 

SYDNEY - TOKYO - JAKARTA 

FAITS MARQUANTS 
KEY DEVELOPMENTS 

2012. Ouverlure d'un bureau en Indonesie. Opening of tin offiLe m Indom.-'Md 2011. Lancement de Trad-X, platefoime 

de negociation hybride/ Ouverlure d'un bureau en Thailande. li iunrh uf 'Irad X new hyhnd wading pLufoim / Opening 

of an olfirp in I liailancl 2 0 1 0 . Acquisition d'une participation de 30 % dans la societe CM Capital Markets Holding SA / 

Acquisition de 45 % de Finarbil AG. Acquisition of a 30% stdko in CM Cjipitdl M.ir Wis Holding SA / Arriuismon of b̂y< of 

Fin.ubit AG 2 0 0 9 . Demnnage des activites de ta Joint Venture en Chine avec Ping An Trust & Investment Co. Ltd. JV m 

Chinj wilh Ping An ft us I ?. Inveslinenl Co l td stalled operdlions. 2 0 0 8 . O<§aiion d'une activite de Finance islamique et 

Marches de capitaux a Dubai' et a Londres. I aunch of an islamir and r,ipii<il Mdrkeib desk n> lJubdi -mrl I rmrion 2 0 0 6 . 

Ouverlure de six nouveaux bureaux : Inde, Malaisie. Coree du Sud. Colonibie. UAi:, Philippines. Oi.^vmng uf h new lor-itionb 

(India. Malaysia South Kottvi Cclombia. UAt Philippines). 2 0 0 5 . Intermediation de la premiere transaction enregisiree 

dans le cadre du sysleme comrriunautaire d'echange de quotas demission, liioliered hrst-rei.ordei:l emissions deal tn ihe iiU 

l-missiuns t hiding St. henv.-. 2 0 0 2 . Lancement deGaitame.com, un leadei du n6goce en ligne de detail de devises au Japon. 

I .lum ht'd (.(iit«irnc.( oin. a in,ii kct ieader in online ffidil l-X m Jajvin 2 0 0 1 . I.ancerneni avec succes du premier modele 

hybride de courtage en association avec des banques et ICAP (options sur devises). Surcessful lamif h of ihe first hyhnd 

lirukpi ige rnod'-'l in a |V with bdnU and ICAP {FX opuons) 1 9 9 8 . Intermediation de la piemiere titinsaction sur derives 

climatiques. Brokeiage of thp (W weaihei derivatives trade 1997. Premiei IDR a ouvrii un bureau de representation en 

Chine / Un des premiers courtiers membres du GSCC {acuiellement FICC). I it i i II ifi io o|^n a n-'pre^eni.mve ofi ire in f hma 

/ (Jn< - of ihe fi'si biokn mernHei*- of (.JS( I (now I K ' ) 
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VE^NEMENT D'ENTREPR 

DISPOSER D'UN GOUVERNEMENT D'ENTREPRISE 
EFFICACE CONSTITUE DEPUIS SA CREATION L'UNE DES 
PRIORITES DE COMPAGNIE FINANCIERE TRADITION SA. 
DANS CE CADRE, LA SOCIETE A ADOPTE ET DEVELOPPE 
UN CERTAIN NOMBRE DE MESURES, DANS UN SOUCI 
DE TRANSPARENCE ACCRUE A L'EGARD DE SES 
ACTIONNAIRES, TOUT EN RESPECTANT L'ENSEMBLE 
DES DISPOSITIONS DE LA « DIRECTIVE CONCERNANT 
LES INFORMATIONS RELATIVES AU GOUVERNEMENT 
D'ENTREPRISE » (DCG) PUBLIEE PAR LA BOURSE SUISSE 
(SIX SWISS EXCHANGE) ET ENTREE EN VIGUEUR LE P 
JUILLET 2002, AINSI QUE DE LA DIRECTIVE REVISEE 
ENTREE EN VIGUEUR LE 29 OCTOBRE 2008. 

An 31 deceinbr'G 2012, il n'y a ni bons 

de jouissnnce. ni bons tic pariicipation 

Compagnie Finnneiei'e Tradition SA et la 

Societe n'a pas d'emprunt convertible en 

cours a cette date. 

II n'cxistc pas de restriction de tmnsfert des 

actions de Compagnie RnanciereTradition SA. 

CAPITAL 
l.e capital de Compagnie Financiere Tradition SA est uniqucmcnt 

compose d'actions an porteur de CHF 2.50 de valeur nominale 

chacune.de meme categoric et eiuierement liberees.Toutes 

les actions donncnt un dro i t au dividende. Le montant du 

capital, du capital autorise et du capital conditionnel, ainsi que 

revolution du capital au cours des trois derniers cxercices de 

Compagnie Financiere Tradition SA sont presences dans les 

annexes aux comptes annuels en pages 103 ct 10-1 du rapport 

annuel. Les options de sousc ip t ion d'actions consencies aux 

collaboraieurs du Groupe sont decrites en pages 78 et 79 

du rapport annuel. 

STRUCTURE DU GROUPE 
ET ACTIONNARIAT 
l.'orgaiiigrarnnie du Groupe est presentc, 

sous forme simplifiee.en page 5 du rapport 

annuel et le perimetre de consolidation du 

Groupe est presente en pages 95 et 96. 

Les actionnaires importants dc Compagnie 

Financiere Tradition SA sont presentes en page 74 du rapport 

annuel,A notre connaissance, aucun autre actionnaii e ne detiem 

au 31 decembre 2012 plus de 3.00 % des droits de vote dc 

Compagnie Financiere Tradition SA. A la connaissance de l;i 

societe, aucun pacte d'actionnaires n'existe au 3 I decembre 

2012. II n'y a pas de participation croisce qui depasse 5,00 % 

do 1'ensemble des voix ou du capital au 31 decembre 2012. 

Les informations communiquecs a SIX Swiss Exchange dans 

le cadre de la publicite des participations figurem sous le 

lien www.stx-exchatige-regulation.com/obligiltions/disctosure/ 

inajor_sharcholclors_fi'.lHml. 
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CORPORATE GOVERNANCE 
COMPAGNIE FINANCIERE 

TRADITION SA IS AND HAS 

ALWAYS BEEN COMMITTED TO 

THE HIGHEST STANDARDS OF 

CORPORATE GOVERNANCE. AS PART 

OF THIS ONGOING COMMITMENT. 

THE COMPANY ADOPTED AND 

DEVELOPED A NUMBER OF MEASURES 

TO ENHANCE TRANSPARENCY IN 

ITS SHAREHOLDER RELATIONS, 

AND IT FULLY COMPLIES WITH THE 

PROVISIONS OF THE "DIRECTIVE 

ON INFORMATION RELATING TO 

CORPORATE GOVERNANCE" (DCG) 

PUBLISHED BY T HE SIX SWISS 

EXCHANGE IN JULY 1002, AND THE 

REVISED DIRECTIVE WHICH ENTERED 

INTO EFFECT ON 29 OCTOBER 1008. 

CAPITAL 

The Company's c.ipit.il consists of 

a single class of b c n e r shares with 

a nominal value of CHF 2.50 each, 

fu l l / paid-up. A l l shares carry the 

nghi to a dividend. The amount of 

the authorised capital and condnlonal 

capital, as wctl as die changes in share 

capital Over the past three years 

ar t presented in the notes t o the 

financial statements on pages 103 

and lO'l. Share options granted to 

Group employees are disclosed on 

pages 78 and 79. 

Compagnie Financiere Tradition SA 

had no dividend-right ccrt i f ic.ues 

oi particip.uion cci nficnes and rhc 

Company had no convertiWe loans 

outsianditig at 31 DeccmDOr 2012. 

There Is no rcstricdon on die transfer 

of Compagnie Financiere Tradition 

SA shares 

GROUP STRUCTURE 

AND MAJOR SHAREHOLDINGS 

A simpl i f ied G r o u p s t ruc tu re is 

presented on page S and the basts 

of consolidation is set out on pages 

95 and 96. The Group 's ma|or 

shai-choldcrs aie shown on page 7 ^ 0 

our knowledge, no other shareholder 

held over 3.00% of the voting rights at 

31 December 2012.To chc Company's 

knowledge there wcrn no shiirelioldcr 

agreements and there were no cross-

shareholdings exceeding 5.00% of 

the vot ing rights o r share capital 

at that date. Reporting information 

submitted to the SIX Swiss Exchange 

concemitigstijreltoklings can bo found 

v. 'ww.six-c*changc-rogulat ion. 

com/ohllgations/cllsciosure/major^ 

shareholders_fr.html, 

GENERAL MEETING 

AND SHAREHOLDERS' 

PARTICIPATION RIGHTS 

In Accordance with Article I fi of the 

Articles of Association, eacli share 

carries the right to one vote. The 

Company's Art icles of Association 

do not provide for any restriction on 

shareholders' statucory rights.other 

than In respect of accendancc at a 

general meeting. Art ic le 17 of tho 

Articles stipulates that "a shareholder 

may only be I'cprcscmed at the General 

Meeting by his legal icprescntative 

or by another shareholder attending 

thac Heetlng. In possession of an 

instrumonc of pro,>y" A n i c l t : 19 

provides chat the Gciierat Meeting 

can cransaci business Irrespectl'c ol 

the numlier of slweholders present 

or shares represented, subject to 

s ta tu to ry reciuiremencs and the 

casei contemplated under Ar t ic le 

20, described bclow.Thc resolutions 

and elections put co the vote of the 

General Meeting shall be decided 

by an absolute majority of che votes 

attached to die shai cs represented. If 

a second ballot is required,a relative 

maionty shall luffice. In the case of an 

equality of votes, the Chairman shall 

have die casdng vote As a genentl mlc, 

the vote shall be decided on a show 

of hands: elections shall be decided 

by a poll unless the General Meeting 

by resolut ion decides o therwise . 

Furthermore, Article 20 provides that 

"A resolution of che General Meeting 

ihall i cquiie the affirmative vote of 

no less thiin two-thirds of the votes 

attached to die shares reprcsenied and 

an absolute majority of the nominal 

values of die shares represented at a 

General Meodng where no less than 

51% of the nominal value of all shares 

is r u p r c s e n c c d . f o r t h e p u r p o s e o f : (a ) 

an alccration co the coi porate object; 

(b) the extension or restriction of tho 

scope of Company operations; (c) die 

introduction of voting right shares; (d) 

a rescricuon on the transferability of 

registered shares; (e) an authorised or 

conditional increase in share capiLil:{0 

an increase in share capital by means 

of equity, against Investments in kind 

or with a view to a takeover of assets 

and die granting of special advantages; 

Ig) a resti'icuon or abiogation of a 

pre-emptive rigln:(h) the transfer of 

the registci ed office of the Company, 

(i) a merger with another company; 

(fl die dissolution of the Company 

without winding up." 

f'ursuant to Section 699(3) of the 

Swiss Code of Obligations [ C O ] , 

sh.irehciders who togedicr represent 

at least lO^i of the share capital may 

request the convening of a general 

meeting. According to Article H(2 ) 

of the Art ic les of Associat ion, an 

extraordinary general meeting must 

convene within forty days following 

the request for a meeting. As a rule, 

the General Meeting Is convened 

at least twenty days pr ior to the 

appointed date, by notice published 

in the "Swiss Off ic ial Ga ic tcc of 

Commerce" The notice convening 

the meeting must indicate the items 

of business on the agenda, as well as 

any motions of die Board of Directors 

and shareholders who have requested 

the convening of the meeting or an 

item of business co be included on the 

agenda, and, in case of elections, the 

names of the candldaics standing for 

election Pursuant to Sec. 699(3) CO. 

shareholders whose shares together 

represent a nominal value of one 

million Swiss francs may rcquo-it the 

inclusion of an item of business on 

the agenda." 

BOARD OF DIRECTORS 

AND EXECUTIVE BOARD 

B o a r d of D i r e c t o r s 

The Board of Directors comprised 

eight members at 31 December 2017, 

Their terms of office will e<pire.it the 

ncHt general meeting to be held on 23 

May 201 3.at which time shareholders 

will be invited to elect die members 

of the n c u i ioard. 

The Chairman. Patrick Combes, is 

an cecuuve d i icaor . Fie heads the 

Fxecuu'-e Board. Francois Carrard Is 

Deputy Cia l imtn and a non-executive 

d i rector .Thc o i l ie r Di rectors are 



ASSEMBLEE GENERALE 
ET DROITS DE PARTICIPATION 
DES ACTIONNAIRES 
Selon I'nrticle 18 des statuts, cliaquc action clonnc droit a une 

voix. Les stattits de la Societe ne prevoient aucune derogation 

aux droits de participation des actionnaires fixes par la loi. a 

I'exception des modalitcs de participation a I'Assemblee generale. 

I'article 17 des stattits stipulant qii'« un actionnaire ne pent se fairc 

reprcscnter a I'Assemblee generale que par son represcntant legal 

ou par un autre actionnaire participant a cette Assemblee muni 

d'un pouvoir ecrit ». Selon I'article 19 des statins, rAsscmblce 

generale prenrt ses decisions, quel que soit le nombre des 

actionnaires presents et des actions representees, sous reserve 

des dispositions legales imperatives et des cas prevus a I'article 

20 des statues decrits ci-apres. L'Assemblee generale prend ses 

decisions ct precede aux elections a la majoritc absolue des voix 

attribuecs aux actions representees. Si un second tour de scrutin 

est neccssairc. la majoritc relative est suffisante. 

En cas de pariagc cgal des voix.celle du President est prepondcrante, 

En regie generale, le scrutin a lieu .i main levee ; les elections se 

font au scrutin secret, si I'Assemblee generale n'en decide pas 

autrement. En outre, I'article 20 des stattits prevoit « qu'utie 

decision de rAssemblcc generale recueillant au rnoins deux 

tiers des voix attribuees aux actions representees et la majoritc 

absolue des valeurs nominales representees lors d'une Assemblee 

generale ou 51 %au moins des valeurs nominales de ['ensemble 

des actions est r eprosente est necessaire pour : (a) la modification 

du but social : (b) I'extension ou la restriction du cercle des 

operations sociales :(c) ('introduction d'actions a droit de vote 

privilegie : (d) la modification de la transmissibilitc des actions 

nominatives, (c) I'augmentation autorisee ou conditionnelle du 

capital-actions, (f) I'augmentation du capita I-actions au moyen des 

fonds propres, contre apport en nature ou cn vue d'une reprise 

de biens ct I'octroi d'avantages particuliers, (g) la limitation ou la 

suppression du droit de souscription preferentiel.{li) le transfert 

du siege de la societe, (i) la fusion avec une autre societe, (j) la 

dissolution dc la societe ». 

Conformement a I'article 699 al. 3 CO, des actionnaires 

represcntant ensemble 10% au moins du capital-actions peuvent 

demander la convocation d'une assemblee generale. Selon 

I'article 14 al. 2 des stattits, rAssemblec genera'c extraordinaire 

doit avoir lieu dans les quarante jours qui suivent la demande 

de convocation. 

De maniere generale, rAssemblec generale est convoqucc vingt 

lours au moins avant la date de la reunion, par une publication 

dans la Feuille officielle suisse du commerce. Doivenc etre 

mentionnes dans la convocation les objets portes a I'ordre du 

jour.ainsi que les propositions du Conseil d'adm'mistration et des 

actionnaires qui ont demande la convocation de rAsscmblce ou 

I'inscription d'un objet a I'ordre du jour ot, en cas d'elections.les 

noms des Candidats proposes. II est rappele que, conformement a 

rart. 699 al, 3 CO, des actionnaires qui rcproscntent des actions 

totalisaut une valeur nominale dc I million de francs peuvent 

requerir ('inscription d'un objet a I'ordre du jour. 

CONSEIL D'ADMINISTRATION 
ET DIRECTION GENERALE 

C O N S E I L D ' A D M I N I S T R A T I O N 

Le Conseil (('administration de Compagnie Financiere Tradition SA 

comprend liuit membres au 31 dcceinbre 2012. Le mandat des 

administratours arrive a son tonne lors de la procliainc assemblee 

generale du 23 mai 2013, laquelle est invitee a se prononcer sur 

I'election des membres du Conseil d'administration, 

Lo President, M. Patrick Combes, est membre cxecutif du Conseil 

d'administraiion. II dirige la Direction Generic. M. Francois Carrard 

estVice-president et membre non executif. Les autres membres du 

Conseil d'administraiion sont non executifs ct independants et n'om 

anterietirement fait partie d'aucun organe de direction de Compagnie 

Financiere Tradition SA ou d'aucune de ses filiales. ni n'entretiennent 

dc relations d'affaires avec Compagnie Financiere Tradition SA 

et ses filiales au 31 decembre 2012, a I'exception de M. Robert 

Pcnnone,Vice-President de Banquc Benedict Hontscb & Cic SA, 

etablissoment avec lequel Compagnie Financiere Tradition SA a 

conclu le 18 octobre 2007 un contnit de liquidite, en vcrtu duqiiel 

d ie confie mandat a la societe d'exercer une activite do « mar ket 

making » sur Ics actions Compagnie Financiere Tradition SA, ct 

du recours ponctuel aux services juridiques d'avocats de I'ctudc 

Carrard & Associes. dont I'adminiscrateur Francois Carrard est 

I'un des associes. 

Une description detaillee des parcours professionnels ct des 

fonctions de cbacun de ces administrateurs est presentee cn pages 

22 a 25 du rapport annuel. 

Les membres du Conseil d'administration sont clus globalement 

et simultancment pour une periodo de trois ans.Elle commence 

lors de I'Assemblee generale ordinaire qui les a clus et prend fin 

lors dc rAsscmblce generale ordinaire qui suit I'expiration de leur 

mandat, Les administrateurs sont reeligiblcs. Lorsque le mandat 

d'un administrateur prend fm, quelle qu'en soit la cause, un nouvel 

administrateur est elu pour le temps pendant loqucl eclui qu'il 

rcmplacc devait encore excrccr ses fonctions. 

Le Conseil d'administration dc Compagnie Financiere Tradition SA 

excrce ics pouvoirs et les devoirs qui lui sont conferes aux tonnes 

de la loi (art. 716a CO), des statuts et du roglemcnt d'organisatiou 

dont ranncxe est disponible sur demande a la societe. II prend 

notumment toute decision dans tons Ics domaines qui no sont pas 

de la competence de FAsscmblee generale ou d'un autre organe 

et excrce en tons temps la haute direction et la haute surveillance 

sur la Direction et sur les personnes cltargees de reprosenter la 

Societe, pour s'assurer qu'clles observent la loi. les statuts, les 

reglements et les instructions donnees. Le Conseil d'administration 

pom en tons temps nommer et rcvoqucr Ics personnes chargees 

de la gestion et de la representation. II pent en tons temps decider 

de radier avoc effet immediat leur droit de reprcscnter la Societe 

eiwcrs des tiers. Leurs droits decoulant d'un comrat de travail 

demeurem reserves. 

Le Consoil d'administraiion a Ics attributions incransmissibles et 

inalienables suivantes: 



» e x c f c c r la l i au to t l i r e c i i o n cie la S o c i c i c c i c t a b l i r les 

ins t ruc t ions necessaircs : 

» f ixer I 'organisat ion ; 

» fixer' les pr incipes dc la comptab i l i t c c t du con t ro l e f inancier 

ainsi que le plan f inancier ; 

» n o m m e r et r cvoquer les personnes chargees de la gest ion 

et de la representa t ion ; 

» exerccr la haute survei l lance sur Ics personnes chargees de 

ia gest ion c t de la representa t ion pour s'assurer no tammen t 

qu'etles observent la lo i . les statuts. les reg lements et les 

ins t ruc t ions donnees ; 

» ctabl i r Ic r a p p o r t de gest ion, les comptes de la Societe et 

les comp tes du G r o u p e ; 

» p repare r rAssemb lec generale ct exocu te r ses decisions : 

» de te rm ine r le m o d e de paicment du d iv idende ; 

» c reer et f e rmer des filiales c t des succursales : 

» i n f o r m e r le juge en cas dc su rende t t cmen t . 

Le Conse i l d 'admin is t ra t ion def in i t la strategic du g roupe ainsi 

que I 'or ' ientat ion. II adopce le budget annuel qui encadre I'activite 

de la D i r e c t i o n Genera le 

Le Conse i l d ' a d m i n i s t r a t i o n de legue a la D i r e c t i o n Gene ra le 

r c n s e m b l c dc la g e s t i o n c o u r a n t e dc la Soc ie te . Le C o n s e i l 

d ' a d m i n i s t r a t i o n , a I 'occasion de chacune de ses seances, est 

i n f o rme par son President, de la gest ion de la D i rec t i on Genera le , 

cc qui lui p e r m e t de c o n t r o l c r la fagon d o n t celle-ci s 'acquiue des 

competences qui lui on t e te attr ibuees. Lo Consoil d 'admin is tQt ion 

de Compagn ie Financiere Trad i t ion SA sc reun i t a I 'occasion dc 

Far re te des c o m p t e s semestr ie ls et annuels c t dc I 'Assemblee 

generale, ainsi qu'a chaque fois c|iio les affaires I 'cxigcnt. En 2012. 

le Conse i l d 'admin is t ra t ion s'est reuni c inq fois ot a par i i c ipo a 

une seance cn conference te lcphon ique qui a donno lieu a une 

decision circulaire. La duree moyenne de ces seances cta i t de t ro is 

houros e t quinze minutes. 

non-executive and independent, and 

have no t previously belonged to 

any governing bodies of Compagnie 

Financiere Tradition SA or .my of its 

subsidiaries. N o directors had any 

business relations with Compagnie 

Financiere Tradition SA or any of 

its subsidiaries at 31 December 

2012. with two exceptions: Robert 

Pennone is Vice-President of Banque 

Benedict Hcntsch & Cie SA with which 

Compagnie Financiere Tradition SA 

concluded a liquidity contract on 18 

May 2007. Under this contract die 

bank was appointed mar ket maker 

for Compagnie Financiere Tradition 

SA shares. Furthermore, the Group 

u ies the services of the law f i rm 

Carrard 8 Associes as and when 

necessary. Francois Carrard Is one 

of the par tner s in the firm 

A detailed career history ami die terms 

of office of each of the drit icioi s am 

shown on pages 22 and 2S. 

Directors are elected cn bloc for a 

term of three years, which commences 

at the Annual General Mooting at 

which the directors are elected and 

i q r n i i n a i c s at t h e A n n u a l G e n e r a l 

Meeting following the expiry of their 

term Tlioy are eligible for rTj-ctccdon 

When a director ceases to hold office, 

irrespective of the reason, a new 

director Is elected for the remainder 

of die term of the outgoing director. 

The Board of Directors cerciscs the 

powers and duties conferrcdon it tiy law 

(Sec 716,i CO), the ar tides of asscoatton 

and die rules of proceduiu tho appendix 

of wheh is -TvaibHe from die Company on 

request. In pamcuUn it Like, all decisions 

in all areas thai are not reserved to the 

General Meeting or aire other go-cnung 

body I: manages the ComiMny at die 

highest le Jel and exercises str ia conDTil 

at all times over ihe management and 

persons cmpoworcd to reprcsent the 

Compiny to ensutc they comply with die 

law, the a nicies of association, die rules 

of pirxeduit iand issued instniciioiis.lt 

may at any time appoint and dismiss the 

persons responsible for managing and 

representing the Company. It may at any 

time and vy*rti Immodtitedfcct. Mthdr^v 

their ngttt to represent die Compiny in 

dealings widi diird parties, subject to their 

rights under an employment contract. 

I hc Board of D i rec to rs has the 

f o l l ow ing non- t rans fe rab le and 

inalienable poweu and duties: 

ii exerc ise the highest love' of 

management of die Company and 

issue tho necessary Instructions: 

II establish the oiganisation: 

» esiablish tho accounting and financi^ 

cont io l principles and the financial 

ptan; 
» appoint and dismiss the persons 

responsible fo r managing and 

i eprcseiiting the Company: 

u exercise strict control over those 

persons responsible for managing 

and representing the Company 

io cnsuic. In particular, that they 

Comply with the law. the articles of 

jssoclatior.. the rules of procedure, 

and issued Instructions: 

» prepare the annual repo r t , the 

Company accounts and Group 

accounts: 

ft prepare die General Mceu'ng and 

carry out its re solution:.; 

» determine the method of payment 

of the dividend; 

II cicate and close subsidiaries and 

branches. 

n Inform the Court In the c e n t of 

over Indebtedness. 

The Board of Oireciors defines the 

Group's stmtcgy and guidance. It adopts 

the annual budget which delimits the 

activity of the Executive Board. 

The Board of Directors delegates 

all day to day managemcni of the 

Company to the Executive Board. 

The Board of Directors supervises 

the Executive Board.andatcach of its 

meetings It is briefed by die Chairman 

on its management of the Company. 

The Board of Directors meets when 

the half-year and annual accounts are 

closed, at each General Meeting, and 

as required by Company business. 

The Board held five meedngs in 2012 

and participated m a conference call 

meeting which produced a wri t ten 

resolution.These meetings lasted an 

.werago of three hours and fifteen 

minutes. 

The Audit Committee is composed 

of four members: Robert Pennone 

(Chairman), Nerve de Girnioy.jcan-

Mario Descarpenincs and Pierre 

Langtict in. A l l the members are 

i n d e p e n d e n t and no i i - excc iU i ve .T i i ev 

all have die required eipenence and 

knowledge In matters of accouniing 

standards, finance, and auditing to 

catry out their remit. The rolo of 

the Audi t Commi t tee is to assist 

t h e B o a r d o f D i r e c t o r s in i i s task 

of overseeing the financial reportmg 

process, the mtei nal connol of financial 

reporting, the auditing process, and 

Compiny procedures aimed at ensuring 

compliance with the law. regulations 

and the Swiss code of best practice. 

The Audit Committee also reviews 

the pciformancc. efficiency and fees 

of the external auditors, and ensures 

diat they maintain their independence. 

It examines the effectiveness of the 

cooperation of all theftnancnl and nsk 

management departments with the 

extoi nal audltors.The Committee has 

the power and authority to carry out 

or approve investigadon-, into all areas 

relating to ics sphere of competence 

The Chief Financial Officer and the 

Chief Risk Officer attend Committee 

meetings as necessary. The auditors 

arc also invited to attend all meetings 

at which the Commi t tee reviews 

the half-year and year-end accounts. 

They submit a detailed report on chc 

auditing process. Important mattci's 

idating to die appliciuon of accounting 

standards and roporur ig, and the 

results of the oani inac ion of chc 

internal control system. Minutes of 

the Audit Committee meetings are 

forwarded to the Board of Directors. 

The Commiueo held four mcoiiugs in 

3012. which lasted an average of three 

hours and fifteen minuies.The Chief 

Financial Officer chain the regional 

audit committees which also compiisc 

the Chief Legal Officer and the Chief 

Risk Officer (with tho exception of the 

CRO for the EME-A region). Die role 

of chesu regional audit commitices 

is to review the cffeciivcncss ol the 

control environments of the Group's 

local operations. The latter submit 

periodic reports to the GroupAudi i 

Committee. 

The Remunera i l on C o m m i t t e e 

Is composed of two independent. 

non-e«!Cutive members Francois 

Carrard (Chairman) and Christian 

Goeckmg The Commi i tec makes 

recommcndaiions to the Board of 

Directors regarding remuneration 

schemes and policies and. more 



Lc Cornice d'audic,place sous la Presidence de M, Robert Pennone, 

QUI constitue de quatre membres: M. Robert Pennone, M. Herve de 

Carmoy, M.Jean-Marie Descarpentries et M, Pierre Languetin. Les 

membres sont tons independanw et non executi's, et beneficient 

de I'expenence et dn savoir-faire necessaircs en matiere de normes 

comptables.de finance et d'audit pour s'acquitier des responsabilit.cs 

qui leur incombent. Le Comite d'audit a pour mission d'assister 

Ic Conseil d'administration clans son role dc surveillance du 

processus de reporting financier, du systeme de controle Interne 

sur le reporting fmancicr.du processus d'audit et des processus dc 

I'entreprise destines a piloter la mise en conformice avec les lois, 

les reglementations c i le code suisse de bonne pratique. 

Le Comite d'audit apprecic en outre la performance, refficacite 

et les bonoraircs de la revision cxternc et s'assure dc son 

independance, II apprecie I'efficacite de la cooperation de rensemblc 

des departemcnts financiers et. de gestion des risques avec la 

revision extcrnc. En outre, le Comite d'audit a les pouvoirs ct 

I'autorite necessaires pour conduire ou approuver des enquetes 

dans tons les domaines relevant de son champ de responsabilite. 

Le Directeur financier, ct le Directeur de la gestion des risques 

participent ponctuellcmcnt aux seances du Comite d'audit. 

L'organe de revision est cgalement invite a participer a chaque 

seance de Comite d'audit examinaru les comptes semestriels et 

annuels et lui soumec un rapport detaille sur le deroulcment dc 

I'audit.les questions importances liees a I'application des normes 

comptables cc au reporcing et sur les resultats de rexamen du 

systeme de controle interne. 

Le Conseil d'administration et ses comites beneficient de la 

collaboration active de la Direct ion Generale qui participe 

pone cue Ilem ent. aux seances auxquelles elle est conviee afin 

notamment de rendre compte de sa gestion, donner des informadons 

sur la marche des affaires et sur les developpcments les plus 

importants conccrnanc la Societe,ainsi que les filiales dans lesqiielles 

la Societe detient une participation directc ou indirecte. En fonction 

de I'ordre du jour fixe par le President do chacun des Comites, sont 

invites un ou plusiours membres de la Direction Generale ou des 

rcsponsablcs de service.afin de fournir les informations souhaitecs 

par les membres des Comites et do repondre a leurs questions, 

En dehors de ces seances, le President du Consoil d'administration 

est rcgulierement informe de la gestion courante de la societe. 

Nocaminent, un Manngcmem Informat ion System (MIS), 

ponctucllemcnt enrichi, permet. un suivi rcgulier et frequent de 

la performanco ot m io comparaison par rapport aux objectifs. Ce 

suivi, en fonction des criteres, s'effectue sur une base quocidienne. 

mensuelle, crimestrielle ou annuelle, et cnglobe couces les filiales du 

Groupe avec une comparaison par rapport au resultat de I'annee 

precedente.ct notamment avec une comparaison avec les budgets 

et les objectifs dc I'annee en cours. 

Le Directeur juridiquc est Secretaire du Conseil d'administration 

et de ses Comites. 

Par ailleurs. it a etc mis en place des directions centralisees de 

gestion des risques ot d'audit interne, dont le fonctiounement est 

decrit en page 20 du present rapport. 

Le Comite d'audit remet au Conseil d'adminiscracion les comptes-

rendus de chacune de ses seances. En 2012, le Comite d'audit 

s'est reuni quatre fois. La duree moyenne de ces seances ctait de 

trois heures et quinze minutes. Par ailleurs, le Directeur financier-

preside Ics Comites d'audit rcgionaux auxquels appartiennent 

le Directeur juridiquc et le Directeur de la gestion des risques 

(a rexception dc celui de la zone EMEA). 

La tache de ces Comites d'audit regionaux est d'apprecier 

I'efficacite de I'environnemcnt de controle au seln des entites 

du Groupe. Coux-ci etablissent des rapports periodiqucs a 

I'iruemion tlu Comite d'audit du Groupe. 

D I R E C T I O N G E N E R A L E 

La Direction Generale de Compagnie Financiere Tradition SA est 

coustitueo de huit personnes au 31 decembre 201 2, y compris lc 

President cxecutif du Conseil d'administration, qui se reunisscnr 

rcgulierement et exercent les pouvoirs qui leur sont conferes 

par le Rcglcmcnt d'organisacion. Dans ce cadre, le Conseil 

d'administration dolcgue a la Direction Generale renscmble de 

la gestion courante de la Societe. Chaque responsable de zone 

geographique gere les filiales du Groupe sous sa responsabilite 

dans le cadre de la strategic et du budget definis par le Conseil 

d'administration, ainsi que dans le respect des cvcntuellcs 

limitations a lour delegation de pouvoir. 

Le Comite des remunerations, place sous la Presidence dc M, Francois 

Carrard, est constitue dc deux membres : M, Francois Carrard et 

M Chr istian Goecking, membres independants et non executifs, Le 

Cornice des remunerations donne ses recommandations au Conseil 

d'administration sur les programmes et strategics dc remuncnition 

et, plus specifiquemcnt, sur les modalitcs de r emuneration des 

membres de la Direction Generale. los programmes d'opcions de 

souscription d'actions ct autres programmes dc primes mis en 

place. En 2012, le Cornice des remunerations s'est reuni une fois 

on seanco de une licure. 

Los Comites instaures par le Conseil d'administration sont 

consultatifs et ne disposcnt pas d'un pouvoir decisionnel. lis font 

des recommandations au Conseil d'administration qui prend 

cusuite les decisions. 

Chaque membre dc la Du eccion informe dc maniere roguliere le 

Presidenc du Conseil d'administration de la gestion courante de 

la Societe et lui communique sans delai tout evenement materiel 

et tout cliangemenc nu sein de la Sociece c i de ses societes filles. 

La Direction Generale se reunit ponctuetlemonc en Comite executif. 

sous la presidence du Pr esident du Conseil d'administration. 

Ce Comite accueille le Directeur Juridiquc (Secretaire dti 

Conseil et du Cornice execuiif). Le Comite cxecutif permet de 

communiquer la strategic du Conseil ct Ics axes de developpement 

ou actions a prendre conformemern aux orientations defmies 

par le Conseil. II prepare le budget annuel presente ensuite au 

Conseil d'administration pour approbation. Uno description 

detaillee des parcours des membres de la Direction Generale, 

comprenant leurs formationsjeurs parcours professionnels,ainsi 

_ • 



que leurs fonc t ions au sein de Compagn ie Financiere Trad i t ion SA 

est p resen tee en pages 26 et 27 du r a p p o r t annuel . 

M, Francois Brisebois a e tc n o m m c D i rec teu r Financier du G r o u p e 

en mars 2012. c t m c m b n j de la D i r e c t i o n Genera le . M, Bruce 

Col l ins a cessc ses fonct ions au sein de la D i r e c t i o n Genera le le 

26 decembre 2012. 

A I ' excep t ion de M. Michae l Le ibow i t z , m e m b r e de la D i r e c t i o n 

Gene ra le , qui a e te n o m m e en janv ier 2007 au Federal Fore ign 

Exchange C o m m i t t e e ( F X C ) , fes m e m b r e s de la D i r e c t i o n 

Gene ra le n ' exe rcen t aucune f o n c t i o n comp l cmenca i r e au sein 

d ' o r g a n e s de d i r e c t i o n § t de su rve i l l ance dc c o r p o r a t i o n s , 

d ' c t a b l i s s e m e n t s o u d e f o n d a t i o n s i m p o r i a n i s , suisses o o 

c t range rs , de d r o i t p r i vc Cm de d r o i t pub l ic , ni aucune f o n c t i o n 

dc d i r e c t i o n o n de c o n s u l t a t i o n p o u r le c o m p t e de g roupes 

d ' i n t e r e t s i m p o r t a n t s . suisses ou c t r a n g e r s , ni aucune f o n c t i o n 

o f f i c ie l le ec aucun mandat p o l i t i q u e . 

Par a i l lcurs . iI n 'ex is te pas, au 31 d e c e m b r e 2012, de c o n t r a t de 

management c n t r e C o m p a g n i e F inanc iere T r a d i t i o n SA e t des 

soc ie tes ou personnes e x t c r i c u r c s au G r o u p e . 

D E T E N T I O N D ' A C T I O N S 

P A R L E C O N S E I L D ' A D M I N I S T R A T I O N 

E T L A D I R E C T I O N G E N E R A L E 

Les p a r t i c i p a t i o n s d c t c n u e s dans le capi ta l d e la Soc ie te au 

31 decembre 2012 ainsi que les d ro i t s de convers ion ec d 'opc ion 

detenus au 31 decembre 2012 par chaque m e m b r e du Conse i l 

d 'admin is t ra t ion ec de la D i r e c t i o n Genera le , ainsi que par les 

personnes qui leur sont proches, f igurent en annexe aux comptes 

annuels, en page 108 du r a p p o r t annuel, c o n f o r m e m e n t a I 'article 

663c. al. 3 C O . 

spocificall)'. regarding the remuneration 

of Exccudvc Board members, share 

option schemes and other incentive 

schcmes.lt held one mecdngin 2012. 

which lasted one hour. 

Board Committees have an advisory 

role; they have no decision-making 

powers Their rcsponsibllit; is ctj make 

rccommendacions co the Board of 

Directors, which then takesdetisions. 

In carrying out its work, the Board of 

Directors and iu. committees receive 

the full suppor t of the Exccudvc Board, 

which attends meetings of the Boai d 

of Directors when Invrced.At these 

meetings the Executive Board briefs ihc 

directors on its management, business 

operations, imporiant developments 

affecting die Company, arid subsidiaries 

In which the Company holds a direct 

or Indirect interest- Depending on 

the agenda set by the Chairman of 

each of the Commi t tees , one or 

more Exccudvc Board members or 

deparunetu heads are invited to attend 

che meetings, to provide infonnauon 

required by the Committee members 

and answer questions. Outside these 

meetings, che Chairman of the Board 

of Directors is kept regularly informed 

on the day-to-day mjnagement of che 

Company. In particular, performance 

is regularly monitored by moians of 

a Management Information System 

(MIS).and compared with obiuctives. 

This con t ro l is carr ied out on a 

daily, monthly, quarterly o r annual 

basis, depending on the cntcna, and 

encompasses all Group subsidiaries 

Ic entails compar isons w i t h chc 

previous year's icsul ts and. more 

fwrUcufarfy. comparisons widi budgets 

and objectives lor tiie current yen 

The Chief Legal Officer is Secretary 

to che Board of Directors and its 

committees. 

Centralised risk nianagcmont and 

Internal audit management has been 

Implemented, and chis Is described in 

more dccail on page 21. 

Execut ive B o a r d 

The Executive Board was comprised 

of eight people at 31 December 2012, 

Including the Execucivc Chairman of 

the Board of Direaors.They meet on 

a regular basis and exercise the powers 

conferred on thorn by the rules of 

procedure. The Board of Directors 

delegates all day-io-day management of 

the Company to die Executive Board. 

Each regional area manager manages 

chc Group's subsidiaries under his 

o r her responsibility, applying die 

scrategy and budget established by the 

Board of Directors, having regard to 

any restrictions on their delegation 

of powers. 

The Executive Board member* report 

individually to die Chairman of the 

Board of Director s on die everyday 

management of the Company, and 

provide him wl ih limely Information 

on all material events and changes 

within the Group 

The Executive Board meets as an 

Exccucivc Committee as and when 

necessary, and is presided over b; the 

Chairman of the Board of Directors. 

This CommincQ is [Orned by the Chief 

Legal Officer (Secretary to the Board 

ami co chc Executive Commit tee). 

The Board of Directors' strategy and 

development piionties.and required 

acuou in Ifnf; with Boardgimfefines.are 

COinmiinicatcil ihrough the E<ecii[ive 

Commit tee. It prepares the annual 

budget which is pi cscntcd to die Board 

of Directors for approval Biographical 

details of each of the Executive Board 

members, including their education, 

career history, and positions within 

Compagnie Financiere Tradition SA 

arc shown on pages 26 and 27, 

Francois Brisebois was appointed Chief 

Financial Officer of the Group in March 

2012..and a member of the Executive 

Board. Bruce Collins relinquished his 

duties on the Executive Board as of 

26 December 201?.. 

W i t h the excep t ion of Michael 

Le ibow i t z , w h o was appo in ted 

to the Federal Foreign Exchange 

Committee (FXC) in January 2007, 

none of the members of the Executive 

Board holds any other positions in 

governing or supervisory bodies of 

any large public o r private. Swiss or 

foreign corporations, foundations or 

Institutions. None of the members 

hold any directorships or perform any 

consultancy functions for any significant 

Swiss or foreign interest groups.mid 

none have any official duties or any 

political mandates. 

There wen; no managenieiu contracis 

between Compagnie Financiere 

Tradiiiou SA and any companies or 

persons outside the Group ac 31 

December 2012. 

Shareho ld ings o f m e m b e r s 

of t h e B o a r d of D i r e c t o r s 

and t h e E K C C U I I V C B o a r d 

Shareholdings in the Company, 

conversion rights and share options 

defd by D i rec tors and G-ccuuve 

Board members and orhori> in .1 

close relationship with them at 31 

December 2012. arc disclosed on page 

106, pursuant to Section 663c(3) CO. 

R e m u n e r a t i o n of m e m b e r s 

o f t h e Board of D i r e c t o r s 

and t h e Execut ive B o a r d 

Compensation paid, and guarantees, 

loans, advances or credit granted by 

Compagnie Financiere Tradition SA 

oi any of Its subsidiaries co Directors, 

Executive Board members.and others 

in a close relationship with them.aie 

disclosed on pages 106 to lOS.piirsuant 

to Section 663bbis CO. 

The terms of Directors' remuneration 

arc decided by chc Board of Directors 

on che recommendac ion of the 

Romuncracion C o m m i t t e e . They 

aic presently defined in the form of 

directors' fees. 

The annual remuneration for each 

d i rec tor comprises a fined fee of 

CHF 20.000 and a variable fee of up 

to CHF 10.000 related to attendance 

at Board meetings during chc year. 

Moreover, each nou-exccucivc member 

of the Audi t Commi t tee receive* 

additional annual rennmcrat ion ol 

CHF 20.000, Each non-excan ive 

member of the Remune ra t i on 

Commiuee receives additional annual 

remuneration of CHF 10.000. 

Remunoradon packages for Executive 

Board members are determined by die 

Chairman of the Band of Directors, on 

the basis of a multi-year employment 

contract, after consultation with ihe 

Remuneration Committee. In setting 

remuneration, the Commlccee takes 

account of market conditfons, hue 

without relying on formal benchmra'ks, 



R E M U N E R A T I O N D U C O N S E I L 

D ' A D M I N I S T R A T I O N E T DE L A 

D I R E C T I O N G E N E R A L E 

Les indemmics vcrsccs ainsi quo Ics sfirctcs, prcts, avarices on 

ct'cdiLS octr oyes par Conipagnie Financiei'eTradition SA, on I'linc 

de ses filiales. aux membres du Conseil d'administration et de la 

Direction Generale. ainsi qu'aux personnes qui leur sont proches, 

fignrent en annexe aux comptes annuels, en pages 106 a 108 du 

rapport annuel, conformement a I'article 663f)bis CO. 

Les modalitcs dc rcmunerai ion tics membres du Conseil 

d'administration sont proposecs par Ic Comite des remunerations 

et dectdees par le Conseil. Elles som actuellenieni definies sous 

la forme de jetons de presence. 

Cette reniuner.iiiun annuelle comprend une part (ixe.de 20 000 francs 

par itdministrnteur.ainsi qu'unc part variable,d'un montant maximum 

de 10 000 francs par administrateur, determinee en fonction de la 

participation des administi-atcurs aux differentes reunions du Conseil 

d'administration de I'exercice. Chaque administrateur non executif 

membre du Cornice d'audit rc^oit en outre une remuneration 

annuelle additionnellc de 20 000 francs. Une remuneration annuelle 

addicionnelle de 10 000 francs s'ajoute pour chaque administrateur 

non cxecutif membre du Comite des remunerations. 

Les modalitcs de remuneration des membres de la Direction 

Generale sont definies par Ic President du Conseil d'administration 

sur la base d'un contrat de travail pluriannuel. apres consultation 

du Comite des remunerations qui tient compte des conditions 

du marche sans toutcfois s'appuyer sur des benchmarks formels. 

Ces modalites comportont, pour les opcrationncls, un salaire 

fixe et une part variable en fonction du resultat operacionnel des 

filiales dont ils assurent la gestion (sans ponderation par d'autres 

objectifs) ou une prime discrecionnaire avec un minimum garanct 

le cas echeant ct. pour les fonctionnels, un salaire fixe et une 

prime discreuonnaire. Les primes discreiionnairos sont fixees par 

le President du Conseil d'administration et peuvent etre selon les 

cas, trimestrielles ou annuelles. 

La part variable pent reprcscnter jusqu'a 53 % du montane de la 

remuneration totalc. Ces elements de remuneration sont payes 

en inimcrairc. Le Conseil d'administration est informe au moins 

une fois par annee dc la remuneration de la Direction Generale. 

Une eventuellc attribution d'options aux membres du Conseil 

d'administration ou dc la Direction Generale est decidee de 

maniere discretionnaire de cas cn cas ct sans periodkite predefinie, 

par le Conseil d'administration, apres consultation du Comite des 

remunerations. 

En 2012, aucune nu r ibu i i on d'actions. ni aucune nouvelle 

attribution d'options d'achat d'actions, ni aucune nouvelle option 

de souscription n'om etc consencies, Des conditions d'exercice 

d'options ont. etc modificcs au cours de I'exercice pour un 

membre partant dc la Direction Generale et sont decmes en 

page 79 du present rapport.. L'cxorcicc des options existames 

est generafemcnt conditionne a la presence dans Ic Groupe du 

bcncficiaire a la date d'exercice. L'ctat des options cxiscanccs est 

presence en page 78 du present rapport. 

En 2012,Ics membres du Conseil d'administration ct dc la Direction 

Generale n'om pas bcnericlo dc la part de Compagnie Financiere 

Tradition SA d'honoraircs additionnels qui atceignem ou depasscne 

la moilic dc leur remuneration ordinaire. 

La Societe n'a pas fait appel a des conscillcrs cxternes pour la 

fixation de ces remunerations, 

PRISE DE CONTROLE 
ET MESURES DE DEFENSE 
II n'existe aucune clause scacutaire d'« opting out » ou d'« opting 

up ». Par ailleurs. les contracs de travail des membres de la 

Direction Generale sont pour les membres opcrationnels a duree 

determinee pluriannuelle. Ces contrats de travail comme ceux 

des principaux cadres de Compagnie Financiere Tradition SA 

et de ses filiales ne comiennem, en general, pas de disposition 

specifique relative a un changcrnent de controle de Compagnie 

Financiere Tradition SA.a I'exception de deux contracs de travail 

de membres de la Direction Generale qui comportont une cfause 

prevoyant, pour la duree de leurs contracs, leur maimien a des 

conditions identiques en cas de changcrnent dc controle. et pour 

run d'entre eux, un droit de resiliation anticipec avec un preavis 

de trois mois et une indemnite cquivalente a la remuneration 

qui aurait etc versee jusqu'A la fin de la periode comractuelle, 

plafonnee a douze mois dc salaire. 

Les plans d'options prevoient un cxercicc anticipe en cas de 

changemcne de controle dc la Societe, tcs options pouvani etre 

exercees dans Ics ncuf mois dc revencinent. 

POLITIQUE D'INFORMATION 
Compagnie Financier e Tradition SA public son chiffre d'affaires 

consolide sur une base trimestriclle et ses resultats consolides 

sur une base semestrielle ct annuelle. Elle communique par 

ailleurs sur tons les ovencmcnts susccptiblcs d'avoir une influence 

sur son cours, ainsi que le prevoient les articles 53 ct 54 du 

Reglemem dc cotation, 

L'inscription an service « push » conccrnanc la publ ic i ie 

evcnemcnticllc sc fait cn cliquant sur lc lien hup://www.tradition, 

com/fmancials/press-rcleases/news-by-email.aspx. Les rappor ts 

financiers se trouvent en cliquant sur hitp://www.tradition.com/ 

financials/r eporis.aspx et les communiques s'obtiennent en cliquant 

sur ht.tp://www.ti'adition,com/financials/press-releases.aspx. 

Les sources d'information permaneutes et adresses de contact de 

Compagnie Financiere Tradition SA som mentionnces on page 5 

du rapport annuel ainsi que sur le site www.tradition.coni. 

RISQUES 

R I S Q U E S G E N E R A U X R E L A T I F S 

A U X O P E R A T I O N S D ' I N T E R M E D I A T I O N 

M E N E E S PAR C O M P A G N I E F I N A N C I E R E 

T R A D I T I O N E T S E S F I L I A L E S 



Lc Groupe esi principalemcm expose aux risques suivants : controle interne sur le reporting financier, la gestion des risques ainsi 

» Risque de credit et de contrepartie que la conformite avec Ics lois ct reglementations locales. L'audit 

» Risque operationnel interne effcccue ponaucllcmeni: des revues de gestion des risques 

» Risque de liquidite et de controles internes dont les resultats sont comnumiques an 

» Risque de marche Comite d'audit. 

Des informations sur I'exposkion du Groupe a chacun des Le Comite de pilotage des risques du Groupe est constitue de 

risques cites ci-dessus. Ics objectifs, politique et procedures huit membres permanencs represcntant Ics principales directions 

dc gestion du risque, ainsi que les methodes utiliscos pour les de Compagnie Financiere Tradition SA : Risque, Conformite. 

mesurer sont prcsentes dans cette section. II n'y a pas eu de Finance. Systemes d'informations. Strategic ct Juridiquc. ainsi que 

changements enregistres dans la gestion du risque au sein du de reprcscntants de chaque region operationnclle. 

Groupe cn 201 2. 

Le Comite est preside par le Directeur do la Gestion des Risques 

Lc Conseil d'administration a la responsabilite ultime d'ctablir les et se reunit au minimum tons les deux mois. 

principes de gestion du risque du Groupe et d'exercer la haute 

surveillance sur la Direction. II est assiste dans ces caches par1 le Un Comite de credit, compose de 2 membres du departement des 

Comite d'Audii dont le role est la surveillance du systeme de risques ct du responsable des risques de rcntite operationnellc. 

The total rem une ration packages amounted to or exceeded hall of their It also issues information conccrniug all regulations. Internal Audit conducts 
of operational members include a ordinary remuneration events that may affect its share price, in timely reviews of risk management 
fivcd salary as well as a per for mancc- accordance with the requirements of and Internal control procedures, 
related payment linked to die opcraung The Company did not resort to Articles 53 and 54 ol the Listing Rules, and reports Its findings to the Audit 
performance of the subsidiaries they external consultants when setting To register to receive press releases Comminec. 
manage (with no weighting relative to any of this rcmuneraiion. by e-mail, please visit our website at 
other objectives), or a discretionary lutpj/www.tntdition.comffinancials/ The Group Risk Steering Committee 
bonus with a nimimum guaramcc TAKEOVERS prcss-releascs/ne^vby-cm.ill.aspx.Our Is comprised of eight permanent 
where appropriate. Functional AND DEFENSIVE MEASURES financial reports are available online members rcprcsertlng Compagnie 
members receive a fu'ed sahry and The Articles of Association do not at hnpiWwww.tradition.com/finnnctals/ Financiere Tradition SA's principal 
adiscrcdonarybonusThcdlscrcdonary contain any "opting out" or "opting reports asp*; financial pre;s releases spheres of management - Risk, 
bonuses are set by the Chair man of up" clauses. Employment contracts can be found at httpV/www.tradiuon. Compliance. Finance, IT Systems, 
the Board of Directors, and may be for operational members of die com/financials/press-ielcascs.ispx Strategy and Legal - as well as 
quartcrlyorannualdependingonthe Executivc Board arc multi-ycar fixed- A Company Fact Flic and contact representatives of each operational 
casc.Thc variable rcmuncmion may term.These contracts, like those of addresses can be found on page 5 of lone, 
represent up to 53% of die total.These the senior executives of the Group, this Report and on our website at 
remuneration elements arc pa Id in cash, do not generally contain any specific 'www.tradition.com. It is chaired by die Chief Risk Officer 
The Board of Directors is informed provision concerning a change in and meets at 'cast every two months, 
of E»ecuiive Board remuneration at control of Compagnie Financiere RISKS A Credit Committee, comprised of 
least once a year. Tradition SA.cucept in the case ol two two mcmUcrs of the risk management 

Executive Board memlxjrs.The two General risks related dcpartmeni and the risk manager ol 
Any allocation of options to Directors contracts In question contain a clause to Group broking operations the operating entity, is responsible 
or Executive Board members is deckled providingfor the executives to retain The Group is exposed to fom main for setting counterparty limits for 
ona discretionary, case-by-case basis, office under identical employment types of risk: matched principal act'vities. The 
by the Board of Directors after conditions for the duration of their n credit and counterparty risk risk management department is an 
consultation with the Romuncnnori contracts m the event of a change in » operational risk Independent operation,winch reports 
Committee. There is no defined control of the Company, and, for one "liquidity risk directly to the Chairman of the Board 
frequency for such allocations. of them, a right to early termination » market risk of Directors. 

of the contract upon three mornhs' This section details the Group's 
No shares or new options to purcliaso nonce and an indcmmiy equivalent exposure to each of these risk areas, Credit and counterparty risk 
ortosuhscnbeshareswcregrantcdni to the remuneration which would Its risk nianjgciiiciuoblectivcs.pollcy Gudit and courncrparty risk is the 
20l2.Tlic rule under which options have been paid undl the end of the and procedures, and the methods it risk of financial loss in the event that 
can be exercised were modified during contract period, up to a rnayimuni of uies to measure risk. There was no a customer or counterparty to a 
the year for a member leaving die twelve months' salary, change in the Group's risk management financial uutrumcnt does not fulfil 
Exccume Board and are described Tho option schemes provide for early in ?0I2. its obligations, 
on page 79.The exorcise of existing e-erciso in the event of a change in 
options is generally subject to the control of die Compariy.m which case The Board of Directors is ultimately This risk mainly concerns the item 
holder still being with the Group the options can be exercised within responsible for establishing the "Trade and other receivables" 
on the exercise date Tho status of nine months of tho event. Group's risk management policies Compagnie Financiere Tradition SA is 
existing Options is set ont on page 78. and for overseeing tho E.-ecimvo an mtei deilor broker in the fin.incul 

INFORMATION POLICY Board. It is assisted in these tasks hy and non-financial markets, serving a 
NomeniKM'sof the Board of Oin;cto''s Compagnie Financiere Tradition SA din Audit Committee, whose role is predominantly Institutional clientele, 
or the Executive Board received announcejconiotiditcdrcvonucfigurcs to oversee the internal control of This broking business consists of 
any additional tees from Compagnie on a quarterly basis, and consolidated financial reporting, risk management, facilitating contact between two 
FinanciircTradition SA In 2012 which results on a half-yeady and mnu.il ba-.is. and compliance with local laws and counterparties toa trade.and receiving 

C ^ i i j ^ i i t ^ n i i S l ^ t r ^ t e i ) fii::s*OiriL'rf)liatT.i'iJ)(Sij;T.ii,'2012 



est en charge dc la determination des limitcs des contrepartics 

pour I'activite en principal. Le depai'temcnt des risques est une 

fonction indepcndame, rapportnnt direaemcnt au president du 

Conseil d'administration, 

R I S Q U E D E C R E D I T 

E T D E C O N T R E P A R T I E 

Le risque de credit ct dc contrepartie est le risque dc pertc 

financiere lorsqu'un client ou une contrcparcic a un instrument 

financier manque a une de ses obligations. Ce risque concerne 

principalement la rubrique des clients ct autres crcances. 

Compngnie Financiere Tradition SA cxerce le metier d'intermediaire 

sur les (narclies financiers et non financiers, principalement 

aupres d'une clientele de professionnels. Ce metier de courtier 

consi^te a rapprocher deux contreparties pour la realisation 

d'une operat ion, et a pcrccvoir tine remunerat ion pour le 

service apporte. Compagnie Financiere Tradition SA a done 

une exposition au risque de credit limitee a ses seulcs creances 

dans le cadre de cette activite. La qualite des contreparties est 

evaltiQe localcment par les filiales selon des directives emises par 

le Groupe et Ics commissions a reccvoir font I'objet d'un suivi 

rcgulier. Des provisions pour pertcs de valeur sont comptabilisees 

si necessaire sur ccrtaines creances. 

Par ailleurs, ccrtaines societes du Groupe agissent a titre de 

principal dans I'achat et la vente simukancs dc titres pour le 

compte dc tiers. Ces transactions sont gcrees sur la base de 

reglement d'especes contre livraisons de titres, a travers des 

chambres dc compensation. Le delai cntre la date dc transaction 

et la date de denouement est majomairement de trois jours, 

pendant lesquels Compagnie Financiere Tradition SA est exposee 

au risque dc contrepartie. 

Ce risque de contrepartie est contenu dans les limites determinees 

par If; comite dc credit: celui-ci base son appreciation sur la 

qualite financiere de la contrepanie, prenant en consideration 

les ratings publics par les organismes reconnus (ECAI, External 

Credit Asscsment Institutions), ainst que toutes informations 

financieres disponibles (cours de bourse, Credit Default Swaps, 

evolution des rendemcnts du marche secontlaire obligataire 

etc) ; lorsqu'aucun rating cxternc n'est disponible, Compagnie 

Financiere Tradition SA calcule un rating interne, selon une 

mcthodologie interne. En sus de la notation dc la contrepartie. 

le type d'instrunients traitcs, ainsi que leur liquidite, sont pris en 

compte pour determiner la limito. 

La determination des limitcs ct Ic suivi dc leur respect sont 

assures de maniere independame par le departement des 

risques de Compagnie Financiere Tradition SA, ou bien par les 

departemcnts des risques des regions opcrationncllcs.Lcs limites 

sont rcgulierement revisees, selon une pcriodicite predeterminee 

ou bicn a la suite d'evencments pouvant affecter la qualite de la 

contrepartie ou renvironnemcnt dans lequel elle opere (pays, 

types d'industrie, etc). 

Les expositions se concemrent sur des institutions financieres 

rcgulees, notccs (unvcstmeiu grade ». Lc clearing est quant a 

lui traite par des equipes specialisccs. A cet effet, Compagnie 

Financiere Tradition SA dispose d'une flliale indirecte dediee 

aux activites de compensation,Tradition London Clearing Ltd, 

pivot des operations cn principal du Groupe pour rEurope ci 

I'Asie. Tradition London Clearing Ltd. est cn charge du suivi 

des operations introduites par les entites opcrationncllcs du 

Groupe lusqu'a leur denoucmem final dans les chambres de 

compensation. Tradition Asiel Securities Inc., filtale du Groupe 

aux Etats-Utiis, effectue par aillcurs toutes Ics operations dc 

clearing aux Etats-Unis. 

Cette societe esc membre du FICC (Fixed Income Clearing 

Corporation), une contrepartie centrale de marche pour les 

cicres d'Ecac americiins. L'.idhesion au FICC indu'u une reduction 

notable du risque de defaut d'une contrepartie ;la responsabilite 

de la bonne fin des operations incombant au FICC une fois les 

operations confirmees. 

R I S Q U E O P E R A T I O N N E L 

Le risque operationnel rcsulte de r inadequation ou dc la 

defaillance d'un processus, de personnes. de systemes internes ou 

d'evenemencs execrncs. Lc risque operationnel esc segmence selon 

les recommandacions du comite de Bale. Les risques opcrationnels 

sont cartographies, et quantifies selon leurs frequences et leurs 

severices ; Compagnie Financiere Tradicion SA a decide de sc 

concentrer sur les risques evalues comme critiques ou significatifs 

par un panel interne d'experts metier. 

Par ailleurs afin d'apprecier et. de maicriser I'exposiiion aux risques 

opcrationnels, le Groupe a mis cn place une structure dc collecce 

des pertes supponee par un logiciel dedie. 

R I S Q U E D E L I Q U I D I T E 

Le risque de liquidite intervienc lorsque le Groupe connalt des 

dlfficultes a honorcr ses obligations financieres. Aux fins de la 

gestion des risques, le Groupe divise ce risque en deux categories. 

Le risque do liquidite transactionnel concerne la capacite du 

Groupe a couvrir les flux de tresorerie lies aux operacions cn 

principal ou aux besoins des contreparties du marche - par 

cxemplc. la nccessicc do financer des titres cn cours dc roglemcnt 

ou de placer des marges ou des garaucies aupres de chambres 

de compensation ou do banques fournissant des services de 

compensation au Groupe. 

Quoique difficiles a anticiper, ces besoins de liquidites sont 

generalement de court cennc. a un jour voire intra journalicrs. et 

sont goneralernent converts par des decouvcrts aupres de I'entite 

de compensation. Pour gerer ces risques, le Groupe vcillc a ce 

que ses filiales pratiquant des operations en principal disposent 

d'une tresorerie et d'equivalents de tresorerie suffisants pour 

couvrir leurs besoins potentiels de fmancement en faisant appel 

a une approche stadstique basoe sur les donnees historiques, qui 

sont soumises a un test de resistance pour definir un niveau de 

reserve approprie. 

Le risque de liquidite sur bilan est le risque qu'unc cntitc du 

Groupe soit incapable dc couvrir ses besoins en fonds de 

roulcmcnt nets pendant un certain laps de tenuis du fait de 



difficukcs opcrniionnellcs ou d' investisscmcnti importants dans R I S Q U E D E M A R C H E 

I 'act ivi te. Pour ge re r ce r isque, tou tes les ent i tes opera t ionne l les Le r isque de marche est Ic r isque que la juste valeur ou Ics f lux 

du G r o u p e etabl issent des previs ions de t r e s o r e r i e glissantes sur dc t reso re r ie futurs d 'un i ns t rumen t f inancier f luctuem. en raison 

douze mois dans le cadre do la p rocedure mensuel le d ' in fo rmat ion des var iat ions des p r i x du marche et af fectent le resul tat net du 

financier e afin de decc le r les p rob lemes po ten t ie l s de l iqu id i te . G r o u p e ou la valour' de ses ins t ruments f inanciers. 

Le r isque do marche indue le r isque do change et le r isque dc 

A u m i n i m u m , t o u t e s les ent ices c o n s e r v e n t des l iqu id i tes o u taux d ' in te rc t . 

des equivalents de t r e s o r e r i e suffisants p o u r c o u v r i r les sor t ies 

nettes de t resorer ie anticipees pour les trois mois suivancs. D e s R I S Q U E D E C H A N G E 

c o n t r o l e s son t effeccues deux fois par an p o u r d e t e r m i n e r Ics D e par son p o s k i o n n e m e n t i n te rna t i ona l , le G r o u p e esc expose 

fonds en execden t par r a p p o r t aux exigences locales ; ces fonds au r isque de change. Ce lu i -c i se p r o d u i t l o rsque des t ransact ions 

sont t ransferes aux socieces holdings du G r o u p e , qui decc rm incn t s o n t cf fee d i ces par des fi l iales dans une monna ie au t re que leur 

c t gerent les besoins en fonds de rou lemenc ou de t r e s o r e r i e m o n n a i e f o n c t i o n n e l l c . 

s t r u c t u r e l l e . A u niveau des societes hold ings, Ic G r o u p e a etabl i 

une ser ie de facilices de caisse et de l ignes dc c red i t (decr i t s a la Les monnaies dans lesquelles Ics t ransact ions sont pr inc ipa lement 

N o t e 20) qui c o n f o r t e sa s i tua t ion de t r e s o r e r i e et sa capacite effeccuees son t le do l la r US ( U S D ) , la l iv re s te r l ing (GBP) , le 

de gest ion des r isques de l iqu id i te . yen (JPY). I ' euro (EUR) ec le franc Suisse ( C H F ) . 

a commission lor services rendered, risk management dcparimcncs of quanufied according cot hen1 frequency over a period of umcduo to trading 

The Group's exposure co credit risk chc operating regions, Indepondencly and scvcrity.Thc Group has decided to difficulties or'significant investment in 

is therefore limited to its own claims establish credit limits and monitor concentrate on those risks identified the busincss.lnordcr to manage this 

in connection with chese activities The adherence. The limits arc reviewed 41 critical or significant by an internal risk all tho Group's trading entities 

quality of counterparties is assessed regularly, at a set f requency o r panel of domain experts. prepare rolling twelve month cash 

locally by che sutokJiaries In accordance following events chat could affect the forecasts as par t of the month ly 

widiGroupguidellnes.and commission creditworthiness of the couiucr|)arty In o rder to evaluate and con t ro l financial reporting process in order to 

receivables arc closely moni tored. ord>c environment in which it operates exposure to operational risks, chc Identify any potential liquidity Issues 

Provisions for impalrmcnc losses (country, type of Industry, etc.), Group has set up a loss data collection At a min imum, all enti t les retain 

on receivables arc recognised when stmcturc utilising a dedicated software sufficient cash or cash equivalents to 

necessary. Exposure is concentrated in regulated application. meet net cash outf lows anticipated 

rmaiicral Imuuicions with invescment for the next three months. Reviews 

SonreGroupcompnnicsacEasprinclpal grade ratings.The clearing itself is L i q u i d i l y r isk are car r ied o u t tw ice a year t o 

In the simultaneous purchase and sale hand led by specia l ised teams. Liquidity risk Is thcriskth.it the Group Identify funds which an ; surplus to 

of securities for the account of third Compagnie Financiere Tradition SA's will encounter difficnlcy in mucung local requirements for up-sircaming 

parcies. These crades are managed indirect subsidiary,Tradidon London its financial obligations as clicy fall co the Group's holding companies 

through clearing houses on a cash Clearing Led, Is a dedicated clearing due. For risk management purposes where working capital or structural 

settlement basis against delivery of comp.111y.and the pivot for tlic Group's the Group separates this risk Into cash rcquircmenu are identified and 

the securities .The period between the matched principal transactions for two ty pes .Transaccio rial llquldlcy risk addressed. At the holding company 

transaction date and the settlcmont Europe and Asia. Tradition London concerns the Group's abillcy co meet level the Group has established a 

datotMisunlly iliieudays.diinng which CIcaringLtd.isiBSponslbleforfollQwing cash Hows ichced to matched principal series of overdrafts and facilities 

Compagnie FinnncieroTradition SA is up trades introduced by the Group's trades or the rcquircmoncs ol market (desc r ibed in N o t e 20) v/h ich 

exposed to counterparty risk. operating cntittes until their final counterparties-for Instance, die need strengthen ics casii posi t ion and 

This risk Is contained wi th in the sett lomcni in the clearing houses. CO fund securities In the course of Its ability to manage liquidity risks, 

limns set by the Credit Commlctcc. Tradicion Asiel Securities Inc., one ol settlement or place margin or-collateral 

The Committee bases its decisions cheGioup's US subsidiaries.performs with clearing houses or banks which M a r k e t r isk 

on the crodicworihimj '- iS of the all cle.11 ing operations in tho United provide clearing services to the Gioup. Market risk is the risk that the fair 

coi interparty, taking into accounl States. This company is a iricmbcr These liquidity demands are har d to viluc orfuiuiocash flows of a financial 

racings publ ished hy recognised of chc FICC (Fixed Income Clearing andcipatctjutaro normally sliori term, instrument will fluctuate because ol 

bodlc: (External Credit Assessment Corporat ion), .1 central settlement overnight or even inim-day.in nature, changes In market prices, ami alloct 

Insi i tutmns f f iCAl ) ) . and available counterparty for US governinont Usually these liquidity demands are tliu Group's ncc profit or the value of 

financial information (stock maiket securiiics. Membership in tho RCC met f ioni overdrafts wichthr: clearing its finandal instrumenis. Market risk 

pnees. Credit Default Swaps, yields consider;itily reduces the risk of a entity. In 01 dor to manage these ri iks Includes currency risk and interest 

In the secondary bond markets, etc.) counterparty default.since It guarantees the Group ensures that its subsidiaries rate risk. 

Where noexicrnnl rating is available, settlement of all mdes entering Its net. engaged in matched principal trading 

the Group calculates an internal rating hold cash or cash equivalents suff iowt C u r r e n c y r isk 

using internal methodology. O p c r a i i o m i l r isk to nwet (jOtemJal funding requirements flceause of Its International standing. 

Opurational risk is the risk of loss using a statistical approach based on the Group is exposed to currency 

In addition to tiio counterparty rating, resulting from inadcqunie or failed historical data, which is stress tested risk .This nsk arises when subsidiaries 

the typo of instruments traded and Internal piocesses,|>eopleandsysreni5. to establish an appropriate level of conduct transacuons m a currency 

their liquidity aio Cil'cn Into account o r from external events coniingency funding. ocher ih;in their functional currency, 

in determining the limit. Transactions are conducted mainly 

It is segmented in accordance with die Balance sheet liquidity risk arise*, from in US dollars (USD), sterling (GBP), 

Compagnie Financiere Tradition SA's Basel Committee locommcndadons a Group entity's inability CO meet its yen (JPY). euros (EUR) and Swiss 

Risk Mamgemcnt departniom.or the Operationnl n-.ks arc mapped and not work ing capital coii imiimeiit.1 francs (CFIP). 



La politique dc couverture du risque de change du Groupe no 

s'inscrit pas dans Ic cadre d'une politique de couverture a long 

terme mais dans Ic choix de couverture ponctuelle en fonction 

des evolutions conjoncturclles. 

R I S Q U E D E T A U X D ' I N T E R E T 

L'cx|)osiiion du Groupe au risque dc taux d'interet rcsulte 

principalement de la struct uration de sa dette financiere. Ccpendant. 

cc risque teste tres marginal dans la mcsure oil pros dc I'integralite 

de la dette est a court terme. La mise en place d'une dette financiere 

au sein du Groupe fait I'objet d'une decision approuvee par la 

Direction Generale. 

En outre, afin de rGduire le risque de taux d'interct. la Direction 

a decide dc couvrir certaines dettcs a taux variable au moyen de 

swaps de taux d'interet. 

C O M I T E DE P I L O T A G E D E S R I S Q U E S D U G R O U P E 

Lc Comi te dc Pilotage des Risques du Groupe (« Group 

Risk Steering Committee ») evalue les risques du Groupe. et 

definit les actions permettant d'ameliorcr la maitrise de ces 

risques. Lc Comite utilise un cadre methodologique « Group 

Risk Management Cont ro l Framework » approuve par le 

Comite d'audit. 

G E S T I O N D E S R I S Q U E S , 

C O N F O R M I T E E T A U D I T I N T E R N E 

Des organes independants gerent les risques financiers, de 

conformite ainsi que la revision periodique des operations des 

entites du Groupe et de la Direction Generale. 

Le departement des risques est responsable de I'analyse des 

risques. de la mise en place des methodologies et du controle des 

risques financiers pris par les entites. Appliquant les principes de 

I'Enterprise Risk Management (ERM), le departement consolide la 

cartographic des risques des entites operationnelles, clocumente 

les processus, leurs risques et leurs controles, afin d'evaluer 

financierement les risques encourus. Cette tache est renlisee en 

se consacram cn priorite aux risques cles.scion un sondage realise 

aupres des experts mciiers. 

Le departement des risques deploie une gouvernance dans les 

regions operationnelles, a travers ('institution de comites de risques 

regionaux, ot la nomination de rcsponsablcs dc risques regionaux. 

Le departement precede a I'analyse des contreparties, propose des 

limites au Comite dc credit et assiste les entites operationnelles 

dans leur surveillance des risques. Le departement informe les 

cornices d'audic regionaux de I'ccat d'avanccmcnc du dispositif de 

maitrise des risques dans les regions, et sur une base consolidee 

au Comite d'audit. de Compagnie Financiere Tradicion SA. 

Le deparccmciu de la conformite est charge.sur une base proactive, 

d'idemifier. d'evaluer et de prevenir Ics risques de conformite. 

Le depariomeni d'audit interne est en charge de tester el 

d'evaluer I'efficacite dc renvironnemeni de controle du Groupe. 

Afin de tenforccr I'efficacite de l'audit interne et d'ameliorcr 

Faeces a des competences pointues, le Groupe a decide, fin 201 I. 

d'cxtcrnaliser la conduite des missions d'audit aupres d'une des 

quaere principales societes internationales du domaine dc l'audit 

financier et comptablc. L'interacr.ion cntre le cabinet externe et. 

le Groupe est assure par un Cornice dc pilocago compose du 

Directeur Financier, du Directeur dc ia Gestion des risques et du 

Directeur Juridique. 

Cc cornice rapporte au Comite d'audic Le programme de travail 

sc concentre sur Ics risques Ics plus significatifs des activites des 

entices, en fonction de la cartographic des risques approuvee 

par le Conseil d'administration. Le plan de mission pluriannuel et 

annuel est propose par le Comite de pilotage au Cornice d'audic 

qui I'approuve. 

Les conclusions et recommandations de l'audit interne sont 

revues par les Comites d'audit regionaux et le Comite d'audit 

du Groupe. 

Le Controle lucerne, qui fait partie integrante de la fonccion 

Finance du Groupe, a mis en place des procedures permettant 

de confirmer I'cxistence d'un systeme de concrole interne 

relatif a l etablissement des rapports financiers. 

Ces fonctions, qui rapportenc notamment au Comite d'audit, 

pormecccnt a ce dernier do supervisor rarnclioracion permanence 

de renvironncment de controle interne du Groupe Tradition, 

ORGANE DE REVISION 
L'organe de revision pour les comptes consolides ct annuels dc 

Compagnie Financiere Tradition SA est le cabinet Ernst & Young 

SA a Lausanne. 

D U R E E D U M A N D A T DE R E V I S I O N 

Apres une premiere nomination on 1996. l'organe de revision a 

ece reelu la derniere fois par I'Assemblee generale du 10 mai 2012, 

pour une duree d'un an, et esc reprcscntc par M. Mario Mosca. 

reviseur responsable, et par M. Nuno Da Costa. M, Mario Mosca 

est reviseur responsable depuis l'audit des comptes de I'exercice 

dos le 31 decembre 2010. 

H O N O R A I R E S D E R E V I S I O N 

Lc montam total tics honoraires dc revision factures par Ernst & Young 

au ture de I'exercice 2012 s'est elevc a 3 17 I 000 francs suisses 

(3 0'16 000 francs suisses en 201 I), en qualite dc reviseur des 

comptes ties socieces du Groupe. 

H O N O R A I R E S S U P P L E M E N T A I R E S 

Le montane toul des honoraires supplcmentaires factures par Ernse 

& Young on 2012 s'est clove a I 12 000 francs suisses et concerne 

essentiellement la prestation de services fiscaux (•14 000 francs 

suisses eu 201 I). 

I N S T R U M E N T S D ' I N F O R M A T I O N 

S U R LA R E V I S I O N E X T E R N E 

Les honoraires de revision des comptes consolides et annuels de 

Compagnie Financiere Tradition SA doivent etre prealablemcnt 

approuves par le Comite d'audit. Le bien-fonde de ces honoraires 

est evalue par le Comit6 d'audit avec la Direction financiere en 



f o n c t i o n du resu l ta t de reva lua t ion des pres ta t ions fourn ies par comptes semestr ie ls c t annuels. Ernst & Young soumec au C o m i t e 

l 'organe dc rev is ion . Lc C o m i t e d 'audi t evalue Ics p res ta t ions d 'audi t un r a p p o r t deta i l le sur le d e r o u l c m e n t de I'audic, les 

de l ' o rgane dc r e v i s i o n c n se f o n d a n t su r M I conna i ssance quest ions importances liecs a I'application des normes comptables 

des q u e s t i o n s i m p o r t a m c s l i c cs a I ' ac t i v i t e d u G r o u p e , a c t au r e p o r t i n g et sur Ics resul tats de I 'examen du s /s teme dc 

r e n v i r o n n e m e n t de concro le ec aux n o r m e s compcables .Af in de con t ro l e in te rne , 

respec te r I ' indcpendance dc la rev is ion c x t e r n c , los p res ta t ions 

add i t ionnc l les a la rev is ion des comp tes do iven t e t re approuvces En 2012. l 'organe de revision a part ic ipe a deux seances du C o m i t e 

p rca lab lement par le C o m i t e d 'audi t dans Ic cas ou le m o n t a n t d'audic c t a une seance du Conse i l d 'admin is t ra t ion. 

des hono ra i r es supp lemonta i rcs depasse 10 % dos hono ra i r es 

de rev is ion du G r o u p e . Le Conse i l d 'admin iscrac ion p r o p o s e a r A s s e m b l e c genera le 

d 'c l i re son organe de revis ion parmi les quatre principales societes 

L'organe de rev is ion est invice a par t ic iper a chaque seance du in ternat ionales du doma ine de l 'audit f inancier e t comptab lc e t 

C o m i t e d'audic et du Conse i l d ' adm in i s t r a t i on examinan t les s'assure annue l lcment du b ien- fonde de sa p ropos i t i on . 

Group policy for hedging chis risk and pi lomncs key risks, identified by The Internal Contro l team, which is I n f o r m a t i o n 

is not part of a long-term hedging an internal panel of domain experts, part of che Group finance funcdon, on t h e i ndependen t aud i t o r s 

policy, but is dealt wlch on a timely The Risk Management dcpartmeni has established processes to confirm Fees for auditing the consolidated and 

basis depending on economic trends ensures application of governance the existence of the contrats over the Company financial statemcnu must 

and conditions. in the opera t iona l env i ronment financial reporting process be approved beforehand by cheAudlt 

through regional risk conunlt tccs Commit tee. The Audit Commit tee 

In te res t r a t e r isk and icgional risk managers It analyses These functions report to the Group together wi th the senior financial 

The Group's exposure to Interest rate counterparties, recommends limits to Audi t Commi t t ee , and enable Ic management examine the justifiability 

risk arises mainly from the structure che Credit Committee and assists the to mon i t o r the ongoing process of these fees following the results of an 

of its financial debt. However, since operating entitles to monitor risks, of Improving the internal con t ro l assessment of the auditors' services, 

almost nil of the debt is short term, It i n f o r m s the reg iona l aud i t environment w i th in the Tradit ion Tho Audlc Committee evaluates the 

this risk is very mnrginal Financial commit tees of ttic status o l risk Group. services of the independene auditors 

debt commit niems within die Group control operations in the lone^, and based on its knowledge of die important 

muse be approved by tho Executive provides consolidated Information to INDEPENDENT AUDITORS issues regarding cheGroup'saccivmas, 

Board. In order to reduce interest the Group's Audit Committee The Ernst & Young $, A. .Lausanne, are the thoaudit envlronmcnt.andaccoimiing 

rate risk, interest nice swaps are used Comoliaiice department is responsible Independent auditors for Compagnie standards. In order to ensure che 

in certain cases to hedge variable for proncuvcly identifying, niiessing and Financiere Tradition SA's consolidated auditors independence, services other 

interest rate debts. prevoniing compliance risks. and Company financial suitements than for audi ring die financial statements 

The Internal Audit depar lment is must be approved beforehand by the 

Group Risk Steer ing C o m m i t t e e respomlblcfor testing and evaluating T e r m of a p p o i n i m e n t Audit Commiuee when the additional 

The Group Risk Steering Committee the effectiveness of tho Group's conuol The Independent audi tors were fees amount to more than I0%of the 

assesses risks affecting the Group eiivirOfimenL In order to strengthen first appointed in 1996: they wore Group's auditing fees, 

and defines actions to improve tho the effectiveness of the internal audit last re -appo lmed by che Annua! 

management of those risks. It uses and draw on specialised knowledge General Meeting of 10 May 5012, The auditors arc invited to attend 

a Group Risk Management Control and e x p m l s e . at the end of 2011 for a term of one year.The f i rm is oacli of che mcccings of the Audit 

Framework approved by che Audit the Group decided to outsource the represented by Mr Mario Mosca, Committee and those of che Board 

Committee. management ol internal audits to one auditor in charge, and Mr Nuno Da of Directors at which che half-year 

of the Big Four accoundng firms. A Costa. Mr Mario Mosca has been the and year-end accounts are reviewed. 

Risk M a n a g e m e n t , C o m p l i a n c e Steer ing Committee, consisting of the auditor in charge since ihc audit of Ernst S Young Submits .< detailed 

and I n t e rna l A u d i t Chief Financial Officer, die Chief Risk the accounts for the year ended 31 report co the Audit Committee on 

Independent bodies are rcsponsiUo for Officer and the Chief L-jgai Officer, is December 2010. important issues regarding application 

managing the financial risks.compliance responsible for Interaction between of accounting standards and nepor ting, 

and periodic auditing operations of this firm and chc Group It reports A u d i t i n g fees and the results of Its examination of 

the Group and the Executive Board to die Audit Commiuee. The work Ernst & Young, auditor of die accounts the internal audit system. 

The Risk Management department programme focuses on the most of chc Group's companies, bil led 

Is responsibte fo r risk analysis, significant business risks within the total auditing fees of CHF 3,171.000 Tlieindependencaudicorsaticndedtwo 

i m p l e m c n i i i i g i n e a s u r e m c n t Group's en U tics, based on die risk map for the 2012 financial year (201 I. incctingsoftheAudicCommitieeand 

methodolo2ic!,and monitoring financd approved by the Boa if I of Directors. CHF 3.046,000). one Boarrl of Directors meeting in 2011 

risks taken by Group cntilies Applying The Steering Committee submits a 

Enterprise Risk Management (ERM) multi-year engagement plan to the A d d i t i o n a l fees The Board of Directors recommends 

pnnoplos.iLConsolidaics the risk maps Audit Committee lor approval Ernst & Young billed additional fees chat the G e n e r a l M e e t i n g of 

of operating entities, and documents Conclusions and recommendations tou l l ingCHF 112.000 lu 2012 which Shareholders appoints us auditors 

die processes, tlicir risks and controls, of the internal audit are examined by were mainly for tax services (2011 from among the Big Four accounting 

in order to evaluate financially che the regional audit committees and ihe CHF 4-1.000). firms, and each year ensures that this 

risks involved This task focuses on Group's Audit Commltt i je recommendation is justified. 
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In: was .ippolnted Presnleiii and C h i d b-cciiuvi.' of the BIMP. and i lni i i l ixmi 1998 i n 200-1. f i t was Managing Pai tner 

o l fllioni' G- onp LLC, New Yoi k He was .i|ipOinlinl E>i>ciiliv>> Cli.nrm.ui and i l ien Cliairmaii <if din Supervisoi y Boaid 

o i Almaus GmbH Firinktiri i , v/tirld leader m aUniiina ci icnuKii p i t iducis. then E-ccuiivn Ciiair m;in o l Almatis i loi i lmg 

B.V (Ncrhef lands 1 He is pi eseiiily Clian man ol UIO Siipci'vi'.oi y Boanl ot Sydney S London Piopciui 'S IU K| anil Er im 

Dovcioppemeni IFraiice) 

Doc tcu r cn dro i t dc 

I'Universitft dc Lausanne, 

I.I D Univrrsi ty o l 

Liusanne 

F ranco i s C a r r a r d c*crcc la profession d'avoon dcpuis 1967,11 est associft dans I'ciude d'avocats Carrard & Associes a 

Lausanne. II est ipdci i l isf t dans Ic droi t des jociet ' is.plos part icul ierement celles du secteur bancaire et financier. Ic dro i t 

du sport - il est Ic conscillcr (undiquc du C o m i t i International Olympiquc dont il a M . Ic Di recteur Gen i ra l de 1989 

a 2001 - ainsi que dans I'arbitragc international c t la mediat ion. 

r n n c o n C l i r a r d tias liecn a pract l t in^ at lo iney Since 1967 Hu is a pa' tnur in t l ic law l l im o l C i ' r a n l S A i soc ' 1 * . 

t. i i isaniin He is a specialiseii in coi poi .ur I iw. p.n in'iil.u ly liaiikiii}> and tin inn,' anil spoi is law - lie is teg i l cminsel tu 

tin- Idtrr iMt innal Olynipic Commi t iee . and was us foi I I I , : I D n r i i ' i r Gcin' i .il Irani I9B9 to 2003 He also specialist's in 

uitei national -ntntr. i t ion and mcdiaiton 

Jean-Mar io D e s c a r p e n t r i e s a oxe rc i des fonctions dc direct ion gimVale dans de grands groupes mdiistnels europiens 

Diplomc de I'Ecole (Shell ,Danonc.St-Gobam. InterbrcwJ.Dc 1982 a I 9 9 l , i i est Pr is ident Di recteur Gdn i ra l dc Camaud Mctalbo« puis.do 

Polytcchmque dc Pans 1994 i 1997. Pr is ident Di recteur G i n i r j l de Bull, dont il assure lc redreiscmcnt ct la privatisation 

G i i i l i u i e ol t l " Ecoli Jr in Mane Dtscarponines has bred a setiioi c-ccui ive ol soim- o l EUIO|II* 'S m.i|or mdusi i ia l group-. ISltcll Danonr Si 

Polyict i i tuque fF'aiis) Gobam ln i t i -bn-w| Fioin I9B2 to 1991 In was CEO ol C.'un.m.i M C W I I M J . From 199-1 l.i 1997. In. was C E O o l Bull 

and was ies|i<insibli. (tn Iin ning t in ' tompatiy around ami tor i t . pi ivaus.iiion 

'<•:̂ llIŜ ]̂̂ l̂ *!M v̂fcGî .•-•̂  •'PjK-iflto'.'iii.'.iSr.ii'..' vx-tf 2012 



M. inda t aup i cs d c 

C o i i i | i a g n i c F i i i i i n c i c r c 

T m d i l i o n S.A, 

A | i p i i i i u r i i . : i i i a l C o i n i M K i i i i 1 

F m a n c i c i c T r a d i t i o n S.A. 

F o n c t i o n s . t ssumccs an 31 riikmntu c 2 0 1 2 an sein d ' o rganes d e d i r e c t i o n e l d c 

s u r v e i l l a n c e dc c o r p o r a t i o n s , d u f o n d a t i o n s o n d ' e t i i b l i s s c m e n t s i m p o r t a n t s , suisses 

o n f t r n n g c r s , d e d r o i t priv(5 c t d e d r o i t p u b l i c 

O f f i c e s l i c l d in govc i n ing and s u p e r v i s o r / bod ies o( la rge p u b l i c o r pr ivat<:, Swiss or 

f o re i gn m i p o i a i i o n s , lo inu la I ions o r i n s i i i i i t i o n s at J I D e c e m b e r 1012 

CHRISTIAN GOECKING 
N a t i o n a l s suisse, 69 ans 

Administrateur 

Membre du C o m i t i des rSmunerations 

Swiss national, aged 69 

Dneclor 

Member of the Rcmunerai ion Commi l toe 

I * " 6loction le 7 |anvier 1997. 

Reelu le 6 mni 2010 pour une 

dur£c de 3 ans. 

First clecn-d on 7 | . I I I I I . I I y 1997 

Re-clened on 6 May 2010 f o ra 

t l iruu.yc.ir tin m 

Af imin is t r . i ieur D6l6gue du groupe Suisse Berne/ & Associ is S.A, (Suissel (mcml i re de C rowe 

Horwath Intcrnat ioua^VicC'President du Conseil d'administration de CIM Banque (Suisse) S.A. 

(Suisse) et P i ^ i d c n t l ie son Comi te d 'amlu. 

Deputy Dii i'cioi" i l l Bomcy S Associiis S,A (SwincrlandJ (memlnir o l d u w e l int watb lnteii i . i i i( in.i l | , 

V icr Cl ia i iman o l (lie Boai d Ol D i iuc lo i i o* C lM B inque (Suisse) S.A. [Switfoi LmU) and Chairman 

ol its Audi! Co in i i in iec 

PIERRE LANGUETIN 
National i ty suisse, 89 ans 

Administrateui 

Membre du Comite d'audit 

Swiss national, aged 89 .ins 

Director 

Member of the Audit Comrninei? 

I " election le 4 mar 1995. 

Rcolu le 6 mai 2010 pour une 

durfec dc 3 ans, Aucune. 

First clocied on -I Ma/ 1995 None. 

itC'Cincted on 6 May 2010 lor a 

three-year term 

ROBERT PENNONE 
National i tc suisse, 68 ans 

Adrninistrateur 

President du C o m i t i d'audit 

Swiss national, aged 68 

Director 

Chairman of Ihe Audit Commute'. ' 

I " cl i iel ion le 7 janvier 1997. 

Rdelu Ic 6 mai 2010 pour une 

duree do 3 ans, 

f u s i elected ou 7 January 1997 

fle-electcd on 6 May 2010 loi a 

tin re-year lef m 

Vice-Presiiient de Banque Benedict Hemsch S Cic S A. (Suisse). 

Vi ro Pi L^sidi'iii o l B,uii|u(- Bencdici Hemsch 8 Cie S A (SWUJI - I laud) 

URS SCHNEIDER 
National i tc suisse, 67 ans 

Adminis i ra icur 

Swlis national, aged 67 

Director 

I 1 " election le 7 janvier 1997. 

f lddlu le 6 mai 2010 pour une 

durei : de 3 ans. 
[ I I S I cleclcd on / Janu.uy 1997 

Re-elected tin 6 May JOI0 lor a 

ihrce-year t i ' rrn 

Economiste. Admin is tmtcur Independant, 

Econcmitsi nonc-i/KCCutive d i i u n o r 

A u c u n t ics a d m i n i s t r a t e u r s n 'assume t ie f o n c t i o n o f f i c ie l le o u p o l i t i q u e an 3 I t Jccembre 2012 . 

N o (J i rec io rs l i c l d any o f f i c ia l o r po l i t i ca l p o s i t i o n s ai 3 I D e c e m b e r 2 0 1 2 . 



Fonct ion* i lc d i rec t ion 

Opor . i i ionuc l l i ! -ni 

i c i n dn G r o u p e ;\u 31 

d e c e m b r e 2012 

Opcr . i t io i t - i l 

m. in . iKe" ien [ 

. i | i po r i i l n i i ' r i l i w i l l i i n 

t in - GlDII]) . l l J I 

Decembe i 201 2 

F o r m a t i o n 

E d u r . i l i o n 

B i o g r a p h i c 

C i r u i i r h i t l o r y 

Dipl6m4 HEC do Ch r i s l i an G o e c k i n g cxerce depuis -IS j n i Ics metiers dc \ i banque.de IJ l i iunco ct cn paniml icr de I'lntcrmcdiatlcn financicru. 

rUmvers i t f de Lausanne, II a excrce ces metiers aupres de grindes instituuons bannurci cn Suisse Ct aupres de brokers anglais a des postcs de direction 

Graduate o l the Ecoli- ct ri' Administrateur Dildguo. II a occupe lo postc de Dirvcivur dn h gestion privccdela banque Julius Baera Geneve eta Lugano 

des Mantes Etudes Christian Goecking has ipent 45 years m banking and finance, panicul ir ly in financial t irvking He has v.orUc.d in scmo' 

Cou imi ' i c i i les (HEC). nufvigeincni and .ti ricputy dirertoi ai maitu Swiss banks anil English brokeiagc houies He was Manag-'i ol priv;iie assm 

University o l Lausanne management at Bani^uc Julius Baei in Geneva and Lugano 

Liccncid on scinnces 

dconomiques ct 

commerciales et Doc teur 

l ionons Causa do 

I'Universitd de Liusanne. 

Dogicn in economics and 

tiusmess adniinistr. i i ion 

and Dor r ' Honn i n 

Causa Irom the 

Utuvcrsity o l Liusanne 

P i c r i c L a n E u c t i n a fan carndn?. tout d'aliord a Paris, de I9'I9 3 I9S4. au Secrdtariat de rOrj j in isat ion cuioj icenne de 

cooperation economique, puis a Berni^de I95S .i I976.au Departement fM i ra l de I'dconomiepublique Anibassadeur delegui 

do Conseil leddnl anK acconls commenCMux d ts 1966, il est membre puis Prtsident de la Direction Geniraln de la Banque 

Nationalc Suisse de 1976 a 1988,De l9BSa I988.il lait panic du Conseil d'adrninmriii ion de la BRI. 

Pierre Linguft in begin Ins eu'Per in Pans at Ihe Seci eianat o l ihc Organisation loi Eur opt1, in Etoiioniic C<>Q|HH~iiiion. I iom 

1949 to I9S4 Hn then moved I D Bern, where he woikc i l loi ih i ; Depu inieiit o l Economic Allans f ioni 1955 In 1976 Mr1 was 

Ambassador Delegate of the federal Council lor Inter i i j i ionalTradi! Agi ecinenis f ioni 1966. and a memliei, ihcn Chan man 

o l the Goveimng BO-IITI o l the Swiss National Bank irom 19/ti U> 1988 He was a memtn'i Ot d " 1 Board o ' DueciOiS ol t in 1 

BISfiom 1985 to I9B8 

R o b e r t Pennone rejoint Deloitte comme associd en I97S. De 1979 a 1987. il s'associe avec le cabinet d'avocats Lew a 

Gcn ivc pour ddvelopper la soc idt i Revo / Audiba jusqu i la lusron dc cette derniere avec Ernst £ Whinney. II devicnt alors 

Administrateur Ddlegud de I'cnute Suissejusqu'en 1989 lorsque Ernst S Winnney fusionne avecArdiurYoung pourdevemr Ernst 

S Young. De 1989 a b fm de 1993. Robert Pennone est membni du Conseil d'administration ct du C o m i t i cxdcmif de Ernst S 

Young Durant cette penode, il (ait purue du i iWorldwide Banking Committee » et cxerce dgalcment la fonction de Managing 

E< pert-comptablc Director d'Emst & Young M*A Europe. En 1994. Robert Pennone c r i e Pennone S Partners S A. e l participe au ddvcloppemcnt 

diplf imc, dc MC Sccunties Group Plus rdcemmcnt, Robert Pennone dcvient co-fondatcur de la Banquc Bdnddict Hcntsch S G e S A, 

Cci't if ieri accoununt P.obei t Pennone |Oined Deloitte as a par t i v i in I97S In 1979. he partnered wi th Lem law f im i .Gcnc .a . i o drvelop Rev"" / 

Audiba until dial conipmy merged v-lth Ernst S Winnney in 1987 He t l i rn bi-c^me D q w i y Dnecio i ' o i the Swiss entity until 

1989 when Ernst P Whmney min ted with Ar thur Young to hrcome Ernsi ,1 foung He was.i mi-niber ot ihc Bo.url ol Directors 

and the E-eCutivc Bo.ird of Ernst S Yotmg li om 1989 until en-l-1993 Din ing i k n umt- be was also a memhrr of t futWoi ldwir ic 

Banking Conimi i iee. and M inaging Duuctoi o l Ernst S Young MSA Einope In 1994 he cr rated Pennone 8 Partners S A and 

participated in developing the MC Secui ilies Gioup Moie I i.'tentJy.he b<i.ame co-foumlei o l B-intgiH' Benedict HeniscliS C'eS A 

Dipl f lmd HEC dc 

I 'Universi t i de Si-

Gall, Gi I dnatr o l 

t l iu Hdr l i^chule lm 

Wntschaf ts Ref i l ls- und 

Soi l i twi isnnir l ia l ten 

(Hl iG) o l tile Un.vernt) 

nISt Galleii 

U r s Schnc i r te r , apres deux annies pasides ehei LEICA, Hcerbrugg.occupc.de 197 I h I98-I,di l l6rentes rosponsabilites 

aupr is dc I'IMI/IMD (International Management Institute), Lausanne. II en est. cntre autres, Directeur admmistrai i l et 

Directeur du programme MBA. De 1985 i 2004. il est Directeur dc l.i londation tFOIIFRI (Inicrnauonal Financial Risk 

Insututc). Dc 1989 A 2012. il fait pan ic du corps cnscignant du Swiss Finance Institute ct. de 2006 a 201 I, il ens eigne la 

finance inicrnal ionalc et Ic risk management a I'lntern.ninnal University a Gcndvc. Dcpuis 2012, il 0(1 directeur dc la 

filierc HES Kalaidos Romandie — lormat ion continue en banque 8 fuunce. 

Urs Si:iiiienler sp'riil i w o yc.irs at LEICA. Hrer Iii ugg be loi c |oiiiirig ihc IMl / IMD (Imern.ilronal M.iiiagi'iiiein in t tuute) . 

Laiisaniu:. wf ieie In- held d i f ie 'em pi^.m Irom 19/1 m l98 , 1 . i i i t l i id i i iR AdiniinstiMiivi ' Dncc ior ami D n e c o i o l the Mi l A 

piORi'.imnie He was DueClO' 0 1 the IFCi fCiiindaiion - ltit--rmti<>nil Financial Risk hist i tnu 1 Icoin 1985 l o JOOI From 

1989 to JO I J. lie was a memtiei o l tl ic aead c sr.ill o l Un 1 Swn.t I in,nice I I I M I I U I I - ami Fioin 1006 tn 20 I I he tauglil 

unci ii.itiori.il finance and risk rti.magcniem at t i ie t i i tnt i i . i t iunal Umvoi my, Geneva Since 2011. he is dn r-cioi ol l lm HES 

Kalaidos Romandn; programme - ronr ini in ig eriurai ion in lianklng 8. fri. i in i; 



DIRECTION GENERALE 
PATRICK COMBES EMIL ASSENTATO ADRIAN BELL FRANCOIS BRISEBOIS 
N a t i o n a l i t c f r a n ^ a i s c , 6 0 ans N a t i o n a l i t c a m c r i c a i n e , 6 3 ans N a t i o n a l i t c aus t ra l i cnnc ,51 ans N a t i o n a l i t c c a n a d t c n n c < 3 9 ans 

P r e s i d c n t - D i r c c t e u r G e n e r a l R e s p o n s a b l e des a c t i v i t e s d e Di rec teur Genera! Opera t ionne l D i r e c t e u r F i n a n c i c t ' 

Apr es t in M B A d c l i v r e pa r la T S H p o u r l a r c g i o n A m e r i q u e s A s i c - P a c i f i q u c F ranco i s Br i sebo is d e b u t e sa 

Columbia Business School.Patrick EmilAssentntonobtenusondiplome Or ig inn i re de Sydncy.Adrinn Bell c a r r i e r c c h e / E rns t & Y o u n g 

Combes rache teVIEL & Cie fm d'economte aupres de I'universitG etut i ic le japonais et le m;in<larin ; iu Canadu CM 1996. En 1999, 

1979 c t va p r o g r c s s i v c t n e r u Ho fs t ra et a e te ndmis an sein apres ses etudes secondaires et il t rans fe r t chez Ernst & Young 

t rnns fo rmer la societe, tant p.ir de la Na i ion . i l Business H o n o r s'installe a Tokyo en 1986, ou il en Suisse avant t ie r e j o i n d r e 

cro issance i n t e r n e q u ' e x t e r n e , Society cn 1971.En 1973 il debute ent-ame sa carr icre sur les marches Compagn ie Financiere Trad i t ion 

francaise puis in te rnat iona le . en sacarr iereaWal l Street chez M.W. moneta i res . A ce t i t r e , il a e te le en 2002 . Tout d ' a b o r d c o m m e 

un a c i c u r g loba l des marches Marshall Inc. spccialistedesmarches t e m o i n pr iv i legie de n o m b r e u x responsable du repor t ing financier 

f inanc ie rs m o n d i a u x . En 1996, de gre a gre. II integre Tradi t ion changements inter'venus sur les p o u r le G r o u p e , il est n o m m e 

l o r s c p i e V I E L & C i e p r e n d ( N o r t h Amer ica) , Inc. ( T N A ) en marches mone ta i res asiat iques comro leur l inancierdu Groupe en 

Ic c o n t r o l e d e C o m p a g n i e 1986 en qualite de responsable des depuis vingt-sept ans. II a travaillca 2009.T iu i la i re d'un Baccalaureat 

F inanciere T rad i t i on S.A.. il est marches monetaires et des derives Singapour en 1991 et a supervise en A d m i n i s t r a t i o n des Af fa i res 

n o m m e Pres iden t du C o n s e i l cou r t terme. En I99 l . i l est p romu I 'cxpansion de Trad i t ion en Asie dc I 'Un ivers i te Laval (Canada) , 

d 'admin is t ra t ion . II est Cheval ier Directeur general d c T N A Q u d q u e s ct cn Aust ra l ie , d 'abord a Tokyo, Fr'angois Brisebois est membre de 

de la Legion d 'honncur . annees plus cand.il devient President puis dans les pr incipales places I ' lnstitutCanndicn des Comptables 

deTradidon Government Securities, financicres du cont inent asiatique, A g r e e s . II e s t m e m b r e d e la 

renommcoTradit ionAsiel Securities ouTr td i t i on s'est imposec comme D i r e c t i o n Genera le du G r o u p e 

(TA5). En 2006, dans un contex te le p remie r g roupe dc cour tage depuis le 16 mars 2012. 

d 'expansion de FXD i rec tDea le r in terprofess ionnel . 

LLC, la plateforme de change pour 

particuliers creee par T N A . il est 

n o m m e President et en 2008 il 

devient cgalemcnt President dc 

Standard Credit LLC.Acuielleinent, 

Emit Asserrato est Directeur general 

d e T N A et dcTAS, et President de 

Standard Cred i t LLC et de F X D D . 

French national, aged 60 U.S. national, aged 63 Australian national, aged SI Canadian national, aged 19 

Chairman of the Board Managing Director TSH Americas COO Aiia-Parific Chief Financial Officer 

of Dircetori & CEO Dii i lAisentato^radiutcdfrontHolsti^ Adrian Bell is a n;itive of Sydney FnincoK Brisebois began Uh careerat 

After his MBA at Columbia Business University in 1971 with an economics Australia. He i tudied Japanese and Ernst and Young in Canada In 1996. In 

School, Patrick Combes took over degree as well as being Inducted into Mandarin after Icaulng high school. 1999. he transfers to Ernst & Young In 

VIELK Cic at the und of 1979,2111(111111/ die National Business Honor Society, and moved to Tokyo. Japan wliore. In Switzerland before |oiiiiiig Compagnie 

transforming the Company though In 1973 he started his career on Wall I 986,1K; began his career in the money Financiere Tradition in 2002. First as 

organic and acquisition-led growth. Strect.U M.WMarshall Incwhid i wasa markets. He has experienced firsthand Head of Group financial reporung. 

first within France and thni) on an firm that focuwd on OTC markets, Ffe manyofUiecliangesthathaveoccurred he was appointed Group financial 

International level, into a global player |oincd Tradition (North America). Inc. ovcr-tliop.m twemy-seven years in die controller in 2009. Francois Briwfxjiv 

on the world's financial inarkics. In (TNA) in 1986 as Money Market and money markets throughout Asia. He holds a Bachelor's degree In Business 

1996, when VIEL 6 Cie took control Short Term Denvativcs manager, and has been a member of the Executive Administration from Ltval University 

of Compagnie Financiere Tradition in 1991 was appointetl CEO of TNA, Board since 16 March 2012. He worked (Canada) and Is a member of the 

S.A.. he became Chairman of the A few years Liter he became President of in SingniJorc in 1991. and hasoversccu Canadian Inst i tute of Char te red 

Boai d of Directors. Pauick Combes Tradition Govein mem Securities svhlch the expansion of Tradition's presence Accountants, He ioincd die Group 

is Chevalier de la Legion d'Honneur. was renamed Tradition Asiel Scciirities in Asia and Australia, first mTokyo then Executive Board on 16 March 2012. 

(TAS). In 2006,as die retail brtiv plati'omi encompassing .ill the maior foreign 

formed by T N A FXDirectDealer LLC exchange and money mai kct trading 

grew, he was named Chairman and In cities i Ji i o i igh out Asin, where Tradition 

!008 he was also .ippointed Chainnan is now known as the pre-oniment 

of StandanJ Credit LLC Currendy,Einil interdealcr broking groii|». 

Assentnto is Chief Executive ofTNAand 

TAS.and Chairman of Standard Credit 

LLC and FXDD. 



EXECUTIVE BOARD 

DONALD P. FEWER MICHAEL LEIBOWITZ LARRY ROSENSHEIN DOMINIQUE VELTER 
N a t i o n a l i t c a m c r i c a i n e , 49 ans N a t i o n a l i t c a m c r i c a i n e , A l ans N a t i o n a l i t c a m c r i c a i n e , 50 ans N a t i o n a l i t c f r a n c a i s e , 47 ans 

R e s p o n s a b l e d e S t a n d a r d D i rec teu r Genera l Ope ra t i onne l R e s p o n s a b l e d e s a c t i v i t e s D i r e c t e u r d u M a r k e t i n g 

C r e d i t G r o u p , N e w Y o r k A m e r i q u e s c t E M E A d c T F S p o u r la r e g i o n s t r a t c g i q u e 

D o n a l d F e w e r a e t c S e n i o r Micbael Leibowitz debute sacaniere A m e r i q u e s Titulaire d'un Master en economie 

V i c e P r e s i d e n t d e P r e b o n chez Tradition Financial Services en L a r r y R o s e n s h c i n d e b u t e sa appl iquee de I 'universi te Paris-

Y a n i a n e ( U S A ) Inc . . o u i l a 1991 et devient Responsable des car r ie re chez Trad i t ion Financial Dauph ine (France) . D o m i n i q u e 

d i r i g e la d i v i s i o n T r e s o r e r i e . opemiions dc change mondiales de Serv ices en 1987 e t s ' ins ta l le V c l t c r i n t e g r e la b a n q u c des 

responsable de I 'ensemble des TFS a Londres en 1993. De 2000 au Japon en 1989 ou il p rend la marches deThomson (aujourd'hui 

ac t i v i tes adm in i s i r a t i ves et de a 2005. il est Directeur geneiTil de responsab i l i t e des O p t i o n s tie Thales), la BATIF.a sa c reat ion en 

d e v e l o p p e m e n t , e t s i e g c a i t TFS-ICAP Volbroker. un important change pom I'Asie. En 1998, il est l 9 8 6 . E n 1989. elle est n o m m c c 

cga lement au C o m i t e e x e c u t i l fourn isscur de l iquidi te dans le n o m m e D i rec teu r deTFSAsia et D t r c c t r i c e d e la t r e s o r e r i e 

nord-americain. II a ensuite rejoint domaine des options de diange, et en200 l ,D i r ' caeu rdcsOpera t i ons e i d u f i n a n c e m c m du g r o u p e 

Garv in Guy But ler cn tant que en 2006, il est nomme Di rec teur de TFS- ICAPVolbeokcr , p remier Bernard HAYOT, special iste de 

SeniorVice President des Produits gencnil deTFS Europe etDi recteu i ' fouru isseur cfe l iqu id i te dans le la disct ibu t ion , 

s t ruc tu res avant d ' in tegrer GFI desFVoduitsacttonspourleGroupc. domaine des op t ions de change T i tu la i re d 'un M B A dc l i v re par 

G r o u p en 1996 p o u r c reer sort En novembrc 2007, il est nomme mondiales. En 2008, il est n o m m e FIEC Paris (France) en 1996, elle 

act iv i te mondia le de der ives de D i rec teur ' genera l delegue aux D i r e c t e u r t e c h n i q u e m o n d i a l rejointVIEL & Cie, la societe mere 

cred i t . Senior Managing D i r e c t o r operations de courtage du Groupe des p la te formes de negociat ion de Compagnie Financiere Tradition 

de GFI G r o u p a c o m p t e r de ju in Tradition a Loixlres (TFS Europe c t . e l e c t r o n i q u e s t ie T r a d i t i o n . En S A . pour aider le President dans 

2000, responsable des operat ions Tradition UK),puis Directeur general aout 2009.i l est nomme President ses projets de developpement. En 

d c c o u r t a g c n o r d - a m e r i c a i n e s . i l ddcgLjeatixOpcrationspourrEurope d e T F S Energy e t Responsable l999.dlecreelasocietedecourLTge 

a ensuite re jo in t Standard C red i t du Groupe Tradition en decembre des a c t i v i t e s d c TFS p o u r la en lignc de VIEL & Cie. Capitol.fr, 

Group .T i tu la i re d 'une l icence de 2008.11 est cgalement Directeur des region Amer iques.T i tu la i re d 'une dont elle est Presidente-Directrice 

gestion de I'liniversite Pace, Donald OpcnitionstluGnonx;"n7ididon(hors l icence en sciences ot systemes Generale jusqu'en avril 2001 . Elle 

Fewer est m e m b r e d ' O m i c r o n AsieetP.irisJ.Titulaired'undoctorat d ' i n f o r m a t i o n d c g e s t i o n d c est a c t u e l l c m e n i D i r e c t e u r du 

D e l t a E p s i l o n - a s s o c i a t i o n en droit de I'univei-site de Hofstra, I 'Universi te du De laware et d 'un Mar keting strategique de Compagnie 

in ternat iona le ouver te nux plus NewYoi'k.ctd'undiplonwdesciences M B A en f inance dc run i ve rs i te Financiere Tradit ion S.A. 

br i l lants d ip lomes cn economie . economiqucs de I'Universite de I'Etat Fairleigb Dickinson, il est membre 

deNwYor i t j I cs tnwnbreduFore ig i du Kappa Alpha O r d e r . 

Exchange Commi t tee (FXC). 

U.S. national, aged 49 U.S. national, aged 47 U.S. national, aged 50 French national aged 47 

Senior Managing Director of Standard COO Americas, and EMEA Managing Director of TFS Americas Strategic Marketing Director 

Credit Group. New York Micluel Leibowitz began his career at Larry Roicnshcin began his career at Dominique Velter holds a Master's 

Donald Fcwor served as SeniorVice Trailition Rnancnl Services in 1991, artd m Tradition Fmnncinl Services in 1987 degree In Applied Economics from the 

President at Prebon Yarmnc (USA) 1993 hecame hex! ofTFS GloUil Foreign and moved to Japan in 1989 as Asian University of Pans-Dauphine (Frnnco). 

Inc.. where ho headed the Treasury Exchange operations in London From Head of FX Options. In 1998. he was She joined BATIF tho capital market 

Group, responsible for all non-trading 2000 to '2005, he was CEO of T FS-ICAP appointed Director of TFS Asia and In banking arm ofThomson (now Thales), 

oporaiiOiis:he was also a member of Volbroker, ihe leading liquidity piovider 7001 appointed as C O O of TFS-ICAP when it was formed in 1986. In 1989. 

die firm's No r th American Executive In Glotxil foreign Exdi.uige Optio»s.arKl Wbroker.dtc leading I Iqu id (ty provider she was appointed Head ofTrcasury 

Committee. He later joined Garvin in 3006 he was. upjiointed CEO of TFS in Global Foieign exchange options, and FinniKingut the Bcrnnrd HAYOT 

Guy Budcr where he served as Senior Europe and Ducctor of Global Group In 2008 he also assumed the role of Group, specialists In wholesale and 

Vice President of Structured Products, Equity Products. In Nowmlxir 2007, he Global CTO for electronic trnding retail distribution, 

before joining the GFI Group in 1996 was appotntcd CEO of fradiuon Group's platforms at Tr.ididon, In August 2009 She received an MBA from HEC Paris 

to estnbllsli its global credit dciivativcs conibincdbrcAaTi^o^vynocxisnLontlori he was appointed Chairman of TFS (Francelin l996.and|OincdVIELSiCie.tlie 

business. He served as Senior Managing {TR&f^eafvJTiattDcnUK^Tid that CEO Energy and Managing D i rec to r of parauranpanyofCompagnicftriancicre 

Director of the GFI Group from June onhtdiuo" Group'* EL»DpeaiiO()crj«> is in TFS Americas He holds a Bnchcloi Tradition S A . to assist the Oiaimi.m 

2000 and its Head of No rd i America Dcrt^o-2008.MichaclLeaKjwiatsalso of Science degree In Finance and on development proiects. In 1999, she 

bnakeragc operadons, prior to joining TiTtdttion Gicxip Ovcf Operating Officer Management Information Systems from cmitetMELS Cesonlme broker.Capitol, 

the Standard Credit Group Donald (<&,dudlngAsi.'iandP.iris).Helioldsa)ui'is University of Delaware and an MBA fr, and was its Chairman and CEO undl 

Fewer graduated from Pace University Dccta dcgcefnxiiHrfsnaUntArsnyNtv/ in Finance from Fairlcigh Dickinson April 2001. She is currently Strategic 

and holds a Bachelor of Business Yoricand an economics degrrc from New University. He is a member of Kappa Marketing Director of Compagnie 

Adminisir.uton. He is a member of York Sate Uiir^cnJtyMidi.idLeitowict ha Alpha Order. Financiere"liMdition S A 

Omicron Delta Epsilon - International momlvj'of tlic fT-dcin! Foragn Exchange 
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PANORAMA ECONOM 
MONDflA 

QUAND LES BANQUE CENTRALES . , 
A Lannce 2012 s esc oeroulcc en 

JOUENT LE ROLE DE PRIMA DONNA deux actes :le premier,jusqu'a fe te, 

durant lequel tous les spectateurs 

pensnient assister a unc trngcdie avec un chceur de pleureuses grecques tres actif, puis le second 

A partir de I'automne Ou le spectacle s'est transforme en comedie de Broadway avec grandes 

pirouettes des chanteurs. lumieres mulucolores et refrain qu'on cliantonne .i la fin d'un spectacle 

eblouissant. Le role de prima donna jouee par les Banques Centrales a etc essentiel ct le monde 

politique a reussi a reagir face aux risques fondamentaux courus par les grandes macro-regions 

mondiales. Le tandem banques centrales et monde politique a reussi, mais de justesse, a eviter un 

accident historiquc majcur et a stabiliser une situation tres complexe. Les Banques Centrales jouent 

un role dc plus en plus important et essentiel ct un jour il faudra s'intei'i'oger sur les procedures de 

nomination des banqtiicrs centraux et sur le controle de leurs activites et de leurs clioix. 

ENTRE EURO-CLIFF ET LA BOITE DE PANDORE 
L'annec a commence avec un crescendo de preoccupations, surtout pour I'Eurozone et. sa crise de la dette, 

tine degradation progressive de I'economie du vieux continent, des craintes sur la dette grecque ct unc 

forte segmentation des marclics de credit dans toute la region. Les spreads entre les differents bons du 

tresor des principaux pays de rEurozone se sont tendus avec une forte sortie de capitaux ctrangers tie la 

region (plus de -100 milliards d'euros au cours des premiers huit mois de I'annee) et la dette grecque s'est 

degradec tres dangereusement. On aurait du parler d'euro-cliff; I'Europe s'est promence sur les falaises dc 

Santorin.avec le risque dc tomber dans une mer bleue qui engloutii des civilisations... Seulemem I'operation 

d'echange de la vieille dette d'Athencs avec une nouvelle. realisee aux forceps et avec une forte pression 

sur- les crediteurs pour eviter le cleclencliement d'un defaut de la dette. a permis d eviter de justesse un 

accident majcur et irreparable. L'echnnge de la dette a ete finalise au debut du mois de mars.l'UE et le FMI 

ont ocuoye d'autres credits ;la troika.forniee par I'UE.Ia BCE et le FMI.a ece chargee de vcillcr au respect 

des engagements d'Achenes qui deinandent des efforts et des sacrifices tres importants a la population. 

WORLD ECONOMIC REVIEW 

WHEN CENTRAL BANKS PLAY 

THE ROLE OF PRIMA DONNA 

2012 as a two*.ict play In the first 

act. wh ich lasted t in t l l summer, 

the audience thought they were 

watching a Greek tragedy wi th a 

chorus of very .ictlvc weepers.The 

second act, starnng in the autumn, 

saw the play t ransformed in to a 

Broadway comedy featuring groat 

pirouettes by the singers, coloured 

light beams crissci-ossmg the stage 

and a dazzling final flourish that left 

everyone ecstatic and humming the 

theme song. The role of prima donna 

was played by central barks, backed 

up by a chorus line of political leaders 

responding to the fundamental risks 

facing tho world's foremost regions. 

This combination of central banks 

and governments managed to stave 

off a historic upheaval in the nick of 

time, reining in a situation fraught 

w i t h complex i t i es . W u h cent ra l 

banks playing an increasingly crucial 

role in today's wor ld , one day wc 

will have to ask ssnous questions 

about the procedure for appointing 

their governors, about control over 

their actions and about the choices 

they make. 

BETWEEN EURO CLIFF 

AND PANDORA'S BOX 

The year began with a web of v-wrtes, 

especially regarding the eurozone.lts 

debt crisis and deepening recession, 

lingering concern about Greece's 

debt and star k differences m bond 

yields across the region The spreads 

between German Bunds and Euroland's 

other sovereign issues widened and 

mora than €400 billion flowed out of 

the lone in the fust eight months of 

the ycar.The valuation of Greek debt 

fell precipi ton sly. Al l this might have 

been called a "euro cliff", wi th the 

eurozone hovering on the edge of 

the Saiuorini crater and poised co fall 

into the blue sea that has swallowed 

up past civilisations... But theliaircui 

forced on creditors, an exchange of 

old Greek bonds for new, devalued 

oncs.prcwiiited a catastrophic and no 

doubt Irreparable default hy Athens 

This swap was f inal ised at the 

beginning of March, w i th the l:U 

and the IMF giantlng Greece new 

loans. The troika (formed by these 

two Institutions plus the ECB) was 

put in charge of mon i to r ing the 

Greek government's commitments 

involving huge ef for t ) and sacrifices 

by its people. 

This latest f lare-up nevertheless 

illustrated that Europe was not out 

of t iouble yet. Foreign newspapers, 

especially In the English-speaking 

wor ld, continued to publish ai t ides 

by professors from leading universities 

and economists from major banks and 

research Institutes, .ill piedicti i ig an 

implosion of die curoione.Ohiiuaries 

of the single currency abounded. 

Nervousness rose to a fever pitch In 

the Euroland markets, with Investors 

flecmg the region or switching to the 

debt securides of countries regarded 



Mais cctce etape dans la vie dc I'E-iicopc a j non t i ' 6 que la reg ion n 'e ta i t pas an b o u t de ses pc incs ; la pcesse incen iac iona le . s u r t o u t 

ang lo-saxonnc.a continLie t ic pub l ie r des ar t ic les de grands pon tes de prest ig ieuscs univers i tes, d 'economis tes d ' i m p o r t a n t s g roupes 

bancatres e t d ' i ns t i tu ts de reche rche qu i o u t t ous ant ic ipe I ' exp los ion dc r E u r o z o n e ot o n t c o m m e n c e a e c r i r e la nec ro log ie de 

la devise un ique e u r o p e e n n e . Les tens ions o n t c ree des c o n d i t i o n s de f i b r i l l a t i on des marches en Europe avec les invest isseurs 

qu i o n t abandonnc I 'Eurozone o u o n t ache te de la d e t t e emise par les pays cons ide res sol ides ; ce t t e demande a fait t o m b e r 

les taux de r e m u n e r a t i o n a des n ivcaux h i s to i " i qucmcn t bas ou m c m e ncgat i fs . D c v a n t un i m m o b i l i s m e du m o n d e p o l i t i q u e a la 

r eche rche spasmod ique d 'equ i l i b res et de s t ra teg ies pour - s o r t i r de c e t t e cr ise ex i s ten t i c l l e . les 

c ra in tes des invest isseurs sur le f u t u r de I 'Euro o n t ravage les marches . L 'u t i l isat ion de inesures 

n o n conven t i onne l l es (le d e u x i e m e L T R O du debu t du p r i n t e m p s ) et f e m p l o i musc le de In 

c o m m u n i c a t i o n par le p res iden t M a r i o D r a g h i . mc langcant semancique et messages sub l im inaux , 

o n t r e t o u r n e la s i tua t ion . L 'annonce de I ' O M T a change d i amc t ra l emen t la real i te et la pe rcep t i on 

des r isques par les marches. L 'Ou t r i gh t M o n e t a r y Transact ions est un i n s t r u m e n t rappe lan t la 

d issuasion nuc lea i re des t emps de la g u e r r e f r o i d e : I ' insnHiment ex i s te , o n espere ne jamais 

I 'ut i l iser car il pcu t se t r a n s f o r m e r en b o i t c dc Pandore. . . Ces mesures a jou tecs a unc v o l o n t e 

^ Z $ ^ p % l & & j f £ ~ j ' £ r e c o n n r m e e a haute vo ix par le m o n d e po l i t i que c m o p e c n dc s'engager a t o u t met t re . en o i u v r c 

- " ' - ^ ^ i ^ i ^ f ^ ^ - " 1 p o u r stabi l iser, c o n s o l i d e r et cc lanccr le p r o j e t de r E u r o z o n e o n t eu un effet e x t r a o r d i n a i r e 

sue les marches . La r e c e t t e basec sue une dose d 'asp i r inc , p o u r r c d u i r e d o u l e u r s ct f iev re , 

accompagnce par de la v icamine « C » p o u r r e d o n n c r de Tenorgie au pa t ien t n pe rm is nux 

spreads i n t e r g o u v e r n e m c n t a u x de se r e d u i r e f o r t c m e r u , de re lancer une b o u r s e anem ique et 

de (aire reven i r ce r ta ins cap i taux qu i s 'e ta ient refugies a I 'e t ranger ( f lux pos i t i f d ' e n v i r o n cen t 

mi l l ia rds d ' eu ros ) . Mais des p r o b l e m e s d e m e u r e n t . Avan t t o u t il y a la segmen ta t i on du c r e d i t 

dans t o u t e r E u r o z o n e qui res te une f o r t e p r e o c c u p a t i o n p o u r les a u t o r i t e s m o n e t a i r e s e t p o u r 

le m o n d e po l i t i que car les marches n ' o m t o u j o u r s pas r c t r o u v e les c o n d i t i o n s d ' u n i f o r m i t e 

imp l ic i tes p o u r une reg ion a m o n n a i e un ique . C e t t e rea l i t e a dessine une mosaVque bancai re 

en c la i r -obscur qu i p resen te des faiblesses s t r uc tu re l l es dangereuses car un n o m b r e i m p o r t a n t 

de banques a p e r d u la d y n a m i q u e necessa i re au p r e t e u r . En t re t e m p s , le sys teme banca i re 

e u r o p e e n a p r e c e d e a une massive o p e r a t i o n de des invest issement des marches i n t e rna t i onaux . 

abnndonnant ainsi des pans en t ie rs d 'ac t iv i tes juges a l iau t r i sque o u b ien devenus n o n rentab les 

a cause des c o n d i t i o n s de r e f m a n c e m c n t . Et le debat c o r n e l i e n e n t r e r i gueu r e t p ragmat i sme 

c o n t i n u e : les mesures de po l i t i que fiscale cr. budgera i re dec idces par de n o m b r e u x pays en 

E u rope o u t cu un ef fe t t r es l o u r d sur la c o n j o n c t u r c a cause d ' un m u l t i p l i c a t e u r negat i f qui a 

c e r t a l n e m e n t e t c sous -es t ime . D e u x ph i losoph ies po l i t i ques s ' e n t r c c h o q u e n t : r i gueur c o n t r e 

p r a g m a t i s m e , deux log iques d i f f e ren tes ve inces de d o g m a t i s m e e t o p p o r t u n i s m e p o l i t i q u e 

comp la isan t qui s 'amalgament dans un debat d i f f ic i le a demeler . Mais il faut s ignaler des p rog res 

dans la c o n s t r u c t i o n e u r o p e e n n e avec d 'une p a r t la c r e a t i o n de I 'Un ion Bancai re e u r o p e e n n e 

qui p e r m e t une s tab i l i sa t ion du sys teme et d ' au t re pa r t I 'Europe qu i con f i e a la BCE t in mandat 

special dc v ig i lance sur les p r inc ipa les banques, cons ide rees systemiques en t enan t c o m p t e de 

leurs d imens ions et de leurs ro les s t ra teg iques dans I ' a rcb i tec tu re banca i re e u r o p e e n n e . 

as safe.Tlic movement caused ccm in 

interest rates to sink to all-time lows 

and even into negative territory.The 

markets, m fact, were racked by 

investors' fears about die future of 

die euro as political leaders tended to 

stand by and watch.only occasionally 

seeking agreements and strategics to 

put an end to the debt cnsls.The tide 

turned when the ECB switched to an 

unconventional monetary policy It had 

already lent massively to commercial 

banks at cnd-2011,and early last spring 

it launched the second round of its 

Long-Term Refinancing Operations 

But It was the skillul use of senunticj 

and communicative power by the 

ECB president, Mario Dragln, that 

saved the day hi is anuouncemcm 

thiit the ECfl was ready to engage 

In Outright Monetary Transactions 

to help struggling countr ies was 

reminiscent of the threat of nuclear 

destruction during the Cold Wai'The 

weapon now existed; he hoped that 

he would never have to use It, for It 

might turn Into a Pandora's bo* , but 

it was there as a deterrent. Draghi 

moreover used magic words, saying 

ho would do "whatever it ukes to 

save the euro." In this he echoed the 

rcuffirmed determination of the zone's 

leaders to stabilise, consolidate and 

provide a new impetus for European 

Monetary Union Al l this Had an 

extraordinary impact on the markets 

and changed their perception of risk 

O^cnilght.The prescription,com.istliig 

of an aspirin to quell their aches and 

fever, and a vuamm C tablet co give 

them some pep combined to reduce 

credi t Spreads to the per ipheral 

countries' bonds dramatically, The 

flagging stock market took off like a 

rocket and roughly £100 billion of 

capital flowed back into the curoionc. 

Yet problems remain, 

rhe one that preoccupies the ECB 

and the Euroland leaders most 

is the segmentat ion of the debt 

market. Whi le spreads have cased 

there is nothing like the uniformity 

needed by a lone sharing the same 

currency This has given rise to .t 

dangerous patchwork In the banking 

Industry, where a large number of 

institutions have lost thc>r lending 

power. Meanwhile European banks 

have divweed mas'jvcly in International 

markets, abandoning entire business 

segments that diey deem either too 

risky or not profitable enough in 

view of refinancing tornis.And then 

theie Is the agonising choice among 

governments between discipl ine 

and pragmausm.The fiscal austerity 

adopted by several European countries 

is weighing heavily on their economics, 

owing to a negative multiplier effect 

that was obviously underestimated. 

Hence 0*0 clash between discipline and 

pragmatism, two political philowsphtes 

rife widi dogmatic Icciunng and smug 

polit ical posturing and hopelessly 

tangled in a muddled delwtc. Despite 

this, last year brought progress in 

European Integration. One giant step 

fo rward was the groundwork laid 

for a European banking urnon that 

CT-'aii^i^i^sii^-'ii-fri. ira-ln:-:.1 (?^j::^&.:i;'rC ,JQrta.ti';^r":-s*2012 



ELECTIONS AMERICAINES, FISCAL CLIFF ET FORTE ACTIVITE DES BANQUES CENTRALES 
Apres In paremhese e lectora lc t i es pauvre en debats fondamentaux, r A m e r i q u e d 'Obama, aussi, se con f ron te a un t heme similaire : 

reduc t i on des deficits realisee par des coupes dans Ics depenses (lesquelles f) et des hausses de la fiscalitc (quelle assicttc ?) .L 'Ai i ier ique 

s'est p romenee insouciante sur les falaises du Grand Canyon e t a compr i s les risques encourus. Elle se prepare a des choix difficiles avec 

des consequences pol i t iques impor tan tes , accompagnee par les investisseurs qui con t inuen t de pr iv i legier le pays p o u r sa stabil i te et 

son dynamisme. La FED pra t ique des pol i t iques i res accommodantcs pour sou ten i r la croissance : apr6s r o p e r a t t o n Twist, le pres ident 

Bernanke et ses collegues o n t encore choisi d ' in jecter des l iquidi tes dans le systeme a t ravers des achats de bons du t reso r et d 'ABS 

pendant unc pe r iode sans cn prcc iscr rochcance. C 'cs t le m e m e cho ix realise par I 'Old Lady of Threadneed le et par la banque du japon 

qui p roceden t a des achats regul iers de bons du t reso r p o u r souten i r une con jonc tu re t res affaiblic et une econom ie qui rencontr e 

bcaucoup de dif f icultes a sc stabiliser. De plus, la BoJ a manoeuvre p o u r fairc baisscr sa devise avec pour bu t de relancer les expor ta t i ons . 

Et la SNB a realise la m e m e opera t i on en f ixant un t o i l a sa devise, f o r t e m e n i demandee dans les m o m e n t s de tension e i d' incei ' t icude ; 

el le a p rocede a des achats de bons du t reso r libelles en d'autres devises p o u r fairc baisscr la sienne. 

A u cou rs de I'annee passce deux rcal i tcs on t fait surface. 

Tout d 'abord , la lu t te sans exc lus ion de coups ent re les devises dans une guerre pour la surv ie, apres la grave crise qui a c o m m e n c e 

cn 2007 : i n i t i a lemen i le conf l i t a e tc t res d iscret c i si lencieux, ensuite II est devenu o u v c r t CT s'est de rou le avec declarat ions off iciel les 

c i act ions realisees avec fracas. Deja apres la crise de 1929 les pays s'etaient lances dans une course aux devaluat ions compct i t i ves 

p o u r r c c u p e r c r des marges p o u r leurs economies et les expor ta t i ons . C'est la ten ta t ion h is to r iquc qui se manifesto apres tou tes Ics 

crises d'une d imens ion catasu oph iquc. 

Ensuite. r a u t r e e lement qui carnc ier ise le debut, de ce t te decennie est le changemcnt du ro le des banques centrales : elles son t 

beaucoup moins independantes du pouvo i r po l i t ique qu'elles ne le p re tenden t et leurs in ject ions dc l iquidi tes dans le systeme sont 

t res abondantes car la p reoccupa t ion de c ree r de la masse mone ta i re est passce au deux ieme plan. Par exemple Ics bilans de la FED. 

de la BCE et de la BoJ r cp resen t cn t un quar t de [ 'addit ion des PIB de ces t ro is macro- reg ions. L'activite des banques centrales est en 

t ra in de c reer une d is to rs ion t res dangereusc dans [ 'al location de I'epargne mond ia le avec des effets dont les consequences ne sc ron t 

mesurees seu lement qu'au cours des prochaines annees. Les cho ix des gouvernements en mat ie re de po l i t ique budgecaire et fiscale 

o n t un impact rcs t r i c t i f sur la con jonc tu re c t les banques centrales se sont lancecs dans une ope ra t i on ant icycl ique p o u r compenser la 

faiblesse des economies et les soutenir . Leur cho ix est t res clair : acheter e i fou rn i r du temps aux gouvernements qui se son t engages 

dans des re fo rmes s t ructure l les , t o u t en appuyant leurs strategies. II ne faut pas oub l ie r que les principales banques centrales on t e te 

creees p o u r a ider les Eiats a f inancer leurs ef for ts de guerr e e t /ou p o u r r e s t r u c i u r e r leur de t te apres les conf l i ts. Par ai l leurs. une 

aut re real i te se con f i rmc progi ess ivement : la de t te publ ique des pr inc ipaux pays est devenue si impo i tantc q u e l l e sera pi obab lement 

r c m b o u i sec seulement par remiss ion de de t te nouvel le. U n grand schema Ponzi a e tc mis cn place et cela equivaut a la t rans fo rmat ion 

de la de t te cx is tante en quasi-perpetuel le. . . avec un accord taci te des creanciers. 

will help co sl ioro tip the financial investors, who admire us stability 2012 saw two development:, emerge a colosv.il scale, because (rets about 

system. Another was the Euroland and drive.The US Federal Reserve on the fore* scene. creating a bloated money supply 

leaders' special mandate to the ECB is using an u i i ra-accommodar ive have been overridden by economic 

to monitor ' the zone's banks that are monetary [jolicy to stimulate growth. The f irst was an all-out curr ency concerns.The balance-sheet totals 

considered too big to fail.I.e. that jxjse Af ter Opera t ion Twist ic decided war - a war of survival. This had of the Fed, the ECB and the BoJ 

a systemic risk to Europe's banking to resume the process of money been escalating since the 2007 are now equivalent to a quar te r 

a i th i tecturc by virtue cf their sue creation by buying Treasury bonds financial crisis, when it began as a of their respective countries' GDP 

and strategic roles, and mortgage-backed securi t ies, sorlosof stealthy,low-levcl skirmishes. Central banks' asset purchases are 

w i thou t saying for how long.This Gradually, however, the conf l ic t creating a dangerous distort ion In 

US ELECTION. same practice is being pursued by became more open and gave rise to the allocation of glottal lavlngs, and 

FISCAL CLIFF AND HECTIC the Bank of England and chc Bank loud, official declarations and acuons. the consequences will only become 

ACTIVITY AT OTHER of Japan: they regularly huy their Basically it cousisis in competitive apparent In the coming years. Given 

CENTRAL BANKS national treasuries' bonds to give a devaluauons.whichai eln fact nothing the restrictive impact on GDP growth 

After a midterm electoral campaign shot In the arm to their weakened ncw.Aftcr the 1929 Crash countries of the fiscal policies implemented by 

that saw Utile debate on fundamental economies, which have struggled wercalready devaluing to give their governments at present, central banks 

issuos.America was confronted with to mount a sustained recovery.Thc economies and exporters a leg up have embarked on a countercyclical 

tho same dilemmn at Europe: whero Bo) has moreover orchestrated a But the gambit itself is much older; process to coinpcns.ne for economic 

should government expenses be cut depreciation of the yen with a view it has been used by monarch!, and weakliest. Thou choice is clear, by 

and whoso taxes ought to be raised to •.tiniulaung exports, The Swiss governments throughout history to buying their ueasuncs'debt securities, 

to reduce the budget deficit ' Having National Bank is doing likewise, or recover f rom disastrous crises. they support their governments' 

t rod carelessly along the edge of inany case holding Its currency back The o t h e r deve lopment , wh ich political Strategies and buy them time 

its own cliff- the fiscal one. tho US by maintaining an exchange-nte limit, emerged at the scan of the current to implement strucnu.i l reforms-We 

finally looked down realised the Since the franc is bid up frantically decado. is the new role played t)y should not forget that the leading 

danger and Is now preparing to make in times of tension and uncertainty, central banks They have become cc tu r j l banks were originally set up 

difficult choices fraught wi th major The SNB has bought the sovereign much less independent from political to help their governments finance 

pohticil constxiuences Yet die country debt securities of oi l ier counrries to power than they daim to !>e Moreover wars and/or to restructure their debt 

continues to en|oy the Supporc of hold under control the CHF tlicir liquidity Injections have reached In the aftermath of wars Another 

V 

nT 



CHINE ET PAYS EMERGENTS 
Les economies de la Ch ine et <les pr inc ipaux pays emergents o n t re la t ivement bien resiste aux chocs depuis 2007 ; leur poids dans 

I 'economie mondia le depasse maintenant de peu la mo i t i e avec un t r end t res precis d'une hausse regul iere.Les craintes sur r evo lu t i on 

de I 'economie chinoise aux cours dc 2012 se sont estompees e t beaucoup de previs ions catnstrophiqnes se sont vcr i f iees infondees : 

au jourd 'hu i la Ch ine l igure a la p remie re place dans le classement des pays en te rmes d ' i m p o r t a t i o n et d 'expor ta t ion .ayanr depasse les 

USA. Le bassin des economies asiatiques, grand i m p o r t a t e u r cie mat ieres premieres et grand e x p o r t a t e u r de biens manufactures, est 

aussi Ic pr incipal e x p o r t a t e u r d epargne mondia le . O n pent mesurer' ce t te real i te quand les marches asiatiques sont fermes, I'activite 

sur les autres marches t o u r n c t res souvent au ra lent i , c o m m e on peuc I 'ohserver lors des jours feries aux USA. La Ch ine e t I' lnde 

accro isseni lour poids sur I 'econoinie mondia le , reel lu et f inanciere ; il s'agii d 'une grande nouveaute qui se enn f i rme progress ivement 

c t qui s 'accclcre an cours des dei nieres annccs. . .cela n'est pas une vrai surpr ise : les deux pays r cp rcscn ta i cm la p remiere et deux ieme 

econom ie mondia le en 1500. . . En revanche leur deve loppement se fait, c o m m e dans de n o m b r e u x pays emergents, dans Ic desord re 

c t avec des effets catastrophiques sur la nature, sans le m i n i m u m de respect des principales regies eco log iques. . . 

BALE, COMPETITIVITE ET AGENCES DE NOTATION 
Les regies qui one e tc f ixees par Ics rcgulateurs de Bale son t si s t r i d e s que beaucoup de banques sc sont l.mcees dans unc opera t ion de 

« deleveraging » comp lexe avec un impact drast ique ct t res destabil isant sur le p e r i m e t r e dc leurs act ivi tes. Les banques europcenncs 

one e tc Ics plus react ives et se sont preparecs a r o n t r e e en vigueur de Bale III. tandis que les banques localisees dans d'autres regions 

o n t choisi de s'adapter plus leu tcment avec une d is to rs ion t res evidence de la concur rence . Les autor i tes de con t ro l e o n t done decide 

de r c t a rde r I 'entree en vigueur des regies prevues par Bale III. Par ai l leurs les agences de no ta t i on o n t pe rdu par t i c l l ement leur pouvo i r 

apres Ics e r reu rs de 2007 qui les o n t obligees a devenir des pol ic iers intransigeants e t ob tus dans leurs jugemcnts et a a t t r i buc r des 

no tes , opera t ions qui t res souvent o n t ete realisees en re ta rd . La def in i t ion du ro le des agences et leur con t ro l e rescetu un p rob leme 

ouve r t d o n t la di f f ic i le so lu t ion c o m p o r t e unc composan te po l i t ique i res impor t a m e . 

LES GRANDS DEFIS DEMEURENT 
Si 2012 a ete caracter isee par des r isques graves et des phases d' instabi l i te dangereuse. certaines decisions representent des avancees 

impor tan tes , mais beaucoup de prob lemes o n t seulement e tc r cpo r t es et les vraies solut ions restent l ou jou rs a t rouvcr . La gouvernance 

de I 'economie mondia le se fait avec beaucoup de soubresauts et les progres sont realises seulement on presence de r isques d 'une crise 

dramat ique. Le m o n d e des pays developpes es i a la recherche d'un deux ieme souff le de croissance compat ib le avec un equi l lbre en t re 

r igueur. def ic i ts, de t te . Le m o n d e des pays emergents reste lui aussi a la recherche d 'un deve loppement plus ar t icu le c t socia lement 

mieux d is t r ibue. Les Banques Centra les mcd i t en t sur les so lu t ions de so r t i e de leur e n o r m e e f f o r t de sout ien des gouvernements dans 

la gest ion du tandem croissance-def ic i t budgetai rc. Les marches do iven t s'adapter a une rca l i ie nouvel le (le deleveraging qui cont inue) 

dans un cadre ou Ics taux d ' i n te re t res tent e x t r e m e m e u t bas.ee qui ne favorise pas la mei l leure a l locat ion des ressources. . . 

dcve lopmcm Is emerging In this and spew out equally huge amounts numerous twnks have begun a complex THE 6IG CHALLENGES REMAIN 

respect thcpubl icdcbtof thcwoHd's of manufactured goods.nre also the delevei-igingproces^and this has had 2012 was marked by serious risks 

m.i|or developed countries has grown main exportci*sofglob!l savlngs.Their a severe, highly unsettling impact on and periods of dangerous instability, 

so large thiit ii will probably only be importance can be felt when Asian the scope of their business. Etuopcan A number of the decisions lhat were 

paid bacl< by Issuing new debt, A greai markets are closed Trading in ocher banks have been tho quickest to taken represent important strides, 

Ponii pyramid scheme has been set markets often becomes sluggnh.as it react, by preparing for the advent of but many problcins wc ie simply put 

in mot ion, turning odvung liabilities docs when there is a holiday In che US chc Basel III accoros. Banks in other off and real solutions still have co 

into quasi-pcrpemal ones, with the China and India are Increasing their regions have chosen co adapt more be found. Governance of tho global 

unspoken agreement of the creditors, clout in the real economy and financial slowly.creating visible distort ions In economy is advancing by fits and 

system worldwidc.This Is a new and terms of eompeiiti 'Ciiess. National starts, Real progress Is made only 

CHINA AND THE EMERGING major developmeni that has emerged supci-visory audioi ities have dieicfore in the face of a dramatic crisis.Tho 

COUNTRIES gradually and gamed momentum in decided co delay che entry into force developed countries are seeking ,i 

China's economy and those of the recent years,Yet it should come as no o l the Basel III rules Meanwhile new w^ve of growth iliac strikes a 

o t h e r main emerging count r ies surprise, since these two countries the credit rating agencies have lost balance between discipline, deficits 

have stood up rather well to the already had die -world's two foremost some of their power as a result of and debt. The emerging countries 

after-shocks of the US subpnme economies in the XVI century. On the the mistakes they made in 2007. meanwhile are seeking more orderly 

implosion.Together these countries other hand they are developing in a Since then they have been forced development accompanied a n>orc 

now account for a bit more than half haphazard fashion, like In many other to become unbending, hard-nosed cvon distribution of wealth. Central 

ofglobalGDP.md this Carols growing emerging regions, w i th disastrous enfoi'ceinent officers when mating banks arc seeking exit strategies 

steadily Worr ies about the Chinese effects on nature and without the out their ratings and opinions Very following their gargantuan efforts to 

economy faded as 2013 wore on. least considerat ion for the basic often these have been issued lace help their governments juggle growth 

The abundant prcOlctions of a crash rules of environmental protection The problem of defining tho ro le and budget deficits.The markets have 

landmgwere proved wi-ong.China has of die ratings agencies and dccitling to adapt to a now playing field as 

now over Liken die US .tr. the world's 8ASEL. COMPETITIVENESS who should have control over them deleveraging continues. Interest rates 

number one C p o r t i n g nation. The AND RATING AGENCIES Is still pending.These issues wil l be remain extremely low.and this does 

Asian economies as a groii|>, which Tho new rules set by the financial hard to solve as tho solutions require not encourage a hotter allocation of 

suck in huge amounts of raw materials regulators in Basel are so strict diat substantial political Input resources. 

Alessandro Giraudo - Chef EconomisteTSAF - Chief fconon i is i T M F 



RAPPORT DACTIVITE 
OPERATING REVIEW 

L'exci'cicc 201 2 du G r o u p e s'est de rou le dans un c o n t e x t e de marche 

dif f ic i le n o u m m o n t en ra ison ties ince r t i t udes pers is tnnies quant a 

r e v o l u t i o n reg iemcnta i re des marches der ives O T C c t par consequent 

sur le mode le d'affaires des banques. C e t t e pe r iode d 'a jus temem a un 

nouvel env i ronnemcn t p o u r les acteurs des marches f inanciers s'est 

t radu i to par une reduc t i on du niveau d'act iv i te et des vo lumes au cours 

de I 'exercice. et ce. plus par t i cu l ie rement au cours du second semestre. 

Le G r o u p e s'etait f ixe p o u r object i fs de real iser des economies lui 

p e r m e t t a n t de preserver son resul ta t dans un env i r onnemcn t baissier 

t o u t en cont inuant ses invest issements dans la techno log ic ainsi que Ic 

r en fo rcemen t dc son pos i t i onncment en Asie Pacifique. A u cours de 

I'exercice. le Groupe a progresse de maniere sensible dans cet te d i rect ion. 

Le Groupe est present sur toutes les grandes places financieres et effectue 

des operat ions dans plusiours devises: de cc fait, ses resultats sont affectes 

par Ics f luctuations des cours de change utilises pour conver t i r les chiffres 

Iocaux on francs suisses. Dans les tableaux ci-dessous. les variations dc 

I'activite par rappor t a 201 I sont presentees a cours de change constants 

afin de permct t re une analyse plus precise des performances sous-jneentes. 

mais aussi a cours dc change courants retenus pour letabl issement du 

compte de resultat. 

T h e 2012 f inancial year u n f o l d e d against a b a c k d r o p of 

chal lenging m a r k e t cond i t i ons , pa r t i cu la r l y as a resu l t o f 

cont inued uncertainty regarding regulat ion of O T C derivat ive 

markets and its impact on banks' business modcls.This pe r iod 

of ad jus tment t o a new env i r onmen t for f inancial marke t 

players was i ef lected in reduced business activity and volumes 

dur ing the year, especially in the second half. 

The Group 's ob ject ives t o achieve costs savings m o r d e r t o 

p ro tec t its resul ts in a d o w n w a r d t r e n d , w h i l e con t i nu ing 

t o invest in new techno log ies and s t reng then its pos i t i on 

in Asia w e r e substanrinl ly de l ivered against du r ing the year. 

The G r o u p is active tn all the ma jo r f inancial markets and 

conducts business m a number of currencies Its results are 

t l icrefoi e affected by movements in the rates used to translate 

local f igures in to Swiss francs In the tables below, changes 

in business act iv i ty compared w i t h 2011 are p resented .it 

constant exchange rates in o rde r t o prov ide n clearct analysis 

of under ly ing per fo rmance , as wel l as at cur ren t exchange 

rates used t o prepare the income s c j i e n i e m 



CHIFFRE D'AFFAIRES 
Lc chiffre d'affaires de I'exercice 2012 setablit a I 017,5 millions de 

francs suisses contre f 069,2 millions sur I'exercice clos le 31 decembre 

201 I, en recti! de 4,8 % a cours de change courants ou 8,8 % a cours 

dc change constants. Apres unQ contraction de 3,7 % a taux de change 

constants au premier semestre 2012, le chiffre d'affaires est en baisse de 

I •4,3 % au second semestr e par rapport a la meme periode I'an dernier. 

Analyse du chiffre d'affaires par famille de produits : 

REVENUE 
Revenue for 2012 was CHF 1.017,5m against CFIF 1,069.2m 

for the twelve mom)is ended 3 I December 201 I.a decrease 

of 4.8% in current currencies or 8.8% at constant exchange 

rates. After contracting 3.7% in constant currencies in the 

first ball of 2012, revenue was down 14.3% in the second 

half compared with the same period in 201 I. 

Analysis of revenue by business and product group: 

Variation a cours dc Variation a cours dc 

En millions de CHF MM 2011 
change courants change constants 

CHFm MM Change al current Change at constant 
enchange rates ochange rates 

O ian^ i yt saiM 

Titres et dtirlviJs sur litres 

Matlttftis pr-jmiiires 

<m 1/1,6 

39?.9 

168.9 

•3.1 % 

-8.5 % 

1.8% 

•7.8 % C 

-tl.6% Securr 

*3.> % 

urryncies and mieiesi rates 

*JS and S'.'Cunty derivatives 

Commodities 

O ian^ i yt saiM 

Titres et dtirlviJs sur litres 

Matlttftis pr-jmiiires 

1/1,6 

39?.9 

168.9 

•3.1 % 

-8.5 % 

1.8% 

•7.8 % C 

-tl.6% Securr 

*3.> % 

urryncies and mieiesi rates 

*JS and S'.'Cunty derivatives 

Commodities 

O ian^ i yt saiM 

Titres et dtirlviJs sur litres 

Matlttftis pr-jmiiires m> 

1/1,6 

39?.9 

168.9 

•3.1 % 

-8.5 % 

1.8% 

•7.8 % C 

-tl.6% Securr 

*3.> % 

urryncies and mieiesi rates 

*JS and S'.'Cunty derivatives 

Commodities 

O0OII 
Atitr-js activites m 28,8 -15.6% -?o,? % Nun iDB business 

1 1 0GGSBH OfDBll <300ll 

Le chiffre d'affaires de I'activite d'intermediation professionnelle recule de 

8,5 %.i cours dc change constants par rapport a 201 I, Le chiffre d'affair es 

est en baisse pour rensemblc des classes d'actifs mais plus particulierement 

au niveau des produits actions t t de taux et dans une moindre mcsure 

pour les matieres premieres (qui couvrent une vaste palette dc produits 

du secteur de lenergic ct des m6iaiix) et celui des titres a taux dxes, D'un 

point de vue geographique et a cours dc change constants, la reduction 

du chiffre d'affaires est plus marquee aux Etats-Unis et en Europe et dans 

une moindre mesure dans la region Asie Pacifique. 

Le chiffre d'affaires de la plateforme de change en ligne pour investisseurs 

particuliers au Japon, Gaitame.CQm, dans laquelle le Groupe detient une 

participation minoritaire importante, est en rccul de 20,2 % par rapport 

a 201 I a cours de cliangc constants avec toutefois une reprise d'activite 

lors du quatriemc trimestre de rannce. 

Analyse du chiffre d'affaires par region : 

Revenue from the Group's IDB business was down 8.5% in 

constant currency terms compared with 201 I.This trend 

was observed for all asset classes, particularly equity and 

rate products, but less so for commodities (which cover 

a broad range of energy and metals products) and fixed 

income securities In terms of geographical distribution and 

at constant exchange rates, the decrease in revenue was 

more pronounced in the United Suites and Europe and less 

marked in the Asia-Pacific region. 

Revenue from the online FX trading platform for retail investors 

in japan. Gaitame.com. in winch the Group is a substantial 

minority shareholder.dropped by 20.2% compared with 201 I 

at constant exchange rates: however, business picked up in 

the fourth quarter. 

Analysis of revenue by region1 

Variation a cours dc Variation a cours dc 

En millions de CHF MM 2011 
change courants 

Change at current 

e>chiinge rates 

change constants 

Change iii constant 

exchange rates 

CHFm 

Europ'-'. MoyyivO' iuni el Afrlque -195,9 •8,0% •10,5 % Europe. Middle East and Africa 

Anitffiques 302,9 --1,0% -9.1 % Arti'.'riCiis 

Asie-Paclliquu 7-11,6 1,8 % -3,8% Asin-Paf inc 

IfT^rnrrf^fFWrwipT^^^ j sm I oeoaail <Q0&3|| 
Autres iiclivites fm 23.8 -70.7 % Nan IDfl bmine'.s 

ItfSfl 1 ( 0C2SII <€}£D©II M l 

E U R O P E , M O Y E N - O R I E N T E T A F R I Q U E 

Notre bureau de Londres, principal centre d'activite du Groupe. realise 

35.4 % du chiffre d'affaires consolide en 2012 contre 36.0 % enregistres 

cn 201 I. Dans I'ensemble, le chiffre d'affaires du Royaume-Uni recule de 

10,2 % a cours de change constants par rapport a 2011, une evolution 

liee aux tendances du marche. Le chiffre d'affaires est en baisse plus 

prononcec sur' les produits actions et dans une moindre mesure pour 

les produits de change alors que le chiffre d'affaires des matieres 

premieres est stable par rapport a fan dernier en raison de la poursuite 

des investissements dans le secteur' de I'energie. Les autres produits 

sont scnsiblcmcnt en ligne avec la moyenne. 

E U R O P E , M I D D L E E A S T A N D A F R I C A 

Revenue from our London office, the Group's largest oper ation, 

accounted for 35 4% of consolidated revenue in 2012, against 

36,0% reported in 201 I Overall, revenue booked m the 

UK was down 10.2% in constant currencies for 201 I: this 

was due to market trends The decline m revenue in 2012 

was more pronounced for equity products and less m the 

case of foreign exchange products, whereas revenue from 

commodities held steady as a result of continued investments 

in the energy sector Other products were substantially in 

line with the average 



Apres un premier semestre en hausse par rapport a I'exercice precedent, 

Ics conditions de marches pour nos activites cn Europe Continentale 

se sont degradees au cours du second semestre. Lc chiffre d'affaires 

termine rannee en baisse de I 1,4 % par rapport a 201 I a cours dc 

change constants et represcnte maintenant 9.5 % du chiffre d'affaires 

consolide contre 10,4 % I'annee pccccdente. 

Le chiffre d'affaires de cette region comprend celui deTrad X. la plateforme 

electronique de negociadon du Gi'oupc,dediee aux swaps de mux d'interet 

en euros. Cc dernier est en hausse par rapport a I'an dernier avec une 

amelioration marquee au cours du dernier trimestre de I'exercice. 

After an upturn in the first half ol the year compared with 

201 I, market conditions for our operations in Continental 

Europe deteriorated during ihe second half. Revenue Imishcd 

the year down I 1.4% on 201 I in constant currencies, 

accounting for 9.5% of consolidated revenue against 10 ' 1% 

in the pr evious year. 

Revenue generated in this region includes that of Trad X.thc 

Group's dedicated electronic trading platform for interest 

rate swaps in euros,Trad X posted higher revenue year-on-

year, with a marked improvement in the final quarter of 201 2 

A M E R I Q U E S 

Le chiffre d'affaires s'inscrit en recul de 4,0 % a cours de change courants 

par rapport I'exercice 201 I etde9,l %enncutralisiint rcffctdccKingc.Ce 

repli est present dans la majorite des produits financiers aux Ameriques 

a I'exception des produits a taux fixes, ces derniers ayant beneficie 

d'investissements realises au cours du second semestre 201 I. Li baisse est 

plus marquee pour les produits actions et dc change. Dans I'ensemble, les 

activites conduites aux Ameriques om genere 28.6 % du chiffre d'affaires 

consolide, en legere hausse par rapport aux 28,3 % enregistres en 2011. 

A S I E - P A C I F I Q U E 

Le chiffre d'affaires de la region est en hausse de 1,8 % a cours de change 

courants mais en recul de 3,8 % a cours de change constants par rapport 

.i 201 I et represcnte desormais 24,2 % du chiffre d'affaires consolide, 

contre 22,6 % I'annee prcccdentc.A cours de change constants, lo chiffre 

d'affaires est (in baisse pour les differentes classes d'actifs a I'exception 

des produits actions en hausse par rapport a I'annee derniere. 

RESULTAT D'EXPLOITATION 
Lc resultat d'exploitation consolide dc I'exercice s'etablit a 44,9 millions 

de francs en 2012 contre 51,1 millions de francs cn 201 I pour une 

marge d'exploitation de respectivement 4.4 % contre 4,8 %. 

Ce resultat integre une charge d'amortisscmcnt de 3.2 millions de francs 

(2011 :8,5 millions) relative a des immobilisations incorporelles du Groupe 

ainsi que des charges exceptionnelles nettes de 16,2 millions de (nines 

(2011 :17,1 millions) incluant notamment des frais de resiructuration pour 

un montant dti 9,0 millions de francs. Ces couts de restructuration ont ete 

engendres dans le cadre des mesures d'economics realisees par Ic Groupe au 

cours de I'exercice totalisant un montant annualise dc pros de 85 millions dc 

francs ct ayant mene a unc reduction des effectifs dc pros de 200 personnes. 

Ces actions out permis une premiere reduction de la base de couts fixes 

au cours dc I'exercice et dcploieront pleincment leur effet au debut de 

I'exercice 2013. En parallele, le Groupe a procede a des investissements 

dans certains groupes de produits specifiques pour un montant annualise 

de 27 millions do fnuics, 

P.n- ailleurs,ties changements au niveau des fonds dc pension du Groupe 

ont genere la constatation d'un produit cxccptionncl de 4.3 millions de 

francs en 2012, En 201 I, le Groupe avait constate un produit exceptionnel 

de 6,4 millions de francs provenant. principalement du renforcement de 

sa participation dans Gaitanic.com. 

Net dc rensemblc dc ces elements, Ic resultat d'exploitation sous-jacent 

consolide rcssort a 59,6 millions de francs conire 70,3 millions en 201 I 

soit une marge sous-jaccntc dc 5,9 % contre 6,6 % en 201 I. 

A M E R I C A S 

Revenue was down 4.0% year on yc;ir for the Group's business in 

the Americas and 9.1% if excluding the effect of exchange rates 

This decline affected mosi financial pi oducts in the Americas 

with the exception of fixed income products, which benefited 

from investments made in the second half of 201 I. It was more 

marked in the case of equity and foreign exchange products. 

Overall, the Americas represented 28,6% of consolidated 

revenue, slightly above the 28.3% share reported in 201 I 

A S I A - P A C I F I C 

Revenue in this region was up 1.8% at current exchange rates 

but down 3.8% at constant rates compared with 201 I: it 

accounted for 24.2% of consolidated revenue, against 22.6% 

a year earlier. In constant currencies, revenue declined in 

all asset classes except equity products, which posted an 

increase over the year. 

OPERATING PROFIT 
Consolidated operating profit for 2012 was CHF 44.9m 

compared with CHF 51.1 m in 201 I, representing an operating 

margin of 4.4% and 4.8% respectively. 

This r esult incorporates an amortisation charge of CHF 3.2m 

(201 I; CHF 8.5m) relating to intangible assets.as well as net 

exceptional expenses of CFIF 16.2m (2011: 17.1 ml including 

reorganisation costs of CFIF 9.0m,Tliese reor ganisation costs 

were generated in connection with cost saving measures 

undertaken during the year.for a total annuahsed .imount of 

close to CHF 85.0m which resulted in a reduction of around 

200 in the Group's workforce. 

These actions enabled an initial reduction in Oui fixed costs 

during the year under review, and then' full effects will he felt 

early in 2013 At the same time, we invested an annualised 

amount of CFIF 27m in specific product, groups 

Fiirtheniiore, changes in the Group's pension funds led to 

the recognition of exceptional income of CHF 4.3ni in 2012. 

In the previous year, we had benefited from exceptional 

income of CHF 6.4m, primarily as a result of increasing our 

investmcni in Gaitame.com. 

Excluding these elements, consolidated underlying operating 

profit amounted to CFIF 59.6m in the reporung period, 

compared with CHF 70 3m m 2011,and ihe underlying margin 

was 5 9% against 6,6% in 201 I 



Variation a cours de Variation a cours dc 

En millions de CHF 2011 
change courants change constants 

CHFm En millions de CHF 2011 
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Au cours de I'exercice. le Groupe a poursuivi ses investissements dans 

la technologic afin d'augmenter ses capacites de courtage electronique 

ct permettre ainsi de s'adapter aux evolutions rcglcmentaires, et ce. 

pour un montant de plus de 20 millions de francs sur la periodc.Aprcs 

le lancement en 201 I de la plateforme de negociation Trad-X dediee 

aux swaps de taux d'interet. en euros, le Groupe a finalise au cours de 

I'exercice les developpcments permettant de rctendrc aux swaps de 

taux en dollars et a lance cette derniere cn fevrier 2013. 

Par ailleurs, le Groupe a annonce en mai 2012, ParFX. une nouvelle plateforme 

electronique sur Ic change au comptant. Ceci s'inscrit dans le cadre de sa 

strategic visant a offrir des capacites d'execution electronique dans toute sa 

gamme de produitA ce jour, onze banques soutiennent cette initiative a titre 

tic membres fondateurs nommement Barclays, BNP Paribas, Deutsche Bank. 

Morgan Stanley. Nomura Securities, Royal Bank of Canada, SEB. Standard 

Chartered, State Street. UBS ctThc Bank ofTokyo Mitsubishi UFJ.Apres 

son developpement au cours de I'exercice, cette nouvelle plateforme est 

en phase de deploiement au premier trimestre 2013 avec un lancement 

operationnel prevu pour Ic deuxieme trimestre de I'annee. 

L'ensemble de ces initiatives, en partenariat avec Ics intervenants cles du 

mai che.demorrtrela capacite du Groupe a former- des consorbums permettant 

de favoriser au mieux le developpement de ses activites electroniques, 

The Group pursued its investments in technology, devoting 

an amount of over CHF 20m during the period, in order' to 

broaden the reach ol its electronic broking capabilities and 

enable it to comply with ongoing regulatory requirements. 

Following the 201 I launch of Trad-X. the global platform 

for trading euro interest rate swaps, the Group finalised in 

2012 its developments to expand into dollar swaps: chis new 

product was launched in February 2013. 

In addition, Pai'FX. a new spot forex trading platform, was 

announced in May 2012.This is part of the Group's strategy 

to offer electr onic execution capabilities for its entire product 

range. So far. I I banks are supporting this initiative as founder 

members.namely Barclays.BNP Paribas.Deutsche Bank.Morgan 

Stanley. Nomura Securities. Royal Bank of Canada. SEB. Standard 

Chartered, State Street, UBS andThe Bank ofTokyo Mitsubishi 

UFJ, After completing its development phase in 2012.this new 

platform will be deployed in the first quarter of 2013 with its 

operational launch scheduled for the second quarter. 

All these initiatives demonstrate the Gr oup's ability to form 

consortiums with key market player s to drive the development 

of its electronic activities. 

RESULTAT NET 
En 2012.le Graupe presence une charge financiere ncttc consolidee sur I'cxcrace 

2012 d'un montant de 2,2 millions de francs suisses, contre 5,8 millions en 

2011 .qui avait ete irnpactec par des fluctuations de taux dc change. Ce resultat 

financier inclut notamment un gain de 1,3 millions dc francs relatif a la cession 

d'instruments financiers. Par ailleurs. les charges d'interet sur les emprunts 

bancaires, nettes des produits d'interet lies aux placements de u csorerie. 

s'eleventa 1.9 millions de francs suisses (2011 : l.-t millions de francs suisses), 

Le resultat avant impot s'etablit a 43,0 millions de francs suisses contre 

•!5,2 millions en 201 I. La charge d'impot consolidee constatee sur la 

periode s'cleve a 18,9 millions de francs suisses, soit 43,8 % du resultat 

avant impot contre respectivement 18.6 millions et 41,1 % en 201 I. 

Le resultat net consolide ressort a 24,2 millions de francs suisses. 

contre 26,6 millions on 201 I. Le resultat net part du Groupe s'ecabtic 

a 19,1 millions de francs suisses contre 20,9 millions on 201 I. 

Les capitaux propres consolides s'elevent a 364,1 millions dc francs 

suisses au 31 decembre 2012, dont 305,5 millions sont attribuables 

aux actionnaires de la Societe. Le montant total de la tresorerie, des 

actifs financiers detenus a des fins de transaction ct des actifs financiers 

disponibles a la vente, net de la dette financiere. ressort a 138,5 millions 

de francs suisses au 3 I decembre 2012 {201 I : 193,5 millions). 

NET PROFIT 
In 2012. the Group reported consolidated net financial 

expenses of CHF 2.2m, against CHF 5.8m in 201 I, which had 

been impacted by exchange rate fluctuations. This financial 

result included a gain of CFIF 1.3m relating to the disposal 

of financial instruments. Interest expense on bank facilities, 

net of income related to the investment of short-term cash, 

totalled CHF 1.9m (201 I CHF I 4m). 

Profit before tax was CHF 43.0m compared with CHF 45.2m in 

201 I.The consolidated ui« charge for the year was CHF I8.9rn 

or 43.8 % of profit before tax. against CFIF 18.6m and 41.1 % 

respectively in 2011 .Consolidated ncc profit was CHF 24 2m 

ver sus CFIF 26,6m in 201 I ,Nct profit Gi'oup share amounted 

to CFIF 19.1 m compared with CHF 20.9m in 201 I 

Consolidated equity stood at CFIF 364.1m at 3 I Deccmbci 

2012. of which CFIF 305.5m was attributable to slweholdors 

of the parent Total cash, financial assets held for trading 

and available-for-sale financial asseis, net of financial 

debts, amounted to CFIF I 38.5m at 3 I December 2012 

(201 I, CHF 193.Sin) 



EVOLUTIONS REGLEMENTAIRES REGULATORY DEVELOPMENTS 

G R A N D E S E T A P E S DE 201 2 

Li mission generale confiee par le G20 aux regulateui s est de renforcer la 

stabilite financiere et de dtminuer Ic risque, nominmem par une transparence 

accrue et Ic recours obligatoire a des infrastructures tres standardisees. 

Bien que les nations du G20 se soient donnees pour objectif de paracbcvcr 

la reglum en cation des swaps a la fin dc I'annee, un rapport du Conseil de 

stabilite financiere du 3 I octobre 2012 indique que le manque de clarte 

et la lenteur des discussions transfrontalieres sur Ics regies pourraient 

repousscr cette ecbcauce, Des etapes importantes ont neanmoins etc 

franchies en 2012 et rentrce en vigueur des mesures se rapprocbe, au 

moins a I'cchelle regionale. Dans ce contexte. les acteurs du marche ont 

poursuivi leurs efforts pour reorienter leurs organisations cn prevision 

dc I'entree en vigueur de I'ai'scnal rcglcmeniairc definicif. 
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Union europ ienne 

EuropMi i Union 
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2012 MILESTONES 

The general mandate given by the G-20 to regulators is to 

strengthen financial stability and reduce risk, mainly ihrough 

increased iransiwency and mandatory use of highly standardised 

mfrastructures.Thc G-20 nations set an end-of-ilic-ycar goal 

to complete swaps regulations.Accordmg to the 31 October 

2012 report from the financial Stability Board, lack of clar ity 

and slow progress in cross-border discussions over" the rules 

risk delaying the deadline. Nevertheless, key milestones have 

been r ecorded in 2012 and implementation is moving closer at 

least on a regional basis, In this context,mar ket participants have 

pursued their efforts to shift tlicir' organizations in imtidpatiou 

of ihe full implfiincuiation ol the final rules. 
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En novcmbre c i decembre. In CFTC a emis respectivement 8 et 33 

« No-action letters » (courricrs annoncaru qu'ellc ne rccommanderait 

pas de sanctions) couvrant divers domaines, done rimmatriculation 

des personnes associees .i I'intermediation de swaps (nos brokers), 

les obligations dc declaration des swaps, les regies de conduite 

professionnelles externes et les activites de swaps des entices non 

americaines. 

The CFTC issued a series of No-Action Letters over the 

course of November{8 in total) and December (33 in 

total) covering a range of product areas including, but not 

limited co : the Registration of Persons associated with Swap 

intermediation (our Brokers): Swap Reporting Obligations: 

Exter nal Business Conduct Standards and Swap activity by 

Non-US entities. 

Q U E L L E S PERSPECTIVES P O U R 2013 » 

2013 devrait etre une annee de transition, marquee par I'entree en 

vigueur d'importantes obligations reglemcntaires, 

Aux Etats-Unis, a compter du 1 " janvier 2013. rimmatriculation est 

obligatoire pour toutes les entites repondant a la definition de swap dealer, 

e'est-a-dire Ics entites dont Ic montant notionnel brut des operacions de 

swaps depasse 8 milliards d'USD sur une annee. Les regies de conduite 

professionnelles devcont etre appliquees a compter du I ™ mars suite a 

remission du No-action letter correspondant. evoquc plus haut. En vcrtu 

de la regie d'application de la compensation adoptee par la CFTC en 

decembre 2012, les operations de swaps dans la plupart des produits de 

taux d'interct et de CDS doivent etre compensees a compter du I I mars, 

bien que certains aspects dc la declaration des CDS beneficient d'un 

No-action letter jusqu'au 30 juin, Les autres etablissements financiers 

ont jusqu'au 10 juin et I'application sera echelonnce sur les trimestres 

suivants pour les autres segments dc clientele et classes d'actifs. Le 

dernier delai pour commencer a declarer les transactions aux referentiels 

centraux est fixe a mi-avril. La CFTC met la derniere main aux reformes 

promouvant la transparence pre-transaction, notamment les regies sur la 

caille minimum des blocs et les plateformes de negociation appelees swap 

execution facilities (SEF). La mise en conformite des acteurs du marche 

a ces l ogics devrait s'cchelonncr tout au long de 2013. Les entreprises 

qui pretendent au statut de SEF doivent avoir depose une demande 

dans un « format acceptable » au NFA 120 jours apres la publication 

des regies definitives de SEF au registre federal. La publication de ces 

regies est attendue au cours du I " semestre 2013. 

En Europe, les normes techniques rcglernentaires prevues par EMIR 

devraient etre parachevces a la fin du I " trimestre 2013. L'entree en 

vigueur de I'obligation declarative devrait intervenir dans le courant de 

I'etc. En revanche, il faudra sans doute attendrc I'cte 2014 pour Fentree 

en vigueur de I'obligation de compensation, qui sera sans doute appliquee 

progrcssivement comme aux Etats-Unis. Enfm. los ncgociations cntre le 

Parlement europeen, la Commission et le Conseil sur la directive MIF 11/ 

Ic reglement MIF devraient etre bouclees durant le 1*' semestre. car le 

Conseil a rcporte son vote sur ces instruments a 2013. La presidence 

irlandaise a annonce un moratoirc sur los discussions des groupes de 

travail au Conseil jusqu'en fevrier pour leur permettre au prealable de 

communiquer avec les Etats membres sur une base bilatorale. Puisque 

I'ESMA devra ensuite redigor les normes techniques reglemcntaires 

associees. la directive et le reglement n'entreront sans doute pas on 

vigueur avant janvier 2015. 

L'Asie poursuivra le programme post-crise tie reformes des regies de 

declaration et de compensation. En I'absence de regulateur regional, 

('agenda du G20 est execute diffcremmcnt dans chaque pays ec selon 

des calemlriers divers, Outre le )npon, ou Ics obligations de declaration 

et dc compensation sont deja en vigueur, cinq autres systemes de la 

region - Hong Kong, Singapour, Australie. Coree du Sud et Inde - se 

sont engages a mettre en place des chambres de compensation pour les 

derives dc gre a gre. Bicn que dc nombreux rcgulateurs aicnt impose la 

compensation des produits negocies de gre a gre sur lour territoire, ils 

W H A T C A N W E E X P E C T IN 2013? 

2013 is expected to be a year of transition where some 

important new regulatory requirements will start to kick in. 

In the US, beginning I January 2013, all entities that meet the 

swap dealer definition, winch means exceeding the $8 billion 

dc minimis threshold in gross notional swaps trading during 

the year.must register'. Business conduct rules will need to be 

applied from 1st March due to the delay resulting from the 

issuance of the relevant No-Action letter referenced above. 

Based on the clearing determination rule the CFTC adopted 

in December 2012, swap dealer trades in most interest rate 

and CDS products must clear beginning Mar ch I I. although 

certain aspects of CDS reporting have been no-actioned 

until 30th June. Other linancial entities have until June 10 and 

other customer segments and asset classes will bo phased 

over the following quarters. Mid April will be the final deadline 

for effectively starting to report trades to trade r epositories. 

The CFTC is wor king to finalize reforms lhat promote pre-

trade transparency, including rules on minimum block sizes 

and ti-ading platforms called swap execution facilities (SEF), 

Market participant compliance for these rules are expected to 

be phased throughout 2013. Firms intending to be a SEF must 

have submitted their application in arV'accepuible format" to 

the NFA 120 days alter the final SEF rules are published to 

the Federal register, Currently, ihe expectation is that these 

rules will be published during the 1st half 2013. 

In Europe, the Regulacory Technical Standards with regards to 

EMIR should be finali/cd by die end of the I st quarter- of 201 i.The 

reporting obligation is still expected to start in Summer" 2013. But 

the clearing obligation, which will probably be phascd-in as in die 

US, is not expected earlier than in Summer 2014.Finally,"tnalogue" 

uegotiauous between the European Parliament,Commission and 

Council on MIFID ll/MIFIB. are expected to be finalized sometimes 

in the Ist half, since the European Council has postponed its vote 

on MiFiDII'MiFIR undl 20I3 .T I IC Irish Presidency has announced a 

moratorium on workinggroup discussions at Council until Folx'uary 

to enable them io liaise with member states on a bilaceraf basis, 

prior to group engagemenc As subsequent Level 2 worksirenm 

will then be required from ESMA to write the related set of 

regulatory technical sumdards.Therefore. MIFID ll/MIFIR seems 

unlikely to go live before January 201S. 

Asia will concinue to make pr ogress in implementing the eportiug 

and clearing post-crisis reform agenda. In die absence of a regional 

umbr ella regulatory body, the G20 agenda is being implemented 

differently in each jurisdiction and to varying umescnles.ln addition 

to Japan who has already up and is running reporting and clearing 

obligations, five other iiinsdichons in the r egion - Hong Kong, 

Singapore, Australia, South Korea and India - have committed to 

building OTC denvadves clearing houscs Although many rcgularors 

have mandated that OTC products traded in their jurisdiction 



n'om pas tons le meme point de vue sur le lieu precis de In compensation, 

surtout en ce qui concerne la compensation onshore / offshore et la 

localisation de rinfrastmcture de la chambre de compensation, A cc 

jour, la Chine n'a vote aucune loi ni reglement imposnnt la compensation 

ccntralisee des transactions dc gre a gre sur produits derives. On 

ne sail pas si les acteurs du marche participcront dans un premier 

temps sur une base volontaire a la solution de compensation centrale 

proposee par Shanghai Clearing House ou si les regulatcurs imposeront 

la compensation centrale lorsque les swaps dc taux d'interct en RMB 

onshore seront lances cette annee et ulterieurement pour Ics swaps 

de devises sur RMB onshore afin d'honorer les engagements du G20. 

Les acteurs du marche attendent aussi la fmalisation des obligations 

de marge pour les derives non soumis a la compensation centrale 

ct celle du cadre de ponderation des risques pour I'exposition aux 

contreparties centrales. 

Enfm, 2013 devrait permettre de clarifier les differences eventuelles 

quant au fond et au calendrier cntre la CFTC et la SEC aux Etats-Unis. 

Alois que la CFTC redechit encore aux instructions definitives sur la 

portee transfrontiere des regies relatives aux transactions, au capital, 

au collateral et d'auu*es, des representants officiels de la CFTC ou de 

I'etranger appellent les rcgulateurs americains a (aire unc pause afin 

d'ameliorcr la coordination internationale avant tie finaliser les regies 

ou de faire appliquer les dates butoirs. On a pu observer cn automne 

les premiers signcs qu'un manque de coordination a deja change la fafon 

dont les societes ctningeres negocicm avec des contreparties americaines. 

must l>e cleared, dieir views differ on exnedy where these products 

ought to be cleared, especially in respect to onshore versus 

offshore clearing and the location of clearing house infrastructure, 

l b date, China lias not passed any law or regulation to mandate 

central clearing of standardized OTC derivatives transactions. It 

remains a question whether market participants will participate 

in the ccnyal clearing solution offered by Shanghai Clearing 

Home on a voluntary basis initially, or wliedier ccnwal cfcanng 

will be mandated by regulators when die services arc latinched 

for onshore RMB interest ratu swaps this year and at a later stage 

for onshore RMB'FX swaps to meet the G20 commitments 

Market participants also expect the finalization of the 

margin requirements for nou-ccntrally cleared derivatives 

as well as that of the enhanced risk weighting framework 

for CCPs exposure. 

Finally. 201 3 should lead to some clarification on the possible 

differences in substance and timeline between the CFTC iind 

the SEC in the US. As the CFTC is still weighing final guidance 

ou the cross-border reach of trading, capital, collateral and 

other rules, some official representatives from within the 

CFTC or abroad are calling the US regulators to pause in 

order to improve international coordination before finalising 

any rules or enforcing deadlines. First signs that the lack of 

cciordfniitiort has already led to changes in how overseas firms 

trade with US counterparties have appeared in the autumn. 

Q U E L S S O N T L E S IMPACTS P O T E N T I E L S 

E T E F F E C T I F S S U R L E S A C T E U R S 

ET LES I N F R A S T R U C T U R E S DE M A R C H E ? 

Le programme de reformes d'apres-crise entrame unc transformation 

radicale du monde des transactions de gre a gre. II a un impact sur les 

contrcpariistes, les utilisateurs finaux de produits derives, Ics chambres 

de compensation, les depositaires centraux de titres, les courtiers 

interprofessionncls et les autres systemes d'execution. Mais il est 

difficile pour I'instant de decerminer precisement les contours de la 

transformation potenticllc car rimpact ultime de la reglcmcntation ct 

des obligations de fonds propres reste tres incertain, ce qui exige une 

grande souplesse de la part des acteurs de marche. 

L'obligation de compensation etant la cheville ouvriere des nouvelles regies, 

faeces a la compensation, les besoins en collateral ct. plus generalement, le 

cotit de la compensation pourraient influence!' le comportement des clients 

finaux au regard dc l'utilisation des derives dc gre a gre et dc couverture. 

A supposer que Ics reformes atteignent I'objcctif de reduction du risque 

de contrepartie et que les chambres de compensation poursuivent les 

investissements dans la technologic dc compensation et devcloppent 

des services a valeur ajoutee. le marche pourrait egalcment gagner en 

efficience, ce qui accroitrait les volumes de transactions et la liquidite, 

C'cst pourquoi nous pensons que Ics nouvelles reglementations 

entrai/ierom une standardisation des contrats et qu'unc partie du 

marche de gre a gre basculera vers les systemes electroniques, Les 

rcgulateurs, surtout aux Etats-Unis. ont activemcut defendu I'idee que 

les transactions electroniques ouvrent les marches a dc nouveaux 

acteurs et ameliorem la transparence des prix. Les plateformes 

W H A T A R E T H E A C T U A L A N D 

P O T E N T I A L IMPACTS O N MARKET PARTICIPANTS 

A N D I N F R A S T R U C T U R E S ? 

The post-crisis reform agenda brings major transformation 

to the wor ld of OTC trading. It impacts the dealer 

community, the end users of derivatives, the clearing 

houses, the central securities depositories, the IDBs 

and the other execution venues. However it is difficult 

to determine yet the precise contours of potent ial 

change as the ult imate impact of regulation and capital 

requirements on markets remains highly uncertain,This 

requires flexible planning, 

As the clearing obligation is the centerpiece of the new 

rules, access to clearing, collateral requirements and cost of 

clearing more generally could possibly impact the behavior 

ol end user clients with regards to use of OTC derivatives 

and hedging. If the reforms achieve the objectives of reducing 

counterparty risks and clearing houses continue to invest in 

clearing technology and develop value-added services, tbe 

market could also benefit from greatei efficiency, in turn 

leading to increased transaction volumes and liquidity. 

On that basis, we expect regulatory changes to standardize 

comn ias .ind for part of the OTC market to move i o 

electronic revenues. Regulators, especially m the US, have 

actively defended the view that electronic trading opens up 

markets to more players and improves the transparency of 

prices. Electronic platforms will therefore undoubtedly play 



electroniques sont done appelees a jouer un role central pour les 

produits qui seront soumis a I'obligation de compensation ct devront 

etre negocies sur un SEF ou un DCM {Designated Contract Market, 

e'est-a-dire un marche regtcmentc} aux Etats-Unis ou leur equivalent 

en Europe (qui pourrait etre un marche reglementc. un MTF ou la 

nouvelle categorie des OTF). En outre, les banques rcconnaisscnt les 

avantages de la negociation electronique. qui permet des procedures 

plus efFicaces ct une reduction des effectifs. Le manque de clarte autour 

des regies des SEF a dernierement amene certains acteurs du marche a 

recherclier des alternatives, mais tous defendent encore I'idee que les 

utilisateurs doivent conserver la souplesse de leurs canaux d'execution 

et que I'efficience des marches repose aussi sur une offre de services 

d'intermediation conjuguant services a la voix ct electroniques et des 

styles de ncgociation differents de ceux qui caracterisent I'activite sur 

les marches a terme organises, Au moins dans les premiers jour's. Ics 

systemes d'execution qui ont une liquidite preexistante et des modeles 

d'execution flexibles seront sans doute les premiers a reussir en tant 

que SEF. En tout ctai de cause, tin plan clear onique efficace, mondial et 

innovant, necessitant d'importants investissements en technologic, et 

la preparation a I'expansion anticipee de la clientele ou a de nouvelles 

formes dc concurrence, sont aujourd'hui au cccur de la strategic des 

courtiers interprofessionncls. 

Concretement. les evolutions reglemcntaires de rnprcs-Lchmnn Brothers 

impliquent aussi que toutes Ics organisations.quelle que soit leur nature, 

sont deja confrontees a la complexice accrue et au coiit plus lourd de 

la conformite.Toute erreur d'etalonnage des regies pourrait aussi poser 

sur Ics volumes de transactions au moins a court terme, pendant que 

le marche s'adapte au nouvcau cadre. 

Enfm,les preoccupations extraierritoriales du Dodd-Frank Act demeurent 

ei Ics etablissements peuvent choisir.tanc qu'elles pordurent,de restreindre 

leurs operations de swaps avec les contreparties americaines afin de 

s'epargner la charge de reglementations doubles ou contradictoires. 

Bien que les no-action letters aient reporte I'entree en vigueur de la 

declaration des transactions sur swaps par des entites non americaines, 

pour autant que rcn i i ie non americaine ail au moins un certain 

niveau de confort a trailer avec des entites americaines pendant cette 

periode. cela pourrait eutrainer unc perte dc liquidite du marche et 

des changements dans I'infrascructure des marches. Lc vaste reseau de 

bureaux des courtiers interprofessionncls d'envergure mondiale leur 

offre unc relative protection. Mais tous Ics intervenants du marche, 

courtiers interprofessionnels compris, beneficieront. pendant qu'ils 

ad^ptcnt leurs operations a la future structure de marche, de toute 

mesure appropriee prise a cet egard par Ics regulatcurs. 

a central role in the coming years in the pr oduct ar eas that 

will fall under the clearing mandate,and which therefor e must 

trade on a SEF or a DCM (Designated Contract Market i.e. 

reguf.itcd exchange) in the US or their equivalent in Europe 

(currently envisaged to be regulated markets, MTFs and the 

new categor y of OTFs), In addition, banks recognize the benefits 

of electronic trading.as a means to increase process efficiency 

and cut headcount. Lack of clarity around SEF rules has lately 

led some in the market to seek alternatives l-lowever. market 

participants continue to advocate that users should retain the 

flexibility of ibeir execution channels and that the ability uf the 

markets to efficiently operate also relies on the provision of 

intermediary services through the combination of voice and 

electronic and other' styles o( trading than those that define 

activity on futures exchanges. In the early days at least, those 

venues that have pre-existing liquidity and flexible execution 

models will probably be the first io have success as SEFs In 

any case, an effective, global and innovative electronic plan, 

requiring significant investments in technology, as well as an 

adequate response to the foreseen expansion o( the client 

pool and new form of competition, h.wc become central to 

the strategy of IDBs. 

Practically, the post-Lehman regulatory developments also 

moan that all types of orgnniiations already face incr eased 

compliance complexity and costs. Any mis-calibration of 

the rules could also potentially load to disruption in tnidmg 

volumes at least in the short term while the market transitions 

to ihe new framework. 

Finally, Dodd-Frank extraterritorial concerns remain and 

institutions may choose to restrict their swap trading 

activities with US counterparties to avoid the burden of 

overlapping or conflicting regulations.Although rcpoi ting 

of swaps trades by non-L'S entities have to an extent 

been delayed by No-action letters, providing the non-US 

entity at least has some level of comfort in dealing with 

US entities during this period, this could potentially lead 

to reductions in market liquidity and/or shifts in market 

infrastructures, For global IDBs, their widespread network 

of offices mnkci them relatively immune co such shifts But 

all market participants, including IDBs as ihcy organize 

their own operations in the future market structure, will 

benefn Irom any appropriate sicp taken m that respect 

by the regulators. 

C O M M E N T C O M P A G N I E F I N A N C I E R E T R A D I T I O N 

SE PREPARE-T-ELLE A LA R E S T R U C T U R A T I O N 

DES MARCHES » 

Globalement, une partie de ces evolutions represcnte tout a la fois 

des opportunites et. des defis pour les courtiers interprofessionnels. 

Compagnie Financiere Tradition reste attentive aux developpcments 

rcglcmentaires et poursuii son ajusicment aux nouvelles obligations 

et au nouvcau paysago. Depuis 201 I. Compagnie Financiere Tradition a 

cgalement pris des mesures concretes pour tenir compte de rimpact 

de ces crans/ormarions sur la structure de tmrci ic et par la suite sur Ics 

besoins dc ses clients dans ses initiatives strategiques ct son orgai lisation. 

H O W D O E S C F T P R E P A R E 

F O R T H E C H A N G E S 

IN M A R K E T S T R U C T U R E ? 

Overall, some of these changes create both opportunities and 

challenges for IDBs,CFT continues 10 monitor the regulatory 

developments and to adjust to the new requirements and 

landscape. Since 201 I, CFT has also taken active stops to 

factor the impacts of these changes on market, structure and 

as a consequence its clients' needs in its strategic initiatives 

.ind orgaiMSJiiion, 



En mai 201 I,en partenariat avec plusieitrsgrandes banques internationales, 

Compagnie Financiere Tradit ion a lance Trad-X, une plateforme 

electronique dediee aux swaps de taux d'interet en euros qu'elle 

compte procbaincment et^ndre a d'autres devises. En juin 2012. elle a 

annonce le lancement de trnFXpurc et demontre ainsi que sa technologic 

proprictaire de pointe et sa capacite a former des consortiums aux 

cotes des acteurs les plus importants lui permettent dc toucher de 

nouveaux segments de marche. 

Les obligations declaratives sont entrees eu vigueur pour les « swap 

dealers » et Ics « major swap participants ». II n'y aura pas d'impact 

immediat sur Compagnie Financiere Tradition jusqu'a rentrce en vigueur 

des regies relatives aux SEF. sans doute vers le 3'1 trimestre. Les efforts 

se poursuivent avec les prestataircs dc services et le secteur pour que 

toutes les conditions d'infi astructurc et de connectivite soient remplics 

avant rentrce en vigueur de ses nouvelles obligations. Les classes de 

produits visces par la phase I sont telles que publiecs par la CFTC et 

couvrent un ensemble de CDS et dc swaps de taux d'interet. 

tn May 201 I, CFT. in partnership with a number of leading 

international banks, launched Trad-X. an electronic platform 

dedicated to Euro Interest Rate Swaps which it expects to 

extend to other currencies m ihe near future In June 2012, 

CFF has announced the launch of traFXpure,demonstrating its 

ability to extend its reach into new market segments, thanks 

to a Iciding-cdge proprietary technology and its ability to 

form consortiums alongside key market participants. 

Reporting obligations for swap dealer's and major swap 

participants arc in effect.There is no immediate impact on 

CFT until SEF rules are finalized and activated, probably 

around Q3. Efforts are ongoing with service providers and 

the industry to ensure thai all infrastructure and connectivity 

requirements are met prior to our obligations kicking in 

Product sets captured in Phase I are as published by the 

CFTC and cover a range of CDS and IRS related areas, 

PERSPECTIVES 
Afin d'affirmer son positionncment parmi Ics principaux acteurs du 

secteur, le Groupe poursuivra son developpement sur Ics differents 

continents, Les nivcaux d'activite des marches financiers demcuram 

neanmoins difficiles a prcvoir.il poursuivra ses efforts de maitrise des 

couts pour amcliorer ses performances ct conserver sa solidc position 

financicre.ll coniinuera en Quire do devolopper ses capacites de courtage 

electronique cn travaillant en concertation avec ses clients pour apporter 

une reponse efficace a revolution du cadre rcglcmeniairc applicable 

aux produits negocies de gre a gre. 

OUTLOOK 
Compagnie Financiere li-adiuon will continue to position the 

Group as a feadmg interna tional player in its secrorft remains hard 

co predict activity levels in the linancial markets and therefore 

the Group will maintain a strong focus on cost management 

in order to improve its performance and maintain its strong 

financial position.The Group will also continue to develop us 

elecirouic broking capahiliiics, working collaboratively with 

its customers, in order to respond effectively to the changing 

regulatory framework for OTC products. 

'A 
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RAPPORT DE L'ORGANE DE REVISION 
REPORT OF THE STATUTORY AUDITOR 

A TAsscmhlec gGiieinle de C o m p a j j n i e Fi r ianci fc i 'eTradi t ion SA, 

Lausanne, le 14 mai s 2013 

RAPPORT DE L'ORGANE DE REVISION 
SUR LES COMPTES CONSOLIDES 
En notre qualite d'organede revisioii,riotisavoiHCflectii6 I'audii ties comptes consolides 

dc Compagnie Financidrc Tradition SA, comprenant Ic compte de resultat, l'ctat du 

resultat global, le bilan, le ubleau dc flux de iresorcric, le tableau de variation des 

capitaux propres ot I'amiexe, indus dans Ics pages -13 a 96, pour I'exercice arretc 

au 31 decembre 201?. 

R E S P O N S A B I L I T E D U C O N S E I L D ' A D M I N I S T R A T I O N 

La responsabilite dc retablissement des comptes consolides,en conformite avec Ics 

Internationnl Financial Rc|)Orting Standards (IFRS) ct left dispositions legales incomlie 

au Conseil d'administration, Cette responsabilite comprend la conception, la misc on 

place et le maintien d'un systeme dc controle interne relatif a I'eLihllsscmcnt ci la 

presentation des comptes consolides nfin que ceux-ci ne contiennent pas d'anomalies 

significalives, que celles-ci resultcm dc fraudes ou d'erreurs. En outre, le Conseil 

d'administration est responsable du choU ct de I'appllcaiion dc mfithodes comptables 

appropriees, ainsi quo des estimations comptables adequates. 

R E S P O N S A B I L I T E DE L ' O R G A N E DE R E V I S I O N 

Notre responsabilite consiste, sur la base dc notre audit, ;i exprimer une opinion sur 

tes comptes consolides, Nous avons effectue notre audit conformement ;i In loi Suisse 

et aux Normes d'audit iiiissos (NAS) ainsi qu'aux Internationa' Standards on Auditing 

(ISA). Cos normes requicrem de planificr et realiser l'audit pour obtcnir une assurance 

raisonnablc quo les comptes consolides ne contiennent pas d'anomalies significatives. 

Un audit inclut la rnise en ccuvrc de procedures d'audit on vue de recueillir des 

elemonts probants conccrnant les valours et les informations fournies dans les 

comptes consolides. l.c choix des procedures d'audit rclcvodu jugemont do I'auditour, 

de meme que revaluation des risques quo los comptes consolides puissent contenir 

des anomalies significatives, que ccllcs-c! r isultent dc fraudes ou d'erreurs. Lors 

do revaluation de ces risquos. I'auditcur prend cu compte le systeme do contrdlc 

interne relatif a retablissement des comptes consolides. pour definir los procedures 

d'audit adaptees aux circonsiances, et non pas dans le but d'expnmer uno opinion sur 

I'efficacite de eclui-ci, Un audit comprend, cn outre, unc evaluation de I'adcquation des 

methodes comptables appliqudes. du caractoro plausible dos estimations comptables 

effecuices ainsi qu'unc appreciation dc la presentation des comptes consolides dans 

leur ensemble. Nous esdmons que Ics el iments probants recueillis consii iucnt unc 

base suffisante et adequate pour former notre opinion d'audit. 

O P I N I O N D ' A U D I T 

Solon notre appreciation, los comptes consolides pour rcxerclcc arrcte au 31 

decembii! 2012 donncnt unc image fidclo du patrimoinc.de la situation financiere ct 

des resultats. on conlormito avec los IFRS, ct sont conformes a la loi suisse. 

To the General Meeting ot C o m p a g n i e F inanc iere T r a d i t i o n SA, 

Lausanne, l-l March 2013 

REPORT OF THE STATUTORY AUDITOR ON 
THE CONSOLIDATED FINANCIAL STATEMENTS 
As statutory auditor, we have .indited the accompanying cunsolidatcd financial 

statements of Compagnie Financiere Tradition SA. which comprise the income 

sLaieinciit,si,itemen[ of comprehensive tncunie.baliincu shcei.cash flow suitomeni, 

statement of changes in equity and notes, included on pages 43 to 96, for tlic year 

ended 31 December 201 ? 

B O A R D O F D I R E C T O R S ' R E S P O N S I B I L I T Y 

The Board of Directors is ros|ionsiblc for the preparation and fair prescnution ol 

tlu! consolidated financial statements in accordance with the Inter national FinaticiJ 

Reporting Siiindards (IFRS) and the requiremenrs of Swiss law Tlits responsibility 

includes designing, tmplomcntirig and maintaining an internal control system relevant 

to the preparation and fair pi csem.iuon of consoliduod financial statemcms that 

arc free from material misstatement, wdethei due to fraud or eno rThe Board of 

Director s is fiir'llior ros|>oiisiblo tor selecting and applying appropriate accounting 

policies and making accouniing estimates that are reason.iblo in the circumsunccs. 

A U D I T O R ' S R E S P O N S I B I L I T Y 

Our responsibility is to express an opinion on these consolidated financial statements 

based on our audii.Wo conducted our audit in accordance wuh Swiss law and Swiss 

Auditing Standards anil Intoi national Standards on Amlning.'l hose standards require 

that wc plan and perform the audit to ot ium reasonable .issiuance whether tho 

consolidated financial st.itcinems are tree from material misstatement 

An audit involves performing procedmes to obtain audit evidence about the 

amounts and disclosures in the consolidated financial statements The procedures 

selected depend on the auditor's iiidgmcm. mcluding the assessment of tho risks 

of material misstatement of the consolld.iiod fin.mclal scaicments, whethei duo to 

fraud or error In making those i isk assessments, die auditor considers the mtei'nnl 

control system relevant to the entity's pieparauon and lair presentation of the 

consolidated financial siacomcms m order io design audii procedures that, are 

appropriate in the circumstances, tint not for the purpose of e.- pressing an opinion 

on the effectiveness of the entity's internal coinrol system An audit also includes 

evaluating the appropriateness ol ihe accounting policies used and the reasonableness 

of accounting CStimalcs made. ai. well as evaluating tlic overall presont.iuoii of tho 

consolidned financial statements Wo believe thai the audit evidence we have obtained 

is sufficient and appropriate to provide a basis lor our audii opinion. 

O P I N I O N 

In our opinion, the consolidated tlnancril statements for the year ended 31 

December 201 2 give ,i true and fan view ot die financial position, the results ol 

Operations and the cash flows in accor dance with IFRS and comply with Swiss law 

RAPPORT SUR DAUTRES DISPOSITIONS LEGALES REPORT ON OTHER LEGAL REQUIREMENTS 
Nous sites tons quo nous reiuplissons Ics exigences legales d'agrement conformemeiil 

a la loi sur la surveillance do la revision (LSR) et d'indcpcndancc (ar t 728 C O ct art 

I I LSR) ot qu'il n'existe aucun fan incompatible avec notre mdipendance 

Conformiinient a I'ar t. 728a al I chiff 3 C O et a la Normc d'audit suisse 890. nous 

auesions qu'il e*isiQ un systeme de controle interne relatif i I'ctahlissomant et 

la presentation des comptes consolides, defini scion Ics prescriptions du Conseil 

d'administration. 

Nous rccommandons d'approuver les comptes consolides qui vous sont soumis 

Wo confirm tli.it wo moot tho legal ruquircmynis on licensing according to the 

Auditor Ovci-sight Aci (AOA) and independence (article 728 C O and ar ticle I I 

AOA) and that there arc no rircuimuiiices incompatible -vitli our independence 

In accoidaucc wni i article 728.'! paragraph I item 3 CO and Swt^s Auditing 

Standard 890 we confirm thai an intern,it control system a«i3ts.whic'i Ins been 

designed foi die piepnrauon ol consolidated financial statomoms according to 

the instructions o l die Bond of Directors 

We recommend that the consotidared fmannnl sia t en icnts submit tod to you be approved 

Ernst & Young SA / L t d 

M a r i o Mosca E-pcrt-rcviseiir agree (Reviseur responsable) / Liccmctl audit r xpr r i (Audtcor in ch ngo) 

N u n o Da Cos ta Ex peri-reviseur agree / hceiHeU a-idn c -pi 11 

t l i r |jrci'"ir nrt,i>ri >• i m m l i r ur- u l I»i Frn'f I. rr-ft In f.iw - j ' .m» rteiccpjrity b t t ^ ^ . ' i l l ' - fiv.aj^i. 1'ie l ^ ' » I , 1 ' ! ! . | l i ^ frri*th IC»T .vrli j/r. VJ ' 
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COMPTE DE RESULTAT CONSOLIDE 
CONSOLIDATED INCOME STATEMENT 

en milliers de CHF 

Chiflre dVifliiinj1, 

Antrim [iroduits d'uxploillirirm nuts 

Notes 

I 

1 

330 2011 

I 06? !r>6 

ll I69 

CHF 000 

Revenue 

Odiei nei optirating income 

Ovif f im de R<iisonnel 

Autri;^ di.irjjus d'e>ploirrition 

Anioriissemenis 

Pertes tie valeur des .idifs 

OGSBSS 

«®3©33 

3 

/. 8 

/. 8 

<£Q)GM) 

<0O5B 

420 

-7 /818i 

-273 757 

-23 '157 

-3 87S 

SjjnEfiligflDsaiiQ 

SlidTeosis 

Other oD'JtTiting expenses 

Depnfciation and arnoniwtion 

impjirmem losses 

Produits hnanci'lis 

Charges financieres 

Qtioit j-pan duns k' resultat des societes associes 

03SB SUED 

etED 

as 

•>331 

-II 157 

-86 

Financtrtl income 

Flndiicial e-p^nse 

Shiro of p-oft isof associntPi 

Impots sur le bon^fice 

Attr ibuablei iu>: 

Actionnaires de Iii society m^ru 

IntiVets non tontrolaots 

Resultat par action [en CFIF} • 

R^sulta: de base par action 

Resultat dilue pur action 

83tE3 

CBSED 

-18 593 

mm 

20 923 

i 6 / 3 

3.33 

Income tax 

Attributablti ;o 

SI tare holds fs oi the parent 

Non-controlling Inieteiis 

Earningi o f shan.' fin Cl IF); 

Basic eamtngs per slian' 

Diluted earnings per share 
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ETAT DU RESULTAT GLOBAL CONSOLIDE 
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

cn millicrs do CHF 

Autres e l e m e n t du resultat global qui peuvent 

etre reclasies ultorleurement au tompto de resultat 

Ajustetniinis h la jtistc v.ilour des couvorturos do flu* 

d ^ trfcorerit; 

- constates dans la roserv; de couveri j ry 

- iranstKr^s au compt ' iU' i riSsultai 

Ajustetnefits 4 la juste valeur des actifs financiers 

disjionihles t la vente 

- constates dans la f-iswrvj de r^viduiitlon 

- transf'iros an compte du riisiiltrtl 

Ecari aeconvetslon 

fransftifi Oe I'ecart oe conversion au compte de r&ultat 

Autres elements du resultat global des societes associees 

GSS^pSS 

Notes ass 
33033 

<I3 

4GB3 

•mm 

mi 

3011 CHF000 

33603 
in ,tho. I ncomoj ta temen t 

-? - iu/ 

III? 

-53/ 

-?19? 

Other comprehensive Income that may 

be reclassified to prof i t ot loss 

Fair voliit1 ad|UMnients 

on t.i ' i l i llovi licdjjes 

- recognised in hedging loserve 

- rnmsferred to income statement 

Fair value ud|ustutent 

on available-loi-.jle linancial assets 

- recognised in revaluation teserve 

- tramferfed to mcciw! sratt'inent 

Cunenry translarion 

Transfer of «vchange adiustinents 

to iiicom* 1 s rat em* ni 

Other comprehensive income 

of associates 

OS© 

Attribuable a u - : 

Actionnaires de lb sod4le m^re 

Interets non contrnli ir i t i 

cm 18 IM 

9 V I 

Attributable to 

Shaujliolders of the parent 

Non-com rolling interests 

L' impact fiscal sur cbacun des autres e lements du resul ta t global est The tax impact on c.icli of d ie o t h e r i tems of comprehensive 

presente cn no te S, i ncome is disclosed m N o t e 5. 
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BILAN CONSOLIDE 
CONSOLIDATED BALANCE SHEET 

Ch milliers dc CHF CHF000 

ACTIF 
Notes J1.12.201l 

ASSETS 
IrnmobHIjations corfjorelies / 33GB3 30 386 Property and equlpmenr 

irnmoblllsafions Incorfwelles 3 !aaB / / 280 Intangible assets 

Participations cans les 5oci4;4s associees 9 wm 10 251 Investments in associates 

Aclifs financiers disponililes k la vente 15 m. 8 387 Availdbli" foi •s.itt; financial .issets 

Autres actifs financiers IO oa® 1015 Otliet financial .ISSCIT. 

lni[)6ls d i f f e r s actifs [j ssm 30116 Dfjfwrecl !a>. assats 

Treson.-rle non disponible ll ©GS) 33 987 Unavailable Casb 

Autres actifs non courant 77 - Otber non-cufrent assets 

E r o f l V d f . n o n ' c o u n . n t ^ M ^ I ^ ^ M — i aoM ^ H l ^ ^ ^ l o t a l j o ^ c u r r e r t t a s s o t f j 

Autres actifs couranis l?7?8 Other curient rtssets 

Instrumftnts Imanciiirs derives aciits 25 ©3 905 Denvative financial initru'nents 

Itripfits a r^cevoir 2-1 fm 9 586 Tax receivable 

Clients et autres creances 13 0003331 915 783 Trade und other rectivables 

Act ifs financiers diS|>onibles i la vente IS mm 8 893 Availablc-for-s.ile linaicuil asset'. 

Actifs financiers evaluiK ii la juste valeur 11 9830 3 673 Financial assets at lair value 

Iresortrie et equivalents de tresorerie 16 33? 9/5 Cash and cash equivalents 

i 

en milliers dc CHF 

CAPITAUX PROPRES ET PASSIF 
Capital 

Prime demission 

Actions propres 

Ccart de conversion 

Reserves con5olid<5es 

Notes 

1/ 

17 

Int4rets non controlants 

iTotal'gpStauK propres 

Dettfis hnancleres 

Provisions 

Impdls tliffere^ pnssifs 

Produits diffdres 
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mm 
mm 

m OS'S 

Jl.12.2011 
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CHF000 
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Capita! 

Share premium 

Treasury slidie'. 
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Consolidnied reservt". 

66 090 

to^sha rc holder s^ofit he, pare nt 

iTotiLequity, 

Non-tontiol l inj ; mteiests 
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1891 

Fin.incial debts 

f rovmnm 

Deferred tax liabilltie1. 

Deferred Income 

jTotal'paHlfinon.courant Mm. 
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Impots il oiiyer 

Instumients financiers dCnvds passifs 

Produits differds 
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1926 

my 913 

[Totil[nonrcurrenttllflbU)tlcs 

Financial deb's 

Tr.itl" and tuber payables 

Provisions 

Tax liabilities 
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Deferred income 
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TABLEAU DES FLUX 
DE TRESORERIE CONSOLIDES 
CONSOLIDATED CASH FLOW STATEMENT 

en mi l l ien de CHF 

Finn de tresorerie piovennnt des nctiviies operationnelles 

Resultat avani itnpois de I'exercice 

AfnonlS'ieriientb 

Pertes d-j valeur des act its 

Resultat linancier rn?! 

Quoic-pan dans le resultat des societes iissoi:i4es 

Augmentation /(cliininulinn) des provisions 

Augmentalinn des produits dilTercs 

Charge relative aux paiements tdndes sur des actions 

Autres elements siins incidence sur la tresorerie 

Plus- / moins-values sur cession'; de lillales 

et societes associees 

Plus- / rnoins-Viilues sur cessions dactit's iirunohillses 

Augmentation du londs de roulernen: 

Interets pay^s 

Interets permits 

Impots payes 

Notes 

/.a 

Flux dc tresorerie provenant des activites d'investisscment 

Acquisition d'actifs linandors 

Valour de vontc d'aclils financiers 

Acquisition de societes, nette de hi tresorerie acquise 

Cession de societes. nette de hi tresorerie c^dee 

Acquisition d'innuoljilisations COr|xirelles 

Valeur de vente d'irumotiilisations ccirpoielles 

Acquisition d'inirTiobilisations inrorporelles 

Valeur ae vente d'irnmobili sat ions incorporelles 

Dividendes 'e^us 

Augmentation / diminution de la tresorerie non disponible 

330 

mi 
J33 

o<XEE) 

4xB 

<KKE0 

8GED 

cQQSS 

•©so 

2011 CHF 000 

Cash flows from operating activities 

l i j Igu Proht hnfore l.i> foi the year 

?3 4;>7 Depitjelation and amortisation 

3 8?b Impairinent loises 

1 008 Net l in j i i rn l ioMi l t 

86 Shut" ot prohts of assoctafs 

8 rt;8 lncie.i-,e/(decieJSe) in provisions 

3 / 7 i Increase in defened Income 

? 1/0 Cxpen'.e related to sbaie-based payments 

• 3 636 Other non-caih items 

(GanisJ/losses on disposal of subsidiaries arid 
J iissociates 

•13/ (Cj,iins)/losses on diipt>sal of ii>od as-.ets 

-10 677 Increase In working rap iu l 

-3 60? iniereM paid 

7 1-19 Ititeres: received 

•75 303 Inconie ta> paid 

Cash flows from investing dctivities 

-5 533 Arqu.Mtinnol hr-.mcl.il aisrts 

•138 Proccds f iom dispok.il o f hn.'tci.il aiscls 

•/ 198 Acquisition of comp-imes. net of otsh acqulied 

1 197 Dispowl of comDanit»s net ot Cash dr.posed 

-S 37? Acquljit ion of propenv and equipment 

IM Pioceeds Iiom riispowil o f piop'.-ny and equiRmtnt 

- 1 / 883 Purchase of Intangible assets 

Pioceeds from disposal of intangible assets 

7 /73 Dividends leceived 

I / / i liicrease/d''erease m ijuav.nlable cash 

Flux de tresorerie provenant des activites do fmancement 

Augmentation des dettes financieres a ct»iirt ierme 

Diminuiion des detles linancidres a court teime 

Diminution des deltes hnancie/es a lon^ terme 

Augmentation du capital et prime d'^mlssion 

Acquisition d'actions propres 

Valeur de -.ente c'artions propres 

Dividend-is ver54s aui interets non conirolams 

Dividendei verses au* actionnaires de la sociih4 mere 

Variation des cou's de change 

Augmentation / diminuiion de hi tresorerie 

et equivalents de tresorerie 

Tresorerie e! equivalenis de Iresorene au debul de I'e'ercli e 

tresorerie el e(]uiv.ilen1s de trdsorene il la (in de I'eMJreire 

<«GE0 

<3? 

^=1 

Cash flows from financing activities 

16 1/3 here isr* in .hoi t - term fm i rw il dc lvs 

-10 013 DecnM'.c in . Iwn- tenn brwioal debt-. 

•634 DecirMic in long •term h»nni.wl debt* 

/5 lncr»as<; in capital and sliaie p f m i u m 

•fl lb Acquisition of treasury slwes 

11/ Proceeds from disposal ot treasury shares 

-6136 Dividends paid to non-tonttol lmg interests 

-30 530 Dividend', paid to shan'licildeis of the paient 

<€>GSD 
tarn 1196 

-li?3l 

311 083 

3? / 85? 

Movements in ercha'ige r.ites 

increase/decease in rash and cash equivalent'. 

Cash and C.ish equivalents at 'it.irt o l ytar 

C.i'.h and cash equivalenti at year-end 



TABLEAU DE VARIATION 
DES CAPITAUX PROPRES CONSOLIDES 
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

cn milliers de CHF 
i-ici'ptt If nombre d'actioni 

Attribuables aux actionnaires dc la societe mere 

Attr ibutable to sbareliolders of the parent 

Nombre Prime Actions Ecart de Reserves 

d'actions Capital d'emission propres conversion consolidces 

Number Capital Share Treasury Currency Consolidated 

of shares premium shares translation reserves 

,Qwm\ tBaan smw 'maw <®m\\ S3?m\ 

Interets 

non 

controlants 

Non-

controlling 

interests 

mo 
CHF000 

[ejcepi for number of ^lures) 

cam AtiTJanuary/lOU 

Hdsultat net de I'exercice 

Autres elements 

du resultat i'lobal 
I 638 

70 m 

- l 157 

SDSB 5 6/1 

3 818 

mm 
OC50 

Net profit lyr tl.e yt-ar 

Other comprehensive 

do Texercice 
©SB tea? 

Ati^nientailon de capital 

Acquisition d'actions 

propres 

Cessiond'actiom propres 

Divldendes versus 

Variation des cupitau-

propres des societes 

associees 

Incidence des variations de 

p^rlin^tre 

Evcerclce d'options 
de souscription d'actions 

Impact de li) 

comptabilisation des 

options de souscription 

d'actions 

30 000 

-77 

•815 

189 

7 511 

-30 530 

-35 

-7 511 

7 I/O 

42 

7 560 

-ID 365 

3>1 

&3B 

02? 

4B 

E33 

atzs as® 

Capital inciease 

Acquisition 
of ti-'astiry shares 

Disposal of treasur/ shares 

Dividends paid 

Clianges in equity 

of associates 

ElTect ol changes in Uuts 

of consolidation 

L^eicise 

of" share options 

Impact of lecogrmion 

of shau; options 

1 QtGBGRDH SQCHW £503)II <m\\ mm rAirai36cerTibrete011 At>31lDflcembcrv2011 

Resultat net de I'exercice 

Aulre% elemenls 

du nLsulliit global 
•15 609 

19 Ml 

819 

©CD 5 015 

-7 761 

8 » Nei profit for the year 

Other compiehensive 

Alignleniiitkin de capltfil 

Transfer! a la ptitiie d'finiissiciri 

Ac(|nisititin i.)'actiEins 

propres 

O.'sslon d'actions propr.js 

Dividendes ve'ses 

Incidence des variations 

de p^nrn-Mte 

Impjict de la comptabillsiition 

des options de souscription 

d'actions 

a o o o ©033 

306 /66 /67 17 30/ 
om 

©GEO 
•185 

-?i 510 
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•13/ 
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flDGEO 
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•700 
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Capiral inrrei iw 

Trmsfer t o share premium 

Acquisition 

of Treasury shaim 
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Dividends f ind 

C f f ' t i ol changes in Un i \ 

of consolidation 

Impact of recognition 

of share options 
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ANNEXE AUX COMPTES CONSOLIDES 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

INFORMATIONS GENERALES 
Compagnie Financiere Tradition SA est une Societe Anonyme suisse. 

domicilieenu I I r uede Langallerie a 1003 Lausanne. Present dans 28 pays, 

le Groupe Compagnie Financiere Tradition (ci-apres Ic « Groupe ») est 

I'un des lenders mondiaux de rintermediation de produits financiers 

(marches monetaires, mnrches obligataires, produits derives de uux, de 

change ct de credit,actions, derives actions, marches a terme dc taux ct 

sur indices) et non financiers (met.iiix precieux.energie et environnemcnt), 

L'action Compagnie FinancicreTradition SA est cotee .i la bourse Suisse 

(SIX) et sur le 3*"" compartiment de la bourse de Francfort. 

Compagnie Financiere Tradition SA est detenuc indirectement a hauteur de 

68,26% parVIELS Cie.elle-meme detenuc parVIEL et Compngnie Finance. 

Le Conseil d'administration a approuve la publication des comptes 

consolides de Compagnie FinancicreTradition SA arrctes au 31 decembre 

2012 par decision du I -I mars 2013, 

PRINCIPES REGISSANT L'ETABLISSEMENT 
DES COMPTES CONSOLIDES 
Les comptes consolides de Conipagnie Financiere Tradition SA sont 

presentes en milliers de fmncs suisses (CHF) sauf explicitement mcntionne; 

le franc Suisse etant In devise fonctionnellc ct In devise dc presentation 

de Compagnie Financiere Tradition SA. Les comptes consolides ont etc 

etablis selon Ic principe du cout historiquc a I'exception de certains 

instruments financiers rcovalues a In juste valeur. Les comptes consolides 

de Conipagnie FinancicreTradition SA sont etablis conformement aux 

Normes internationales d'information financiere (IFRS). 

MODIFICATION DES PRINCIPES REGISSANT 
L'ETABLISSEMENT DES COMPTES CONSOLIDES 
Les principes comptables appliques lors dc In preparation des comptes 

annuels consolides sont identiques n ceux en vigueur an 3 I decembre 

201 I n I'exception dn changemcnt de presentation ci-dessous. 

C H A N G E M E N T DE PRESENTATION 

Les engagements envers lo personnel incluent certains plans prcsentes 

nuparavanc dans la rutirique « Provisions pour ties regimes n cotisation 

definies ». Le reglement de ces plans permet. a certains employes 

de filiales dn Groupe de reporter le verscment d'une panic de leur 

remuneration jusqu'ti I'nge de la rctraite ou de leur depart de h 

societe. Afin de mieux refleter la substance de ces plans, ceux-ci sont 

dorennvant presentes comme « Autres avantages n long tcrmc ». snns 

impact sur leur evaluation, En outre, le compnrntif 201 I do In note sur 

les charges relatives mix regimes a cotisation definies a et6 reduit. de 

CFIF 2,0 millions pour tenir compte de ce changemcnt. (cf. note 22). 

GENERAL 
Compagnie Financiet oT-adition SAisn public limited company widi 

its registered office at 11 Ruodc Lingnllcne. 1003 Liusanne.With 

a presence m 28 countries. Compagnie FinnnciereTradition Group 

("die Group") is one of die world's leading mterdealer brokers of 

both financial products (money market pi oducts, bonds, interest 

rate, currency and credit derivatives, equities, equity der ivatives, 

interest i-ate futui es and index futures) and non-financial products 

(precious metals, and energy and environmental products). Its 

shares are listed on die SIX Swiss Exchange and dieTbird Mitrltet 

Segment of the Frankfurt Stock Exchange. 

Compagnie Financiere Tradition SA is indirectly owned by 

VIEL SOc . which holds a 68.26% controlling interesLVIEL A CIE 

is itself held by VIEL et Compagnie Finance. 

Publication of the consolidated financial statements for the 

year ended 3 I December 2012 was approved by the Board 

of Directors on I -t March 2013. 

BASIS OF PREPARATION 
The consolidated financial statements are presented in thousands 

of Swiss francs (CHF) except where expressly stilted otlierwise: 

the Swiss franc is Compagnie Financiere Tradition SA's functional 

currency and presentation currency. The consolidated financial 

statements have been prepared on a historical cost basis, with 

the exception of certain financial instruments revalued at 

fair value They have also been prepared in accordance with 

Intcniaiional Financial Reporting Stantlards (IfRSl. 

CHANGES IN ACCOUNTING 
POLICIES 
The accounting policies applied in preparing tho consolidated 

financial stnujinenis are identical to those in cffeci at 31 

December 2011, except for the following changes in prescnuidon. 

C H A N G E S IN PRESENTATION 

Employee benefits include a number of plans that were previously 

prasented untler"Pi,ovisions for defined coninbuiiori plans" The 

regulations of these plans permit, certain employees of Group 

subsidiaries to defer the payment of part of their renumcration 

until retirement age or until they leave the Company, In order 

to bctlei reflect the substance ol iliese plans, ihcy are now 

presented as "Other long-term benefits", without any impact 

on their valuation 201 I comparatives in tho note on expense 

r elated to defined contribution phns was i educed by CHF 2.0m 

to take account o( this change. (Note 22) 



PRINCIPALES ESTIMATIONS 
ET HYPOTHESES COMPTABLES 
Locs dc I'ctablisscmcrit ties comptes consolides, la Direction precede 

a des estimations lors dc I'application des conventions comptables. En 

raison dos incertitudes inlicrcntcs aux activites du Groupe, certains 

elements ties comptes consolides ne peuvent pas etre evalues 

avec precision, et nc peuvent faire I'objet que d'une estimation. 

Ces estimations impliquent des jugemcnts fondes stir les dernieros 

informations fiables disponibles. 

Les hypotheses cles relatives a I'avenir ct les autres sources principales 

d'incertitude relatives aux estimations a la date de cloture, qui presentent 

un risque important d'entrainer un ajustement significatif des montnnts 

des actifs et des pnssifs an cours de la periode sont les suivantes : 

P E R T E D E V A L E U R D E S E C A R T S D ' A C Q U I S I T I O N 

Le Groupe effectue des tests de depreciation de ses eenrts d'acquisition 

a chaque date dc bilan. La valeur d'utilitc des ecarts d'acquisition est 

appreciee par reference a des flux de tresorerie futurs nctualises sur' 

les unites generatrices dc tresorerie auxquelles les ecarts d'acquisition 

sonc affectes. Les projections de flux de tresorerie futurs sont basees 

sur des estimations faites par la Direction qui estime cgalement le taux 

d'actualisntion a retonir dans le calcul de leur valeur acuialisee. La valeur 

nette des ecarts d'acquisition est de CHF 46 I I I 000 au 31 decembre 

2012, contre CHF 48 782 000 nu 31 deccmhre 201 I. Des informations 

complementntrcs sont donnees en note 8. 

P E R T E D E V A L E U R DE R E L A T I O N S C L I E N T E L E 

Cet actif incorporcl est examine a chaque date de bilan afin de determiner 

s'il existe des indices revclant unc perte de sa valeur. Si de tels indices 

existent, sa valeur recouvrable est estimee. Celle-ci est estimee selon unc 

methode d'actualisation des flux de tresorerie futurs attendus sur la dtirec 

residuelle d'titilisation, Les projections de flux de tresorerie futurs sont 

basees sur des estimations faites par la Direction qui estime cgalement 

le taux d'actualisation a retcnir dans Ic cnlcul de leur valeur nctualisee. Lc 

montnnt total constate an titre de relations clientele est dc CHF 3 328 000 

au 31 decembre 2012 (CHF 6 377 000 au 31 decembre 201 I), Des 

informations complemcntaires sont donnees en note 8. 

I M P O T S D I F F E R E S A C T I F S 

Des impots diffcres actifs sont enregistres pour les reports fiscnux 

deficitnircs dans la mcsure ou il est probable de Ics rccupercr a un horizon 

previsible grace a I'exisience de benefices imposables futurs sur lesquels 

ces reports fiscnux deficitnires pourrontetre imputes.U Direction estime 

Ic montant des actifs d'impots differes a comptabiliser sur la base des 

previsions de benefices imposables futurs. Le montant total des impots 

differes actifs relatif aux reports fiscnux deficitaires au 31 decembre 2012 

est de CHF 8 324 000 contre CHF 4 379 000 au 31 decembre 2011. Des 

informations complementaires sont donnees on note 5. 

E N G A G E M E N T S E N V E R S L E P E R S O N N E L 

Les obligations du Groupe liees aux regimes a prestations definies sont cvnlnecs 

chaque ant ice sur la base d'cvaluntions acutarielles. Ce type d'evaluation iiri|jlique 

l'utilisation d'hypotheses actuarielles, notamment les taux d'actualisation, les 

rendemcnts attendus des actifs des regimes, les augmentations futures des 

salnires et des rctrnites ainst que Ics taux de mortalite. En raison de leur 

perspective a long tcrme.ces estimations sont sujettes aux incertitudes, Les 

engngemcnts nets des regimes a prestations definies sont de CHF I 399 000 

au3l decembre 2012, contre CHF 4 658 000 au 31 decembre 201 I. Des 

informadons complementaires sont donnees en note 22. 

KEY ACCOUNTING ESTIMATES 
AND JUDGMENTS 
W I K J U preparing the consolidated financial staieinents. 

Management makes certain assumptions and estimates in 

applying its accounting policies. As a result of the uncertainties 

inherent in die Group's activities.some items in the consolidated 

fmancinl statements cannot be measured with precision and 

must therefore be estimated. Estimates involve judgments 

based on the latest reliable information available. 

The key estimates and assumptions concerning the future and 

other important sources of uncertainty regarding estimates nt 

the balance sheet date that present a significant risk of entailing 

material adjustment to the carrying amounts of assets and 

liabilities within the next, financial year me discussed below: 

G O O D W I L L IMPAIRMENT 

The Group tests goodwill for impairment at each balance sheet 

datc.Tho value in use of goodwill is estimated using discounted 

cash flow projections on the cash-generating units (CGUs) to 

which the goodwill has been allocated Future cash flow project ions 

and the discount rate to be used in calculating their present 

value are based on estimates made by Management. Net value 

of goodwill at 31 December 2012 was CHF 46,111.000 (2011: 

CHF 48.782,000), Additional information is disclosed in Note 8. 

IMPAIRMENT L O S S E S 

O N C U S T O M E R R E L A T I O N S H I P S 

This intangible asset is reviewed at each balance sheet date 

to determine whether there is any indication of impjirment. 

Should this be the case.its recoverable amount, is estimated 

using a discounted cash flow method based on estimates 

of future cash flows over the remaining useful life. Future 

cash Now projections and the discount rate to be used m 

calculating tlicir present value are based on estimates made by 

Manngement.The carrying value of custonicr relationships wis 

CHF 3.328.000 nt 31 December 2012 (201 I r CHF 6.377.000) 

Additional information is disclosed in Note 8, 

D E F E R R E D T A X A S S E T S 

Deferred tax assets arc recognised for tax loss carry-foi'wards 

to the extent that it is probable that taxable profits will be 

available in the foreseeable future against which the temporary 

differences can be utilised Management estimates the deferred 

tax assets to he recognised on the basis of forecasts of 

future taxable profits.Total defened tax assets relating to 

tax losses carried forward amounted to CHF 8.324.000 

at 31 December 2012 (201 I: CHF 4.379.000) Additional 

information is disclosed in Note 5. 

E M P L O Y E E B E N E F I T S O B L I G A T I O N S 

The Group's obligations in respect, of defined benefit plans 

arc measured each year using actuarial valuations.This type of 

valuation implies the use of assumptions the most important 

of which are the discount rate, expected return on plan assets, 

future salary and benefit increases, and the mortality rate 

Because of the long-term perspective, these estimates involve 

a dej>i ee of uncertainty. Net defined benefit obligations were 

CFIF 1.399,000 at 3 I December 2012 (2011:CHF 4.6S8.000) 

Additional information is disclosed m Note 22. 

'A , 0 , 



P R O V I S I O N S P O U R L I T I G E S 

Des provisions sonc constntees pour les licigcs cn coin s lorsque Tissue 

probable d'une action en justice ou de tout autre litige inipliquant le 

Groupe peut etre estimee de maniere fiable. L'echeance des sorties de 

tresorerie relative a ces provisions est incertaine car elle depend de 

Tissue des procedures en question, Celles-ci ne sont par consequent pas 

cscomptees car leur valeur actuclle ne representei^ait pas une information 

fiable. Le montant total des provisions pour litiges au 3 I decembre 2012 

est dc CHF 12 318 000 contre CHF 16 177 000 au 31 decembre 2011. 

Des informations complementaires sont donnees en note 21. 

L I T I G A T I O N 

Provisions are recognised for litigation in progr ess wben 

the probable outcome of a court case or anoilier litigation 

involving the Group can be estimated i dinbly.Tiie timing of cash 

outflows relating to these provisions is uncertain, since it will 

depend on the outcome of the relevant cases, Consetjuentl)'. 

they are not discounted since their present value would not 

be a reliable estimate. Provisions for litigation at 31 Decemher 

2012 totalled CHF 12.318.000 (201 I: CHF 16.177.000). 

Additional information is disclosed in Note 21. 

PRINCIPALES METHODES COMPTABLES SIGNIFICANT ACCOUNTING POLICIES 

P E R I M E T R E DE C O N S O L I D A T I O N 

Les comptes consolides comprennent ceux de Compagnie Financiere 

Tradition SA ainsi que ceux de ses filiales. coentrcprises et societes 

associees (appelees collectivement le « Groupe »). La liste des societes 

consolidces, ainsi que les mux de controle, taux d'interet et methode de 

consolidation retenue pour chacune de ces societes figurent en note 31. 

B A S I S O F C O N S O L I D A T I O N 

The consolidnied financial statements include Compagnie 

FinancicreTradition SA, its subsidiaries, joint ventures and 

associates ("the Group"). A list of consolidated companies, 

together with the controlling interest, equity interest, anil 

method of consolidation for each one. is shown in Note 3 I. 

R E G R O U P E M E N T S D ' E N T R E P R I S E S 

l.'acquisition d'encreprises est comptabilisce selon la methode de 

Tacquisition. Le cout d'acquisition est mesure cn additionnnnt Ics justcs 

valeurs, a la date d'echange, des actifs rcmis, des passifs encourus ou 

assumes et des instruments de capitaux propres emis par le Groupe en 

echange du controle de Tenu-eprise acquisc. Les frais d'acquisition engages 

au titre de regroupement d'entreprise sont comptabilises en charges. 

Les actifs. passifs ct passifs cventucls idcntifiables de rcntreprise acquise, 

qui satisfont aux conditions dc comptabilisation,sont comptabilises a leur 

juste valour a la date d'acquisition, L'ecart d'acquisition est compcabilise 

en tant qu'actif et evalue initialcmenc a son cout, eclui-ci etant Texcedcnt 

du cout d'acquisition sur la part d'interet du Groupe dans la juste valeur 

nette des actifs. passifs. et passifs eventuels idcntifiables ainsi constatee. 

Si, apres reevaluation, la part d'interet du Groupe dans la juste valeur 

nette des actifs, passifs et passifs eventuels identifiablcs excede le cout 

d'acquisition, Texcedcnt est comptabilise immediacement en resultat. 

Apres In comptabilisation iuitinle, les ecarts d'acquisition positifs sont 

evnlues au cout d'acquisition diminue du cumul des pertcs de valeur. 

Les ecarts d'acquisition sur les filiales sont presentes au bilan dans les 

immobilisations incorporelles. Dans le cadre du test dc depreciation 

effectue semestriellemcnt, ces ecarts d'acquisition sont atloues a des 

unites generatrices de tresorerie. Leur valeur d'utilite est appreciee par 

reference a des flux futurs de tresorerie actualises. 

Les interets non controlants dans I'entreprise acquisc sont evalues 

initialemeni en fonction de leur quote-part de la juste valeur des actifs 

nets acquis. 

METHODES DE CONSOLIDATION 

B U S I N E S S C O M B I N A T I O N S 

The acquisition of companies isnccounted for using the purchase 

method. Acquisition cost is measured as the aggregate of the 

fair values, at the date of exchange, of asseis given, liabilities 

incurred or assumed, and equity instrumenis issued by dte Group 

in exchange for control of the acquired company.Acquisition 

costs m respect of business combinaiions are expensed. 

The assets, liabilities and contingem liabilities of the acquired 

company, which meet the recognition criteria, are recognised 

at fair value on the acquisition date. Goodwill is recognised 

as an asset and initially measured at cost, which is the excess 

of the cosi of the business combination over the Group's 

inierest in the net fair value of ihe identifiable assets, liabiliiies 

and contingent liabilities so recognised. If, after revaluation, 

the Group's interest in ihe net fair value of the identifiable 

asseis, liabilities and coniingent liabilities exceeds the cost 

of die acquisition, the excess is immediately recognised in 

profit or loss. After initial recognition, goodwill is measured 

at cosi less any accumulated impairment losses, 

Goodwill on subsidiaries is shown on the balance sheet under 

intangible assets.As part of the half-yearly impairment testing, 

goodwill is allocated to cash-generating units, Its value in use 

is esiimaied using discounted cash flow projections. 

Non-controllmg interests in ihe acquired company are initially 

measured on the basis of their proportion of the fair value 

of the net assets acquired, 

CONSOLIDATION METHODS 

F I L I A L E S 

La methode d'integration globale est appliquee a toutes les societes 

dans lesquelles Compagnie FinancicreTradition SA exerce, directemont 

ou indirectement, le controle sur la gestion des affaires, II y a controle 

lorsque Compagnie FinancicreTradition SA a le pouvoir, directcment 

ou indirectement, dc diriger les politiques financieres e i operationnelles 

d'une socieie afin de tirer avnmage de ses activites. Pour deicrminer 

I'cxistence du controle, les droits de vote potentiels cxcrcnhles ci 

SUBSIDIARIES 

All companies in which Compagnie Fn landereTrndnioi i SA directly 

or indirectly holds a conirolling interest are fully consolidaied in 

the financial sLiiemcnis. Control is the powei to govei n,directly 

or indirectly, ihe financial and operating policies of the entity so 

as to obtain benefits from its activities Poremial voting l ights 

cm rcntly exercisable or' convertible are taken into considoiTition 

for deter mil ung die existence of control The fiiianci.il suitcincnis 



convenibles sonc pris en considenuion. Les ctats financiei's des filiales 

soiu incegres aux comptes consolides a partir de la date de prise de 

controle jusqu'a la date ou le controle cesse. La part des interets non 

controlanr.s a I'actif net des filiales consolidces et au resultat global de 

I'exercice est presentee distinctement au bilan et au compte de resultat 

global consolides meme si cela se traduit par un solde deficitatre pour 

les interets non controlants. 

of subsidiaries are incorporated in the consolidated finnncial 

statements from the date on which control is obtained until the 

date on which control ceases. Non-conu olling inter ests in the net 

assets and in the con ipi ehensive income of consolidated subsidiaries 

are identified and presented separately in the consolidated balance 

sheet and statement of comprehensive income even if this results 

in non-conuolling interest having a deficit balance. 

C O E N T R E P R ISES 

Les comptes des societes controlccs conjointcment avec d'autres 

actionnaires sont consolides par integration proponionnelle. Le bilan et 

le compte de resultat consolides de Compagnie FinancicreTradition SA 

reprennent. poste par poste. la fraction representative des interets de 

Compagnie FinancicreTradition SA dans les societes ainsi controlecs 

conjointement a partir de la date de prise de controle conjoint jusqu'a 

la date oti le controle conjoint cesse. Les comptes consolides de ces 

societes sont arretes selon les mcmes principes comptables que la 

societe mere: des ajustcments sont comptabilises pour pallier toute 

eventuellc dissymctrie. 

J O I N T V E N T U R E S 

The financial statements of jointly controlled companies are 

consolidated using the proportionate consolidation method. 

The consolidated balance sheet and income statement combine, 

on n line-by-line basis, Compagnie Financicre Tradition SA's 

equity holding in each of the jointly controlled entities from 

the date on which it obtains control until the date on which 

control ceases.The consolidated financial statements of these 

companies are prepared using tiie same accounting policies as 

the parent conip;niy;nd|nsunents are recognised to compensate 

for any disstmilnr accounting policies that may exist. 

S O C I E T E S A S S O C I E E S 

Les societes associees sur lesquelles Compagnie FinancicreTradition SA 

exerce une influence notable sur les politiques financieres et operationnelles 

mais sans toutefois en avoir le controle sont integrees selon la methode 

de la mise en equivalence. Une influence notable est notammem presumee 

lorsque Compagnie Financiere Tradition SA detient. directement ou 

indirectement. plus de 20 % des droits dc vote de ces societes. Les 

comptes consolides incluent la quote-part du Groupe dans I'actif net 

ct Ic resultat des societes associees. Les ecarts d'acquisition determines 

sur Ics societes associees sont indus dans la valeur comptablc de 

I'invcstissement et soumis a un test de depreciation semestriel en tant 

que part de rinvestissement. 

A S S O C I A T E S 

Associates in which Compagnie FinancicreTradition SA has 

a significant but not controlling influence on the financial 

and operating policies are accounted for' using the equity 

method."Significant, influence" is presumed when Compagnie 

Financiere Tradition SA directly or indirectly holds over 

20% of the equity voting rights in these companies. The 

consolidated financial statements include the Group's share 

in the net assets and the pr ofit or loss of associates. Goodwill 

identified on associates is included in the carrying amount of 

the investment and is tested half-yearly for impairment as a 

share of the investment. 

E L I M I N A T I O N D E S O P E R A T I O N S R E C I P R O Q U E S 

Lors dc retablissement des comptes consolides, les soldcs et transactions 

significatifs intragroupes ainsi que les gains et pertes non realises 

resultant de transactions intragroupes sont elimines. Les gains et pertes 

non realises resultant de transactions avec des societes associees et 

des societes controlecs conjointement sont elimines a hauteur de la 

participation du Groupe dans ces entites. 

ELIMINATION OF INTERCOM PAN YTRANS ACTIONS 

When preparing the consolidated financial statements, 

significant balances, transactions and unrealised gams and 

losses between Group companies are eliminated. Unrealised 

gains and losses on transactions with associates and jointly 

controlled companies are eliminated to the extent of the 

Group's interest in these entities. 

T R A I T E M E N T D E S D E V I S E S E T R A N G E R E S 

Au sein du Groupe, dont le franc suisse est la monnaie de presentation 

des comptes. les transactions en devises etrangcrcs sont convcrties dans 

la monnaie fonctionnclle de chaque cndie, au cours de change en vigueur 

au moment de la transaction. Les actifs et Ics passifs monetaires libelles 

en devises etrangeres a la fin de la periode sont convertis aux cours de 

change en vigueur a cette date. Les differences dc change resultant de 

ces operations sont constatees au compte de resultat sous la rubrique 

« Resultat financier net ». Les actifs ct Ics passifs non monetaires libelles 

en devises etrangeres et constates a leur cout historiquc sont convertis 

au cours de change en vigueur au moment de la transaction, Les actifs 

et les passifs non monetaires libelles cn devises etrangeres et constates 

a leur juste valeur sont convertis au cours de change en vigueur au 

moment ou la juste valeur est determinee. 

Lors de la consolidation, les actifs et les passifs des filiales etrangeres 

exprimcs en monnaies etrangeres, incluant les ecarts d'acquisition et les 

ecarts d'evaluation, sont convertis en francs suisses aux cours dc change 

en vigueur a la date d'etablissement des comptes, Les produits et charges 

F O R E I G N C U R R E N C Y T R A N S L A T I O N 

The Group's presemauon currency is the Swiss franc. Foreign 

currency transactions are translated into die functional currency 

of each ciuiiy of the Group using the exchange rate prevailing 

on the dates of the transactions. Monetary assets and liabilities 

denominated in foreign currencies at the balance sheet date are 

translated at the exchange rate prevailing at that datcTmnslation 

differences resulting from such transacuons are recognised under 

"Net financial income" in die income statement.Non-monetary 

assets and liabilities denominated in foreign currencies and 

recognised at their historic cost are translated at the exchange 

rate prevailing on the date of the transaction.Those i ccoguised 

at fair value are translated at tlic exchange rate prevailing on 

the date on which fan* value is determined 

On consolidation, assets and liabilities of foreign subsidiaries 

denominated in foreign currencies, including goodwill and fair value 

adjustmenis,are translated into Swiss francs at the exchange rate 

prevailing on the reporung date Income and expenses of foreign 
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des filialas etr'.ingcrcs exprimcs en monnaies cirnngcrcs sont convertis 

on francs suisses aux cours de cliangc moyens de lannce ecoulce. 

Les differences de change resultant de la variation des cotrrs de change 

d'un exercice sur I'autre, appliquees a la situation nette des filiales 

etrangeres exprimee en monnaies etrangeres. ainsi que la difference 

entre le cours nioyen de I'annee ecoulee et le cours de cloture appliquee 

au resultat des filiales, sont directcment imputees aux capitaux propres, 

sous la rubrique « Ecart de conversion ». Lor s de la cession d'une filiale 

etrangere, le montant cumule de I'ecart de conversion relatif a cette 

derniere ct impute dans les capitaux propres, est constate au compte 

dc resultat. 

Les principaux cours de change contre le franc suisse utilises dans le 

cadre de la consolidation sont Ics suivants : 

subsidiaries denominated in foreign currencies are tninslatcd 

into Swiss francs at average nttcs of exchange during the year. 

Tninslanon riiffeiences resulting from exchange i"ate fluctuations 

between years.applicd to the net position of foreign subsidiaries 

denominated in foreign currencies, and differences between 

the average exchange rate during tho year and the year-end 

exchange rate applied to the results of subsidiaries, are 

charged directly to equity, under' "Curr ency uanslatiou". 

When a foreign subsidiary is sold, the relevant cumulncivo 

exchange difference charger] to equity is recognised in the 

income statement. 

The main exchange rates against the Swiss franc used in 

consolidation are shown below: 

2011 

Cours de cl&ture Cours moyen 

Closing r.ite Aveiiij'.e r,it*. 

1 Euro EUR m 1.77 1.73 t fc'uro 

1 Live sterllrif. GDI* ft© 1.16 1.1? 1 pound sterling 

100 Yen liiponais JPY m w 1.71 1.11 IOO lupanese yen 

1 Dollar urrteriGiln USD m mi 0,91 0,89 1 US dollar 

C H I F F R E D ' A F F A I R E S 

Le chiffre d'affair es est constitue de revenus de courtages et dc 

commissions liees aux operations d'intermediation menccs par les filiales 

operationnelles de Compagnie FinancicreTradition avec des tiers. Pour 

les transactions a titre d'agent, le chiffre d'affaires est presente net des 

remises et escomptes ainsi que des frais verses aux correspondants ct 

est constate des la ncgociation de I'operation. Dans le cadre des activites 

en principal ou le Groupe agit n titre de principal pour I'achat et la vente 

simultanes de titres pour le compte de tiers, les revenus de commissions 

representent la difference entre le montant de la vente de ces litres ct 

le montant de leur achai et sont constates en daie de livraison. 

R E V E N U E 

Revenue consists of brokerage revenues and commissions 

from broking activities conducted by the Group's operating 

subsidiaries with third parties. For transactions in which we act 

as agents, revenue is presented net of rebates, discounts, and 

charges paid to correspondents, and is recognised at the time 

of the transaction.With matched principal activities, where the 

Group acts as principal to simultaneously purchase and sell 

securities for the account of third parues, commission revenues 

represent the difference beiween tho buying and selling price 

of the securities, and are recognised at the time of delivery. 

R E S U L T A T F I N A N C I E R N E T 

Le resultat financier net comprend les interets issus du placement de la 

tresorerie ^ court terme, les interets payes sur los dettes financieres a 

court et a long terme, les iniereis lies aux aciivites de tcneur de comptes 

ainsi que Ics plus ct moins values sur actifs ct passifs financiers. Cette 

rubrique inclut egalcment les gains ct penes de change sur les actifs ct 

passifs financiers. Les charges et revenus d'interets sont compiabilises 

au compte de resultat prorata tcmporis en appliquant h methode du 

taux d'interct effectif. 

N E T F I N A N C I A L R E S U L T 

Net financial result includes interest from r einvestment of 

short-term cash flows, interest paid on short- and long-term 

financial debts, and interest in respect, ol account holder 

acnvities. as well as gains and losses on financial assets and 

liabilities.This item also includes exchange rate gains and 

losses on financial assets and liabilities. Intei esi income and 

expense is recognised in the income statement pro rata 

over the relevant period using the effective interest method 

I M P O T S S U R L E B E N E F I C E 

Cette rubrique comprend I'lmpot exigible ainsi que I'impot differe sur le 

benefice. L'effet fiscal des elements comptabilises directcment dans les capitaux 

propres consolides est enregistre dans les capitaux propres consolides. 

L'impot exigible est le montant des impots sur le benefice payables au 

litre du benefice imposable de la periode calcule en utilisant les taux 

d'impot qui ont cte adoptes ou quasi adoptes a la date de cloture ainsi 

que les ajustcments d'impots d'annees preccdentes. 

Des impots differes sont constates sur les differences temporelles 

entre la valeur comptablc d'un actif ou d'un passif au bilan et sa base 

fiscale. Les impots differes sont calcules selon la methode du report 

variable sur la base des taux d'imposition attendus lors de la realisation 

des actifs ou le reglement des passifs, Tout changcrnent du taux 

d'imposition est enregistre au compte de resultat sauf s'il est relatif 

I N C O M E T A X 

Income tax comprises both current and deferred income 

tax.The tax effect of items directly reported in consolidated 

equity arc recognised in consolidated equity. 

Ciir iein tax is the income tax payable on taxable income for 

the period, using ta.-. rates enacted, or substantially enacted 

by the balance sheet date, as well as tax adjustments for 

previous years. 

Deferred is recognised on temporary differences between 

ihc carrying amount of a balance sheet asset or liability and 

its v,i< base. It is measured using the liability method on 

ihe basis of ihe tax rate expected to apply when the asset 

is realised or the liability is settled Any change m tax rate 

is recognised in the income suiremem. except If it relaies 



directcment n des elements dc capitaux propres, Des impots differes 

sont calcules ot comptabilises sur toutes les differences temporelles 

imposables, a I'exception des ecarts d'acquisition non deductibles. 

Les impots differes actifs sont enregistres sur toutes les differences 

temporelles deductibles, des lors qu'il est probable de les recuperer 

a un horizon previsible grace a I'exisrence de benefices futurs. Dans 

le cas contraire, ils ne sont retenus qua hauteur' des passifs d'impots 

differes pour unc meme eruite fiscale. 

directly to items in equity. Deferred tax is measured and 

recognised on all taxable temporary differences, except 

non-deductible goodwill. Deferred tax assets are recognised 

on all deductible temporary differences when it is probable 

that taxable profits will be available in the foreseeable future 

against which the deferred ia* asset can be utilised. Where 

this is not the case, they are only carried at the amount of 

the deferred tax liabilities for the same taxable entity. 

I M M O B I L I S A T I O N S C O R P O R E L L E S 

Les immobilisations corporellcs sont inscritcs an bilan a leur valeur 

d'acquisition,diminuee de I'amortissement cumule et, si necessaire, d'une 

depreciation pour perte de valeur. L'amortissement est calcule selon la 

methode liueairc en fonction de leur duree d'utilisation estimee, soit : 

- Agencements et installations : entre 5 et 10 ans, 

- Materiel informatique et de telephonie : entre 2 et 5 ans. 

-Autres immobilisations corporellcs : entre 3 et 5 ans. 

Lorsque des elements d'une meme immobilisation corporello ont unc 

duree d'utilisation estimee differentc, ils sont constates distinctement 

dans les immobilisations corporellcs etamortis sur leur duree d'utilisation 

estimee respective. 

Les charges d'entretien et de r eparation sont imputees au compte de 

resuluu dc I'exercice au cours duquel elles sont encourues. Les depenses 

permettant d'augmenter les avantages economiqucs futurs lies aux 

immobilisations corporellcs sont capitalisces et amorties. 

La juste valeur des immobilisations corporellcs comptabilisecs suite a 

un regroupement d'entreprises est determinee sur la base de donnees 

du marche. La valeur de marche correspond au montant qui pent etre 

obtcnu de la vente d'un actif lors d'une transaction dans des conditions de 

concurrence normale entre des parties bien informces et consentantes, 

PROPERTY A N D E Q U I P M E N T 

Items of property and equipment are stated on the balance 

sheet at cost less accumulated depreciation and impairment 

losses. Depreciation is accounted for' on a straight-line basis 

over the estimaled useful life of the asset as follows: 

- Fixtures and finings: 5 to 10 years 

- Computing and telephone equipment: 2 to 5 years 

- Other pioperty and equipment: 3 to 5 years 

When elements of the same tangible asset have different 

estimated useful lives, they ar e recognised separately under 

property and equipment and depreciated over their respective 

estimated useful lives. 

Maintennnce and repair expenses are charged to profit or 

loss in the year in which they are incurred Expenses incurred 

for increasing future economic benefits related ro property 

and equipment arc capitalised and amortised. 

The fair value of property and equipment recognised following a 

business combination,is determined on the basis of marlcet data. 

The market value is the amount that could be obtained from 

the sale of an asset under nonuiil competitive market conditions 

between knowledgeable, willing parties in an arm's length tiTinsactton 

C O N T R A T S D E L O C A T I O N 

Un contrat de location est comptabilise en tant que contrat de locaiion-

financement lorsqu'il transfere au Groupe la quasi-totalite des risques et 

des avantages inhercnts a la propricte. Un central de location est classe en 

tant que contrat de location d'exploitaiion lorsque ce U'ansfert n'a pas lieu. 

Les immobilisations fmancees par des contraLs de locacion-financement 

sont- constatees au bilan a la valour la plus basse entre la juste valeur dc 

I'actif louc ct la valeur actualisee des loyers minimum dus au debut du 

contmi de location et amorties, en accord avec les principes du Groupe 

concernant revaluation des immobilisations corporellcs, sur la duree 

la plus courte de la duree du bail ou de leur duree de vie utile. Les 

engagements qui en dccouleut sont presentes dans les dettes financieres, 

Les engagements futurs resultant de contrats de location d'exploitation 

sont comptabilises eu charge dans Ic compte de resultat sur la duree 

du contrat. 

L E A S E S 

A lease is recognised as a finance lease if it transfers substantially 

all the risks and rewards incidental to ownership to the 

Group. It is classified as an operaung lease if this transfer 

docs not lake place. 

Fixed assets acquired under finance leases are recognised on 

ihc balance sheet at the lower of the fair value of the leasetl 

asset and the present value of the minimum rents payable at the 

start of tho lease.They are depreciated over the shorter of ihe 

term of the lease or the useful life of ihc assets, in accordance 

with Group valuation principles for property and cquipment. 

Relnied liabilities are presented undei financial debts 

Future liabilities arising from operating leases are recognised 

as an expense in the income siatcmcnt over the term of 

die lease. 

I M M O B I L I S A T I O N S I N C O R P O R E L L E S 

Les immobilisations incorporelles sont inscrites au bilan a leur valour 

d'acquisition, diminuoes dc ramortissemont cumule ct, si necessaire, 

d'une depreciation pour perte de valeur. 

I N T A N G I B L E A S S E T S 

Intangible assets are stated on the balance sheet at cost less 

accumulated amortisation and any impairment losses. 



L'amoi-tissement est calcule selon la methode lincaii e en fonction de 

leui- duree d'utillsailon estimee sauf si cette duree est indefinie. Les 

immobilisations incor|)orelles dont la duree d'utilisation estimee est 

indefinie font t'objCT d'un test de depreciation semestriel. Les durees 

d'utilisation estimfies sont les suivantes : 

- Logiciels : entre 3 et 5 ans 

- Relations clientele : duree comractuelle 

-Autres immobilisations incorporelles: entre 3 et S ans 

- Fonds de commerce : indefinies 

- Ecarts d'acquisition : indefinies 

P E R T E S D E V A L E U R D E S A C T I F S N O N F I N A N C I E R S 

Les actifs soumis a amoriisscment sont examines ii chaque dace de bilan 

afin de determiner s'il existe des indices revelant une perte de leur 

valeur. Si de tels indices existent, la valeur recouvrable des actifs est 

estimee. Pour determiner la valeur recouvrable, le Groupe utilise des 

donnees de marche, et lorsque ces derniercs ne sont pas disponibles 

ou fiables, des techniques d'actualisation de flux de tresorerie futurs. 

Pour les ecarts d'acquisition et les immobilisations incorporelles a duree 

dc vie indefinie, la valeur recouvrable est estimee n chaque date de bilan 

qu'il y ait un indicc revelant une perte de valeur ou non, 

Une perte de valour est constatee dans Ic compte de resultat des lors 

que la valeur comptablc d un actif ou de I'unito goneratrice de tresorerie 

est superieure a sa valeur recouvrable. La valeur recouvrable d'un actif 

correspond a la valeur la plus elevee entre le prix de vente net de I'actif 

et sa valeur d'utilite. La valeur d'utilite correspond a la valeur actualisee 

des flux de tresorerie futurs susceptibles do decouler d'un actif ou d'une 

unite generntricc de tresorerie. 

Une perte de valour est comptabilisce pour une unite goneratrice dc 

tresorerie tout d'abord en reduction dc la valour comptablc de tout ecart 

d'acquisition affecto a I'unite generatrice de tresorerie (au groupe d'unitcs) 

et ensuite, aux autres actifs de I'unite (du groupe d'unitcs) au prorata 

de In valeur comptablc dc chaque actif dans I'unite (le groupe d'unitcs). 

Les pertes de valeur comptabilisecs au coin's des periodes anterieures 

potjr des actifs non financiers, autres que les ecarts d'acquisitions. sont 

revues annuellcment et reprises si necessaire. 

A C T I F S F I N A N C I E R S 

En cas d'achat ou dc vente ordinaire d'aciifs financiers,la date de transaction 

est retenue pour la comptabilisation initiale et la dccomptabilisntion 

subsequente. 

Les actifs financiers sont classes en quatre categories disunctes : 

M s'agii des actifs financiers detenus a des fins de transaciion et des 

aciifs financiers designes a la juste valeur par Ic resultat lors leur 

comptabilisation initiale. Ces actifs sont evalues a In jusio valeur oi Ics 

ecarts de reevaluation sont enregistres dans le resultat de lit periode. 

Les instruments financiers derives font partie de cette categorie a 

niQins qu'ils soient des instruments de couverture designes et efficaccs. 

Amorusation is accounted for on a su aighi-liue basis over the 

estimaled useful life, except where tins is indcfiniio. Intangible 

assets wiih indefinite useful lives are reviewed half-yearly for 

impairment. Estimated useful lives are as follows: 

Software: 

Cusiomer relationships: 

Other ineligible assets: 

Business assets 

Goodwill: 

3 to S years 

duration of the contract 

3 to 5 years 

indefinite 

indefinite 

IMPAIRMENT LOSSES ON NON-FINANCIAL A S S E T S 

Assets subject io amortisation or depreciation are reviewed 

at each balance sheet date to determine whether there is any 

indication of impairment. Should this be the case, the asset's 

recoverable amount is estimated.To determine this amount, 

tho Group uses market data or. where this is unavailable or 

unreliable, discounted future cash flow techniques. 

For goodwill and intangible assets with indefinite useful lives, 

the recoverable amount is estimated at each balance sheet date, 

regardless of whether there is any indication of impairmeni. 

An impairment loss is recognised in the income statement 

when the carrying amount of an assei or the cash-generating 

unit (CGU) is greater than its recoverable amount. The 

recoverable amount of an asset is the higher of its net selling 

price and its value in use. The value in use is ihe present 

value of the future cash flows expected to be derived from 

an asset or CGU. 

An impairment loss is recognised on a CGU. first, to reduce 

the carrying amount of any goodwill allocaicd io the CGU 

(or group of units), and then on the other assets in the unii 

(or group of Units) pro rata to the carrying amount of each 

asset m the unit (or group of units). 

Impairment losses recognised in a previous period on non-

financial assets, other than goodwill, are reviewed annually 

and reversed where necessary. 

F I N A N C I A L A S S E T S 

Regular purchases and sales of financial assets arc 

initially recognised and subsequently dorecognised on 

ihe trade date. 

Financial assets are classified in four separate categories: 

FiniuKialjisseLijiLfaiii-Viilye.thiBtiih-prQfiLQLloss.-
These are financial assets held for trading and financial assets at 

fair value through profit or loss designated as such upon initial 

i ccogniiion.Thcy are measured at fair value and changes in fair 

value are recognised in profit of loss for the period. Derivative 

financial instruments are deemed held lor trading, except for 

derivatives that are designated as effective hedging instrumenis. 

U5-RLe.t5_et-C LCilUCCS 

Ce sont des actifs financiers non derives a pntements determines ou 

determinablcs qui no sont pas cotes sur un marche actif. Ces actifs 

sont comptabilises initialement a leur juste valeur puis evalues au cout 

amorii en utilisant la methode du taux d'interet effectif deduction faite 

d'eventtielles pertes dc valeur, Les variations dc valeur sont comptabilisecs 

LQaaŝ ind. receivables 
Loans and receivables are non-den vat ive ftft.'incial assets with 

fixed or determinable payments that are notquotcd in an active 

market These assets are initially recognised at fair value then 

measured at amortised cost using the effective interest method, 

less any impairment losses. Changes m value are recognised in 



dans Ic compte de resultat de la periode. Les actifs de cette categorie 
sont presentes dans I'actif courant a I'exception de ceux qui ont unc 
echeance superieure a douze mois apres la date de cloture du bilan qui 
sont presentes dans I'actif non courant sous la rubrique « autres actifs 
financiers ». Dans I'actif courant, Ics prcts Ct creances incluent Ics clients 
et autres creances et comprennent aussi les creances liecs aux activites 
de teneur dc comptes ct Ics creances liecs aux activites en principal. 

the income statement for tlic period. Assets in this class arc 
presented in current assets, except those with maturities of 
more than twelve months after the reporting date, which are 
carried in non-current assets tinder "Other financial assets" In 
current assets, loans and receivables include trade and other 
receivables as well as receivables rotated to account bolder 
activities and receivables related to matched principal activities. 

Cc sont les actifs financiers non derives, assortis de paiements fixes 
ou determinables et d'une echeance fixee.que le Groupe a ('intention 
manifeste et la capacite de conserver jusqu'a leur echeance. Ces actifs 
sont comptabilises a un coiit amorti integrant les primes et decotes 
ainsi que les elements accessoires comme les frais d'acquisition. 

i-J cl il MzO tatyr ityJlna n cial .assfits 
Held-to-maturity investments at e non-derivative financial assets 
with fixed or determinable payments and fixed maturity, that 
the Group has the positive intention and ability to hold to 
maturity.They are car ried at amortised cost including premiums, 
discounts, and other elements such as acquisition costs. 

L(^acUf5jliSpenibl.eS.iiJji_vfi!!CC 
Ce sont les actifs financiers non derives qui sont designes comme etant 
disponibles a la vente ou nc sont pas classes dans les trois categories 
preccdentes. Les actifs financiers disponibles a la vente sont evalues a la 
juste valeur. Par exception, les instruments financiers pour lesquels un 
prix de negociation sur un marche liquide n'est pas disponible, et dont 
la juste valeur ne pcut etre etablie de maniere fiable, sont maintenus 
a leur prix de revient. qui comprend le cout de transaction apres 
deduction d'eventuelles pertes de valeurs. Les gains ou pertes causes 
par la variation de la juste valeur des actifs disponibles a la vente sont 
comptabilises directement dans Ics capitaux propres. Lorsque les actifs 
cn question sont vendus, encaisses ou transferes, les gains ou pertcs 
qui avaient cte constates dans les capitaux propres sont enregistres au 
compte de resultat. 

AviuUiblfcfetsal.ejtssets 
These are non-derivative financial assets that are designated 
as available for sale or arc not classified under any of the 
above three categories. Available-for-sale financial assets 
are measured at fair value. By way of exception, financial 
instruments for which quoted market prices are not 
available and for which the fan' value cannot be reliably 
established, are held at cost, which includes transaction 
costs after deduction of any impairment losses. Gains and 
losses arising from changes in tlic fair value of available-
for-sale assets are recognised directly in equity. When 
these assets are sold, received or tr ansferred, gains or 
losses that were recognised in equity are recognised in 
the income statement. 

juite-xalcyi: 
La juste valeur des actifs financiers qui sont traites sur un marche actif 
est determinee par reference au cours acheteur a la date d'evaluation. 
Si un marche actif n'est pas disponible. la juste valour est estimee par 
I'application d'une technique de valorisation appropriee. Dc telles 
techniques comprennent l'utilisation de transactions recentes.de la juste 
valeur actuclle d'un autre instrument idontiquc en substance, I'analyse des 
flux de tresorerie actualises ou les modeles de valorisation des options. 

EaiiLYuiue 
The fair value of financial assets traded on an active market is 
determined by reference to the bid pr ice on the valuation date. 
If there is no observable active market, fair value is estimated 
using an appropriate valuation tecliniquo.Such techniques include 
the use of recent transactions, reference to the current fair 
value of another substantially identical instrumeni, discounted 
cash flow analysis and option pricing models. 

ACTIVITES DETENEUR DE COMPTES 
Cernines societes du Groupe exercent unc activite de teneur dc comptes 
au cours de laquelle elles rccoivent des depots do la part de leur clientele, 
qu'elles deposent a leur tour aupres d'organismes de compensation afin 
d'assurer la bonne fin des opei'ations rnenees par leur clientele. Par aillcurs, 
dans le cadre de leurs activites de courtage en ligne sur operations de 
change, certaines societes du Groupe rccoiveut des depots de la part 
de leurs clients, qu'elles deposent a leur tour aupres de leurs banques 
compensatrices. Los creances ct dettes liees a cette activite sont presentees 
au bilan ii I'actif dans la rubrique Clients ct autres creances et au passif 
dans la rubrique Fournisseurs et autres creanciers. 

ACCOUNT HOLDER ACTIVITIES 
Some Group companies act as account holders, receiving 
deposits from their customers which in turn they deposit 
with clearing houses for the settlement of customer 
trades. Moreover.in connection with their online broking 
activities in forex trading, some Group companies receive 
deposits from customers, which in turn they deposit 
with their clearing banks, Receivables and payables in 
respect of these activities arc carried on the balance 
sheet under "Trade and other receivables" or "Trade 
and other payables". 

ACTIVITES EN PRINCIPAL 
Certaines socictos du Groupe agissent a titre de principal dans I'achat et 
la vente simultanes de titres pour le compte de tiers. Ces transactions 
sont dcbouclees lorsque les deux operations de la transaction sont 
rcglees: le reglement effectue d'une part et la livraison des litres d'autre 
part (delai technique de reglement - livraison). 

MATCHED PRINCIPAL ACTIVITIES 
Some Group companies act as principal in the simultaneous 
purchase and sale of securities for the account of thu d pai lies 
Such trades are completed when both sides of the deal are 
settled, namely once payment is made and the securities are 
delivered (maiched trades). 



Afm de refleter la substance de ces transactions, ces dernieres sont 

constatees a la date do livraison. Les montants a reccvoir et a payer aux 

contreparties decoulant des transactions en cours dc livraison ayant 

dcpasses le delai de livraison prevu sont prcsentes au bilan cn valeur' 

brute a I'actif dans la rubrique Clients et autres creances ot au passif dans 

la rubrique Fournisseurs et autres creanciers, Les montants a recevoir 

ct a payer aux contreparties pour les transactions dont la livraison est 

prevue dans le cadre normal des affaires sont prcsentes en note 28. 

In or der to reflect tile substance of these transactions, they are 

recognised at tlic time of delivery. Counterparty receivables 

and payables arising on current transactions that have gone 

beyond the expected settlement date are carried gross on the 

balance shoot under "Trade and other receivables" or "Trade 

and other payables". Counterparty receivables and payables 

for matched principal transactions expected to be settled in 

the normal course of trading are disclosed in Note 28. 

P E R T E S D E V A L E U R D E S A C T I F S F I N A N C I E R S 

A chaque date de cloture, le Groupe apprecie s'il existe une indication 

objective de depreciation d'un actif financier ou d'un groupe d'actifs 

financiers. 

IMPAIRMENT O F F I N A N C I A L A S S E T S 

At each balance sheet date, the Group assesses whether 

there is any objective evidence that a financial asset or group 

of linancial asseis is or are Impaired. 

Actifs financiers detenus ju^qula.leur echeapce 

S'il existe des indications objectives d'une perte dc valeur sur Ics prets et 

creances ou sur des placements detenus jusqu'a l'echeance comptabilises 

au cout amorti. le montant de la perte est cgal a la differ ence entre la 

valeur comptablc de I'actif ct la valeur actualisee des flux de tresorerie 

futurs estimes actualisee au taux d'interet effectif calcule lors de la 

comptabilisation initiale. La valeur comptablc de I'actif est reduite via 

l'utilisation d'un compte dc correction dc valeur. Le montant dc la perte 

est comptabilise au compte de resultat. 

Si le montant de la perte de valeur diminue au cours d'une periode 

ulterieure, et si cette diminution peut etre objectivement liee a un 

evenement survenant apres la comptabilisation dc la depreciation, la 

perte de valeur comptabilisce precedemment est reprise par rajustomcnt 

d'un compte de correction de valeur. Le montant de la reprise est limite 

a la valeur du coiit amorti de I'actif a la date de la reprise. Lc montant 

de la reprise est comptabilise au compte de resultat. 

l;lgld;tQ-tiiaturit,y_fiiuncial. assets 

If there is objective evidence that an impairment loss has been 

incui ted on loarts and receivables or on hdd-to-matunty itMstments 

accounted for at amortised cost, the loss is measured as the 

difference between die asset's carrying amount and the present 

value of estimated future cash flows discounted at the financial 

asset's original effective interest rate calci ilated at iniual r ecognition. 

The carrying amount of die asset is reduced through use of an 

allowance accouiiLThe loss is recognised in the income statement. 

If.in a subsequent period, the impairment loss tlecreases and 

the decrease can be related objectively to an event occurring 

after die impairment was recognised, the previously recognised 

impairment loss is reversed by adjusting an allowance account 

The reversal is limited to the value of the amortised cost 

of the asset at the date the impairment is reversed and is 

recognised in the income statement. 

ActifsJj onacuics j l i sp<2D iblcs. a J ii-v^nie 
S'il existe des indications objectives d'une perte de valeur sur des actifs 

financiers disponibles a la vente.Ic montant de la perte, cgal a la difference 

cntre le cout d'acquisition (net de tout rembourscment cn principal et 

dc tout amortissement) et la juste valeur actuclle diminuee de toute 

perte de valeur prealablemcnt comptabilisce on resultat, est sorti des 

capitaux propres et comptabilise en resultat. Pour les instruments de 

capitaux propres, une baisse significative ou prolongee de la juste valeur 

tie I'instrument en-dessous dc son cout d'acquisition est cousiderce 

comme une indication objective d'une perte de valeur. 

Les pertcs de valeur comptabilisecs en resultat pour un investissement 

dans un instrument dc capitaux propres classe comme disponible a la 

vente ne sont pas reprises en resultat. 

Les reprises de pertes de valeur sur les instruments d'emprunt classes 

comme disponibles a la vente sont comptabilisees cn resultat si 

I'augmentation de la juste valeur est objectivement relioe a un evenement 

survenant apres la comptabilisation en resultat de la pertc do valeur. 

I N S T R U M E N T S F I N A N C I E R S D E R I V E S 

Le Groupe utilise de fa^on ponctuelle des instruments financiers derives 

principalement pour gerer les risques de change auxquels il est confronte 

dansle cadi'e deses oporaiions.Ces instruments financiers dei ives consistent 

principalement en des contrats de change a terme et options sur devises. 

Les instruments financiers sont initialement constates a leur cout 

d'acquisition. Par la suite, tous les instruments financiers derives sonc 

valorises ;i leur juste valeur, soit la valeur de marche pour Ics instruments 

Aviii I a bl loiis n le.f i na ocia La ssets 
If there is objective evidence that an impairment loss has been 

incurred on financial assets available for sale, the amount of die 

loss, equal to the difference between the acquisition cost (net 

of any principal repayment and amortisation) and current fair 

valueless any impairnienLloss on that financial asset pr eviously 

recognised In piofii or loss.is removed from equity and recognised 

in profit oi1 loss. For equity instruments,:! significant or prolonged 

decline ii i the fair value of the instrumeni below its acquisition 

cost is consider ed to be objective evidence of an iinpairment loss. 

Impairment losses recognised in profit or loss for an investment 

in an equity msn ument classified as available for' sale are not 

reversed ihrough profit or loss 

Reversals of impairment losses on debt instruments classified 

as available for sale are recognised in profit or loss if ihc 

increase in fair value is objectively related to an event occurring 

after' the impairment loss was recognised in profit or loss 

D E R I V A T I V E F I N A N C I A L I N S T R U M E N T S 

The Group uses derivaiive financial instruments on a specific 

and generally marginal basis, mainly to manage currency risks 

arising during die course of its acuviues.These msinimencs mosdy 

consist of forward exchange coniracu. and curr ency options 

Financial instruments are initially lecogmsed at their actjiiisition 

cost, and arc subsequently measured ac fair value, either ai 

the quoted market |>rice foi listed instruments or on the 



cotes en bourse soit une estimation scion des modeles de valorisation 

couramment utilises pour les instruments non cotes. Les variations de 

juste valeur des instruments financiers derives qui ne sont pas qualifies 

d'instruments de couverture sont comptabilisees au compte de resultat. 

basis of generally accepted valuation models for unlisted 

instruments Changes in the fair value of derivative financial 

instruments that do not qualify as hedging instruments are 

recognised in the income statement. 

C O M P T A B I L I T E D E C O U V E R T U R E H E D G E A C C O U N T I N G 

Couver,tui;es.des.flux.de, tresorerie 

Afin de reduire Ic risque dc taux d'interct. Ic Groupe utilise de maniere 

ponctuelle des swaps de taux d'interets pour convertir certaines dettcs 

bancaires a taux variables en dettes a taux fixe.Le Groupe les designe 

comme des couvertures de risque de taux d'interets sur flux de tr esorerie. 

Au debut de la transaction, le Groupe documente la relation entre les 

instruments dc couverture et les positions couvertes ainsi que I'objcctif 

et la strategic de gestion du risque qui ont conduit a ces operations 

de couverture. En particulier, la documentation inclut I'ldGntification de 

I'instrument de couverture, la position couverte, la nature du risque 

couvert et la maniere dont le Groupe cvalucm refficacite dc rinstrument 

de couverture. Dc telles operations dc couverture sont presumees etre 

hautement cfficaces pour couvrir les variations de flux de tresorerie 

et le Groupe les evalue a intervalles reguliers afin de mesurer leui 

efficacite reelle durant la periode de couverture. 

La part efficace des gains ou pertcs sur les instruments de couverture 

designes et qualifiant comme tel est comptabilisce dans les capitaux 

propres tandis que la part inefficace est comptabilisce immediatement 

au compte de resultat. 

Les montants accumules dans les capitaux propres sont transferes dans 

le compte de resultat de la ou des periode(s) au cours desqucllcs la 

transaction prevue couverte affecce le compte de resultat. 

A U T R E S A C T I F S C O U R A N T S 

Les autres actifs courants comprennent principalement les charges 

payees d'avance imputables au prochain exercice. 

T R E S O R E R I E E T E Q U I V A L E N T S D E T R E S O R E R I E 

La tresorerie se compose de la caisse et des depots bancaires a vue alors 

que Ics equivalents de tresorerie regroupent Ics depots bancaires a court 

tcrme et les placements monetaires ii cour t tcrmc dont l'echeance. a 

partir de la date d'acquisition, est egale ou inferioure a trois mois. Les 

placements monetaires a court terme sont constitues d'instruments 

de tresorerie negociables a court terme tels que les titres d'Etat ou 

des fonds d'investissement monetaires. Ceux-ci sont valorises a leur 

juste valeur. Les gains et les pertes sur' ces litres, realises et non realises, 

sont comptabilises directemeni au compte dc resultat. Les decouvcrts 

bancaires sont prcsentes avec les dettes bancaires a court terme. 

Les decouvcrts bancaires remboursablcs sur demande sont indus dans 

la tresorerie et equivalents de tresorerie dans le cadre du tableau dos 

flux de tresorerie. 

Ciish.f i f iwMdgei 
In order to reduce interest rate risk, the Group uses interest 

rate swaps on a selective basis to convert variable-rate bank 

borrowings into fixed-rate borrowings. These swaps are 

designated as cash flow hedges A t the inception of a hedging 

transaction, the Group documents the relationship between 

the hedged item and ihe hedging instrument, together with 

ics risk management objective and the strategy underlying 

che proposed transaction. In particular, ihe documentation 

includes identification of the hedging instrument, the hedged 

position, the natur e of the risk being hedged and tho way in 

which the Group will test the effectiveness of the hedging 

instrument. Hedges are expected to be highly effective in 

offsetting changes in cash flows and the Group regular ly tests 

their effectiveness throughout the life of the hedge, 

The effective portion of gains or losses on financial instruments 

that are designated and qualify as hedging instruments is 

recognised in equity, while ihe ineffective portion is recognised 

directly in the income statement. 

Any cumulative gains and losses tliat have been recognised in 

equity are carried to the income siaiemeru in ihe same period or 

peiiods during which the hedging transaction affects profit or loss. 

O T H E R C U R R E N T A S S E T S 

Other current assets mainly consist of prepayments related 

co the next financial year. 

C A S H A N D C A S H E Q U I V A L E N T S 

Cash consiscs of cash in hand and call deposits hold with 

banks: cash equivalents are short-term bank deposits and 

short-teriu money market investments with maturities of 

three months or less from the date of acquisition. Short-term 

money market investments are made up of short-term cash 

products such as government securities and money market 

funds,They are carried at fair value.AII realised and unrealised 

profits and losses on these securities arc recognised directly 

in the income statement. Rank overdrafts arc included with 

short-term bank borrowings. 

Bank overdrafts payable on demand are included in cash 

and cash equivalents lor the purpose of the cash flow 

statement. 

A C T I F S D E T E N U S E N V U E DE L A V E N T E 

Les actifs ou les groupes d'actifs a ceder sont presentes comme 

detenus en vue dc la vente lorsque leur valeur comptablc est recouvree 

principalement par Ic biais d'une transaction de vente plutot que par 

l'utilisation continue. Cecte condition est considerce comme remplie 

uniquement lorsque la cession est tecs probable et que les actifs ou Ics 

groupes d'actifs a ceder sont disponibles en vue de la vente immediate 

dans leur etat actuel. La Direction doit s'etre engagee a la vente, ce 

qui doit peruieitre dc comptabiliser la finalisation de la cession dans 

I'annee suivant. la date de classification des actifs dans cette categoric. 

A S S E T S H E L D F O R S A L E 

Asseis or disposal groups are classified as held for sale if 

their carrying amount is recovered principally through a sale 

transaction rather than through continuing use for this io 

he the case the sale must be highly probable and the assets 

or disposal groups must be available foi immediate sale m 

their present condition Management must he commuted to 

selling the asset, and ihc sale should be expected to qualify 

for recognition as a completed sale within one year from tho 

date of classification 



Los actifs ou los groupes d'actifs detenus en vue dc In vente som evnlues 

a la valeur la plus basse entre leur valeur comptablc ct leur juste valeur1 

diminuee des couts dc cession. 

Unc pertc dc valeur est comptabilisce sur Ics actifs ou Ics groupes 

d'actifs detenus en vue dc la vente tout d'abord en r eduction de la 

valeur comptablc de tout ecart d'acquisition existant ct ensuite, aux 

autres actifs nu prorata de la valeur comptablc de chaque actif. 

Assets or disposal groups classified as held for sale are 

measured nt the lower of their carrying amount and fair 

value less costs to sell. 

An impairment loss on assets or disposal groups held for 

sale is recognised first to reduce ihc carrying amount ol any 

goodwill and then to reduce the other assets pro rata to the 

carrying amount of each asset. 

C A P I T A U X P R O P R E S 

Toutes les actions emises sont des actions au porteur et sont presentees 

dans les capitaux propres. 

Les actions propres sont enrcgistrces au bilan a leur valeur d'acquisition ct 

portees en diminution des capitaux propres consolides. Lors de cessions 

ultcrieurcs, la plus ou moins-value n'a pas d'effet sur le resultat mais 

est enregistreo comme apport ou reduction aux reserves provenant 

dc primes d'emission. 

E Q U I T Y 

All shares issued are bearer' shares and are presented in equity. 

Treasur'y shares are recognised on the balance sheet at 

their acquisition cost and presented as a deduction from 

consolidated equity. In tho case of subsequent disposals.gains 

or losses have no effect ot) profit or loss but are recognised 

as an addition to or reduction in share premium reserves. 

PASSIFS F I N A N C I E R S F I N A N C I A L L I A B I L I T I E S 

Pas s jfsJmaacifiLs.iifiritauiJiiteLctf 
Les dettes financieres a court et a long terme portant interets sont 

indues dans cette categoric ct sont initialement constates a lour juste 

valeur diminuee des couts de transactions associes. Par la suite, les dettcs 

financicres a court et a long terme sont valorisees au cout amorti on 

utilisant la methode du taux d'interet effectif oil toute difference entre 

co montant et le montant a l'echeance est constatee dans le compte de 

resultat en fonction de la duree de In dette. Les dettes financicres a court 

terme sont exigibles ou renouvelables dans un delai d'un an maximum. 

lLKCi:£S.tbfiai:if!£financ'al.li.iibiliti.es 
Interest-bearing short- and long-term financial debts are 

included in this category and are recognised initinlly at fair 

value less attributable transaction costs. Subsequently, they 

arc measured at amortised cost using the effective interest 

method and any difference between this amount and the 

maturity amount is recognised in the income statement over 

the period of the debt.Short-term financial debts are payable 

or renewable within one year. 

Eassifi.fiflanci.ers..ae.BfiaaaLpas.in.iiLets 
Cette categoric comprend Ics fournisseurs ct autres creanciers qui sont 

exigibles dans un delai d'un an maximum. Les fournisseurs et autres 

creanciers sont initialement constatees a leur juste valeur et sont ensuite 

evalues au cout. amorti en utilisant la methode du taux d'interet effectif. 

Noiirituerest-bearing financial liabilities 

This category comprises trade and other payables that are 

due within one year,Trade and ocher payables are recognised 

at inception at fair value and subsequently measured at 

amortised cost using the effective interest method. 

Les.Ra«il̂ iiiiULQ£i:s_̂ iiiue5.a.la.iusifi-ViileuLpar.le resultat 
II s'agic des passifs financiers detenus a des fins dc transaction ct des 

pnssifs financiers designes a la juste valeur pnr le resultat lors leur 

comptabilisation initiale. Ces passifs sont evalues a la juste valeur 

et les ecarts de reevaluation sont enregistres dans le resultat de 

la periode. Les instruments financiers derives font partie de cecte 

categoric a moins qu'ils ne soient des instruments de couverture 

designes et efficaces. 

f:iaa acial. liabikUfii- aLfnirvii lue througli piofit or I ass 
Those are financial liabilities held for trading and financial 

liabilities designated at fair value through profit or loss upon 

initial recognition.These liabilities are measured at fair value 

and changes in fair value .11 e recognised in profit or loss 

for the period. Derivative financial instruments are deemed 

hold for trading except for derivatives that are designated 

as efficient hedging instruments. 

jUSiCVilLCUL 

La juste valeur des passifs financiers qui sont traites sur un marche actif 

est determinee par reference nu cours vendeur a In dnce d'evaluation. 

Si un marche actif n'est pas disponible, la juste valeur est estimee par 

I'application d'une technique de valorisation appropriee. De telles 

techniques comprennent I'ucilisntion de transactions recentes.de la juste 

valeur actuclle d'un autre instrument identique en substance. I'analyse des 

flux de tresorerie actualises ou Ics modeles dc valorisation des options. 

fait: value 

The fair value of linancial liabilities traded on an active mai ket 

is determined by reference to che selling price on che valuation 

date. If there is no observable active nvirk.et.fair value is estinvited 

using an appropriate valuation technique. Such techniques include 

the use of recent, transactions, reference to tho current fair 

value of another substantially identical instrument.discounted 

cash flow analysis and option pricing models. 

P R O V I S I O N S 

Uno provision est constatee lorsque le Groupe a une obligation juridique ou 

implicite resultant d'evencments passes au titre de laquelle il est probable 

qu'unc sortie de ressources representatives d'avantages economiques 

sera necessaire pour oteindre I'obligation, ot le montant de I'obligation 

pent etie estime de maniere fiable. Lorsque l'effet de la valeur temps 

P R O V I S I O N S 

A provision is recognised when the Group has a legal or 

constructive obligation as a result ol past events and it is 

probable that an outflow of resources representing economic 

benefits will be required to settle the obligation, and the 

amount has been reliably estimated Where the effect of the 



de I'aigeiiL esi. significatif, le montant de la provision correspond a la 

valeur actualisee des depenses attendues que Ton pcnse necessaires 

pour cceindrc Tobligation, estimee en utilisant un taux d'actualisation 

avant. impots refleiant les appreciations actuelles par le mnrclie de la 

valeur temps de I'argent et des risques specifiques a cc passif. 

P R O D U I T S D I F F E R E S 

Les produits diffcres comprennent les produits encaisses d'avance 

afferents aux prochains exercicos. 

E N G A G E M E N T S E N V E R S L E P E R S O N N E L 

Selon les pays ou le Groupe est implante et. en fonct ion des 

reglementations en vigueur localcment en matiere de prestations de 

rctraite. it a etc mis cn place des regimes dc rctraite a cotisations 

on a prestations definies. 

Les regimes a cotisations definies donncnt lieu a des versemcnts par Ics 

employes et par les societes du Groupe aupres d'organismes liabilites 

a gerer de tels fonds de rctraite. Les versemcnts par des societes du 

Groupe sont constates dans le compte de resultat dans I'exercice au 

cours duquel ils sont exigibles. 

Les obligations du Groupe liees aux regimes a prestations definies 

sont evaluees chaque annee. en valeur accuarielle, par des experts 

independants selon la methode des unites de credit projecces. Los 

hypotheses actuarielles utilisees pour determiner Ics engagements 

varient selon le pays dans lequel le regime est situe, 

Les ecarts actuariels resultcnt principalement des modifications des 

hypotheses a long terme (taux d'actualisation, taux d'augmcntation 

des salalres, etc) et de la difference entre les hypotheses prises 

et ('evolution reelle des regimes. Le Groupe utilise la methode 

du corr idor pour comptabiliser les ecarts actuariels. Les ecarts 

actuariels sont comptabil ises au compte de resultat pour la 

par tie execdant les 10% du plus eleve de la valeur actualisee de 

I'obligation au l i t re des prestations definies (avant deduction des 

;ictifs du regime) ou de la juste valeur des actifs du regime a la fin 

de I'exercice precedent. Cecte part excedemaire est comptabilisce 

;ui compte de resultat en fonction de la duree d'activite residuelle 

moyenne des membres du personnel du regime concerne. Les 

ecarts actuariels non encore comptabilises au compte de resultat 

sont pris en compte au bilan, 

Les autres engagements de retraites, ids que les indemnites dc departs, 

font cgalement I'objet d'une evaluation actuarielle selon la methode des 

unites de credit projetccs et sont integralemem provisionncs. 

P A I E M E N T S F O N D E S SUR D E S A C T I O N S 

Des opuons de souscription d'actions sont octroyees aux membres de la 

(Direction Generale et cadres superieurs leur conferani ainsi Ic droit de 

recevoir des actions au terme de la periode d'acquisition des droits. L'ocu oi 

fit les conditions de participation des collaborateurs sont definis par le Conseil 

d'administration.Lors de I'exer cice de leurs options dc souscription,de nouvelles 

actions sont creees par I'utilisatjon du cipital conditionnd (cf.note 19), La juste 

valeur des opuons de souscription consonties est reconnue en tant que charge 

de personnel avec.en contreparue,unc augmentation des capitaux propres. La 

juste valeur esi determinee a la date d'attribution des options de sotiscription 

ct amorue sur la per iode d'acquisition des droits. La juste valeur des options de 

souscription oaroyees est deierminec par un expert independant cn recouram 

,iu modele de vnlorisation binomial eienprenanicn compielescarnctcristiqucs 

ci conditions geneniles d'acquisition des droits prevalant a cette date. 

time value of money is material, the amount of the provision 

is the present value of expenditures expected to be required 

to settle the obligation, estimated using a pre-tax discount 

rate that r eflects current market assessments of the time 

value of money and those r isks specific to the liability. 

D E F E R R E D I N C O M E 

Deferred Income comprises income received in advance 

rehilng to future financial years 

E M P L O Y E E B E N E F I T S 

The Group operates both defined benefit and defined 

contribution plans, depending on the councrios in which they 

are established and in accordance with local regulations on 

retirement benefit plans. 

Defined coniribntion phns arc those in which employees and 

Group companies pay contributions to an entity authorised 

to manage retirement funds. Payments by Group companies 

are recognised in the income statement in the period in 

which they are due. 

The present value of the Group's defined benefit obligations is 

mcasuied each year by qualified independent actuaries using 

the projected unit credit method.The actuarial assumptions 

used to determine obligations vary according to the country 

in which the plan operates. 

Actuarial gains and losses arise mainly from changes in long-term 

actuarial assumptions (discount rates, increased services costs, 

etc.) and the effects of differences between previous actuarial 

assumptions and what has actually occurred.The Group uses 

the corridor approach to recognise actuarial gains and losses. 

A portion of tho actuarial gams and losses is recognised in the 

income siatementjf the cumt ilative gains and losses not recognised 

at the previous reporting date exceed 10% of the greater' of 

the present value of the defined benefit plan obligation at the 

balance sheet date (before deduction of plan assets) and the 

fair value of plan assets at the reporting dnte.This excess falling 

outside the corridor is recognised in the income statement over 

the expected average remaining working lives of the relevant 

employees. Actuarial gains and losses not yet recognised in the 

income statement are reported on the balance sheet. 

Other retirement obligations, such as termination benefits, 

arc also determined by actuar ial valuation using the projected 

unit credit method and are fully provisioned. 

S H A R E - B A S E D P A Y M E N T S 

Share options are granted io members of ihe Executive Boartl 

and senior management entitling them to receive shares 

at the end of the vesting period.The granting of options 

and conditions for employee pai ticipanon are defined by 

the Board of Directors When options are exercised, new 

shares are created using conditional capiial (Note 19). 

The fair value of options granted is recognised as a staff 

cost with a corresponding increase in equity. Fair value is 

determined at the grant date and amortised over the vesting 

period. It is determined by an independent expert using the 

binomial option pricing model and takes account of the 

general vesting characteristics and conditions prevailing 

at that date. 



A chaque date de cloture, le Groupe revise ses estimations du nombre 

d'options sur actions qui seront exercees dans un futur proche. L'impact 

de cette revision est comptabilise au compte de resultat avec un 

ajustement correspondant dans les capitaux propres. 

Lors de I'exercice d'options de souscription, la valeur des instruments 

est transferee de la reserve pom' options de souscription d'actions au 

compte de prime d'emission. 

At each balance sheet date, the Group revises its estimates 

of the number of share options that will be exercised in the 

near future.The impact of this revision is recognised in the 

income statement with a corrcs[)onding adjustment in equity. 

At each exercise of share options, the value of the instruments 

is transferred from the share options reserve to the share 

premium account. 

A C T I F S E T PASSIFS E V E N T U E L S 

Les actifs et passifs eventuels resultant d'evenements passes et 

dont I'existence ne sera confirmee que par la survenance, ou non. 

d'un ou plusieurs evenements futurs incertains qui ne sont pas 

localcment sous le controle du Groupe sont presentes en note 

aux etats financiers. 

C O N T I N G E N T A S S E T S A N D L I A B I L I T I E S 

Contingent assets and liabiliiies arising from past events 

whose oistence will be confirmed only by ihe occurrence, 

or non-occurrence, of one or more uncertain future events 

not wholly within tiie Group's control, are disclosed in the 

notes to the financial statements. 

E V E N E M E N T S P O S T E R I E U R S A L A D A T E DE C L O T U R E 

Les evenements postcriours a la date de cloture sont les evenements 

qui se produisent entre la dace dc cloture et la date d'approbation des 

comptes consolides. 

La valeur des accifs et passifs a la date du bilan esi ajustee afin de 

refleter Ics evenements postcrieurs a la date dc cloture qui conti ibucnt 

a confirmer des situations qui existaient a la date de cloture. Les 

evenements postcrieurs a la date de cloture qui indiquent des situations 

apparucs posterieuremcnt a la date de cloture sont presentes en note 

aux comptes consolides lorsque significatifs. 

E V E N T S A F T E R T H E B A L A N C E S H E E T D A T E 

Events after the balance sheet daie are events that occur 

hetwecn ihe balance sheet date and the approval date of 

the financial statements. 

The value of assets and liabilities at the balance sheet date is 

adiustcd to reflect events after the balance sheet date thai help 

confirm situations that existed at the reporting dace. Material 

post-balance sheet events that are indicative of condmons 

that arose after ihe balance sheet date are disclosed in the 

notes to the financial statements. 

N O U V E L L E S N O R M E S E T I N T E R P R E T A T I O N S 

l.e Conseil des standards comptables internationaux (IASB) a public 

les normes et revisions dc norme suivantes dont la date d'entrcc cn 

vigueur pour le Groups est postcneure a la date des comptes consolides. 

Celles-ci n'om pas ete appliquees par anticipation pour la preparation 

des comptes consolides au 3 I decembre 2012. 

IFRS 9 Instruments financiers 

IFRS 10 Etacs financiers consolides 

IFRS I I Partenariats 

IFRS I 2 Informations a fournir sur les interets detenus dans 

d'autres entites 

IFRS 13 Evaluation de la juste valeur 

IAS 19 (revision) Regimes a prestations definies 

Les normes, revisions de normes decritcs ci-dessus seront appliquees par le 

Groupe en 2013,a I'exception d'IFRS 9 applicable a partir du I " janvier 2015. 

IFAliJ—foofioariau 
La norme IFRS I I supprime I'option de ('integration proportionnelle 

pour los coentrcprises qui devront etre consolidces selon la methode 

de la mise en equivalence. L'adoption de cette norme Impactera les 

comptes consolides du Groupe du fait que les coentrcprises, actuellomcnt 

cotMtoI'dees scion la nietlrade de I'integrntion pt'opoi'tionnelle (cf. note 12), 

devront etre consolidces selon la methode dc la mise en equivalence. 

Cecte modiftcaiion nffectem prcsquo tous Ics postes des etats financiers, 

cntrainant une diminution des revenus ct des charges, des accifs et dos 

passifs, Lc benefice de la periode ct les fonds propres tie seront toutcfois 

pas S'gnificativement modifies. 

N E W S T A N D A R D S A N D I N T E R P R E T A T I O N S 

The International Accounting Standards Board (IASB) published 

the following standards and revisions which Like effect within 

the Group after the balance sheet date. These were not 

early adopted for the consolidated financial statements at. 

31 December 2012. 

IFRS 9 Financial Instruments 

IFRS 10 Consolidated Financial Statements 

IPRS I I Joint Arrangements 

IFRS 12 Disclosure of Interests in Other Entities 

IFRS 13 Fair Value Measurement 

IAS 19 (levision) Defined Benefit Plans 

The Group will apply these standards and revisions in 2013. 

except for IFRS 9 applicable from I" January 2015 

! E I. I _ i join t Atraugemems 
IFRS I I eliminates the opt ion of using proport ionate 

consolidation for joint ventures and in future these will 

have io be consolidated using ihe equity metbod.Adoption 

of this standard will affect the Group's consolidated accounts 

siuce the ctn'i em pi oportionatc consolidation method used 

for joint ventures (Note 12). will be replaced by the equity 

method.This change will affect almost all items m the financial 

statements, resulting in a reduction in revenues and expenses, 

assets and liabilities However, profit for the period and equity 

will not significantly change. 

7^ 
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L'impaci sur le bilan et compte de resultat peut etre estime comme suit: An estimate of the impact on the balance sheet and income 

statement is as follows; 

en millions de CHF 

A!i;;mentn;i0n/(dimimj!irjn) 

Bilan 

Acdf 

Participations dans les societes associees et coentreprises 

Auires act lis non courants 

Actif courant 

2011 CHFm 

1 n i: r eai F-/(dec rease) 

Balance sheet 

Assets 

138.3 Investments in associates and joint ventures 

"17.7 Other non-Current ar.sets 

-737,7 Cunent assets 

en millions de CHF 

A!i;;mentn;i0n/(dimimj!irjn) 

Bilan 

Acdf 

Participations dans les societes associees et coentreprises 

Auires act lis non courants 

Actif courant 

2011 CHFm 

1 n i: r eai F-/(dec rease) 

Balance sheet 

Assets 

138.3 Investments in associates and joint ventures 

"17.7 Other non-Current ar.sets 

-737,7 Cunent assets 

en millions de CHF 

A!i;;mentn;i0n/(dimimj!irjn) 

Bilan 

Acdf 

Participations dans les societes associees et coentreprises 

Auires act lis non courants 

Actif courant 

2011 CHFm 

1 n i: r eai F-/(dec rease) 

Balance sheet 

Assets 

138.3 Investments in associates and joint ventures 

"17.7 Other non-Current ar.sets 

-737,7 Cunent assets 

en millions de CHF 

A!i;;mentn;i0n/(dimimj!irjn) 

Bilan 

Acdf 

Participations dans les societes associees et coentreprises 

Auires act lis non courants 

Actif courant 

2011 CHFm 

1 n i: r eai F-/(dec rease) 

Balance sheet 

Assets 

138.3 Investments in associates and joint ventures 

"17.7 Other non-Current ar.sets 

-737,7 Cunent assets 

en millions de CHF 

A!i;;mentn;i0n/(dimimj!irjn) 

Bilan 

Acdf 

Participations dans les societes associees et coentreprises 

Auires act lis non courants 

Actif courant 

w 

2011 CHFm 

1 n i: r eai F-/(dec rease) 

Balance sheet 

Assets 

138.3 Investments in associates and joint ventures 

"17.7 Other non-Current ar.sets 

-737,7 Cunent assets 

en millions de CHF 

A!i;;mentn;i0n/(dimimj!irjn) 

Bilan 

Acdf 

Participations dans les societes associees et coentreprises 

Auires act lis non courants 

Actif courant 

2011 CHFm 

1 n i: r eai F-/(dec rease) 

Balance sheet 

Assets 

138.3 Investments in associates and joint ventures 

"17.7 Other non-Current ar.sets 

-737,7 Cunent assets 

en millions de CHF 

A!i;;mentn;i0n/(dimimj!irjn) 

Bilan 

Acdf 

Participations dans les societes associees et coentreprises 

Auires act lis non courants 

Actif courant 

2011 CHFm 

1 n i: r eai F-/(dec rease) 

Balance sheet 

Assets 

138.3 Investments in associates and joint ventures 

"17.7 Other non-Current ar.sets 

-737,7 Cunent assets 

fWUlrrtf? ] 1 <2330ll Mkmffi 
Capitaux propres atttibuables am. actionnaires de la society m^re 

Interets ncn controlants 

o Equity attributable to shareholders of the paient 

-1.7 Non-controlling imeresp. 

Capitaux propres atttibuables am. actionnaires de la society m^re 

Interets ncn controlants «® 

Equity attributable to shareholders of the paient 

-1.7 Non-controlling imeresp. 

IfttikT-l-Iftl'MliJul'li'H 1 I <*BII taate-GOi? 
Passif 

Passif non courant 

Passif courant 

Liabilities 

-0.8 Non-current liabilities 

-611.6 Current liabilities 

Passif 

Passif non courant 

Passif courant 

<® 

Liabilities 

-0.8 Non-current liabilities 

-611.6 Current liabilities 

Passif 

Passif non courant 

Passif courant <2B0 

Liabilities 

-0.8 Non-current liabilities 

-611.6 Current liabilities 

L <2Si3lL TT^HUftmfra 

<m) 1 <!m\\ 'imtmmtmmt^ 
gnTTpTTlf fh ianftr f t ] 

Produits d'e-ploiUition 

Charges CJ'exploiiation 

-74,7 Operating Income 

-67,3 Operating expenses 

Produits d'e-ploiUition 

Charges CJ'exploiiation 

-74,7 Operating Income 

-67,3 Operating expenses 

I (S-KimfSfi} 
Quote part dans le result at des socWt^s associes et coentreprises 

Impots sur le br^nifice 

CS) 9.9 Share of results ot associates and loin: ventuies 

-1.9 Income tax 

Quote part dans le result at des socWt^s associes et coentreprises 

Impots sur le br^nifice 

9.9 Share of results ot associates and loin: ventuies 

-1.9 Income tax 

Attribuable au;s: 

Actionnaires de la society mere 

Interets non controlants 

Atttiburable to. 

Shareholders of the parent 

-0.1 Nou-controlling interests 

Attribuable au;s: 

Actionnaires de la society mere 

Interets non controlants 

Atttiburable to. 

Shareholders of the parent 

-0.1 Nou-controlling interests 

Attribuable au;s: 

Actionnaires de la society mere 

Interets non controlants 

Atttiburable to. 

Shareholders of the parent 

-0.1 Nou-controlling interests 

L'ccart entre la quote-part dans le resultat des coentreprises presentee 

ci-dessus et Ic resultat net des coentrcprises presente en note 12 provient 

essentiellement des impots de coentreprises fiscalement transparcntes 

encourus par certaines filiales du Groupe et presentes en charges de 

coentreprise dans la note. 

!ER3J.Z^InionmtLQmJ/fimiiiLs.w 

Cette norme rcgroupe, renforce et rcmplacc Ics exigences applicablcs 

aux informations devant etre fournies sur Ics filiales,Ics accords conjoints, 

les societes associees et les entites structuroes non consolidces. Lc 

Groupe modifiera en consequence Ics informations presentees a I'annexe, 

IAS_lS.(teyi5iQjT)̂ .Begim£s.a.pi:csia tiQi15jief11.1i.es 
La norme IAS 19 revisee supprime la methode du corr idor pour 

comptabiliser Ics ecarts actuariels et exige leur enregiscrement dans 

les autres elements du resultat global. En outre, des informations 

supplcmentaires sur les caracteristiques et les risques des regimes a 

prestations definies devront etre fournies. L'adoption de cette normc 

entralnera la comptabilisation immediate des ecarts actuariels dans les autres 

elements du resultat global cntrainant une baisse de CHF 12,1 millions des 

capitaux propres du Groupe au 31 decembre 2012. net des impots differes 

y relatif (CHF 10,3 millions au 3 I decembre 201 I) ct unc augmentation 

correspondante des engagements nets des regimes a prestations definies. 

Le coiit de ces regimes diminuera de CHF 2,1 millions pour I'exercice 

2012 principalement suite a la constatation d'un produit complcmcnuiire 

relatif a une reduction de regime (cf. note 22). 

The difference between the share of the results of joint ventures 

presented above and die net profit of joint ventures presented 

in Note 12 is mainly due to taxes of fiscally transpareni 

joint ventures incurred by some of the Group's subsidiaries, 

presented under joint ventures expenses in Note 12. 

IFRSJi^DisclQsuLe.ofJnteLe5ts.inC!Lticr_Entiues. 
This standard combines, enhances and replaces the 

disclosure requirements for subsidiaries, joint arrangements, 

associates and unconsolidated structured entities. The 

Group will therefore modify the information presented 

in the notes. 

|AS_i_9_ircvisjfinU kefmecLBensfLt. Plans 
The revision to IAS 19 eliminates the corridor method used to 

account for actuarial gains and losses and requires them to be 

recognised in other comprehensive income. Moreovcr.additional 

information is requiicdon die characteristics and risks of defined 

benefit plans Adoption of this standard will icsult in the immediate 

recognition of actuarial gams and losses in other comprehensive 

income, which will result in a reduction in the Group's equity 

of CHF I 2 . l n i a t 3 l December 2012. net of related deferred 

taxes (CHF 10.3m at 31 December 20111 and a corresponding 

increase in the net liabilities of defined benefit plans.The cost ol 

these plans will be reduced by CFIF 2. lm for the 2012 financial 

year, mainly following the recogniticn of additional income in 

respect of a curtailment (Note 22). 

o 
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L'ncloption des autres normes n'aura pas d'impact significatif sur 

les comptes consolides du Groupe lors la premiere application. 

L'adoption de la norme IFRS 9 entramera unc modification de la 

presentation des instruments financiers sans impact significatif sur 

leur evaluation. 

1. SECTEURS OPERATIONNELS 
La presemaiion des secieui s openuionnels du Groupe rcflcte Hnformaiion 

fournie a I'interne au PrcsidcrU cxecutif du Conseil d'administration 

qui est le principal decideur operationnel. Cclui-ci analyse les rapports 

de gestion afin d'evaluer les performances et d'allouer les ressources 

aux differents secteurs opcrationnels. 

La structure d'organisatiou interne et de gestion du Groupe est fondce 

sur une approche geographique avec trois zones gcographiques rctenues 

pour son information dc gestion, comprenant des produits et services 

globalement similaires. Les setteurs a presenter ainsi retenus sont : 

I'Europe. les Ameriques et I'Asie-Pacifique. L'approche geographique 

repose principalement sur la localisation des bureaux et des equipes. 

Le principal decideur oper; i t ionnel apprecie les performances 

scctoriclles et decide de I'affectation des ressources sur la base 

d'une mesure de resultat d'exploitation qui differe sur certains 

aspects du resultat d'exploitation tel que presente dans Ics comptes 

consolides. 

Les principes comptables appliques pour evaluer Ic resultat d'exploitation 

sectoriel sont identiques a ceux appliques aux comptes consolides a 

I'exception du chiffre d'affaires realise dans le cadre des activites en 

principal qui est constate a la date de transaction au lieu de la date de 

livraison des titres. 

Certaines charges relatives au fonccionnement des societes « holding » 

du Groupe ne sont pas allouces aux secteurs operadonncls dc meme que 

certains elements consideres comme exceptionnels tels que des plus ou 

moins-values sur cession de filiales ou societes associees, des amonissemenis 

d'immobilisations incorporelles ou charges de restructuration, 

Les revenus generes par les secteurs opcrationnels proviennent de trois 

grandes families de produits presentant des profils de rentabilite ou 

des modes de transaction globalement similaires. Lc pole « Change et 

taux » rasscmble renscmble des aciivites d'intermediation historiques 

de Compagnie Financiere Tradition, sur marches monetaires, operations 

de change au comptant ct a terme, instruments derives de taux d'interet 

et options de change. Le pole « Titres et derives sur titres » inclut 

Ics operations traitees sur marches a terme de taux d'interct et sur 

actions, les activites d'intermed'ation sur obligations d'Etat ct privees, 

sur actions et derives Sur actions traites de gre a gre ou sur marches 

organises ainsi que Ics operations de « repurchase agreements » sur 

litres.et I'intermediation sur derives de credit. Enfm.le pole « Matieres 

premieres ct autres activites » comprend les activites d'intcrmcdiaiion 

sur I'energie, les metaux precicux ei I'environnemcnt ainsi que les 

activites dosiinees a une clientele de particuliers via des plates-formes 

transactionnelles specialisccs dans les operations de change en Asie. 

Le chiffre d'affaires indus ui'iquement les revenus provenant de 

transactions avec des diems cxternes, Aucune transaction entre les 

secteurs opcrationnels n'a d'impact sur le chiffre d'affaires. 

Les actifs sectoriels nc sont pas indus dans les rapports de gestion a 

I'attention du principal decideur operationnel mais ceux-ci sont neanmoins 

prcsentes ci-dessous, Les monLinti pr esentes dans la colonne «Ajuscemcnts » 

representent les actifs non alloucs afferents aux holdings du Groupe, 

The adoption of other standards will not have a material impact 

on ihc consolidated financial statements on first application 

The adoption of IFRS 9 will entiil a change in the way financial 

instruments arc presented in the Gr oup's consolidated financinl 

statements but will have no significant impact on their valuation. 

1. OPERATING SEGMENTS 
The prescnution of the Group's operating segments reflects 

information provided internally to the Executive Chairman of the 

Board of Directors, who is the chief operating decision-maker. Fie 

analyses the management reports in order to assess performances 

and allocate resources to die various operating segments 

The Group's internal organisation and management structure 

are based on a geographical approach. Management information 

is grouped into direc geographic regions - Eur ope, the Americas 

and Asia-Pacific - and comprises generally similar products 

and services.The geographic approach is based mainly on ihe 

location of the Group's offices and operating teams. 

The chief operational decision-maker assesses segment 

performances and decides on the allocation of resources 

based on the evaluation of the segment's operating results, 

which differ in certain respects from the operaung result 

presented in the consolidated financial statements. 

The accounting policies applied in evaluating the operating 

results are identical io those used in preparing the consolidated 

fmancinl statements, except for revenue realised on matched 

principal activities, which is recognised at the transaciion date 

instead of at the delivery date of securities. 

Certain operating expenses related io the Group's holding 

companies are not allocated to operating segments, nor are 

certiii i elements that are considered exceptional, such as gains or 

losses on tho disposal of subsidiaries or associates,amortisation 

of properly and equipment, or restructuring charges. 

Revenues generated by operating segments are derived from 

throe major groups of products, which present similar overall 

profitability profiles or transaction methods. All Compagnie 

Financiere Tradition's historical broking activiiics, in the 

money markets, spot and forward forex trading, inter est 

rate derivatives and currency options, are grouped under 

"Currencies and interest rates". "Securities and security 

derivatives" includes operations in the inierest rate futures 

and equity markets, broking activities in sovereign and 

corporate bonds, equities and equity derivatives traded 

in the OTC or regulated markets, repo transactions, and 

credit derivatives broking. Finally,"Coniinodities and other 

activities" comprises broking activities in energy, precious 

metals and environmental products, as well as activities 

catering to retail customers via specialised fore* trading 

platforms trading in Asia. 

Revenue only includes income from transactions with external 

customers. No transactions between operating segments had 

any impact on revenue 

Segment assets are not included in management reports to 

the chief operational decision-maker, but are nevertheless 

presented helow.The amounts presented in the "Adjustments" 

column represent unallocated asseis related to Group holdings 



L'in forma ci on par secceur operationnel se presente comme suit; Infoi nmion nbouc operating segments is disclosed below: 

en milliers dc CHF Europe Ameriques Asie-Paciftque Ajustements CHF000 

Au 31 decembre 2012 Europe Americas Asia-Pacific Adjustments At 31 December 2012 

Chiffre d'alfaires -1/1 S'lo 790 950 75-1 -167 791 l!L01Zi54S] Revenue 

R<£sul;,it e'e-ploiuidon s?*! 18 401 16 917 •15 909 Operating profit 

R^ullaf finiincier net •st© Nel financial lesitft 

QuOie-pur; dans le resultat 

des iocl^ i^s associees m Sh.imol piofi 's nr.^'.ocliHi'S 

inmntKMteaa ll I! ll ll 1 
Act i f i sectoriels 536 196 191 3B0 883 011 38 MS Segment assets 

en milliers de CHF Europe Ameriques Asie-Pacifiquo Ajustcments CHF000 

A u 31 decemb re 201) Europe Americas Asia-Pac'fic Adjustments At 31 December 2011 

ChifTre d'affaires S09 730 307 898 756 75/ 771 Revenue 

Resultat d'e>;ploi;ation 30 W 77 970 7.0 3-13 -78 106 EKED Operating profit 

Resultat financial nel Not financial result 

Quote-part dans le resultat des 

societes associiies 
Slmti 'oi profits of associai»>s 

Actifs sectoriels 3^9 070 188 7-11 930 753 •10 9-19 Segrtient assets 

Le rapprochement entre le chiffre d'affaires sectoriel et le chiffre d'affaires 

consolide est constitue des elements suivants : 

The reconciliation of segment revenue to consolidated 

revenue is as follows: 

en milliers de CHF 2011 CHF000 

^ h i f f ^ . f f ^ A c ' c t O r . J — — 0GE72ED [ vmmw 
Constatiitirm du chiffre d'affaires k la date de llviaison SE) 737 Recognition of revenue at the d**llverv date 

Autres 39 Other 

1 wsmw ^ l ^ l ^ ^ H H ^ H ^ K - o n i o l idated revenucl 

Le rapprochement entre le resultat d'exploitation sectoriel et le resultat 

d'exploitation consolide est constitue des elements suivants : 

The reconciliation of the segment operating profit co the 

consolidated opei*aiing profit comprises the following items. 

cn milliers de CHF 2011 CHF 000 

j WfSSW R^pMVrpT }̂hnpr̂ | 
Constatation du di i i f re d'affaires h la date de livraison 

Charges de fonctionnernent des socidtes » holding 

Cains des services passds des regimes i prestations definies 

Amortissement de relations clientele 

Lean d'acquisition negatif sur arquisitiond actions de societes 

Autres elements non alloucs 

333 770 Recognition o f tevenueat t in; deliver)'dare 

-76 005 Op*Jfatiiig expenses of holding companies 

Pasi sm vice costs of defuvr l heneut plans 

-4 797 Amortisation of custcuner relationships 

3 636 Ne&ntve goodwill a i the aeqiisltion of compA,iii>s' sliares 

-1 I6S Other uail located items 

Constatation du di i i f re d'affaires h la date de livraison 

Charges de fonctionnernent des socidtes » holding 

Cains des services passds des regimes i prestations definies 

Amortissement de relations clientele 

Lean d'acquisition negatif sur arquisitiond actions de societes 

Autres elements non alloucs 

770 Recognition o f tevenueat t in; deliver)'dare 

-76 005 Op*Jfatiiig expenses of holding companies 

Pasi sm vice costs of defuvr l heneut plans 

-4 797 Amortisation of custcuner relationships 

3 636 Ne&ntve goodwill a i the aeqiisltion of compA,iii>s' sliares 

-1 I6S Other uail located items 

Constatation du di i i f re d'affaires h la date de livraison 

Charges de fonctionnernent des socidtes » holding 

Cains des services passds des regimes i prestations definies 

Amortissement de relations clientele 

Lean d'acquisition negatif sur arquisitiond actions de societes 

Autres elements non alloucs 

OS® 

770 Recognition o f tevenueat t in; deliver)'dare 

-76 005 Op*Jfatiiig expenses of holding companies 

Pasi sm vice costs of defuvr l heneut plans 

-4 797 Amortisation of custcuner relationships 

3 636 Ne&ntve goodwill a i the aeqiisltion of compA,iii>s' sliares 

-1 I6S Other uail located items 

Constatation du di i i f re d'affaires h la date de livraison 

Charges de fonctionnernent des socidtes » holding 

Cains des services passds des regimes i prestations definies 

Amortissement de relations clientele 

Lean d'acquisition negatif sur arquisitiond actions de societes 

Autres elements non alloucs 

o 

770 Recognition o f tevenueat t in; deliver)'dare 

-76 005 Op*Jfatiiig expenses of holding companies 

Pasi sm vice costs of defuvr l heneut plans 

-4 797 Amortisation of custcuner relationships 

3 636 Ne&ntve goodwill a i the aeqiisltion of compA,iii>s' sliares 

-1 I6S Other uail located items 

Constatation du di i i f re d'affaires h la date de livraison 

Charges de fonctionnernent des socidtes » holding 

Cains des services passds des regimes i prestations definies 

Amortissement de relations clientele 

Lean d'acquisition negatif sur arquisitiond actions de societes 

Autres elements non alloucs 

m 

770 Recognition o f tevenueat t in; deliver)'dare 

-76 005 Op*Jfatiiig expenses of holding companies 

Pasi sm vice costs of defuvr l heneut plans 

-4 797 Amortisation of custcuner relationships 

3 636 Ne&ntve goodwill a i the aeqiisltion of compA,iii>s' sliares 

-1 I6S Other uail located items 

Constatation du di i i f re d'affaires h la date de livraison 

Charges de fonctionnernent des socidtes » holding 

Cains des services passds des regimes i prestations definies 

Amortissement de relations clientele 

Lean d'acquisition negatif sur arquisitiond actions de societes 

Autres elements non alloucs 

770 Recognition o f tevenueat t in; deliver)'dare 

-76 005 Op*Jfatiiig expenses of holding companies 

Pasi sm vice costs of defuvr l heneut plans 

-4 797 Amortisation of custcuner relationships 

3 636 Ne&ntve goodwill a i the aeqiisltion of compA,iii>s' sliares 

-1 I6S Other uail located items 

03QD I BKGDII (J^rmri f te 

A U T R E I N F O R M A T I O N S E C T O R I E L L E 

La charge d'amortissement par secteur operacionnel se decompose 

comme suit : 

O T H E R S E G M E N T R E P O R T I N G 

An analysis of the depreciation/amortisation expense for' 

each operating segment is shown below: 

en milliers dc CHF 2011 CHF000 

Curope vm 6 379 Europe 

Am4nques m? 1953 Arneri.Tas 

Asie-Pacifique 

(don: p*rl« de VJ:CO' pour Oif 12/8 000 fJOlt: CHr J 8JS O00J) 0G20 17 718 
Asid-PlClfK 

n r, irnwtil VCIf • ^ l "» i .n i l '.!« i.Vi'iOi 

0300 I a » l l M l 
I N F O R M A T I O N S U R L E S P R O D U I T S E T S E R V I C E S 

La repartition par groupe de produits du chiffre d'affaires consolide des 

activites poursuivies de Compagnie Financiere Tradition s'analyse comme suit: 

I N F O R M A T I O N O N P R O D U C T S A N D S E R V I C E S 

A segment analysis of consolidated revenue on continuing 

operations is shown below: 

en milliers dc CHF 23BI 2011 CHF000 

Change nl taux 4/1 607 Currencies .md interest rates 

Titres et d'iriv4s su ' titres 399 557 5ei unties .ind security derivatives 

Matures premieres et autres activites 197 707 Commoditie'. and other activitie'. 

iTKtD 1 0(i5?e©i f)G&?tE3 li M l 



I N F O R M A T I O N SUR L E S Z O N E S G E O G R A P H I Q U E S 

Les aciivices du Groupe sont principalement exercees depuis Ic Royaume-

I N F O R M A T I O N O N G E O G R A P H I C R E G I O N S 

The Group operates mainly out o( the United Kingdom, the 

Uni , les Etats-Unis c t Ic Japon. United States and Japan. 

Le ch i f f re d 'af faires des ac t iv i tes poursu iv ies se r e p a r t i l e n t r e Ics 

d i f ferents pays c o m m e s u i t : 

An analysis of revenue from continuing operations in the 

various countries is shown below. 

on milliers de CHF 830 2011 CHF000 

Suisse [pays de residence de la holding du Groupe) 3325) 18 2IM 
SwIueHand (country of domicile 

of the Group's holding company) 

Royaunie-Uni ^ 8 9/? United Kingdom 

Cnits-Unis SSGS? >89 730 United Sttiiei 

Japon 111 SO/ Jopan 

Autres ssm 301193 Other 

I M 1 •mi\ 
Le Chiffre d'affaires est rcpartit entre les pays en fonction de la localisation 

respective des filiales du Groupe. 

Revenue is broken down among countries according to the 

location of the Group's subsidiaries. 

Les actifs non courants par pays sont presentes ci-dessous : Non-current, assets for each country are shown below: 

en milliers de CHF 2011 CHF000 

Suisse (pays de residence de lu holding du Groupe) 70 398 
hwiT7erland (country of domicile 

ot the Group's holding company) 

Japon 30 70/ Japun 

Roy au rue -Uni mm 18971 United Kingdom 

Etats-Unis 19 506 United States 

Au'.res tD<B3 18 584 Other 

iraa I 1 wmw M l 
Les actifs non courants comprennent uniquement les immobilisations 

corporellcs ct incorporelles. 

INFORMATION C O N C E R N A N T LES C L I E N T S IMPORTANTS 

Aucun client ne represcnte plus de 10 % du chiffre d'affaires pour Ics 

exercices se terminant au 31 decembre 2012 et 2011. 

2. AUTRES PRODUITS D'EXPLOITATION NETS 
Cette rubrique se decompose comme suit: 

Non-current assets consist solely of property and equipment, 

and intangible assets, 

I N F O R M A T I O N O N MAJOR C U S T O M E R S 

No customer represented more than 10% of revenue for the 

financial years ended 3 I December 2012 and 2011. 

2. OTHER NET OPERATING INCOME 
An analysis of this item is shown below: 

cn milliers de CHF 

Plus- / rrtoins-values sur cession de fllialei et soo£l£\ associees 

Plus- / inoins-valnes sur cession d'actifs nnniobilises 

Autres produits d'exploitiition 

2011 CHF 000 

53/ Gains/lbsses) on disposal of suWdinties and associates 

•Ai7 Net i;aim/(k>v,r,) on disposal ^1 lined assets 

II 069 Other operating income 

cn milliers de CHF 

Plus- / rrtoins-values sur cession de fllialei et soo£l£\ associees 

Plus- / inoins-valnes sur cession d'actifs nnniobilises 

Autres produits d'exploitiition 

o 

2011 CHF 000 

53/ Gains/lbsses) on disposal of suWdinties and associates 

•Ai7 Net i;aim/(k>v,r,) on disposal ^1 lined assets 

II 069 Other operating income 

cn milliers de CHF 

Plus- / rrtoins-values sur cession de fllialei et soo£l£\ associees 

Plus- / inoins-valnes sur cession d'actifs nnniobilises 

Autres produits d'exploitiition 

2011 CHF 000 

53/ Gains/lbsses) on disposal of suWdinties and associates 

•Ai7 Net i;aim/(k>v,r,) on disposal ^1 lined assets 

II 069 Other operating income 

cn milliers de CHF 

Plus- / rrtoins-values sur cession de fllialei et soo£l£\ associees 

Plus- / inoins-valnes sur cession d'actifs nnniobilises 

Autres produits d'exploitiition 

2011 CHF 000 

53/ Gains/lbsses) on disposal of suWdinties and associates 

•Ai7 Net i;aim/(k>v,r,) on disposal ^1 lined assets 

II 069 Other operating income 

I M 1 1 maw M I 
En 201 1,1a rubrique « Autres produits d'exploitation »inclut un montant de 

CHF 3,7 millions relatif a des ecarts d'acquisition negatifs constates lors de 

raugmeutation de la participation du Groupe dans la societe Gaitame.com 

Co Ltd (cf. note 12). En outre, cette rubrique comprend aussi un montant 

de CHF 3,0 millions d'indemnites revues suite a la resoludon de litiges. 

3. AUTRES CHARGES D'EXPLOITATION 
Cette rubrique sc decompose comme suit; 

"Other operating income" in 201 I included CHF 3.7m in 

respect of negative goodwill recognised when the Group 

increased its interest in Gaitame.com Co Ltd (Note I 2). 

T his item also included an amount of CFIF 3.0m in respect of 

compensation received following the settlement of lawsuits. 

3. OTHER OPERATING EXPENSES 
An analysis o( this item is shown below. 

en milliers de CHF mi 2011 CHF000 

Charges de tclecommunicni inn ol d'information finnnciere 73 7-17 Telecaininijnir.ilions and finuncial information 

Charges de voyages el de lepresentaticm -19 95/ Travel and representation 

Honoraires professionnels 79 117 Professional fee> 

Charges locatives wm 77 967 Rental e>ppnses 

Autres cha'ges d'exploitation SOS© -17 9/9 Othet opetaung expenses 

I M 1 M l 



4. RESULTAT FINANCIER NET 4. NET FINANCIAL RESULT 

en mi l l icr i de CHF 2011 CHF000 

Produits financiers Financial income 

Produits d'interets 0S3? 7 706 Interest income 

Produits des titres de Dciitlciput'on 83) Income from equity Investments 

Plus-valnu'. sui actifs rinanciers evalues h la juste valour Gams on financial assets at lair value 

Gains de diunge OGD 7 /00 Exchange gains 

Auues produits financiers t5 1-10 Other financial income 

QOS 
Charges financieres Financial expense 

Charges d'interets -7 718 Interest expense 

Moms-values sur acnls financiers evalues i la |uste valeui <& -751 Losses on financial assets at fdu value 

Pertes de change -6 753 Exchange losses 

Charges fmancifires sut contrats de locniion-ftnancement -MO FinaiKiiii expense un assets under fi ibii i ie leases 

Variation nette de la juste valeur des actifs disponibles <€SD Net chiinge in fan value o l available-for-sale assets 
h In vente transfiree des oipitauv propres <€SD 

transferred from equity 

Variation nette de hi juste valeur des instrumenis 

de couvenure de flu* de tresorerie transferee 

de i ciipitaux propres 
<€S) -1 7M 

Net diange in Ian value of cash (low hedge-, 

transferred from equity 

Autres charges financiires <© -51 Other finanoal enpem-' 

4m?\\ 

5. IMPOTS SUR LE BENEFICE 5. INCOME TAX 
.a charge d'impot de I'exercice se compose des elements suivants : An analysis of tax expense fo r the year is shown be low; 

en milliers de CHF fm 2011 CHF000 

Charge d'lmpfits courants 1/987 Cunent ra-, espense 

Char£e/(Produil) d'im|>6ts diffiWs 611 Deferred tan expense/(income) 

QDGB l ©SSlI 
L'ecart entre Ic taux d'imposition effectif et le taux d'imposition normatif 
de Compagnie FinancicreTradition pcut s'analyser comme suit: 

An analysis of the difference between the effective ta* rate 

and the standard tax rue is shown below: 

2011 

_ . ®3m( 
en milliers deCHF 

CHF000 

Resultat awi-it iin|>6ts OGXD -15 189 Piof" befon' ta* 

Ajustetnent de la quote^pan dins le retullat 

des societes associees 
<as 86 

Adjustment for the share 

ol profits ol aiiociatos 

mm 03X© l am 5?TTTTr^frrTr^.T,i(,M,, ,i,rtT? mm 03X© l am 
CITet fiscal dei elcmenis '.ulvanis: Td> eflect o f tho fuHowing items 

Consomnvil ion de reixirts d'Micitaires 

non valorises <© -3,6 % -1 611 
Use of unadjusted ta* losj 

carry-forwiiids 

Deficits de I'ewrcice non valonsd^i GgTO 1.9 % 7 70/ Unadjusted tai ' loss foi the veat 

Charge d'inipot des int4rets non contr6lants Ta- evpense foi fully consolidated 
potir les societes fisGilenwril trimsparentes 4m -1.9 % -7 19? fisa'ly trantparent compar-ies char
et inregrees glolxilemen! ged to non-cont rail Ing interests 

Produits non linposables «®o -5.1% -7 750 Non-tan able income 

Charges non d4(juriililes cm 17.0 % / 679 
Eipemes not deduCTible 

for tax purposes 

Pertes fiscales non cotnprjbilisiies 

pr^c^demrfient 
-6,5 % -7 90? 

Tax lov j i io t previously 

recognised 

Variiition du \au\ d'impot m 7,7% 9/9 Change in ta>: rate 

Imfjots concernarn les ererrices annSrieurs _ W 3,7 % 1 r'i1<1 Tax relating ro previous y«i(S-

Autres mi 1,9 % 810 O t h f 

TFrttrvfin^nT^mrm^^ | caoo msi i <I5)0|| ©ES 

fe'(*5Eii»f=iSiiii<VTii^lDM* aL;̂ ^&i..raSllli3m!>£0 t̂M02O12 



Le tatiy. moyen d'imposition consolide normatif de Compagnie Financiere 

Tradition est calcule comme la moyenne ponderee des taux d'imposition 

en vigueur dans les differentes juridictiom fiscales ou ses Filiates sont 

presentes. Celui-ci varie d'un exercice a I'autre en fonction du poids 

relatif de chaque entite individuelle dans le resultat avant impot du 

Groupe ainsi que des changements dc taux d'imposition statutaircs. 

La rubrique « Charges non deductibles » comprend essentiellement des 

frais de representation consideres comme non deductibles fiscalement 

dans certains pays. 

L'impot differe au compte de resultat se compose des differences 

temporelles suivantes: 

The average consolidated standard ta>, rate is measured as 

the weighted average of the rates in effect in the various 

tax jurisdictions in which the Group has subsidiaries. This 

varies from year to year in line with tho relative weight of 

each entity in the Group's pre-tax results and changes in 

statutory tax rates. 

"Expenses not deductible for tax purposes" mainly comprises 

business expenses not allowable as deductions in certain 

countries. 

Deferred tax in the income statement is made up of the 

following temporary timing differences. 

cn milliers de CHF 232 2011 CHF000 

Immobilisations corpotelles SD 2'SB Propertv and equipment 

Immobilisations incorporelles Intangible assets 

Reports fiscnuK deficitairos =065) -2 •All Tav loss can yforwards 

Provisions et charges h payer •1 367 Provisions and accruals 

Autre* -S31 Others 

1 (3D 
Des impots di f feres on t ete comptabi l ises sur' les autres e lements du Defer red tax was recognised on o the r items of comprehensive 

resultat global comme suit: i ncome, as fo l lows: 

cn milliers de CHF 2011 CHF 000 

Couverture de flu* de tresorerie <0 -110 Cash flow hedt-e* 

Aciifs financiers disponibles 5 la vente -61 Avai'iitile-foi-vilc fmancinl awet i 

«€0 1 4K) 
.es impoti differes par categorie au bilan se composent des elements suivants Defened tax by balance sheet category is as follows: 

cn milliers de CHF S5B 2011 CHF 000 

Impots differes actifs Deferred tax assets 

Immobilisations corpcelles aa£> 3156 Property and equipment 

Immobilisations incorpo'elles asp 5 731 Intangible assets 

Reports fiscau* deficrtaires 0033 1 379 Tax loss cairy-torward 

Provisions el charges a payer tQGSD 17 078 Provisions and accruals 

Aut res » 1886 Others 

W \ 1 ©as 
Impdts dilTeriis passifs Deferred tax liabilities 

Immobilisations corporelles -786 Property arid equlprrvjnt 

Irrinioblllsiitions incorporelles <8fE3 •1810 Intangible assets 

Autres « 0 -70 Other 

! <8SE> [ <e023 
mm 

Present^ au bilan comme suit: Stated on the balance sheet as follo.vs 

Impdts differes actils SDSD 30 116 Deferred tax assets 

Imixjls difT<$r6s passifs «50 -SB? Defened tax Imbilines 

Au 31 decembre 2012, Ics impots differes actifs non enregistres s'elevent 

a CHF IS55I 000(2011 :CHF 12 I76000J et sont relatifs a des reports 

fiscnux deficitaires qui n'ont pas cte actives cn raison dc I'historique dc 

pertes recentes des societes concernccs. 

Unrecognised defer red tax assets amounted to CFIF 15,551.000 

ai 3 I December 2012 (201 l:CHF 12.176,000) in iespeaof 

tax lor.s carry-forwards which were not capitalised because 

of the recent history of losses at the companies concerned. 



Les pertes fisc-iles pour lesquelles aucun impot differe actif n'est The unused tax losses for wliicli no deferred ta*. assets w e e 

comptabi l ise exp i ren t c o m m e s u i t : i ccognised exp i re as fo l lows 

cn milliers dc CHF ms CHF000 

A moins d'un an o Less than 1 year 

Cntre un et cinq ans cm 3 i/a Between 1 and 5 years 

Super leur i cinq arii ©03) 13 675 Over 5 years 

Dunk' illlniitee £3£S) 75 681 Availrible indotinilely 

I ' M 1 1 <8S»II 

Les pertes fiscales a duree lllimltee incluent un montant de CHF 3 CM I 000 

(201 t : CHF 2 941 000) qui peut etre utilise uniquement a rencontre 

de gains en capitaux. 

6. RESULTAT PAR ACTION 
Le resultat de base par action est obtenu en divisaru le resultat net 

attribuable aux actionnaires de la societe mere par le nombre moyen 

pondere d'actions en circulation au cours de rexcrcice, deduction faite 

du nombre moyen des actions propres detenues par le Groupe. 

Le resultat dilue par action resulte dc la division cntre. au numerateur. 

le resultat net attribuable aux actionnaires de la societe mere et, au 

denominateur. le nombre moyen pondere d'actions en circulation au 

cours de I'exercice augmcnte du nombre moyen pondere d'actions 

qui seraient creees dans le cadre de I'exercice cles instruments dilutifs, 

deduction faite des actions propres. 

Les elements de calcul retenus pour la determination du resultat par 

action de Compagnie FinancicreTradition sont detailles ci-apres : 

e n m i l l i e r s d o C H F 

Tax losses available indefinitely include an amount o l 

CHF 3.0-11.000 (201 I: CHF 2.9-41.000) which can only be 

used against capital gains. 

6. EARNINGS PER SHARE 
Basic earnings per share arc calculated by dividing the net profit 

attributable to shareholders of the parent by the weighted 

average number of shares outstanding during the year, less 

the average number of treasury shares held by the Group. 

Diluted earnings per share are calculated by dividing the 

profit attributable to shareholders of the parent by the 

weighted average number of shares outstanding during the 

year, including the weighted average number of shares which 

would he created in connection with the exercise of dilutive 

instruments, less treasury shares. 

The items used to calculate earnings per' share are shown 

below: 

2011 CHF 000 

©KB 

cn milliers de CHF 2011 CHF000 

Nornbre moyen pondere d'actions en circulation QS0GEQ 6 108195 Weighted average number of shares outstdiiding 

Ajustement jx jurel f et dilutif des opt ions de souscnpiion 

sur actions 
m 180 539 

Adluitment foi dilultvi- effet I 

of share options 

fifT.i • .Ri y 111.^1 a a^.M i r.'lMrf^TSftn;nf7l7.,inii(:T.'Ti rvftrnfrnfftf t 

rff l l fffrrnyrfTtaTi 

Le resultat par action setablit comme suit Earnings per share are as follows. 

cn CHF rm 20H CHF 

i m l̂ lfl-K+loft.litJUaTffiMi-l 
rfrfrtftrnrfim^^ 1 m l m\\ RlTl i r r jOr i i i . f l . j i j i i i .x f iM.-) 



7. IMMOBILISATIONS CORPORELLES 7. PROPERTY AND EQUIPMENT 

cn milliers dc CHF 

A u 31 decemb re 2012 

Agencements 

ct installations 

Fixtures 

and fittings 

Informatique 

et telephonic 

IT and 

telephone 

equipment 

Autres 

immobilisations 

corporellcs 

Olhoi property 

and equipment 

CHF000 

A t 31 D e c e m b e r 2012 

<9G33 
Variations de perimtitre 

Acquisitions 

Cessions 

Reclassements 

fcarts de conversion 

113 

/SB 

-6?0 

•/ 
-330 

\T) 

•A S5i 

??5 

-199/ 

18 

316 

-1/1 

-101 

«©S33 

=003 

Changes in basis of consolidation 

Acqulsitlom 

Disposal Is 

Reclajjific.itions 

Currency tianslation 

Vateur.brute au 31 decembre mm 9813 
<S0829 

Variation!! de p<5rirtiitri; 

Anvortissements 

Pertes de vuleur 

Cessions 

Reclassenients 

tiGjas de cotwersion 

-/3 

-1 618 

60? 

1 

?69 

-16? 

-5 538 

-15 

-1 51/ 

1 864 

-3 

-?!>l 

186 

87 

Chdtiges m basis o f consolidation 

DeprectLition 

Impaiiment lasses 

Disposals 

Rec lasi if Ka lions 

Currency translation 

i f ^ p m ^ h i ( 7 f l j i i ^ 4 i i i i i i 1 R i 

Valeur,nette su 31 decembre ODGS Nctiva lue. at r 31, December, 

Dont .ictifssouscontiat de local ion-fmancement 

en milliers dc CHF 

A u 31 decemb re 2011 

Agencements 

ct installations 

Futures 

and fittings 

5-17 

Informatique 

ct telephonie 

IT and 

telephone 

equipment 

1 / 

Autres 

immobilisations 

corporellcs 

Other property 

and equipment 

Of whichasseh* undoi firwncclcj'.el 

CHF000 

A t 31 December 2011 

(23837 9CS 
Variations de pe'irr^tre 

Acquisitions 

Cessions 

Reclassements 

Ecarts de conversion 

3/0 

HI? 

-7 751 

7 734 

rt 114 

-9 101 

9/8 

177 

50 

148 

-134 

6(50 
Changes in basis of consolidation 

Acquisitions 

Disposals 

Recla.iificatiom 

Ciinency transl.'tion 

Valcurbrute au nddcembro 

a u t j janvier, 

®C33 lEDGBD G ross .valu e at j31 D ece mbc r 

Variations de ixjr imitfe 

Amort issei nen! s 

Pertes de valeu-

Cessions 

Reclassements 

CCJinsde conversion 

-130 

-4 605 

-185 

7 419 

-? 036 

•6 535 

-596 

8 851 

-188 

•40 

-155 

178 

_<Q3) 
"tDSQ 

CKinges in basis of consolidation 

Depieciatmn 

Impairment losses 

Disposals 

ReUasiilK mun i 

Currency translation 

0GS Net iva I ueTaFll iDeccmber 

Dont act ils sous, conlini de location-linarviement 94 li 103 Of svliK.h.-iSM'tsundpr hivi nee leas e i 

Le montant des dotations aux amoru'ssements des imtnobilisations corporellcs 

d'un mon tan t de CHF 10-107 000 (201 I : C H F 11 295 000) est enregistre 

dans le poste des dota t ions aux amort issements au compte dc resultat. 

En 201 I, les pertes dc valeur de C H F 781 000 constatees au c o m p t e 

de resultat sont essentiel lement liees a des mesures dc res t rucu i ra t ions 

prises en 201 I par une soc ie ie du G r o u p e basee au Japon. Ces pertes 

concernent des immobil isations corporel lcs dont la valeur comptablc otait 

super ieure a la valour recouvrable esdmee par la D i rec t i on . 

Deprec iauou of CFIF 10.407.000(201 l ; C H F I 1.295.000) on 

p rope r t y and equipment was recognised i indei""Depi 'eciat io i i 

and amor t isa t ion ' ' in the income statement. Impairment losses 

of C H F 781.000 recognised in the i ncome s ta tement mainly 

conce rned res t ruc tu r ing measures imp lemen ted at one of 

the Group 's Japanese companies in 201 I .These losses relate 

t o p r o p e r t y and equ ipment for wh i ch the carry ing amoun t 

exceeded the recoverable amount est imated by management. 



A i i c o u r s de I 'exer-cice. le G r o u p e a acqu is des i m m o b i l i s a t i o n s 

co rpore l l cs pour un mon tan t de C H F 56 000 (201 I ; C H F 352 000) 

par le biais de con t ra ts de locat ion- f inancement sans impact sur les 

act iv i tes d ' invest issement du tableau des f lux dc t r eso re r i e consol ides. 

The G r o u p acquired p r o p e r t y and equipment under f inance 

leases amount ing to C H F 56.000 (201 l ; C H F 352.000) .which 

had no impact on investing activit ies in the consol idated cash 

f l ow s t a i e m c m 

8. IMMOBILISATIONS INCORPORELLES 8. INTANGIBLE ASSETS 

en mi l l ien de CHF 

A u 31 decemb re 2012 

Fonds do 

commerce Logiciels 

Business Software 

assets 

Ecarts 
d'acquisition 

Goodwil l 

Relations 

clientele 

Customer 

relationships 

Autres 

immobilis.ifiofis 

corporellcs 

Other 

intangible assets 

"ttsali sm\\ <sm\\ smw SOB 

CHF000 

A t 31 December 2012 

IwfhnTfhTirriEmtpf&Tî  mem 
Variations de periui&tna 

Acquisition:; 

Cessions 

Reclassements 

Crarts dti conversion 

170 

8 496 

-3 541 

-?75 

-77 -7 911 

39? 

-3 077 

SB 

-1 073 

70 

-193 

-181 

QBE 

4722? 

Changes in basis 

o i consolidation 

Acquisitions 

Disposals 

Ret la ssi ( t o 11 or i s 

CuirenCY translation 

Valeur.brute 3) d^cernbre cm Gross.value ot 31 December 

S C E C a E S C ^ C c S b ! ? 
Accumulated amortisation 

atj January, 

Variations d i ! perimetre 

Amortissements 

Pertes de valeur 

Cessions 

Reciiissemenrs 

Ccarts de conversion 

-106 

•', 707 
-1703 
3541 

7 515 

433 

-3 788 

31? 

-60 

734 

4)23) 

cm 

Changes in basis 

of consolidation 

Amortisation 

Impairment losses 

Dispo'-als 

Rnclassifications 

Currenry translation 

^£3 •mm 
<KKE0 OGZD 

Accumulated amortisation 

cn milliers de CHF 

A u 31 decemb re 2011 

Fonds de 

commerce 

Business 

assets 

Logiciels 

Software 

Ecarts 

d'acquisition 

Goodwil l 

Relations 

clientele 

Customei 

relationships 

Autres 

immobilisations 

eorporollos 

Ol her 

intangible assets 

Willi oaaroil ®m\\ gSSDl 1̂ 1 

CHF000 

At 31 December 2011 

lOiflgpGigffixMP^^ 

Viiriiijionsde perimetre 

Actjuisitions 

Cessions 

Reciassements 

Ecarts deconversion -7? 

7 047 

9 66? 

•716 

-I 069 

1 498 

876 

l?67 

dm 
8 771 

409 37 

Changes in basis 

of consolidation 

Acquisitions 

Disposals 

Redas-lffc-utiom 

C lift enc v tiand-ation 

0(22) 

<€23 <SSB3 

om 
•sees 

Accumulated amortisation 

Btiljanuarv 

Vnriiiiions de P'Srim^tre 

Amortissements 

Pertes de valeur 

Cessions 

Rec I asse ments 

Ecans ue conversion 

•1 67.4 

••j 3/4 

•J0I6 

71? 

70 -I ?35 

-6 /88 

-57.4 

-78 

•66 

«C33 

Changes in basis 

of consolidation 

Amortisation 

Impairment lowe; 

Disposals 

Rec1 is -.1 fu at ions 

Currency translation 

cumulii au 31 decembre ,8233 

cm MM. 

7 ^ 0 (feĉ iî riL'irfKGi uEte) ffij^saaraidlli^ic!:^:;!-.-*? 2012 



En 2011 ,le Groupe a acquis une equipe specialisee dans le nvirche monetaire. 

Dans le cadre de cet te ope ra t i on , un mon tan t t ie C H F 8 221 000 a ete 

consta te au t i t r e de re lat ions cl ientele developpees par cet te equipe. 

C e t actif i n co rpo re l est a m o r t i sur une du ree de 3 ans. 

A la da te de c l o t u r e , les r e l a t i o n s c l i e n t e l e o n t fait I ' ob je t d ' un 

tes t de d e p r e c i a t i o n se lon une m e t h o d e d 'ac tua l isa t ion des f lux de 

t r e s o r e r i e fu tu rs a t tendus sur la d u r e e res idue l le d 'u t i l i sa t i on . A u 

3 I d e c e m b r e 2012 , la va leur r e c o u v r a b l e es t imee est s u p e r i e u r e a 

la va lour c o m p t a b l c . 

Lc m o n t a n t des do ta t i ons aux amor t i ssemen ts des immob i l i sa t ions 

incorpore l les d'un m o n t a n t de C H F 8 995 000 (201 I : C H F 12 162 000) 

est enregistre dans le poste des dotat ions aux amort issements au compte 

de resultat . Par ai l leurs. suite 5 des mesures dc rcs t ruc tu ra t ions prises 

en 2012 c t 201 I par une societe du G r o u p e basee au Japon, des per tcs 

dc valeur d'un m o n t a n t de C H F I 203 000 (201 I : C H F 3 016 000) 

o n t etc constatees au c o m p t e de resul tat . Ces per tes conce rnen t dos 

logiciels don t la valeur comptable etait superieure a fa valeur recouvrable 

est imee par la D i r e c t i o n . 

Les ccarts d'acquisit ion se presentent comme suit au 31 decembre 2 0 1 2 : 

The G r o u p acquired a specialised money market team m 2011 . 

A n a m o u n t of C H F 8.221.000 for customer ' re lat ionships 

deve loped by this team was recognised in connec t ion w i t h 

this ope ra t i on : this amount is being amor t i sed over 3 years. 

C u s t o m e r re lat ionships w e r e tested for impa i rmen t at the 

balance sheet date, using a discounted cash f l ow method based 

on est imates ot fu tu re cash f lows over the remain ing useful 

l ife. The est imated recoverable a m o u n t was higher than the 

car ry ing amoun t at 3 I D e c e m b e r 2012. 

A m o r t i s a t i o n o l C H F 8,995.000 (201 I: C H F 12.162.000) 

on intangible assets is r e p o r t e d under " D e p r e c i a t i o n and 

a m o r t i s a t i o n " in the i ncome s ta tement . Impa i rment losses 

of CHF- 1.203,000 (2011: C H F 3.016,000) w e r e recognised 

in the i n c o m e s ta tement fo l low ing res t ruc tu r ing measures 

imp lemen ted at one of the Group 's Japanese companies in 

201 I and 2012. These losses mainly involve s o f t w a r e for 

wh ich the carrying amoun t exceedod the recoverable amount 

est imated by management. 

A u analysis of goodwi l l at 31 December 2012 is shown below: 

en milliers de CHF 

Gaitarne.corn Co. Ltd 

ITS SA 

Autres 

332 

Qzas 

©SS) 

OSG) 

OGEB 

<0IS7 

ttD]-Tin7?r3iBft-ffst 

$28 

mm 
OECK 

©831 
_<m 
am 

cm 

2011 

Valeur 

nette 

Mf t value 

?1 ?88 

18 301 

1 581 

CHF000 

Gnirame.coni Co, l.rd 

TFS 5A 

Other 

0GB 
iTota I! Inel uded Iin I nvcitment J 

T E S T S D E D E P R E C I A T I O N 

Les unites generatrices de t resorer ie ( U G T ) sont definies par I'ensemble 

des activites des entites ayant genere ces ecarts d'acquisition. Les ecarts 

d'acquisition constates au bilan de Conipagnie Financiere Tradit ion on t fait 

I'objet de tests de depreciat ion. La valeur recouvrable est estimee selon 

une methode d'actualisntion des flux de t resorer ie futurs des aciivites 

afferentes a chacun de ces ecarts d'acquisition. Sur la base de previsions 

d'exploi tat ion etablies sur 5 ans.le flux de t resorer ie normat i f estacuial ise 

afm de de te rm iner la valeur de I'activite sous-jacente par" ("apport aux 

ecarts d'acquisit ion constates. Des taux d'actualisation de 5.-1 % a 8,3 % 

(2011 :5,4 % a S.-l %) on t ete retenus dans le cadr e de ces evaluations afm 

de ref leter le risque present sur chacun des marches. Ces taux incluent 

cgalement une pr ime de risque complementaire en raison de la sensibilite 

de cet te hypodiese dans I'actualisation des f lux de t resorer ie futur s. 

Par ailleurs.des taux de croissance de 0.0 %a 2.0 % (2011 :0.0 % a 2,0 %) o n t 

etc utilises pour cxtrapolcr les projecdons de flux dc tresorerie au-deln de la 

periode couverte par les previsions d'exploitation sur la base de I'expericnce 

passee et en fonction du marche dans lequel ces societes sont presentes. 

Les d i f ferentes hypotheses re tenues dans le cadre de I 'actual isat ion 

des f lux de t reso re r i e fu tu rs des principales unites generatr ices de 

t reso re r i e sont les su ivan tes : 

cn % 
Taux d'actualisation 

Discount rate 

I M P A I R M E N T T E S T S 

Cash-generat ing units ( C G U ) arc def ined by the aggregate 

activities of entities that have generated this goodwi l l . Goodwi l l 

recognised on the balance sheet was tested for impa i rment 

The recoverab le value of act iv i t ies relat ing t o each i t e m of 

goodwi l l was est imated using a d iscounted cash f low m e t h o d 

The normal ised cash f l ow ts d iscoun ted t o de te rm ine the 

value of the under ly ing act ivi ty compared t o the recognised 

g o o d w i l l , based on a 5-year business p l a n . T h e d i scoun t 

rates f o r measur ing these valuat ions vary b e t w e e n 5. '1% 

and 8.3% (201 I S.A% and 8.4%). i o ref lect the r isk in each 

of the markets .These rates also inc luded an addi t ional risk 

p r e m i u m because of the sensit ivity of this assumpt ion when 

d iscount ing fu ture cash Hows 

G r o w t h rates of 0.0% t o 2.0% (unchanged f r o m last year) 

w e r e used to es t imate cash f l o w p ro jec t ions beyond the 

p e r i o d cove red by ope ra t i ng forecasts. These rates w e r e 

based on past exper ience in l ine w i t h the marke t in wh i ch 

these companies opera te 

T h e di f ferent assumpt ions used for d iscount ing fu tu re cash 

f lows o l the main C G U s are as lo l lows: 

Taux de croissance 0 , 

Giowth rate 

7011 S3BI 7011 

Gaitume.com Co. Ltd 5,7 % *H 1,5% Gintaine.coinCti. Ltd 

TfS SA 5.-1% 1.0 % 1F5 .SA 

Autres 5/1 % • 8,1 % 0 0 © ^ ] 0 0=/, 7.0 % Other 



Les evaluations obtenues par- I'litilisation de cette methode sont No goodwill impairment was recognised rn 2012 and 201 I 

supericures aux valeurs comptables et pai' consequent aucune pertc 

de valeur n'a ete constatee sur les ecarts d'acquisition en 2012 et 2011. 

9. PARTICIPATIONS 
DANS LES SOCIETES ASSOCIEES 
Cette rubrique comprend la quote-part des societes associees dotenue 

par Compagnie Financiere Tradition, consolidces selon la methode de 

misc e" equivalence. Le detail des societes consolidees scion cette 

metbode est presente en note 3 I, 

Ln variation des participations dans les societes associees sc presente 

conune suit : 

since the valuations obtained using this method were greater 

than the carrying amounts. 

9. INVESTMENTS IN ASSOCIATES 
This item covers Compagnie Financiere Tradition's share of 

equity accounted associates. Details of these companies are 

disclosed in Note 31. 

Changes in investments in associates are shown hclow; 

en milliers de CHF fm 2011 CHF000 

©SID I em> 
Resultat net de I'exercice SB -86 Net profit lor the year 

Impact de l'irn|xlt dessocietds fis< rale merit tiurisparenies <m 1 31? Impact of taxation o f fiscally ujn.pamnt companies 

Aui res elements du r4sulia: global es? •? -197 Other comprehensive income 

Divldendes d is t r lbu^ -? rt88 Dividends paid 

Autres varintions des capitauA propres V -35 Other changes In shareholders' equity 

Variation Ge pe rim At re o 31" Changf m the basis of consolidation 

Ecart ti<i conversion <£2D Currency translation 

mm 1 ©SBD i ^ ^ ^ — 1 
Les informations financieres resumees des societes associees se 

presentent comme suit: 

Summary financial information on associates is shown below: 

en mi l l i cs dc CHF 

Chilfrr; d^ffaires 

Resultat net de le.tercke 

2011 CHF 000 

133 389 Revenu.-. 

706 N'it pioht foi the yoai 

en mi l l i cs dc CHF 

Chilfrr; d^ffaires 

Resultat net de le.tercke 

2011 CHF 000 

133 389 Revenu.-. 

706 N'it pioht foi the yoai 

en mi l l i cs dc CHF 

Chilfrr; d^ffaires 

Resultat net de le.tercke «<Bt? 

2011 CHF 000 

133 389 Revenu.-. 

706 N'it pioht foi the yoai 

(?.«-iH.yr,t.iMt-ft.bf<|.:;-}?Pi(.ftttt.;j^rn 

en mi l l i cs dc CHF 

Actif 

Passif 

Actif ni!t 

2011 CHF000 

350 750 Assets 

-?03131 Lubllitles 

117 619 Net assets 

en mi l l i cs dc CHF 

Actif 

Passif 

Actif ni!t 

"Sea 

2011 CHF000 

350 750 Assets 

-?03131 Lubllitles 

117 619 Net assets 

en mi l l i cs dc CHF 

Actif 

Passif 

Actif ni!t 

2011 CHF000 

350 750 Assets 

-?03131 Lubllitles 

117 619 Net assets 

fsm 02B3 

Les participations dans les societes associees incluent un ecart 

d'acquisition de CFIF I 626 000 au 31 decembre 2012 (CFIF 1612 000 

au 3 I decembre 201 I) (cf. note 8). 

10. AUTRES ACTIFS FINANCIERS 

Interests in associates included goodwill of CHF 1.626,000 at 

31 December 2012 (2011: CHF 1.612.000) (Note 8) 

10. OTHER FINANCIAL ASSETS 
cn milliers do CHF WTO 2011 CHF 000 

Prets nu'-' employes 083 103? Lmployee loans 

Cr&inct£ sur les parries liees (cf. note ?/) 758 Related party leceivables (Note 77) 

Autres aciifs financiers fm 7 175 Ot l i " t fin.inri il a s f t s 

1 om 1 OGBII •Ml 
Les prets aux employes portent interet a un taux moyen de 3,4 % et 

ont une echeance moyenne de 20 mois, 

Les autres actifs financiers incluent principalement les creances dc 

Compagnie FinancicreTradition SA et de ses filiales sur ses anciens 

actionnaires ultimcs, Comipar, Paris ct Banque Pallas Stern. Paris 

(cf. note 27). 

Loans to employees earn interest at 3.4% and have an average 

maturity of 20 months. 

Other financial assets mostly include receivables held by 

Compagnie Financiere Tradition SA and its subsidiaries from 

us former ultimate shareholders, Comipar. Paris, and Banquc 

Pallas Stern, Pans (Note 27). 



L'exposition dti Groupe liee aux risques de credit, de change et de taux 

d'interets sur les autres actifs financiers est decrite en note 30. 

The Group's exposure to credit risk.cuirency risk and interest 

rate risk on other financial assets is disclosed in Note 30 

11. TRESORERIE NON DISPONIBLE 
en milliers de CHF 

Depots de liquidites ou de litres bloques en garantie 
uarv; le cadre de I'activite de counage 

322 
<DGH) 

Outre ces depots de liquidites bloqucs aupres de societes de compensation. 

teK qu'Euroclcar ou le FICC (Fixed Income Clearing Corporation) • 

certaines filiales de Compagnie Financiere Tradition sont soumises a des 

contraintes de capitaux propres fixees par leurs autorites de tutelle 

qui limitent la disponibilite ou la libre circulation de leurs liquidites 

au sein du Groupe. Par ailleurs. au 31 decembre 7012.un montant de 

CHF 21 220 000 est relatif a notre activite avec la clientele de particuliers 

au Japon (CHF 12 700 000 au 31 decembre 201 I). 

[.'exposition du Groupe liee aux risques de credit, de change et de 

taux d'interets sur la tresorerie non disponible est decrite cn note 30. 

12. QUOTE-PART DANS LES COENTREPRISES 
Le detail des societes controlecs conjointement et consolidees par 

integration proportionnelle est presente en note 3 I. Par aillcurs, des 

coentreprises ont ete constituccs a Singapour, Sydney et Tokyo entre 

Tradition, ICAP et Volbroker dans le cadre desquellesTFS Currencies 

Pte Ltd. TFS Australia Pty Ltd et Tradition Financial Services Japan 

Ltd enregistrent 25 % des actifs, passifs, produits et charges lies aux 

activites d'intermediation sur options de change. De plus,Tradition 

Financial Services Ltd a Londres enregistre 27,5 % dos produits 

et charges dc la coentreprise a Copenhague entre ces memos 

partenaires. A Francfort, la part revenant a ICAP et Volbroker dans 

les resultats sur options de change de sa filiale allemande,Tradition 

Financial Services GmbH, soit 72,5 % est presentee dans la rubrique 

« Interets non controlants ». 

G A I T A M E . C O M C O LTD 

En 2011 ,le Groupe a augmente a plusieurs reprises, lors de transactions 

distinctcs, sa participation dans cette societe pour un montant total de 

CHF 7.7 millions, gencrant un ecart d'acquisition de CFIF 0,8 million 

(cf. note 8),Toutefois. certaines transactions, ayant ete realisees a des 

conditions favorables, ont entraine la constatation d im produit dc 

CHF 3.7 millions relatif a des ecarts d'acquisition negatifs (cf. note 2). 

La quote-part des actifs. passifs, produits ot charges des coentreprises 

se decompose comme suit : 

11. UNAVAILABLE CASH 
2011 

33 98? 

CHF000 

Call deposits and securities given as collateial 
in connection with broking activitie1. 

In addition to these call deposits held as collateral with 

clearing houses such as Huroclear and the Fixed Income 

Clearing Corporation (FICC),certain subsidiaries arc subject 

to minimum equity restrictions set by their regulatory 

authorities, which limit the availability or free use of their 

cash holdings within the Group. Furthermore, an amount 

of CHF 21,220.000 (201 I: CHF 12.700.000) relates to our 

retail activities in Japan. 

The Group's exposure to credit risk, currency risk and 

interest rate risk on unavailable cash is disclosed in Note 30, 

12. SHARE IN JOINT VENTURES 
Details of jointly controlled entities consolidated under the 

proportionate consolidation method are set out in Note 

3 I. Tradition, ICAP and Volbroker set up joint ventures in 

Singapore. Sydney and Tokyo, in which TFS Currencies Pte Ltd, 

TFS Australia Pty Ltd and Tradition Financial Services Japan 

Ltd book 25% of the assets, liabilities, income and expenses 

related to broking activities in currency options. Moreover, 

Tradition Financial Services l.rd, London, recognises 27.5% of 

the income and expenses of the Copenhagen joint venture 

between these same partners, In Frankfurt, the 72,5% share 

of ICAP andVolbroker in the results of the currency options 

business ofTFS' Gernwn subsidiary.Tradition Financial Services 

GmbH is reported under1 "Non-controlling interests". 

G A I T A M E . C O M C O LTD 

In 201 I. the Group increased its interest in this company 

in several separate transactions totalling CHF 7.7m, which 

gave rise to goodwill of CFIF 0,8m (Note 8). Flowever some 

transactions, achieved on favourable terms, gave rise to 

recognition of income of CHF 3.7m in respect of negative 

goodwill (Note 2), 

The share in the assets, liabilities, income and expenses of 

|Oini ventures is shown below: 

en milliers dc CHF tm 2011 CHF000 

Quote-part dons le bilan des coentreprises Share of jo int ventures in the balance sheet 

Actif courant /if WJ Cunent assets 

Actif non couriint <0033 47 7-13 Non-cuu-ji i i assets 

llr-TLfleflffi 1 •mm I mamw 
Passlt' courant mm 611 567 Cuireni liabilities 

Passlt'non courant G23 860 Nou-current liabilities 

GBGED 1 (ZQGBW — i i 
Quote-part dans le resultat des eocnticpriscs Share of profits of joint ventures 

Produits 14 705 Imome 

O urges -61 6?1 Cip^nsps 

I 063)1! 
Attribuable tiux. Attributable tu 

Actionnnlr^s de la sod'ite m»ir» om / ?60 Sh.i't'liolrt'-n ol the parent 

Interets non controlunts ?3;'i Noivf.onrrolltng inte-ests 



13. CLIENTS ET AUTRES CREANCES 
Les clients et autres creances se decomposent comme 

en milliers de CHF 

Creances liees aux activities de teneur de compte;. 

Cr&mces lieei aux activites en principal 

Clients et tornptes rattiidi^s 

Creances sur les employes 

Creances sur les parties Ii«5e5 [ct. note ?7} 

Autres creances a court terme 

mi 

EKES 
<E)62 
cm 

13. TRADE AND OTHER RECEIVABLES 
An analysis of iliis item is shown below: 

ion CHF000 

655 Y/l Receivables (elated io account holder activities 

50 4'j7 Recen'dbles related ro matched principal activities 

121 M? Trade debtor*. 

60 595 Employee receivables 

3 496 Related party receivables (Note 27) 

7.4 t?5 Other shon-terrn receivables 

~ M 1 
Le poste des « Creances sur les employes » compor te des 

primes et bonus payes d'avance et conditionnes a la presence de 

remploye durant la duree dti contrat. Ainsi, la charge liee a ces 

primes et bonus est constatee en resultat de facon lineaire sur 

la duree du contrat. 

L'exposition du Groupe liee aux risques de credit, de change et de 

taux d'interets sur les clients et autres creances est decrite en note 30, 

14. ACTIFS FINANCIERS EVALUES 
A LA JUSTE VALEUR 
Les actifs financiers detenus a des fins de transaction se decomposent 

comme suit: 

"Employee receivables" includes bonuses paid in advance and 

subject to die employee remaining with the Group throughout 

the dur ation of the contract.The expense relating to these 

bonuses is recognised in the income statement on a straight-

line basis over the life of the contract. 

The Group's exposure to credit risk, currency risk and 

interest rate risk on other trade and other receivables is 

disclosed m Note 30, 

14. FINANCIAL ASSETS AT FAIR VALUE 
An analysis of financial assets held for toding is shown below: 

en milliers de CHF aaa 2011 CHF 000 

Obligations am 7 770 Bonds 

Actions WES 903 Shares 

\sm 1 9KB 1 QQSI! 

L'exposition du Groupe liee aux risques de credit, de change et de taux 

d'interets sur les actifs financiers evalues a la juste valeur est decrite 

en note 30. 

The Group's exposure to credit risk, currency risk and 

interest rate risk on financial assets at fair value is disclosed 

in Note 30. 

15. ACTIFS FINANCIERS DISPONIBLES 
A LA VENTE 

15. AVAILABLE-FOR-SALE 
FINANCIAL ASSETS 

en milliers de CHF 

N o n couran t 

Actions 

Depots bancaires 5 long terme 

mi 
CHF 000 

N o n - c u r r e n t 

6 716 Shares 

7 171 l-onji-tenu b.mk deposits 

en milliers de CHF 

N o n couran t 

Actions 

Depots bancaires 5 long terme 

CHF 000 

N o n - c u r r e n t 

6 716 Shares 

7 171 l-onji-tenu b.mk deposits 

en milliers de CHF 

N o n couran t 

Actions 

Depots bancaires 5 long terme ass 

CHF 000 

N o n - c u r r e n t 

6 716 Shares 

7 171 l-onji-tenu b.mk deposits 

TO 1 W5?\\ M l 

cn milliers dc CHF CHF000 

Courant 
7011 

Cur ren t 

Depots bancaires a court terrne 0010 8 893 Short-term bank deposits 

I M 1 oe©1 j OGESII M l 

Cette rubrique comprend des depots bancaires a court terme dont 

la maturite est superieure a 3 mois a partir de la date d'acquisition. 

L'exposition du Groupe liee aux risques de credit.de change et de taux 

d'interets sur les actifs financiers disponibles a la vente est decrite en 

note 30. 

T his item consists of short-term bank deposits with maturities 

of more than three months from the acquisition date 

The Group's exposure to credit risk,currency nsk and interest 

rate risk on financial assets held for sale is disclosed in Note 30. 



16. TRESORERIE ET EQUIVALENTS DETRESORERIE 16. CASH AND CASH EQUIVALENTS 

cn milliers dc CHF 

Caisse el depdts bancaires a vue 

Depots bancaires a court terme 

Placements monetaires i court terme 

fm 3011 CHF 000 

?99 S8? Cosh and call deposits with banl;; 

2? ^13 Short-term banl: deposits 

10 650 Short-term monev market Investments 

cn milliers dc CHF 

Caisse el depdts bancaires a vue 

Depots bancaires a court terme 

Placements monetaires i court terme 

3011 CHF 000 

?99 S8? Cosh and call deposits with banl;; 

2? ^13 Short-term banl: deposits 

10 650 Short-term monev market Investments 

cn milliers dc CHF 

Caisse el depdts bancaires a vue 

Depots bancaires a court terme 

Placements monetaires i court terme 

3011 CHF 000 

?99 S8? Cosh and call deposits with banl;; 

2? ^13 Short-term banl: deposits 

10 650 Short-term monev market Investments 

cn milliers dc CHF 

Caisse el depdts bancaires a vue 

Depots bancaires a court terme 

Placements monetaires i court terme 

3011 CHF 000 

?99 S8? Cosh and call deposits with banl;; 

2? ^13 Short-term banl: deposits 

10 650 Short-term monev market Investments 

moins: Dtkouverts bancaites (ci. note 70) -5 l?3 less, flank overdrafts (Note 20) 

âGEB 

La caisse et les depots bancaires a vue gencrent des interets a des taux 

variables bases sur Ics taux bancaires quotidiens, Les depots bancaires 

a court terme ont une maturite comprise entre une jonrnce et trois 

mois selon les besoins cn liquidites du Groupe et generent des interets 

sur la base des taux bancaires pour leur duree respective. 

Les placements monetaires a court tcrme incluent un montant de 

CHF 4 278 000 donne en gnrantic dans le cadre d'une notification fiscale, 

dans I'attente de la resolution definitive de la procedure (CHF A 308 000 

au 3 I decembre 201 I). 

L'exposition du Groupe lice aux risques de credit, de change et de taux 

d'interets sur la tresorerie et equivalents de tresorerie est decrite en 

note 30. 

Cash and deposits held on call with banks earn variable inierest 

based on daily bank rates. Short-term bank deposits have 

maturities of beiween one day and three months depending 

on ihe Group's liquidity requirements, and earn interest at 

the bank rate prevailing during the respective per iods. 

Short-term money market investments include an amount 

of CFIF 4,278.000 given as security in connection with a tax 

notice, while awaiting settlement of the procedure (201 I: 

CHF 4.308,000). 

The Group's exposure to credit risk, currency risk and 

interest rato risk on cash and cash equivalents is disclosed 

in Note 30. 

17. CAPITAL-ACTIONS, ACTIONS PROPRES 
ET RESERVES CONSOLIDEES 

17. SHARE CAPITAL, TREASURY SHARES 
AND CONSOLIDATED RESERVES 

C O M P O S I T I O N D U C A P I T A L - A C T I O N S 

Au 31 decentre 2012,lecapital-actionss'eciNit a CHF 16 224 000 (CHF 15 457 000 

au 31 decembre 201 I).soit 6 489 636 actions ati porteur (6 182 870 actions 

au porteur au 31 decembre 2011) d'une valeur nominale de CHF 2.50. 

Durant I'exercice 2012,306 766 acuons nouvelles dc Compagnie Financiere 

Tradition SA ont etc creees. suite a la conversion de droits de souscription, 

a un prix d'emission unitairo dc CHF 60,00, soit unc augmentation dc 

capital d'un montant de CHF 767 000 assortie d'une prime d'emission 

de CHF 17 307 000, nette des frais d'emission dc CHF 332 000. 

En 201 1,30 000 actions nouvelles de Compagnie FinancicreTradition SA 

ont ete creees, suite .i la conversion de droits de souscription, a un prix 

d'emission unitaire de CHF 2,50,soit une augmentation dc capital d im 

montant de CHF 75 000. 

C O M P O S I T I O N O F S H A R E C A P I T A L 

Share capital at 31 December 2012 was CHF 16.224.000 (2011: 

CHF 15.457.000) consisting of 6.489,636 (201 I: 6,182.870) 

bearer shares with a nominal value of CHF 2.50. 

In 20 12, following the conversion of subscription rights, 

306.766 new Compagnie FinancicreTradition SA shares were 

issued at a price ol CIHF 60.00 per share. This operation 

increased capital by CHF 767.000,with a share premium of 

CHF 17.307.000. net of issuing costs of CHF 332.000. 

In 201 1,30.000 new shares were issued following the conversion 

of subscription rights, at an issue price of CFIF 2.50 per share. 

That operation increased capital by CFIF 75.000. 

A C T I O N N A I R E S I M P O R T A N T S 

Au 31 decembre 2012, la societe Financiere Vermeer NV,Amsterdam 

detient 68,26 % des droits de vote de Compagnie FinancicreTradition SA 

contre 67,51 % au 31 decembre 201 I. 

La societe Financiere Vermeer NV, Amsterdam, est detenuea 100.00 % par 

VIEL& Cie, Paris.elle-meme detenuc a 52,88 % parVIELct Compagnie 

Finance au 31 decembre 2012 contre 53,22 % au 31 decembre 201 I. 

Par ailleurs, la societe Sarasin Investmcntfonds AG detient 3,01% du 

capital-actions de Compagnie FinancicreTradition SA au 31 decembre 

2012, sans changemcnt par rapport a I'exercice precedent. 

C A P I T A L A U T O R I S E 

Le capital dc la Societe peut etre augmcnte d'un montant maximum 

dc CFIF 5 758 327, par- ('emission an maximum dc 7 303 33 I nouvelles 

MAJOR S H A R E H O L D E R S 

Financiere Vermeer NV, Amsterdam held 68.26% of the voting 

rights in Conipagnie Financiere Tradition SA at 3 I December 

2012 (2011:67 51%) 

Financiere Vermeer NV. Amsterdam, is wholly owned by 

VIEL & Cie, Pans, in which VIEL ct Compagnie Finance held 

a 52.88% interest at 3 I December 2012 (201 1:53.22%) 

The company Sarasin Invesuneutfonds AG held 3.01% of 

Compagnie FinancieroTradition's share capital at 31 December 

201 2, unchanged from the previous year. 

A U T H O R I S E D C A P I T A L 

T he Company's capiuil may be increased by tip to CFIF 5,7.58,327 

through the issuance of up to 2.303,33 I new hear er shai es 



actions an porteur d'une valeur nominale de CHF 2,50 chacune. Le 

Conseil d'administration fixera (e prix d'emission des actions ec la 

date a compter de laquelle les nouvelles actions donneront droit a des 

dividendes. Cette autorisation est valable jusqu'au 7 juin 2013. 

Le Conseil d'administration est autorise a supprimer ou limiter le droit 

prcferentiel de souscription des actionnaires actuels pour permettre des 

acquisitions ou des prises de participation. Les droits de souscription des 

actions pour lesquelles t;n droit prcferentiel de souscription est accorde 

mais non excrce sont a la disposition du Conseil d'administration qui 

Ics utilise dans I'intcret de la Societe. 

with a nominal value of CFIF 2.50.The Board of Directors 

will set the issue price and the date from which the new 

shares are to carry dividend rights. This authority is valid 

until 7 June 2013. 

The Board is empowered io suspend or limit current 

shareholders' pre-emptive rights to enable acquisitions or 

equity stakes. Subscription rights for which a pre-emptive 

right is granted but not exercised .ire available io the Board 

to be used in the Company's mtcresi. 

C A P I T A L C O N D I T I O N N E L 

Le capital de la Societe peut etre augmente d'un montant maximum de 

CFIF 2 242 295 par remission d'un maximum de 896 918 actions au 

porteur d'une valeur nominale de CHF 2,50 chacune. L'augmentation 

s'operc par I'exercice d'un droit prcferentiel de souscription des 

collaborateurs de la Socieie. Le droit de souscription prcferentiel des 

actionnaires actuels est supprime. Les conditions de participation des 

collaborateurs seront definies par le Conseil d'administraiion, Les 

caracteristiques des options de souscription conscnties aux collaborateurs 

de la Societe sont presentees en note 19. 

En outre, le Conseil d'administration pent decider unc augmentation du 

capital-actions d'un montant maximum de CHF 3 600 000 par ('emission 

d'un maximum de I 440 000 actions au porteur dime valeur nominale 

de CHF 2,50 chacune. Les nouvelles actions scront enticremcnt liberees. 

L'augmentation s'opere: 

- A concurrence de CHF 2 500 000 par I'exercice d'un droit de 

conversion accorde en relation avec remission sur les marches 

dc capitaux nationaux et internationaux d'obligations ou de titres 

de creancc similaires convertibles par la Societe. Le droit de 

souscription preferentiel des actionnaires actuels est supprime. 

Les conditions de remission de tels emprunts seront definies par 

le Conseil d'administraiion. avec une faculte dc conversion sur la 

base d'un prix d'emission qui ne sera pas inferieur a la moyenne des 

cours de bourse des vingt seances precedant ['emission. Le droit 

des actionnaires de souscrire par preference a de tels emprunts 

est supprime. Les droits de conversion nc pourront etre exerccs 

que pendant une duree de cinq ans au maximum a compter de la 

date de leur emission, apres quoi ils seront echus. 

- A concurrence dc CHF I 100 000 par I'exercice d'options 

independantes de souscription d'actions attribuees graruiremem 

aux actionnaires proportionnellement a leur participation anterieure 

au capital-actions. Les conditions d'attribution et d'exercice des 

options dc souscription par les actionnaires ou par les titulaires 

ulterieurs des options (options cesslbles) seront definies par le 

Conseil d'administration, 

Les detenteurs de droits de conversion et/ou d'options sont autorises 

a souscrire des actions nouvelles. 

C O N D I T I O N A L C A P I T A L 

The Company's capital may be increased by up to 

CHF 2,242.295 through the issuance of up to 896,918 

bearer shares with a nominal value of CF(F 2.50.The increase 

takes place through the exercise of a pre-emptive right by 

Company employees. The pre-emptive rights of eviscing 

shareholders are disapplied. Condit ions for employee 

participation will be defined by the Board of Directors. 

The characteristics of share options granted to Company 

employees are disclosed in Note 19. 

Moreover, the Company's capital may be increased by up 

to CFIF 3,600,000 ihrough the issuance of up io 1.440,000 

new bearer shares with a nominal value of CFIF 2.50. The 

new shares will be fully paid-up.The increase shall he carried 

out as follows: 

• up to CFIF 2.500.000 through the exercise of a 

conversion right, granted in relation to the Company's 

issuance of bonds or similar convertible debi securities 

on national and international capital markets,The pre

emptive rights of existing shareholders arc disapplied. 

The conditions of issue of such borrowings will be 

defined by the Board ol Directors, with a conversion 

right based on an issue price of no less than the average 

market price during the twenty days preceding the 

issue. Shareholders' pre-emptive nghi to subscribe 

such borrowings is disapplied. Conversion righis must 

be exercised wiihin five years ol the issue date, after 

which they expire. 

- Up to CFIF 1. 100.000 through ihc eyecise of options 

independent of slwre subscriptions gninted free of charge 

to shareholders pro rata to their existing holdings of 

share capital. The terms and conditions for allocating 

and exercising share opuons by shareholders or future 

option holders (uansferrable opuons) will be defined 

by the Board of Directors. 

Holders of conversion rights andfor options may subscribe 

for new shares. 

A C T I O N S P R O P R E S 

Au 3 I decembre 2012, le Grotipe detient directement 55 545 actions 

propres pour un montant dc CHF 6 532 OOO.Ccllcs-ci sont presentees 

cn deduction des capitaux propres au 31 decembre 2012. 

TREASURY SHARES 

A i 31 December 2012, the Group directly held 55,545 of 

its own shares totalling CHF 6,532,000. These shares are 

presented as a deduction F om equity. 



Valour Pfix d'acquisition N o m b r e d'actions 

comptable ou de realisation de CHF ) JO de nomiiul 

c m l l l l c n deCKf cnmil l lendcCUr Number of shares 

Carrying Acquisition or c ) cut J_S0, WT.xul.aln.-

amount redemption price 

cut 000 CHI 000 
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R E S E R V E S C O N S O L I D E E S 

Cette rubrique se decompose comme suit: 

Benefice Reserve Reserve Reserve pour Reserve de Reserve dc 

au bilan generate pouractions options de couverture tevaluation 

Available General proptw souscription Hedging Revaluation 

earnings reserve Reserve for d'actions reserve icservc 

treasury Reserve for 

sliaies share options 
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C O N S O L I D A T E D R E S E R V E S 

A n analysis of this i tem is shown be low: 
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La reserve generale ct la reserve pour actions propres de Conipagnie 

Financiere Tradition ne sont pas disponibles pour unc distribution, La 

reserve pour actions propres comprend le cout d'acquisition des actions 

de la societe Compagnie FinancicreTradition SA detenues par' le Groupe. 

La reserve pour options de souscription d'actions est utitisee pour comptabiliser 

la juste valeur des instruments dc capitaux propres consentis aux collaborateurs 

du Groupe. Lors de I'exercice d'options de souscription, la valeur dos 

instruments est transferee de cette reserve au compte de prime d omission. 

La reserve de couverture comprend la part effective des variations 

cumulecs nettes de la juste valeur des instruments de couverture de 

flux de tr esorerie qui sont relatifs a des positions couvertes n'ayant 

pas encore impacte le compte de resultat. 

La reserve de reevaluation comprend les variations cumulees nettos 

de la juste valeur des actifs financiers disponibles a la vente jusqu'au 

moment de leur cession ou d'une constatation d'une perte de valeur. 

La reserve d'ecarts de conversion comprend les ecarts de change relatifs 

a la conversion en francs suisses des etats financiers des societes du 

Groupe libelles en monnaies etrangeres ainsi que los changements de 

juste valeur des instruments utilises pour couvrir des investissements nets 

dans des entites etrangeres. Cette reserve est presentee distinctement 

dans le tableau de variation des capitaux propres consolides. 

The general reserve and the reserve for treasury shares 

are not available for distribution.The reserve for treasury 

shares includes the acquisition cost of Compagnie Financiere 

Tr adition SA shares held by the Group. 

The share options reserve is used to recognise the fair value 

of own equity instruments granted to Group employees. At 

each exercise of share options, the value of the instruments is 

transferred from this reserve to the share premium account 

The hedging reserve includes the effective portion of net 

cumulative changes in the fair value of bodging instruments 

used in cash flow hedges winch relate to hedged positions 

that have not yet impacted the income statement. 

The revaluation reserve comprises net cumulative variations 

in (air value of available-for-sale financial assets until they are 

sold or an impairment is recognised, 

The currency translation reserve comprises foreign exchange 

differences arising from the translation into Swiss francs of 

the financial suitements of Group companies denominated in 

foreign currencies, as well as changes in fair value of instruments 

used in hedging net investments in foreign entities. It is shown 

separately in "Consolidated statement of changes in equity". 

A U T R E S E L E M E N T S D U R E S U L T A T G L O B A L 

Cette rubrique se decompose comme suit: 

O T H E R C O M P R E H E N S I V E I N C O M E 

An analysis of this item is shown below; 
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en milliers de CHF 

2012 

Attribuables au* actionnaires de In societe mere 

Attr ibutable to shareholders o l the parent 
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18. DIVIDENDES 
Le dividende a payer n'est comptabilise qu'apres son approbation par 

I'Assemblee gener ale. Le dividende suivant a ete propose par le Conseil 

d'administration : 

18. DIVIDENDS 
Dividends are not recognised until after they have received 

sharefjolder approval.TIle Board of Directors his recomn icnded 

the following dividend: 

en milliers dc CHF 2011 CHF 000 

Dividende tie CHF 7,0 par action au litre de I'exercice ?0I2 

(?0ll. CHM.O) 
©SB Dividend of ( HI H ) pet diare for the 201i f runcu l 

year (?0I1: CHF a Oper share) 

Le d iv idende de C H F 24 540 000 preleve sur la reserve generale issue 

d 'appor ts de capital a ete paye le 25 mai 2012 selon le cho ix excrce 

par chaque de ten t cu r d 'act ions, c o m m e s u i t : 

The d iv idend of C H F 24,540.000 was paid on 25 May 2012 

o t i t of the general reserve f r o m capital c o n t r i b u t i o n s , in 

accordance w i t h each shareholder 's payment e lec t ion : 

en milliers de CHF CHF000 

Versement sous la fomie de nouvelle:. actions m® Payment in the form pf ngiv shares 

Versement enespeces GtE> Cash payment 

ITCEO 1 836© 1 ftEfll 

19. PAIEMENTS FONDES SUR DES ACTIONS 19. SHARE-BASED PAYMENTS 
A u 3 l decembre 2012. les op t ions de souscr ip t ion d'act ions conscnt ies A n analysis o f t he G r o u p ' s e m p l o y e e share o p t i o n s at 

aux col laborateurs du Groupe presentent les caracterist iques suivantes: 3 I Decoi nher 2012 is shown b e l o w 

Nombre d'options Augmentation Date dc debut Date Prix d'exercice Condition d'exercice"1 

do Cl'l J.SO di-nominiil de capital potenticl lc d'exercice111 d'cchcance cn ci tr 

Date d'attr ibution Numbei of options cnClir Start of Expiry Eicreise price fciondso terms"1 

Grant date Potential inciease in e«ercise date'1 dale i •• 

capital 

1/.050? 70 000 50 000 1705.04 16.05 lu 9/.50 

08,0903 7b 000 6? 500 08.0905 03.09.13 97,75 

?4.04.06 75 000 187 500 74,04.09 23.04,16 179.90 

'/1.05.08 15 000 3/ 500 17.17.14 17.17.1/ 7.50 80.00 

1!-.09.08 30 OOO 75 000 71,01.11 71.01.16 7.50 1*6,00 

W.09.10 37 000 80 000 01.09.13 01.09.18 7,50 80.00 

li fE2GG0|! II II » 
C o n i l i l i o i n i lVnerc iCL ' tE»nrcit<! U i r i m 

(1) Les co lU t i on t cu rs doivent Sue employ is du Groupe afm d'c^creisr le^ op t i on i dti ( I ) Oi ' t iDns (.i imp i l only tiu r - inv. ' .c i l t i ; t 'ni [ i lo/ci 

souscription d'act ioni constnues ( I l T i i f sh.n t pi ' t t I'HUI have t i t r n alinve i l i i 'sc i lncUiot 

(2) LL- tou rs tJu I 'JCIIOO don p i r t iupnr ieur .i c.:s scml i pcnil. int 10 |oiir% consicut i fs .m it jys m i lu- IJ mun t l i i [ in- tudini ; i lu- . • • f i n s i ' I L I I . 1 

cours das 12 mo i l precedent l.i d,iic d ' c o r c i c u 

•s o l Iht' Grx/up 

K lm 10 convpcnuvi.' 



En 2012, Compngnie FinanciereTradi t ion SA n'a consent! aucune op t i on 

de souscr ip t ion d'act ions a des co l labora teurs du G r o u p e . Toutefois, 

le G r o u p e a mod i f i e la c o n d i t i o n d 'exerc ice d 'un plan d 'opc ion en 

reduisant I 'objecti f relatif au cours de l 'act ion de C H F 190 a C H F 80 

t o u t en pro lor igcant la du ree d 'acquis i t ion des d ro i t s dc deux ans. La 

juste valeur de ces modi f ica t ions s'eleve a C H F 67 000, 

Duran t Ic I cr semestre 201 I, lc Groupe a modi f ie la cond i t ion d'exercice 

d'un plan d 'opc ion en reduisant I 'objectif relat i f au cours de f ac t i on 

dc C H F 156 a C H F 80 t o u t en pro longeant la duree d 'acquis i t ion des 

dro i ts dc t ro is mois. C e t t e modi f ica i ion a entrame la constatat ion d'une 

charge comp lemen ta i re de C H F 1,3 mi l l ion dans le c o m p t e dc resultat . 

Ces op t ions o n t e tc exercees en novcmbre 201 I. 

La juste valeur des opt ions octroyees est determinee a la date d 'at t r ibut ion 

des op t ions de souscr ip t ion en recou ran t au mode le de va lor isat ion 

b inomial et en prenant en c o m p t e les caracter ist iques et cond i t ions 

generales d 'acquis i t ion des dro i ts prevalant a cet te date. 

Sur la base d 'observa t ions h is to r iques , les pa ramet res d 'eva luat ion 

suivants o m ete uti l ises afin de de te rm ine r la juste valeur des op t ions 

dc souscr ipt ion conscnties on des modi f icat ions des condi t ions d ' o c t r o i : 

Moyennes ponderees 

Rendement de dividendes 

Volaiillte attend ue 

Tau* d'mterfil sans risque 

Pfi>: Ue Taction h la dale d'attribution [en CHF) 

2011 

cm 5,0 % 

mm JI.I % 

am 0,9% 

107.0 

Les opt ions de souscr ip t ion suivantes o n t e te exercees en 2011 : 

Date d'attr ibution 

Grant date 

23.09.08 

Nombre d'options 
Number of options 

30 000 

Date d'exercice 
Eiercise date 

N o share op t ions w e r e granted t o G r o u p employees m 2012. 

However , the G r o u p mod i f i ed the exercise te rms of a share 

o p t i o n scheme by reducing chc share pr ice th resho ld f r o m 

C H F 190 t o CFIF 80, wh i le at t he same t ime extending the 

vesting pe r iod by t w o years.The fair value of these changes 

was CFIF 67.000. 

In the f irst half o f 201 I. the G r o u p modi f ied the exercise terms 

of a share op t i on plan by reduc ing the share pr ice th resho ld 

f r o m CFIF 156 t o CFIF 80, wh i le at the same t ime ex tend ing 

the vesting pe r iod by thr ee tnonths.This change gave rise t o 

an addi t ional expense of CFIF 1.3m charged t o the i ncome 

statemer iLThese opt ions were exercised in N o v e m b e r 2 0 1 1 . 

Fair value is de te rm ined on the date rhe opt ions are granted , 

using the b inomial o p t i o n pr ic ing m o d e l , tak ing i n to account 

the general character ist ics and cond i t ions for acquis i t ion of 

r ights prevail ing at that date. 

The f o l l o w i n g va lua t ion pa rame te r s , based o n h i s to r i ca l 

observat ions , were used t o de te rm ine the fair value of share 

op t ions granted o r the changes in the te rms of the grant: 

Weighted averages 

Dividend yield 

Expected volatility 

Bisk-frije interest rate 

Share price on the grrini date (m O-ir) 

T h e fo l low ing share op t ions w e r e exercised in 201 I: 

Prix d'exercice Prin de Taction a la date d'exercice 

[•n Cur en Cur 

Exercise price Share price on exercise date 

79 Novemhre 7011 

79 November 7011 
2.50 59./0 

Le nombre et Ic pr ix d'exercice moyen pondere des options de souscription 

sur act ion conscnt ies aux co l labora teurs du G r o u p e son t les suivants : 

A n analysis o f the number and we igh ted average exercise 

pr ice of employee share op t ions is shown be low: 

en CHF 

Qi Circulation audehjt Oe le-.wcice 

Aitflbjties 

Exercees 

Expiree.s 

Annul^es 

Cn circulation ,\ la fin de I'exercice 

r^ert,_.ibk". a la fin de 1 exercice 

H'M'i'U 

<S)GED 
o o 

o o 

<fi330S0 
a o 

ma 
53305© 

2011 

Prix d'exercice 

moyen pondere 

Weighted 

average exercise 

price 

61.31 

7.50 

65.17. 

69.77 

Nombre 

d'options CHF 

Number of 

options 

193 000 Outsttiivdlngat be j jmngo f the year 

Gmmed 

-30 000 Exercised 

Lapsed 

Cancelled 

463 000 Outstanriirifi at end of the year 

431 000 E*etcisable a: end of the yeir 

Les opt ions exercees donncn t uniquement dro i t a la l ivraison des actions. 

En 2012, le montane des charges liees aux paiements fondes sur des 

act ions est de C H F 645 000 { C H F 2 170 000 en 201 I ) . 

O p t i o n s exercised on ly give the r ight t o receive shares.The 

cost of share-based payments in 2012 was C H F 645.000 

(201 I : C H F 2.I7O.O0O). 

fenj^^^^fRS-lIlEit S ^ ^ i ^ ^ O Q i i n E ^ ^ E G 2012 



20. DETTES FINANCIERES 20. FINANCIAL DEBTS 

en milliers de CHF 

Court terme 

D^couvei's bancaires 

DnnruTi's bancaires 

Cn;;aCements .'t couft terme s j r control 

de locjticin-financeinent 

83B 2011 CHF 000 

Short-term 

'j l?3 IJank overdfafts 

143 W. flunl: borrowings 

804 SlioH-ti ' im obligaiions tinder finaricc lodfcs 

en milliers de CHF 

Court terme 

D^couvei's bancaires 

DnnruTi's bancaires 

Cn;;aCements .'t couft terme s j r control 

de locjticin-financeinent 

2011 CHF 000 

Short-term 

'j l?3 IJank overdfafts 

143 W. flunl: borrowings 

804 SlioH-ti ' im obligaiions tinder finaricc lodfcs 

en milliers de CHF 

Court terme 

D^couvei's bancaires 

DnnruTi's bancaires 

Cn;;aCements .'t couft terme s j r control 

de locjticin-financeinent 

2m 

2011 CHF 000 

Short-term 

'j l?3 IJank overdfafts 

143 W. flunl: borrowings 

804 SlioH-ti ' im obligaiions tinder finaricc lodfcs 

en milliers de CHF 

Court terme 

D^couvei's bancaires 

DnnruTi's bancaires 

Cn;;aCements .'t couft terme s j r control 

de locjticin-financeinent 

mm 

2011 CHF 000 

Short-term 

'j l?3 IJank overdfafts 

143 W. flunl: borrowings 

804 SlioH-ti ' im obligaiions tinder finaricc lodfcs 

en milliers de CHF 

Court terme 

D^couvei's bancaires 

DnnruTi's bancaires 

Cn;;aCements .'t couft terme s j r control 

de locjticin-financeinent 
as 

2011 CHF 000 

Short-term 

'j l?3 IJank overdfafts 

143 W. flunl: borrowings 

804 SlioH-ti ' im obligaiions tinder finaricc lodfcs 

1 
Long terme 

Cngaiji'incrit s sui com nil s cli; lociition-linancement 

Long-teim 

3W Ohlifjations undei financi* UMSI'I 

Long terme 

Cngaiji'incrit s sui com nil s cli; lociition-linancement 

Long-teim 

3W Ohlifjations undei financi* UMSI'I 

M 1 I m 
1 raxHD 

En fevrier 2012. des lignes de credit ont etc modificcs ct consolidces dans 

unc setilcet unique facilite de credit d'un montant.de CHF 130 millions. Cette 

nouvelle ligne de credit est disponible en francs suisses et automatiquement 

renouvelable quotidiennement pour unc periode de 364 jours. Le montant 

disponible est reduit en septembre de chaque annee de CHF 7 millions 

jusqu'en 2015 puis deCFIF 12 millions en mars 2016.Cette ligne dc credit 

est garantie par le nantissement de titres de participation dans certaines 

filiales du Groupe sans changement par rapport aux garanties fournies 

dans le cadre des facilites de credit precedences. Ainsi. au 3 I decembre 

2012, Ics emprunts bancaires incluent une ligne disponible a hauteur de 

CHF 123 millions, dree pour un montant de CHF 120 millions. 

Au 31 decembre 2011. les emprunts bancaires incluent une ligne dc credit 

multidevises disponible a hauteur de CHF 108 millions et composce de 

deux types de facilites. a savoir : 

In February 2012, revolving loan facilities were modified 

and consolidated into a single facility of CFIF I 30m.This 

new revolving loan facility is available in Swiss francs and is 

renewable automatically on a daily basis for a period of 364 

days.The amount available is reduced by CHF 7m in September 

each year until 2015, then by CHF 12m iu March 2016.The 

facility is secured by the pledge of equity investments in 

certain subsidiaries of the Group, unchanged from che security 

provided under the previous facilities, Bank loans therefore 

included an available facility of CHF 123m, drawn down by 

CFIF 120m at 31 December 2012. 

Bank borrowings at 31 December 2011 included a multicurrency 

credit line of CHF 108m. consisting of two types of facilities-

F A C I L I T E A 

- Une ligne confirmee de CHF 18 millions venant a echeance le (""juin 

2012, degressive a hauteur de CHF 18 millions a recheance.integralement 

tircc au 31 decembre 201 I. 

F A C I L I T Y A 

- A term loan facility of CFIF 18m maturing on I June 2012. 

declining by CHF 18m at miiturity, fully drawn down at 31 

December 201 I. 

F A C I L I T E C 

- Unc ligne de credit de CFIF 90 millions automatiquement renouvelable 

quotidiennement pour unc periode de 364 jours, integralement tiree 

au 31 decembre 201 I. 

En outre, le Groupe dispose tie deux lignes dc credit bilatcrales confirmees, 

non garanties :La premiere, d'un montant de CHF 25,0 millions, tiree pour 

un montant dc CHF 22,3 millions au 3 I decembre 2012 (integralement 

tiree cn 201 I) est automatiquement renouvelable quotidiennement 

pour une periode de 364 jours, La deuxieme, mise en place en 2012 

ct disponible en euros, d'un montant de CHF 4,8 millions, tiree pour 

un montant dc CHF 3,5 millions au 31 decembre 2012 peut etre 

resiliee cn tout temps avec effet immediat. Par ailleurs, un montant de 

CFIF 8 millions, non utilise aux 3 I decembre 2012 et 201 I, est disponible 

pour ('emission de garanties bancaires en favour de tiers. 

Au 31 decembre 2012, Compagnie Financiere Tradition dispose de 

facilites de credit non utilisees pour un montant de CFIF 13 414 000 

(CHF 2 818 000 au 3 I decembre 2011). 

FACIL ITY C 

- A revolving loan facility of CFIF 90m, renewable automatically 

on a daily basis for a period of 364 days, fully drawn down 

at 31 December 201 I. 

The Group also has two confirmed bilateral credit lines 

which are unsecured.The first, for CFIF 25.Om. which was 

drawn down by CHF 22.3m at 31 December 2017 (201 I. 

fully drawn down), is renewable automatically on a daily basis 

for a period of 364 days.The second was set up iu 2012. It 

is available in euros for an amount of CHF 4.8m, and was 

drawn down by Cl-IF 3.5m at 31 December 2012: it can be 

terminated at any time with immediate effect.An amount of 

CHF 8m,unused at 31 December 2012 and 201 I, is available 

for tl IC issuance of bank guarantees in favour of ihn'd parties 

Unused credit facilities at year-end amounted to Cl-IF 13.414,000 

(20 I I :CHF 2,818,000), 

oJJl 



C O N T R A T S D E L O C A T I O N - F I N A N C E M E N T 

Engagemenis futurs minimaux relatifs a la periode coniractuelle non 

F I N A N C E L E A S E S 

An analysis of future minimum commitments relating to the 

resiliable et valeur acuialisee des paiements minimaux : non-cancellable contract period and discounted value of 

mimmun paymcncv is s h o w n be low: 

SEE 

en milliers de CHF 
IhmlRlTl flit 1 il Nil 111 i 

fwr-T« CHF000 

[>Mnnin<brrw.^«fltiiT:iBl 

A moins d'un an m 0 Less than 1 year 

En; re une! cinq ans <B o Between 1 and 5 years 

5u|x5rieur a cinq ans o m Over 5 years 

I W 1 a© 0 ! 

?01] 

en milliers de CHF Engagemenis de 

location minimum 
Interet Principal 

Pnnnpal 

CHF 000 

Minimum lease romrmtriwnis 

Principal 

Pnnnpal 

A moins d'un an 804 17 816 Less than 1 year 

Cntre une : cinq ans 359 / 366 Set w w n 1 and 5 y . i rs 

Superieu' a cinq ans - Over S ya rs 

Mii m Mir ^ ^ i 
L'exposition t)u Groupe liee aux risques de liquidite, de change et de 

taux d'interets sur les dettes financieres est decrite en note 30. 

The Group's exposure to liquidity risk, currency risk and 

interest rate risk on financial debts is disclosed in Note 30. 

21. PROVISIONS 
Les provisions se decomposent, comme suit 

21. PROVISIONS 
An analysis of provisions is shown below: 

Provisions pour pen Provisions Provisions 

sions ct retraites pour pour DSHD 
en milliers de CHF Pensions and 

post-employment 

benefits 

litiges 

Litigation 

impots 

Tan 
CHF000 

ifiBtpftatoaaD li maw BCS II aasi 83QS? 
Variation de perimetre 125 - 033 Change in the basis of ronsolidation 

Dotation 3 985 b494 761 t m Recognised 

Utilisation -5 -187 -7 176 - Used 

Dissolution -63 -575 • <SQ Reversed 

ReclaSsements 786 476 S3 RecUssificatiorv 

Ecarts de conversion 487 3 -171 S23 Currency translation 

11 www mow OQQl mw 
Dtny, mo'irant QutdcvTatt £tre regie Ol ivh'c/i amourir t»fM ctr J 

riiins /es 1? ntoii fo bi.' M-nted iwr/iin IJ r-r-nth: 

Variation de perimetre s 0 Cbangi; in the basis ot consolidation 

Dotation 3 777 1535 673 B<ffi Recognised 

Utilisation -1301 -538 -935 Used 

Dissolution -3 760 •4 778 -133 Resumed 

Recliissenients 884 ReclassifKMttan* 

Ecarts de conversion •1 6/7 -128 -34 Cunency translation 

11 ©C3I ©SDH OES? ms 
Don; monnnr qu| rii'vr.m dire tQgtd Oi v/h-ch ^mo-inr i •SM r!\xi 

dam h i IJrrou io be Ktttai ArlfiTi I? monllii 

P R O V I S I O N S P O U R P E N S I O N S E T R E T R A I T E S 

Les provision!, pour pensions ct retraites sont constatees au bilan afin dc 

couvrir les obligations du Groupe en matiere de regimes a prestations 

definies et d'autres avantages a long terme en faveur du personnel. Le 

detail de ces engagements est presente cn note 22. 

P E N S I O N S A N D P O S T - E M P L O Y M E N T B E N E F I T S 

Provisions for pensions and post-employment benefits recognised 

in the balance sheet cover the Group's obligations arising under 

defined benefit plans as well as for other long-term employee 

benefits. Details ol these liabilities arc disclosed in Note 22 

(teuj-î gnt'iftri'Ttattî  UfSiRsn' r^^Cfriri^lkiS!nc*li?T:>.* 2012 



P R O V I S I O N S P O U R L I T I G E S 

Dans Ic cadr e de leurs activites, il arr ive que des filiales du Groupe soient 

impl iquces dans des litiges avec des anciens employes suite a la resi l iat ion 

de leur con t ra t de travail ou avec des societes concur ren tes lors dc 

' engagement de nouveaux co l labora teurs . A u cours dc I 'exercice, t in 

mon tan t de C H F 1,5 mi l l ion a etc prov is ionne (201 I : C H F 1,3 mi l l ion) . 

Par ai l leurs, des p rocedures admin is t ra t ives peuvent e t re menccs a 

r e n c o n t r e de filialej par les rcgulateurs Iocaux. En 2012, un mon tan t de 

C H F 3,5 mi l l ions a e tc d issout suite n Tissue favorable d'une p rocedure 

administrat ive mencc par un regulateur a Tcncontrc d'une filiale,montant 

qui avait c te pr ov is ionne du ran t I 'exercice precedent . 

En avri l 2008, une ser ie d 'ac t ions a lancee par d 'anciens employes 

d 'un c o n c u r r e n t a r e n c o n t r e dc ce c o n c u r r e n t . U l t e r i c u r e m e n t , ce 

concur rent a lance une act ion cn justice, suite a Tengagcment de nouveaux 

col laborateurs aux Etats-Unis, pour cmpecber ces personnes de debuter 

leur act iv i te au sein du G r o u p e . C e t t e act ion en just ice a e tc re je tee par 

le t r ibunal de TEtat de N e w York en jui l let 2008 autor isant les employes 

a con t inuer de travai l ler pour ces filiales du G r o u p e . Par la sui te, cc 

concur ren t a depose une p rocedure d'arbicrage aupres de I 'autor i te dc 

surveillance des marches financiers (« F INRA ») a Tenconti e de filiales du 

G r o u p e c t de cer ta ins employes a N e w York p o u r no tan in ten t r u p t u r e 

dc con t r a t et concu r rence dc loyale. Les accusations por tees o n t etc 

re jetces par les part ies concc rnecs ct dans certains cas des demandes 

reconvent ionnel les o n t e tc deposees a Tcncont re de ce concurr ent . La 

p rocedure d 'arb i t ragc aupres de la F INRA suit son cours. 

L'echeance des so r t i es de t r e s o r e r i e re la t ive a ces p rov i s ions est 

incer ta ine car elle depend de Tissue des p rocedures en ques t ion qui 

peuvent du re r de nombreuses annccs. 

En 201 I, des mon tan ts complementa i res p o u r C H F 0,7 mi l l ion o n t e te 

prov is ionncs p o u r couv r i r un l i t ige avec un fourn isseur d ' in fo rmat ions 

financicres pour lequel un rfeglcmcnt d'un montant total de CHF 2.1 millions 

est in te rvenu du ran t le m e m e exerc ice. 

L I T I G A T I O N 

In the course of their business activities, d ie Group's subsidiaries 

may become involved in l it igation w i t h fo rmer employees over 

terminat ion of their employment contracts, o r w i th compet i tors 

over the hirii ig of new employees. A provision of CFIF 1,5m was 

set aside for this purpose dur ing the year (201 I: CFIF 1.3m). 

Subsidiaries tray be subject, to adminisu-ative piocedi ires brought by 

local t egulator.s. ln20l2,ananxjunt of CHF 3.5i!i w;is wr i t ten hack 

following the favourable outcome of an administrative procedure 

brought by a regulator against a subsidiary. This amount had been 

covered by a provision iit d ie previous financial year: 

In Apr i l 2008, some fo rmer employees of a compe t i t o r brought 

a scries of lawsuits against that compet i tor . Subsequently, after 

new employees were hired by subsidiaries of the Group in the 

US, this compe t i t o r filed suit t o prevent t hem f i o m start ing 

their work .The case was then transferred f rom the N e w York 

Suite C o u r t in July 2008, after the cour t denied the compet i to r 

application for an in junct ion,The employees were al lowed t o 

continue work ing for these subsirliarics.The compet i tor dicn filed 

arbi t rat ion proceedings w i th the Financial Industry Regulatory 

Aud io r i t y (FINRA) against die Group's subsidiaries and a nuniber 

of employees in N e w York, citing, in particular, breach of contract 

and unfair compet i t ion.The parties involved opposed the claims 

and counterclaims were filed against the competi tor. Arb i t ra t ion 

proceedings arc still pending before the FINRA. 

The r iming of cash ou t f l ows relat ing t o these provis ions is 

uncer ta in, since it wi l l depend on the o u t c o m e of the relevant 

cases wh i ch can last several years. 

In 201 I .addit ional provisions of C H F 0.7m had been set aside 

t o cover l i t igat ion w i t h a suppl ier of financial i n fo rma t ion , 

A se t t lement was reached the same year for an amount of 

C H F 2.1m. 

P R O V I S I O N S P O U R I M P O T S 

Des filiales du G r o u p e o n t fait I 'objet de con t ro les fiscaux en 2003 et 

2006 p o r t a n t sur dos cxerc ices anter ieurs . Dans ce cadre, elles o n t 

rect i des not i f icat ions de red ressement fiscal por tant . pr incipalement. 

sur le t r a i t c m e m fiscal r e t e n u p o u r c e r t a i n e s de ces p r o v i s i o n s , 

Les redressements signifies o n t e tc conver ts par la cons t i t u t i on de 

prov is ions d 'un m o n t a n t de CFIF 4 357 000 au 31 decembre 2012 

( C H F 4 836 000 au 31 d e c e m b r e 201 I ) . Lc G r o u p e s 'a t tend a ce 

qu 'un jugement execu to i re in te rv ienne au cours de I 'exercice 2013. En 

Tetat des c i rconstances actuel les. Ic G r o u p e pense que ces con t ro les 

fiscaux n'auront pas d' incidence dcfavorable impor tan te sur sa s i tuat ion 

financiere en dehors des montan ts provis ionnes au 3 I decembre 2012. 

T A B L E A U D E F L U X D E T R E S O R E R I E 

En 2012. la d im inu t i on des provis ions presentee dans le tableau de f lux 

de t reso re r i e de C H F -1 469 000 inclut l ' impact de la consta ta t ion d'un 

actif de pension da C H F I 783 000. (cf. no te 22) 

En 20 M , l ' augmenta t ion des p rov is ions dans le tableau de f lux de 

t reso re r i e de CFIF 8 428 000 ne c o m p r e n d pas la do ta t i on relat ive a 

l ' impot sur le benefice de C H F I 174 000 qui est p resentee en charge 

fiscale dans le c o m p t e de resul tat . 

P R O V I S I O N S F O R T A X E S 

Subsidiar ies of the G r o u p u n d e r w e n t tax inspect ions in 

2003 and 2 0 0 6 c o v e r i n g p r e v i o u s years . They rece i ved 

tax ad jus tmen t nonces in this respect , mainly concern ing 

the i r t a * t r e a t m e n t of some o f these p rov i s i ons .The tax 

adjustments were covered by provis ions of CFIF 4,357,000 at 

3 I D e c e m b e r 201 2 (201 I. C H F 4,836,000). A final dec is ion 

is expec ted dur ing the course of 2013.The way things stand 

at present , t he G r o u p does n o t bel ieve that these tax audits 

wi l l have a mater ia l negative impact on its f inancial s i tuat ion 

beyond the amoun ts already covered by the prov is ions at 

31 D e c e m b e r 2012. 

C A S H F L O W S T A T E M E N T 

The decrease in provis ions of Cl-IF 4,469,000 in the cash 

f l ow s ta tement includes the impact of the recogn i t ion of a 

pension asset of C H F 1.783.000 ( N o t e 22). 

The inciease in provis ions of CFIF 8,428,000 in 201 I t iocs 

no t include the prov is ion fo r i n c o m e tax of CFIF 1. 174.000. 

wh ich ts presented as a tax charge in the i ncome statement . 



22. ENGAGEMENTS ENVERS LE PERSONNEL 
La major i te des employes de Compagnie FinancicreTradi t ion 

beneficie dc prestations de retraites octroyees par des regimes a 

cotisations definies dont les cotisations sont inscrites en charge 

lorsqn'elles sont encourues. Les eventuels montants a payer en fin 

de periode sont presentes dans la rubrique des « Fournisseurs et 

autres creanciers ». 

Les regimes a prestations definies concernent principalcmem. Ics 

employes du Groupe bases en Suisse ou les prestations sont fonction 

de la remuneration assuree en fin de carriere et de la duree dc 

service. En 2012, le regime a prestations definies en vigueur en Suisse a 

toutefois ete modifie afin dc mieux repondre aux contraintes actuelles 

demographiques et de marche. Suite a ce changemcnt. un produit dc 

CHF -1,3 millions a etc constate en resultat dans la rubrique « couts 

des services passes ». En outre, les engagements de prevoyance ont 

ete reduits de CF)F 9,1 millions en 2012, avec un impact favorable de 

CFIF 1,8 million au compte de resultat, principalement du fait d'une 

reduction consequence du nombre d'assures en Suisse. 

Los autres avantages a long terme concernent essentiellement des 

employes de filiales du Groupe nu japon qui ont la possibilice dc differer 

le versement d'une partie de leur remuneration jusqu'a I'age de la 

retratte ou dc leur depart de la societe. 

Les provisions pour pensions et r etraites se repartissent comme suit: 

en milliers de CHF 

(Wgimo!. .1 prestations definies 

Autres avantages S lonj; tenne 

832 
9GB 

fDGHD 

22. EMPLOYEE BENEFITS 
The retirement and post-employment benefits of most 

Compagnie Financiere Tradition employees are insured under 

defined contribution plans Contributions to these plans are 

recognised as an expense when they are due. Any amounts 

to pay at the end of the period are presented under "Trade 

and other payables". 

Defined benefit plans arc confined mainly to employees based in 

Switzerland,where benefits depend ou chc insured salary at the 

end of their career and the length of service. Flowever. in 2012. 

the defined benefit plan in effect in Switzerland was modified 

in order1 to respond mote efficiently to today's demographic 

and market constraints, Following this change, income of 

CHF 4.3m was recognised under' "Past service costs". Pension 

liabilities were reduced by CHF 9. lm in 2012, mainly due to a 

substantial reduction in the number of insureds in Switzerland, 

which impacted favorably the income statement by CHF 1.8m. 

The other long-term benefits mainly concerned employees of 

the Group's subsidiaries in Japan, who can defer the payment 

of part of their remuneration until retirement age or until 

they leave the Company. 

Provisions lor pensions and post-employment benefits are 

broken down as follows; 

2011 

-1658 

12156 

CHF000 

D^fm^d henpftt pi am 

Otlvt long-t^rm bt'n^his 

©OS mo 
Les charges liees aux regimes a prestations et cotisations definies 

sont presentees dans la rubrique « charges du personnel ». En 2012, 

le montant des charges liees aux regimes a cotisations definies est de 

CHF 4 706 000 (CHF 4 733 000 en 201 I). 

Expense related to defined benefir.and defined conrribntion 

plans is shown under "Staff costs". In 2012. expense for 

defined contr ibut ion plans was CFIF 4,706.000 (201 I: 

CHF 4.733.000). 

PROVISION P O U R DES REGIMES A PRESTATIONS DEFIN IES 

A«ifs_et. paMifs-compia bilises JiuJiilan 

P R O V I S I O N S F O R D E F I N E D B E N E F I T P L A N S 

Ass.etsj\QdJiab!liticsj:ccogiiiscd.in.the.balaii£ejlieci 

en milliers de CHF 

Valeur actualisiie des obligations 

Juste .•aieui des actifs ties regimes 

2011 CHF 000 

57 767 Present value of obligations 

•36111 Fair value of plan assets 

en milliers de CHF 

Valeur actualisiie des obligations 

Juste .•aieui des actifs ties regimes 

2011 CHF 000 

57 767 Present value of obligations 

•36111 Fair value of plan assets 

en milliers de CHF 

Valeur actualisiie des obligations 

Juste .•aieui des actifs ties regimes •SMS 

2011 CHF 000 

57 767 Present value of obligations 

•36111 Fair value of plan assets 

iRTamnfffcEy:^!!^^^ 1 1 tB@® II RmwffctoDG^^ 
Ecarts actuariels nets non comptdbills^s -ll 190 Unrecognised net acruorial losses 

1 QGSDII fmvmnflftmrtftfl^ 
Presenter comme suit au bilan: 

Provision pom des r^ imes h prestations definies 

Autres actils non courants 

Stdted on the balance sheet as follows 

1 658 Provisions tor defined benetil plans 

Othei non - cur rent asset s 

Presenter comme suit au bilan: 

Provision pom des r^ imes h prestations definies 

Autres actils non courants 

9218 
Stdted on the balance sheet as follows 

1 658 Provisions tor defined benetil plans 

Othei non - cur rent asset s 

Presenter comme suit au bilan: 

Provision pom des r^ imes h prestations definies 

Autres actils non courants 

083 

Stdted on the balance sheet as follows 

1 658 Provisions tor defined benetil plans 

Othei non - cur rent asset s 

1 arercMsaxasfrffcnffl̂ ^ 1 083 



en milliers de CHF 333 2011 CHF000 

63833 I m&w 
doni obligatio'ii fiiianciiM sm o f which funded ob/igations 

dont obligntio'ii. non finiinwus m> 866 o' whfch non-funded obligations 

Coal de i services fundus ?S81 Current service cos: 

Coui financier 0833 M07 Findiicidl cost 

(Gains) / pet- is at:tijdrie!(le)s OHS 7Sb Actuarial (Rains)/losses 

Corlsadons des employes GS) 913 Employee contributions 

Presiaiions versees <€a3 -3 637 Benefits paid 

Cou: des services passes OSiB Past sen/ice costs 

Reduction de regime °0GEE> Curtailment 

Reclassements OSID Rec la ssi he a lions 

tear:; de conversion «€S 28 Currency tninslanon 

am? 1 ©2311 
dont (jbligntions fnmncccs cms 51403 or which funded obligarious 

dont oNigstiorn non fvmnc^es 9GB 359 of which nou funded obllgjtioni 

Mouvement dc la juste valeur des actifs des regimes Movements in the fair value Qf pl,in a y e t s 

en milliers de CHF m 20)1 CHF000 

Rendement attendu des actifs des r4Eimes 1471 Enpecied return on plan assets 

Gains / (pertes) actuiiriel[le)s 333 -1 /13 Actuarial gain'./lbs'.es) 

Cotis^ilioris de l employeur 1 730 tmployertontr ibui ions 

Cotisations des employes 913 Employee contributions 

Prestations versees •3 401 Benolil i [jaid 

Reducticin de regime - CunDllmenr 

Ecarts de conversion 47 Cunency translation 

! £90011 

Le G r o u p e est ime a C H F I 0-17 000 le m o n t a n t des cot isat ions liees The G r o u p est imates the a m o u n t of c o n t r i b u t i o n s t o be 

aux regimes a prestat ions definies p o u r I 'exercice 2013. paid i n to def ined benefit plans dur ing 201 3 is C H F 1,047,000. 

des.a£uMesj;Ggime5 FiiLrvalue.oLasset.class.e5.iis.a.[ier.centiige.oLio.tiiLpIaQ.asse.« 
en % fm 2011 % 

Actions mm 71.1 % equities 

Obligations 48.1 % Bands 

Itnmobillers 9.0% Property 

Contrats d'assurance \.s% Insurance contracts 

Liquidites / . 9% Cash and cash equivalents 

Divers qpQ 9,4 % Other 

Ittrrfl ! M l 

Le taux de rendement at tendu des actifs des regimes est determine cn E x p e c t e d r e t u r n o n p lan assets is based o n l o n g - t e r m 

fonct ion de previsions a long te rme de tauxd ' in f ladon.de taux d' interet c t forecasts for nf la t ion, in teres t races and risk premiums for 

de pr imes de risque pour les differences categories d'actifs, Ces previsions the var ious asset classes. These forecasts take account of 

prennent en considerat ion les taux de rendement historiques a long t c r m e l ong - t e rm histor ical re tu rns . 

Chflrge_g<ainpuitiili5ceau coinpttilfi-Lcsiittac Eap.cjiM^i:eco«[iiieilJii.tlicjJK.oiiic.j(Wtcmem 

en milliers de CHF fm 2011 CHF 000 

Cout des services rendus aes 7 584 Curien: service n js t 

Cout financier 08S 140/ Financial COST 

Rendement attendu des aciifs des regimes 483D -1474 E.petted le turnon pLm assets 

Ecarts actuariels nets reconnus dans Id untie <G0 359 Me; recognised dctiwri.il (gains)/losses for the year 

Cout d<js se^ices passes Pas: iftf vice costs 

R^CuCtion de regime - Curtailment 



en milliers de CHF 

Rendement effectif de'. acliFs des regimes 

P':LncipaLes.h)!pfttti.C5Cs.acwt!ricl!e5 

en % 

Taux d'actuallsution 

Rendement attendu des aciifs des rejjimes 

Augmentations i'uUires des Siilaires 

Augmentations futures des retraites 

T A B L E S D E M O R T A L I T E 

L'csperance de vie est prise en compte dans les engagements definis 

sur la base de tables de mortalite du pays dans lequel le regime est 

situe. Des tables geuerationnelles.permctcant de modeliscr ('evolution 

future de la mortalite, ont ete utilisees au 3 I decembre 2012 contre 

des tables periodiqucs pour I'exercice precedent. 

330 1011 CHF000 

OSS) -782 Acu idl leUirn ou plan assets 

Mii imaeuiari i i t .assumpti.Qn;; 

rm 2011 % 
2.3-1 % Discount rate 

3.38 % Eapecred terurn on plan assets 

-1.01 % Future salary inoeases 

003© 0,03 % future pension Increases 

M O R T A L I T Y T A B L E S 

Life expectancy is taken into account in liabilities, which are 

defined on the basis ol mortality tables for the country m 

which the plan operates. Generational tables, which model 

future mortality trends, were used at 31 December 2012 

instead of the periodic tables used in the pi evious financial year, 

I N F O R M A T I O N S C O M P L E M E N T A I R E S A D D I T I O N A L D I S C L O S U R E S 

en milliers de CHF m 2011 2010 2009 2008 CHF 000 

Valeur actualisee des obligations 5? 26? 50 717 45966 -11 532 Preient value of obligations 

Juste valeur des actifs des regimes -36-111 -37 399 -34 954 -26 581 fan value of pl:in assets 

| i ^ s i m f t ^ t ^ 1 1 tSKDll ®0Bil fDCBll rail 
Ajustements lies a 1'experience relotits UIM passifs 7 OH 674 •7 158 -1 880 Eiperience adji istmenis on plan liabilities 

Ajustements lies ii I'experience re!;itiis au* actifs -1 743 -569 3 174 -8178 Liperlence ad|ustnients on plun assets 

23. FOURNISSEURS ET AUTRES CREANCIERS 23. TRADE AND OTHER PAYABLES 
C e t t e rubr ique se decompose c o m m e s u i t : An analysis o this item Is shown below; 

en milliers do CHF 2011 CHF000 

Dettes liees m u activites de teneur de comptes 655 982 Payables related to account holder activities 

Deites liees a\i \ activites en principal mm 57 392 Pdyables related to matched principal uctivittes 

Charges U ;iayer mm 153 962 Accrued liabilities 

Dtittes envers les parties liees [cf. note T!) sm 1265 Related party payables (Note 27) 

Autres dettes a court terrne 61 877 Othei short-term payables 

iraaj I 1 mcmw M i l 
L'exposition du Groupe lice aux risques de liquidite, de change et de 

taux d'interets sur les fournisseurs et autres creanciers est decrite 

en note 30. 

The Group's exposure to liquidity risk, currency risk and 

interest rate risk on trade and other payables is disclosed 

in Note 30. 

24. TAX PAYABLES AND RECEIVABLES 
Consolidated tax payables at 31 December 201 2 amounted 

to CHF 9.879.000 (201 I;CHF I 1.926,000), 

Tax receivables of CFIF 3,483.000 at 31 December 2012 

(201 I: CFIF 9,586,000) consisted mainly of tax instalments 

paid by Group companies. 

25. DERIVATIVE FINANCIAL INSTRUMENTS 
Aux 31 decembre. la juste valeur des instruments financiers derives se The fair value of derivative financial instruments at 31 

24. IMPOTS A PAYER ET A RECEVOIR 
Au 31 decembre 2012,les impots a payer consolides de Compagnie Financiere 

Tr-adidon s'elevent a CFIF 9 879 000 cono-e CHF 11 926000au3l decembre 2011. 

Les impots a recevoir d'un montant de CHF 3 483 000 au 3 I decembre 

2012 contre CFIF 9 586 000 au 31 decembre 201 I sont principalement 

constitues d'acomptes d'impot verses par des societes du Groupe. 

25. INSTRUMENTS FINANCIERS DERIVES 

decompose comme suit: December is analysed below: 

en milliers de CHF 

Coi it tats de chiinge ?i terme sur devises 

Swaps de tau.'. d'interets 

332 2011 

Actifs Passifs CHF 000 

Assets Liabi lilies 

905 793 For-ivord foreign tj<cfiange contracts 

3 32? Interest rate swops 

en milliers de CHF 

Coi it tats de chiinge ?i terme sur devises 

Swaps de tau.'. d'interets 

GSiSi 
2011 

Actifs Passifs CHF 000 

Assets Liabi lilies 

905 793 For-ivord foreign tj<cfiange contracts 

3 32? Interest rate swops 

en milliers de CHF 

Coi it tats de chiinge ?i terme sur devises 

Swaps de tau.'. d'interets 

©3 m 

2011 

Actifs Passifs CHF 000 

Assets Liabi lilies 

905 793 For-ivord foreign tj<cfiange contracts 

3 32? Interest rate swops 

en milliers de CHF 

Coi it tats de chiinge ?i terme sur devises 

Swaps de tau.'. d'interets o 

2011 

Actifs Passifs CHF 000 

Assets Liabi lilies 

905 793 For-ivord foreign tj<cfiange contracts 

3 32? Interest rate swops 

1 ©3 9ED 1 GGBll W l l 3081 



Le Groupe utilise des instruments derives sur devises do maniere 

ponctuelle pour gerer Ics risques de change a court terme sur les 

principales monnaies du Groupe. La juste valeur des instruments 

financiers derives correspond a leur valeur comptable. 

Derivative currency instruments are used on a selective 

basis to manage short-term foreign exchange risks arising in 

die Groups principal currencies.The fair value of derivative 

financial instrumenis is iheii carrying amount. 

S W A P S D E T A U X D ' I N T E R E T S 

Le Groupe utilise des swaps de taux d'interets pour gerer son exposition 

decoulant des taux d'interets variables par rapport aux taux fixes. 

Des contrats d'une valeur nominale de Cl-IF 90 millions {CHF 108 millions 

au 3 I decembre 2011) ont des taux d'interets fixes moyens de 0.95 % 

f 1,35 % au 31 decembre 20 I I) et des taux d'interets variables calcules 

sur base du Libor. Ces contrats viennent a echeance respectivement les 

I er juin 2015 et 2016. Ces instruments ont ete designes par le Groupe 

comme une couverture sur flux de tresorerie. 

La juste valeur des swaps de taux d'interets correspond a leur valeur 

comptable. Le montant est base sur des prix de marche a la date du 

bilan, rccus de tiers et pour cles instruments equivalents. 

Au 3 I decembre 2012. la part efficace des pertes sur ces instruments 

de couvertures est de CHF 2 257 000 (CHF 2 759 000 au 3 I decembre 

2011) et a ete comptabilisce dans les capitaux propres. 

L'exposition du Groupe lice aux risques de liquidite, de credit, de 

change et de taux d'interets sur les instruments financiers derives est 

decrite en note 30. 

I N T E R E S T RATE S W A P S 

The Group uses interest rate swaps to manage its exposure 

to fixed or variable interest rates. 

Contracts with a nominal value ol CFIF 90ni (2011; CFIF 108m) 

have average fixed interest, rates of 0.95% (201 I: 1.35%) 

and variable LIBOR-based rates. These contracis mature 

on I June 2015 and 2016 respectively and are designated as 

cash flow hedges. 

The fair value of interest rate swaps is their carrying amount. 

This is based on market prices at the balance sheet dace, 

received from third parties for similar instruments. 

The effective portion of losses on these hedging instruments 

was CHF 2.257.000 at 31 December {201 I:CHF 2.759.000). 

which was recognised directly in equity. 

The Group's exposure ro liquidity risk, credit risk, currency 

risk and interest rate risk on derivative financial assets is 

disclosed in Note 30 

26. CONTRATS DE LOCATION SIMPLE 
Engagements futurs minimaux relatifs a la periode contractuelle non 

26. OPERATING LEASES 
Future minimum lease payments under non-cancellable 

resil iable : o p e m t i n g leases foi each of the fo l low ing per iods are: 

cn milliers de CHF 2011 CHF000 

A moins d'un an tDGffi 17 80/ Less than 1 veai 

Entre un et cinq ans 37 744 Between 1 and S years 

Supedeur aclnq ans 03833 78 107 Ovei 5 years 

i G i I ^ J i i i J i r t ^ i n i i i i i i i f f i f l i i M i m | wm i ®m\ 
Ces engagements de location non portes au bilan concernent principalement 

des bureaux que louent Ics societes du Groupe. Les montants indiques 

sc rapporcent uniquement a la periode contractuelle non resiliable. 

Les charges de location simple se montent a CHF 23 571 000 pour 

I'exercice 2012 (201 I : CHF 21 979 000) et sont incluses sous la rubrique 

« Autres charges d'exploitation ». 

27. OPERATIONS AVEC DES PARTIES LIEES 

These lease commitments, which are not carried on the balance 

sheet, mainly concern office rentals for Group companies.The 

amounts shown relate to the non-cancellable period only. 

Operating lease expenses in 2012 amounted to CHF 23,57 1,000 

(201 I: CHF 21,979.000) and are included tinder "Other 

operating expenses". 

27. RELATED PARTY TRANSACTIONS 

N A T U R E D E S F O N C T I O N S D E S E M P L O Y E S C L E S 

Les employes cles comprennent Ics membres de la Direction Generale 

du Groupe. Leurs fonctions incluent lo management dc I'ensemble des 

equipes opcrationncllcs dans les differentes zones gcographiques du 

Groupe ainsi que des fonctions dc direction. 

NATURE OF D U T I E S OF K E Y MANAGEMENT STAFF 

Key management per sonnel are the members of the Group's 

Executive Board.Their duties encompass managing all opemting 

teams across the Group's various geographical zones, and 

executive management functions. 

R E M U N E R A T I O N D E S E M P L O Y E S C L E S K E Y M A N A G E M E N T R E M U N E R A T I O N 

en milliers de CHF 2011 CHF000 

Salnires et bonus toe© 70 932 Salaries and bonuses 

Options de souscription d'actions tED 1 62.7 Share option-. 

Avantages en nature 0 316 Benefit J m Mnd 

I M 1 I mm\\ M i l 

P7< 
O O) 



En 2012 c i 2011, les employes cles n'ont requ aucune remuneration 

sous forme d'avantages postcrieurs a I'emploi, d'indemnites de fin de 

contrat de travail, de paiements en actions ou sous forme d'autres 

avantages a court et long terme. 

En 2012 et 201 I .Conipagnie FinancicreTradition SA n' a octroye aucune 

option de souscription a des membres de la Direction Generale du 

Groupe. Un montant de CHF 101 000 (2011 ; CHF I 627 000) a ece 

constate au cours dc I'exercice a ticre de charge relative aux paiements 

fondes sur des actions relatif aux employes cles. 

No compensation in the form of post-employment benefits, 

termination benefits, share-based payments, oi" in any other 

form of short- or long-term benefits was received by key 

management personnel in 2012 and 201 I. 

No share opt ions were granted to members of the 

Group's Exccucivc Board in 2012 and 201 I.An expense 

of CHF 101,000 (201 I: CHF 1,627,000) was recognised 

in respect of share-based payments granted to key 

management personnel. 

C R E A N C E S SUR L E S P A R T I E S L I E E S R E L A T E D PARTY R E C E I V A B L E S 

on milliers dc CHF 2011 CHF000 

Non cournnt Non-current 

Creances sur les societes associes W 758 Receivables from associates 

1 S3? 1 833 M l 
Courant Current 

Creances sur lev soci<h'';.s associees 0£83 179 Receivables born associates 

Cnjances sur les coentreprises 0(25? 837 Reciiivables from joint ventuies 

Cniances sur raciionnaln; et les societes li^es asm 7-180 Receivables from slmulwlder JIX) aisoeidted compai w : 

Cniiinces sur les employ£s dih - Receivables from key management personnel 

ll&D 1 0SD 1 EXES M l 

D E T T E S E N V E R S L E S PARTIES L I E E S 

cn milliers de CHF 

Dettes envers les soci-St̂ s associees 

Dettes envers les coentreprises 

Dettes envers Pactionnaini et les societes liees 

R E L A T E D PARTY P A Y A B L E S 

ML 

20U CHF000 

33 89 Payables to associates 

e© 379 P.iyables io joint vuntutes 

(ES 847 Payables to slwu-holder and associated companies 

m I oasi M l 

Les rubriqucs « Creances sur I'actionnaire et les societes liees » et 

« Dettes envers I'actionnaire et les societes liccs » comprennent 

rensemblc des creances et dettes de Compagnie Financiere Tradition SA 

et de ses filiales vis-a-vis de leur actionnaire majoritaire ultime,VIEL et 

Compagnie Finance, Paris, et des filiales de cette societe. 

"ReceiviUilesfnDn i sliarrlioldei'and associated conpinies"and"Payat)les 

to sliareholcler and associated companies" include all r eceivables 

and payables due to or by Compagnie Financiere Tradition SA and 

its subsidiaries in respect of tlicir ultimate majority shareholder. 

VIELet Compagnie Fiaince.Parts.and subsidiaries of d m company. 

T R A N S A C T I O N S A V E C L E S P A R T I E S L I E E S 

Compagnie FinancicreTradition SA a renouvele Ic I " janvier 2013 un 

contrat de bail a loyer d'une duree non resiliable de S ans avec une 

societe appartenant a son actionnaire ultime, En 2012. une charge locative 

d'un montant de CFIF 960 000 {CHF I 034 000 en 201 I) est constatee 

sous la rubrique « Autres charges d'exploitation ». 

En mai 2000. Compagnie Financiere Tradition SA a conclu un contrat dc 

liquidite avec une societe liee a I'un dc ses administrateurs en vcrtu duquel 

elle confie mandat d'exercer une activite de « market, making » sur ses 

actions. Dans Ic cadre de ce mandat, des commissions forfaicaircs d'un 

montant dc CHF 13 000 ont etc versees en 2012 {CFIF IS 000 en 201 I). 

Unc societe de services appartenant a I'actionnaire ultime a facture 

au Groupe des honoraires au titre de frais de deplaccmenc pour un 

montant de CHF 583 000 en 2012 (CHF 613 000 en 201 I). 

R E L A T E D PARTY T R A N S A C T I O N S 

Compagnie Financiere Tradition SA renewed a 5-year non-

cancellable lease with a company owned by its ultimate 

shareholder-. In 2012, a rental charge of CHF 960,000 (201 I 

CHF 1,034.000) was recognised under "Other operating 

expenses". 

A liquidity contract was signed in May 2000 with a company 

related to one of the Group's directors, under which it was 

appointed market maker for Compagnie FinancicreTradition 

SA's shares. Fixed commissions of CFIF 13,000 were paid 

under chis conuacr in 2012 (201 I:CHF 15.000). 

A service company owned by che ulcimate shareholder billed 

the Group for travel expenses of CHF 583.000 in 2012 (201 I: 

CHF 613.000). 

G A R A N T I E S E T E N G A G E M E N T S C O N D I T I O N N E L S R E C U S 

D E P A R T I E S L I E E S 

Lors du rachat des actions dc Compagnie FinancicreTradition SA detenues 

par Banque Pallas Stern,VIEL 8- Compagnie Finance s'est engagee a 

payer a Compagnie FinancicreTradition SA et a ses filiales la difference 

cntre le montant total des creances sur Comipar ct Banquc Pallas Stern 

ct Ics dividendes dc liquidation qui seront encaisses par Compagnie 

G U A R A N T E E S A N D C O N D I T I O N A L 

C O M M I T M E N T S FROM R E L A T E D PARTIES 

When VIEL et Compagnie Finance purchased the shares of 

Compagnie Financiere Tradition SA held by Banque Pallas Stern, 

it undertook co pay Compagnie Financiere"fiTitltuon SA and iu 

subsidiaries die difference l>ctwcen aggregate receivables due from 

Comipar and Banque Pallas Stern and the liquidation dividends 



Financier eTcndicion SA ei ses filiales au titre du recouvrement de ces 

mcmes creances. Le solde total de ces creances, garanti pai* VIEL et 

Compagnie Finance, maison-mere deVIEL & Cie, a ete contre-garanti 

parVIEL & Cie. 

Cet engagement porte sur le montant des creances dedarces par Compagnie 

Financiere Tradition SA et ses filiales lors de la mise cn redrcsscment 

judiciairc dc ces deux structures, soil un total de EUR 16 4-14 000. 

VIEL et Compagnie Finance cxecutera cet engagement de payer des 

versement,par Banque Pallas Stern et par Comipar, du dernier dividende 

de liquidation sc rapportant aux creances susmcntionnccs, 

Entre 1999 et 2012, Compagnie FinancicreTradition SA et ses filiales 

ont recu des remboursements partiels de la part de Banque Pallas Stern 

ct Comipar, portant le total des dividendes cliirograpliaircs percus 

dcpuis la liquidation de cos societes a CFIF 22 209 000, soit 91,0 % des 

creances dcclarees (sans cliangcment par rapport a I'exercice precedent). 

Les creances residuellcs de Compagnie FinancicreTradition SA et de 

ses filiales s'etablisseru ainsi a CFIF 2 171 000 au 3 I decembr e 2012 

(CHF 2 175 000 au3 l decembre 201 I). 

to be received by Compagnie FinancicreTradition SA and its 

subsidiaries in respect of such receivables.The total balance of 

diese receivables, guaranteed by VIEL et Compagnie Finance, parent 

company ofVIEL & Cie, was counter-guaranteed by VIEL 8- Ge. 

This undertaking relates to receivables of EUR 16,444,000 

declared by Compagnie Financiere Tradition SA and its 

subsidiaries at the time Comipar and Banque Pallas Stern went 

into rcceivership.VIEL ct Compagnie Finance will perform this 

undertaking when these two entities pay the final liquidation 

dividend in connection with these receivables. 

Between 1999 and 201 2, Compagnie Financiere Tradition SA 

and its subsidiaries received partial repayments from Banque 

Pallas Stern and Comipar. bringing total unsecured dividends 

received since the liquidation of Banque Pallas Stern and 

Comipar to CHF 22,209.000. or 91.0% of declared receivables 

(unchanged from the previous year),The Group's remaining 

receivables amounted to CFIF 2.171,000 at 31 December 

201 2 (201 I: CHF 2.175.000). 

C O N S O L I D A T I O N DE 

C O M P A G N I E F I N A N C I E R E T R A D I T I O N SA 

Compagnie Financiere Tradition SA fait I'objet d'une consolidation dans 

les comptes consolides do VIEL & Cic dont le siege social est situe au 

253 boulevard Pereirc. 75017 Paris. 

C O N S O L I D A T I O N O F 

C O M P A G N I E F I N A N C I E R E T R A D I T I O N SA 

Compagnie FinancicreTradition SA is consolidated in the 

financial statements of VIEL & Cic. whose registered office 

is at 253 Boulevard Pereirc. 75017 Par is. 

28. OPERATIONS HORS-BILAN 28. OFF-BALANCE SHEET OPERATIONS 

T I T R E S A L I V R E R E T A R E C E V O I R 

en milliers de CHF 

litfes .'i livrer 

litres ?i ferevoir 

SUB 

Les titres .i livrer et .i recevoir rcfletcnt les operations de vente et 

d'achat de litres initiccs avant le 3 I decembre et deboudees apres 

cette date, dans Ic cadre des activites cn principal realisees par les 

societes du Groupe. 

29. GESTION DU RISQUE FINANCIER 
Le Groupe est principalement expose aux risques financiers suivants ; 

- risque de credit 

- risque de liquidite 

- risque de marche 

Des informations sur I'oxposicion du Groupe a chacun des risques cites 

ci-dessus, Ics objectifs, politique ct procedures dc gestion du risque, 

ainsi que les methodes utilisees pour les mesurer sont presentes dans 

la section « Gouvernement d'entreprise » en pages 16 a 20. 

C O M M I T M E N T S T O D E L I V E R A N D R E C E I V E 

S E C U R I T I E S 

2011 

10-1 065 067 

101 063 533 

CHF000 

Cornitilrments to deliver securities 

Comniitmenis to receive S'rcurities 

Commtimencs to deliver and r eceive securities reflect buy 

and sell operations on securities entered into before 31 

December and closed out after that dace, in connection 

with the matched principal activities of Group companies. 

29. FINANCIAL RISK MANAGEMENT 
The Gi oup is exposed to three main types of financial risk: 

- credit risk 

- liquidity risk 

- market risk 

Details of the Group's exposure to each of these risk ar eas, 

its r isk management objectives, policy and procedures, and 

the methods it uses to measure risk arc disclosed in the 

Corporate Governance section on pages 16 to 20. 

G E S T I O N D U C A P I T A L 

Les objectifs tlu Groupe au niveau dc la gestion du capital sont de maintenir 

un niveau de capitaux propres sulfisant. afm d'assurer la continuice des 

operations ct d'apportcr un rctour sur investissement aux actionnaires. 

Lc Conseil d'adminisu-ation effectue Ic suivi de la rentabilite dos capitaux 

propres qui est defmi par la relation entre Ic resultat net d'exploitation 

et les capitaux propres, nets dc la part attribuables aux interets non 

controlants. Le Conseil d'administration effectue aussi le suivi dos 

dividendes verses aux actionnaires. 

C A P I T A L M A N A G E M E N T 

The Group's capital management strategy aims co maintain 

sufficient equity co ensure operating continuity and produce 

a return on investment lor shareholders. 

The Board of Directors monitors return on equity, which is 

defined as chc ratio of nut operating income to shareholders' 

equity, net of the share ol non-controlling intcrests.The Board 

also monitors dividends paid to shareholders. 



Le Groupe gere la struaure du capiial ei y apponc des reccifiauions 

en fonccian des variaiions de renvironnement economique. Arm de 

maintenir ou d'ajustcr la structure du capital, le Groupe peut soit ajuster 

le montant des dividendes clistribues aux actionnaires. rembourser du 

capital aux actionnaires, emettre de nouvelles actions, ou vendre des 

actifs pour reduire le montant des dettes. 

En 2012, il n'y a pas eu de changemcnt dans l'approche du Groupe en 

relation avec la gestion du capital. 

Compagnie FinancicreTradition SA n'est pas soumise a des exigences en 

matiere de capital, Ccpendant. certaines filiales du Groupe sont soumises 

localcment a des exigences de capital rcglcmentairc imposccs par les 

autorites de surveillance des pays concemcs. Le suivi et I'application 

des directives reglemcntaires sont effectues par les rcsponsablcs Iocaux 

en charge de la conformice. 

30. INSTRUMENTS FINANCIERS 

R I S Q U E D E C R E D I T 

The Group manages the capital structure and makes adjustments 

in the light of changes in economic conditions. In order co 

maintain or adjust the capital structure, chc Group may adjust 

dividends paid to shareholders, return capital to shareholders, 

issue new shares, or sell assets to reduce debt. 

No changes were made in the Group's approach to managing 

capital iu 2012. 

Compagnie Financiei'e Tradition SA is not subject to any 

externally imposed capital requirements. However, at a 

local level, some Group subsidiaries arc subject co capital 

requirements imposed by regulators in the countries concerned. 

Monitor ing and compliance with regulatory directives are the 

responsibility of local compliance officers. 

30. FINANCIAL INSTRUMENTS 

C R E D I T RISK 

La valeur comptable des actifs financiers represcnte l'exposition 

du Groupe au risque dc credit.Au 31 decembre.l'exposition 

de credit se presente comme suit; 

maximale 

au risque 

p_o_s.uLe.tQ.crediu"j£Js 
The car rying value of financial assets represent the Group's 

maximum exposure to cr edit risk.The following tabic presents 

the Group's exposure to credit risk at 3 I December: 

en milliers de CHF 2011 CHF000 

Actifs financiers disponibles h \n vente 1/ 780 Available-far-sale financial assets 

Actifs financiers evalues S la (uste valeur ass 3 673 Financial asset:, at fair value 

Pr^ts et creances 871 750 Loans and tecelvables 

Instruments linnnaers dot ives acl ifs ©3 90b nimvative finiinciiil instiuments 

Tresorerie et equivalenti de tresorerie fsm 33? 975 Ciinh and cash equivalents 

Tresorerie ncn disponible 33 98? Unavailable Cash 

tKHDGZQ [ mmw M l 

PeriesJiLYfllfiui: 
L'echeancier des creances clients et comptes ('attaches se presente 

comme suit: 

Uijpiiii; LnfinLl.ois.es 
An analysis of aging of trade receivables is shown below: 

fm 2011 

mm Valeur Pertes de 
en milliers de CHF brute valeur CHF000 

(lu]^Wiiuif Gross 

value 

Impairment 

losses 

Non en soufltance (33S3 o 60 83-1 Not overdue 

En souffrnnce a moins de 30 jours fsm a 75 678 Oveidue by less than 30 days 

Cn souffrance entre 31 et 60 jours ©ttB o 13 liM Overdue by 31 to 60 days 

En soulfirince entre 61 et 90 jours 8 717 -?15 Overdue by 61 to 90 days 

En soufiranee entre 91 el 180 jours vm 8 00? -773 Overdue by 91 to 180 days 

Cn soulfrance suporujur 4 180 jours 6 / 9 9 •1161 Overdue by more than 180 days 

irnm 1 1 tfDSS!! M l 
Selon rexperience acquise au niveau des dcfaillances de paiement, le 

Groupe estime qu'une depreciation des creances non en souffrance et 

cn souffrance a moins de 60 jours n'est pas necessaire. 

Unc perte de valeur est. comptabilisee sur une croance lorsqu'il 

existe une indication objective que le Groupe ne sera pas cn mesure 

d'encaisser les montants dus selon les termes iniciaux de la creance. Des 

difficultes financieres importantes du debiteur, la probablllte croissance 

de faillke ou de restructuration financitre ou des defauts de pnterncnt 

Based on our experience of payment default, the Group does 

not consider it necessary to write down receivables that are 

not overdue or are overdue by less than 60 days, 

An irnpiiirinent loss is recognised on receivables when 

there is objective evidence that the Group will not be 

able to collect amounts due under the original terms 

of the receivable Objective evidence includes serious 

f inancial d i f f i cu lues of rhe debtor ' , d ie g r o w i n g p robab i l i t y 



sont consideres comme des indications objectives que la creance 

est depreciee. La majorite des clients sont d'importantes institutions 

financieres beneficiant d'une bonne notation de credit. 

Le mouvement de la provision pour pertes de valour relatives aux 

creances clients ct comptes rattaches au cours de la periode se presente 

comme suit : 

of bankruptcy oi financial reorganisation, and payment 

default Most clients are major financial institutions with 

good credit ratings. 

Movcntonis in the provision for impairment losses on 

customer receivables and trade receivables during the period 

are shown below: 

cn milliers de CHF 2011 CHF 000 

| AniPftrn'frT? 1 ^ m m i H ^ t ^ J a n ua r y j 

Redrissernen: o •236 Reclassifications 

Dotation -1012 Recognised 

Utilisation (33 20? Used 

Dissolution 39? Reversed 

Ed i t s de conversion -?8 Cunency translation 

1 • : omw 
L'echeancier des creances liees aux activi tes cn pr incipal se presente 

c o m m e s u i t : 

The aging of receivables related 
is shown below: 

t o matched principal activi i ics 

cn milliers de CHF 2011 CHF000 

En souffrance it moins de h joins cm 11 831 Overdue by less than 5 days 

En souffiance entre 6 et IS jouis SPSS 11191 Oveidue by 6 to I!) day. 

En souffiance em re Iti ei .10 joins GDZS3 73 m Overdue by 16 to 30 days 

Di soufTrance entre 31 el i f i jours o 293 Overdue by 31 to •i'i days 

En soufTranee supeiieur & -lb joins 8GE9 108 Overdue by more than l b days 

1 mmw M l 
Ces montants representent des operations non denouees apres la date 

de livraison prevue ct sont causes essentiellement par des retards de 

reglement des titres de la part des contreparties. Sur la base d'analyses 

de donnees historiques des pertcs encourues.le Groupe estime qu'une 

depreciation des creances liees aux activites en principal n'est pas 

necessaire. La majorite des contreparties sont d'importantes institutions 

financieres beneficiant d'une excellente notation de credit De plus, 

les transactions sont soumises a des limites de credit appropriees 

determinees en fonction de la qualite de la contrepartie. 

These amounts represent transactions that are unsettled 

after their due delivery dates and arise mainly as a result of 

delayed settlement of securities by counterparties. Based ou 

analyses of historical data on losses incurred, the Group does 

not consider it necessary to write down receivables related 

to matched principal activities. Mosi counterparties arc major 

financial institutions with excellent credit ratings.Transactions 

are subject to appropriate credit limits, established on the 

basis of the creditworthiness of the counterparty. 

R I S Q U E D E L I Q U I D I T E 

Les ccheances contractucllcs residuellcs des passifs financiers incluant Ic 

montant esumatif des paiements d'interets se presentent comme suit: 

L I Q U I D I T Y RISK 

An analysis ol remaining contractual maturities of financial 

liabilities,including estimated interest payments,is shown below: 

A moins de D e 3 a 6 Dc 6 a 12 Do 1 a 5 ans Supericur 

en milliers dc CHF 3 mois mois mois t to & years a 5 ans CHF000 

31 decembre 2012 Less than 3 3 to 6 6 to n Over 31 December 2012 
months months months b years 

Location financiero - Paiement 
75 57 8 / 13 3? 333 Finance 1eat.es - minimum lutuie 
75 57 8 / 13 3? 333 

minirriLini futU' 
333 

payments 

Foumisstjurs et autres creanciers 1 069 503 5 666 6 9>i Trade and other payables 

InstruiTient!. financier', d^nviis pawls 580 761 577 1 /7b • Den/ativr* financial instiuments 

Deltes financieres a conn teime 170 988 30 000 • mm Shor ' - t cm finanMal d f b u 

| M | flsmi ©03311 vm OGDII m 1 M l 

O f] 
' A ^ 



A moins de De i a 6 De6a12 De 1 a S ans Supericur ffSfrfl 
en milliers de CHF I mois mois mois 1 to S years a S ans CHF000 

31 decembre 2011 Less than i 

months 

3 to 6 

months 

6 lo 12 

months 

Over 

5 years 
31 December 2011 

Location financidrc - Paiement 
minimum fu ;u r 

\76 196 366 wn finance leases - imnimum future 

payments 

Fournisseurs et autres creanciers 918 6iB 4 /Ol 2 021 Trade and other payables 

Instruments firiancieis derives passifs 1 3-11 478 331 l 965 Dernrativ* finann.il mstrurn'Tits 

Deltes fmancidres ?i court terme 90 744 58 000 - 023833 Shori-term l innnml d fb ts 

I M 1 mmw <SBBII ml asuii o 1 M l 
R I S Q U E DE C H A N G E C U R R E N C Y RISK 

Atajyjss 

Dans le cadre de ses activites. Ic Groupe est expose au risque de change 

principalement sur le dollar americain (USD), la livre sterling (GBP). 

I'euro (EUR) et le franc Suisse (CHF), 

Le tableau suivant detaille la sensibilite du Groupe a une variation de 

10 % d'une devise de transaction par rapport aux devises fonctionnelles 

correspondantes. Cette analyse inclut les actifs et passifs monetaires 

libelles dans une devise autre que la devise fonctionnclle des differentes 

entites du Groupe et. ajuste leur valeur a la fin de la periode pour une 

variation de 10 % du taux de change. 

Cette analyse repose sur I'hypothese que toutes les autres variables 

demeurent constantes et est effectuee sur la meme base pour I'annee 

precedence. 

Au 3 I decembre. une appreciation de 10 % d'une devise de transaction 

a rencontre des autres devises fonctionnelles correspondantes aurait 

augmente (diminue) le resultat de I'exercice comme suit, sans impact 

sur les capitaux propres ; 

ScnsKLYityjrwIysis 
The Group is exposed to currency risk, particularly the US 

dollar (USD), sterling (GBP), yen (JPY). ei iro (EUR) and Swiss 

franc (CHF), 

The table below derails the Group's sensitivity toa 10% change in 

a transaction currency compared with corresponding functional 

currencics.This analysis shows monetary assets and liabilities 

denominated in a currency other than the functional curr ency 

of the Group's entities, and adjusts their value at the end of 

the period for a 10% change in the foreign exchange rate. 

It is based on the assumption that all other variables remain 

constant and has been prepared on the same basis as the 

pr evious financial year; 

At 31 December, an appreciation of 10% in a transaction 

currency compared with other corresponding functional 

currencies would have increased/{decreased) net profit, for 

the period as shown below, with no impact, on equity: 

Devises dc transaction 

cn milliers de CHF Trnnsaction currencies CHF000 

31 decembre 2012 
USD GBP EUR 

Autres devises 
CHF ^ , 

Otner currencies 

rpffH 31 December 2012 

Devises fonctionnelles Functional currencies 

USD •126 599 3 301 USD 

GBP 1 b56 7 651 Mb 221 <m GUP 

CUR 299 -58 /3 103 cs? CUR 

Cl IF 7 501 -280 /73 4 3/5 vm CHf 

Autres devises 801 -16 70 -186 SD Other currencies 

I M II 303911 <SD3|| <8£ll se® o 1 M l 
Devises de transaction 

cn milliers dc CHF Transaction currencies CHF000 

31 decembre 2011 
USD GBP EUR 

A u t r e 5 devises 
CHr _ , 

Otliur currencies 
Tttnfl 31 December 2011 

Devises fonctionnelles Functional currencies 

USD •753 /71 •177 351 U5D 

GBP 1883 7 387 158 329 <m GRP 

fUR 259 3 52 35 CUR 

Cl IF •321 -563 1781 3 8/0 oar? ci ir 

Autre.s devises 944 •15 63 -130 - 02 Other airrencleo 

I M II » l l <m\\ <KB2>II <eail OEE0I a 1 M l 

o ffG^^pftrilSfltetiESBrai liB^flOr.iir*toit»^fiBt=r.T^2012 



R I S Q U E D E T A U X D ' I N T E R E T S I N T E R E S T R A T E R I S K 

EiiofiJ 
A u 3 I decembre . le prof i l ties inscrumenis finnnciers p o r t n u i i t i rerets 

se presente c o m m e s u i t : 

Profile 
" fhe p r o f i l e o f i i u c i e s t - b e a r i n g f innnci id i n s t r u m e n t s ;u 

3 I December is as fo l lows: 

en fnilliers de CHF 

Instruments a taux f i ie 

Aciifs financiers 

Passifs financiers 

233 2011 

5? '.'98 

-7 618 

CHF000 

Fixed rate instruments 

Fmancia! asseis 

Financial liabilities 

S I IM. 
Instruments a taux variable 

Actifs financiers 

Passifs financiers 

Net 

d o n t : 

Dettes financi'Ves a inu> variable 

(32J83) 

wm 
Atialyi^e.scn5jbil.it^eLfki^de_u:cs^c!^fl.pQi'r_le^m^ 
taux variables 

Le risque de taux d'interets sur les passifs financiers provient principalement 

des det tes f inancieres a taux variable. U n e var iat ion de 50 po in ts de 

base des taux d ' in te re ts a ete cons iderce p o u r I'analyse de sensibil ite 

des det tes f inancieres. 

Les actifs et passifs ftnanciei-s a taux variables, hors dettes financiei es. comprennent 

essentiellement des creances et dettes liees aux acdvitcs de teneur dc comptes. 

Ces aciifs et passifs financiers etant par nature moins sujeis au r isque de taux 

d'interets que les dettes financieres, une variation de 25 points de base des 

taux d'interets a ete considerce pour I'analyse de sensibilite. 

A u 3 I decembre . une augmenta t ion de SO po in ts de base des taux 

d ' in tere ts ( respect ivement 25 po in ts de base pour les actifs f inanciers 

nets bors det tes f inancieres) aurai t augmente (d iminue) le resultat et 

les capi taux p ropres des mon tan ts presentes ci-apres. 

Cette analyse repose sur I'hypothese que toutes les autres variables demeurent 

constantes et est effectuee sur la m e m e base pour I'annee precedente. 

en milliers de CHF 

31 decembre 2012 

Actifs financiers nets lion, deltes financiires 

Dettes financicres 

Swap tie tauv d'interets 

Resultat 

Net prolit 

1671 

-79B 

Pour les swaps de taux d ' in terets , une d im inu t i on de 50 po in ts de base 

des taux d ' interets aurait d iminue Ics capitaux propres dc C H F I 226 000 

sans impact sur le resul tat au 31 decembre 2012. 

Resultat 

Net profit 
en milliers de CHF 

31 decembre 2011 

Actifs financiers nets liors deltes financicres 

D e l t e s f i n a n c i i r e s 

S w a p t i e taux d ' i n t e re t s 

I 619 

-39!i 

Pour les swaps de taux d ' in tere ts . une d im inu t i on de 50 po in ts de base 

des taux d ' interets aurait diminue les capitaux propres de CFIF I 591 000 

sans impact sur le resul tat au 31 decembre 201 I. 

663 873 

-163 171 

500 699 

116 93/ 

Variable rate instruments 

Financial as'.ets 

Financial liabilities 

Net 

Ol .vhich: 

V.irmhlo r-it" hn.inci.il dehis 

S e n s i t i v i t y . ana | y .> i5_o f_C i i s l i _ f l ows_ fo r va i ' JaU lce ra te 

i n s t r u m e n t s 

I n t e r e s t r a t e r i s k o n f i nanc ia l l i ab i l i t i es a r i ses m a i n l y 

f r o m var iable ra te f inancial d e b t s . T h e sens i t iv i ty analysis 

of f inancial debts c o n s i d e r e d a 50 basis p o i n i change in 

i n te res t ra tes . 

Variable rate financial asseti and liabiliiics.excluding financial debts, 

mainly consist of receivables and payables related to account holder 

activities,Since tliese assets and liabilities are by nature less subject 

i o inierest rate risk than financial debts, the sensitivity analysis 

considered a 25 basis point change in interest rates. 

A 50 bps incr case in interests rates (25 bps for net financial asseti 

evcluding financial debts) at 31 December would have increased' 

(decreased) net profit and equity by the amounts shown below. 

It is based on the assumption that all o ther variables remain 

constant and has been prepared on the same basis as the previous 

financial year. 

Capitaux 

propres 

Equity 

77? 

CHF000 

31 D e c e m b e r 2012 

N'.-t l i 'uncwl . is^'t i excluding lina'v u ldebtv 

P inancial d*'bts 

Interest rate swaps 

For interest rate swaps, a 50 basis point reduc t ion in in terest 

ra tes w o u l d have r e d u c e d equ i t y hy C H F 1.226,000 at 

3 I December 2012. w i thout , impact ing net p r o f i t 

Capitaux 

p r o p r e s 

Equity 

1586 

CHF 000 

31 D e c e m b e r 2011 

Not fii'.mu il assets exclndinr, finjucial debts 

Financial debts 

inteiest rate swans 

For in terest rate swaps, a 50 basis point reduc t i on in interest 

ra tes w o u l d have r e d u c e d equ i t y by C H F 1,591,000 ai 

3 I D e c e m b e r 201 I. w i thou i . impact ing net p ro f i t . 



J U S T E V A L E U R 

La valeur compiable des aciifs ei passifs financiers an 31 decembre 

correspond a lour juste valeur. 

FAIR V A L U E 

The car lying amount of financial assets and liabilities at 

3 I December corresponds to their fair value. 

cn milliers de CHF fm 2011 CHF000 

Actifs financier; disponibles i la vente 1/ 780 Avuitable-for-sale finanridl j i i e t * 

Aciifs financiers 6values i la juste valeur SKB 3 673 Financial asset', at fair value 

Prets et creancer. S7A 750 Loans and receivables 

Instruments financiei'. derives actifs m 905 Deuvative financial insimments 

Tresorerie e: equivalents de tresorerie 33? 9/5 Cash and cash equivalents 

Tresorerie non disponible cam 33 982 Unavailable Cash 

i ^ ^ M ^ ^ ^ l (KEDGSS 
Oeltes financiilres a coui i terme 149 0-19 •ihort-ierm ImatKia! debts 

rournlsseuis et uuuos c^anciVs tIGIiBGEB 97.5 173 Trade and other payables 

Insliuirients financiers derives passifs MED 1 115 D^uvat iv financial Instrumenis 

Dette Imnnciere S long terme SB 359 Long-term nnancial debts 

0333030 1 

Les methodes pour determiner les justes valours sont decritcs dans la 

section regroupanc les principales methodes comptables. 

H I E R A R C H I E D E S J U S T E V A L E U R S 

Le tableau suivant analyse les instruments financiers evalues a la juste 

valeur en differents niveaux en fonction des methodes utilisees. Les 

nivcaux retenus sont les suivants : 

- Le niveau I correspond a un prix cote (non ajuste) sur un marche 

actif pour un instrument identique. 

- Le niveau 2 correspond aux justes valeurs determinees sur la 

base d'un modele d'evaluation utilisant des donnees directement 

observables sur un marche (niveau I) ou a partir de prix observes. 

- Le niveau 3 correspond aux justes valours determinees sur la base 

d'un modele d'evaluation qui utilise des donnees qui ne sont pas 

observables sur un marche. 

The methods used to measure fair value are disclosed in the 

section on significant accouniing policies. 

FAIR V A L U E H I E R A R C H Y 

The table below analyses financial instruments measured 

at fair value within different hierarchal levels depending on 

the methods used.The following value hierar chy was used: 

- Level I: quoted prices (unadjusted) in aciive markcis 

for an identical instrument. 

- Level 2: fair values determined on the basis of a valuation 

model using inputs which are directly observable in 

a market (level I) or derived from prices observed. 

- Level 3: fair values determined on the basis of a 

valuation model using inputs which are not observable 

in a market. 

cn milliers de CHF Niveau 1 Niveau 2 Niveau 3 CHF000 

31 decembre 2012 Level 1 Level 2 Level 3 31 December 2012 

Aciifs financiers disponibles a Iii vente mm -1 59-1 10 754 358 Available-for-sale financial asseti 

Aciifs financiers evalues .I la jusie vnteur 8KB 3 335 10 Firuincial assets at fair v j lue 

Instruments financiers deuves actifs ©3 19-1 Perwailve financial instruments 

L • — — ©as 1 fxmw 
Instruments financiers dtfilv<?s passifs fm 

• 
3138 Derivative linancial mi l i t imenl* 

fm f =11 9EDII 4 
cn milliers dc CHF TftrA Niveau 1 Niveau 2 Niveau 3 CHF000 

31 decembre 2011 Level 1 Level 2 Level 3 31 December 2011 

Actifs financiers disponibles A la venle 6 000 II 061 716 Availahk-fm-^al" fin m n il a v H s 

A d ifs financiers £ values b la juste valeur om 3 663 10 rinauf ial asseis at lair value 

Instruments hnanciers di^nves actifs SB 905 Penvativr financial instnimenls 

1 i •' 1 06SII mD\\ sail 
Instruments fm.incieis derives passifs om 4 115 Deuvitive Imancul instiument* 

om 1 o|| COS II •II 



RegQ.acilaUMJcsjn£u:uLueii»JmmKiei:̂ ajiiyfia»-3. ^c.ojiQliai.î i.aLLevelJ f̂in.-iacinl.asseu.iiuil.lmbjliiLCs 

Actifs financiers Actifs financiers 

disponibles a la evalues a la juste 

en milliers de CHF vente 

Available-for-siilc 

financial assets 

valeur 

Financial assets 

at fair value 

CHF000 

I QnFfMarSiE) II sail £© OGB | A K f l m r n f l a f i T l l 

Acquisition de la penode o Acqursitions during the year 

Emissions o Issues 

Cessions o Disposals 

Gains/(penes) enregistres an compte de restiltdt -1)94 Gains/(losses) recognised in profit or loss 

Gains/llXi^es) enreysues d.ms les aut'es Elements Cuns/llos'-es) recognised in other 
du resultat i',lo\.\i\ comprehensive liv:ome 

Transfer;:; hors du niveau J o Iransfers out of Level i 

Exa't deconversion -15 Currency tianslation 

asn 101 as ^ ^ ^ • ^ ^ ^ • A t > J l ! D e c c m t > e ^ 2 0 1 1 l l 

Acquisition de la periode o Acquisitions during the year 

Emissions o Issues 

Cessions -1 '/6S Disposals 

Gains/(pertes) enregistres au compte de resultat -353 l?fiS Gaius/(losjr.'s) locoflnned m profit ut loss 

Gai;is/(nerres) enregistres dans les autres Elements Gains/(losses) recognised in other 
du resultat global roniprehtiiisive incoimf 

Tmnsterts hors du nive.m .1 . a Triiusfefiout of Levels 

Ccan de conversion o Currency translation 

ma ©I ^ ^ ^ • • ^ ^ U t V t ^ b n c S i A t x r s J O l JII 

Les gains et pertes enregistres au compte de resultat sont presentes 

en resultat financier dans la rubrique « Variation nette de la juste valeur 

des actifs disponibles a la vente transferee des capitaux propres » pour 

les aciifs financiers disponibles a la vente ct dans la rubrique « Plus-/ 

moins-values sur actifs financiers evalues a la juste valeur » pour' les 

aciifs financiers evalues a la juste valeur (cf note 4). 

Les pertes enregistrees au compte de resultat sur les aciifs financiers 

disponibles a la venie sont relatives a dos instruments financiers detenus 

en fm de periode. 

Gains and losses recognised in profit or loss arc presented 

in the financial result under "Ne t change m fair value 

of available-for-sale assets transferred from equity" for 

available-for-sale financial assets, and under'"Gains/losscs 

on financial assets at fair value" for financial assets at fair 

value (Note -1). 

Losses recognised in profit or loss on available-for-sale financial 

assets r elate to financial instruments held at. year-end. 



31. PERIMETRE DE CONSOLIDATION 
La liste des principales societes consol idces, ainsi que Ics pourcentages 

de de ten t i on d i rec te o u ind i rec te et les met l i odes de conso l ida t ion 

re tenues p o u r chacune des societes, sont presentes ci-apres.Touics Ics 

societes sont actives dans le domaine f inanciei ' sauf m e n t i o n con t ra i re . 

Pay* 

Country 

31. BASIS OF CONSOLIDATION 
The table below shows the main consolidated companies.the 

percentage interests held directly or indircctly.and the method 

of consolidation used for each company. All companies are 

active in the financial field unless otherwise stated. 

Entrees dc Pourcentage 

I'exercice de controle 

New Controlling 

compiinies interest 

Pourcentage Capital Methode 

d'interet cn miilim IG/IP/MEE 

Equity Capital FCM/PCM/EM 

interest m il'iiu-imli method 

SUISSE 

SWITZERLAND 
C O M P A G N I E ; nNANCiERC T I I A D H I O N SA CHF ICi 274 

Sud£tfi 

consolidante 

ConsiiliG itinjj 

BELGIQUE 

BELGIUM 

EUROPE, MOYEN-ORIENT ET AFRIQUE EUROPE, MIDDLE-
100.0 X 

100,0 % 

74.9 % 

100.0 % 

100,0 % 

100.0 % 

AFRIQUE DU SUD 

SOUTH AFRICA 

ALLEMAGNE 

GERMANY 

Tradition Data Analytics Services (Pty) Ltd. Fourways 

Tradition Governmen: ftond Brokers and Derivative 

firokers (Pty) Ltd. Johannesburg 

TFS Securities (Pty) Lid, Johannesburg 

Finacor Deutschland Gmbl I. Francfort. 

et succursale de Munich 

Tradition Financial Services Gmbl I. Francfort 

Finacor £. Associes S.A., R'melles 

EAST AND 
100.0 % ZAR 

100.0 % ZAR 

74.8 % ZAR 

100.0 % EUR 

99.9 % EUR 

99.9 % CUR 

i r i ' t i p a n y 

AFRICA 
n/s IC. Tt M 

1000 IG Ft M 

1 000 IG K M 

2 511 IG Ft M 

/5 IG FC M 

49/ IG fCW 

EMI RATS ARABES UNIS 

UNITED ARAB EMIRATES 
Tradition Dubai Ltd, Dubai 100.0 % 99.9 % USD 450 I G K - M 

ESPAGNE 
SPAIN 

C M , Capital Markets Holding S.A,, Madrid 31.0 % 31,0 % EUR 3/9 WEE E M 

FRANCE 

FRANCE 

Tradition Securities And Futures S.A., Paris, 

et succursale d-.' Londres 

T5AI' OTC S.A.. Paris 

99.9 % 

100.0 % 

99.9 % 

(79.9 % 

EUR 

EUR 

13 37^ 

10 601 

IG f L M 

IG I't fvt 

ISRAEL 

ISRAEL 
TFS Israel (Brokers) Ltd, Tel Aviv 100.0 % 99.9 % ILS n/s iG r rM 

ITALIE 

ITALY 
Tradition Italia Sim S.p.A,, Milan 100,0 % 100.0 % EUR 714 IG CCM 

LUXEMBOURG 

LUXEMBOURG 
Tradition Lu'euil>ourf; S.A,, l.u>;eml>Oiir(; 100,0 % 100.0 % EUR 5 771 IG r r M 

MALTE 

MALTA 
TXQD Malta Limited. Malte 20.0 % 70.0 % USD 7 073 MEC EM 

Tnidition [UK) Ltd. Londres 100.0 % I00.O % GBP 7IOS0 IGICV. 

Tratiitlon Ftrvincial Services Ltd, Londres 100.0 % 99.9 % GBP 750 IG I t M 

ROYAUME-UNI 

UNITED KINGDOM 

IFS Derivatives Ltd. Londres 

TFS-ICAP Lid, Londres 

Tradition London Clearing Ltd. Londres 

100,0 % 

M.0% 

100.0% 

99.9 % 

27.5?; 

100.0% 

GBP 

GBP 

GBP 

1 200 

70 

7 750 

IG I't M 

IP Pf M 

IG f t M 

Trad-XfUK) Ltd. Londres 100,0 % 100.0% GBP n/s IG i'CM 

Tradition Management Services Ltd. Londres"1 100.0 % 100,0 % GBP n/s IG f C M 

RUSSIE 
RUSSIA 

Tradition CIS LLC. Moscou 100.0% 100.0 % RUB 7 680 IG r< M 

Tradition Service Holding SA, (.nusanne1'1 100.0 % 100,0 % Cl If 71 350 IG Ft w 

Tnid-X Holding SA. Lausanni^ 100.0 % 100,0 % Cl ir 100 IG f t M 

SUISSE Tradition S.A,. Lausanne, e! succursale de Zurich 100.0 % 100,0 % O ir 100 IG IT M 

SWITZERLAND Finarbit AG. Kusnacht 45.0 % 4 5.0% a ir 1 500 MEC [ M 

Tl'S SA. LaiKannel'l 99.9 % 99,9 % Ci ir 3 9 Id IG 1 CM 

Trudiftcom Internaliunal SA, l.aiisiinni.'"1 100.0 % IDO.O % CHf 700 IG I f M 

(1) S o r i i ' " * l io l i l in j t (?) Snc l f i i " da t n - v i c e i 

IG i l i i i i f . r j i i o n R l o b i l r I P : l i i i " , ; f 4 i i o n |» i>poi i l o m i n l k . 

MEE I M I I B eo r q u i M l m c c 

( I I Hli!.|ii,|> . i . i i r j j n y | i ) SP I V 

f C M f l l l lCi>NU>hll . i l l l i H I 

O-l Eqoity 

t o n - o l U r n i i ' i l C l 

o 



Enlrecidc Pourcentage Pourcentage Capital Methode 
Pays I'exercice de controle d'interet milh. - r . IG / IP/ME 

Country New Controlling Equity Capital FCM/PCM/E 

compiinies interest interest in 1 m i n i ! method 

AMERIQUES AMERICAS 
ARGENTINE 

ARGENTINE 
Tradition Argentina S.A,. Buenos Aires 100.0 100.0 ARS 17 IG FCM 

BRESIL 

BRAZIL 

Tradiiion Brasll Consultoria Cnipresarial Lida, S.'iO 

Paulo 
100,0 100.0 BRL 508 IG FCM 

CHILI 

CHILE 
Tradition Chile Agentes de Valorem Ltda, Santiago 100.1) 100.0 CLP 4/6 805 IG f t M 

COLOMBIE Tradition Securities Colombia S A . liogota 100,0 100,0 COP 700 000 IG ('CM 

COLOMBIA Tradition Colombia S.A., flogota 100,0 100.0 COP 90 000 IG FCM 

fradition [North Arnerira) Inc.. Mew York 100,0 100.0 USD 14 500 IG FC Iv'i 

Tradition Securities And riitiires Inc.. New York 100.0 100.0 USD n/s IG I'CM 

Tradition Asiel Securities Inc.. New York 100,0 100.0 USD 5 IG FC M 

Standard Credit Securities Inc., Mew York 100,0 100.0 USD n/s IG FCM 

Standard Credit Group LLC. New York 100,0 100.0 USD 7 500 IG FCM 

ETATS-UNIS 

UNITED STATES 

Tradition financial Se'vices Inc. New York 

TfS Derivatives Corp.. New York 

TFS-ICAP LLC. New York 

100.0 

mo.o 
SI.O 

99.9 

99,9 

77.5 

USD 

USD 

USD 

50 

95 

n/s 

IG FCM 

IG FCM 

IP PC M 

TFS Energy LLC. Stamford SS.S 55,5 USD n/s iG fCM 

TfS Energy Futures LLC. Stamford 100.0 55.5 USD' n/s IG FCM 

GovdesV LLC, Kedondo Beadi 3S.0 35.0 USD 75 MCE EM 

rXDirectDealer LLC, New York '/O.O 70.0 USD /46 MCE EM 

SirejmingCdge.com Inc., New lerse/ " 30.0 80,0 USD n/s IG K M 

MEXIQUE 

MEXICO 
Tradition Services S.A, <Je C.V., Me.dco 100.0 100.0 ( V l X N 50 IG f CM 

ASIE-PACIFIQUE ASIA-PACIFIC 
AUSTRALIE Tradition Australia Pry Ltd, Sydney 100.0 100,0 AUD n/s IG fCM 

AUSTRALIA TFS Australia Pty Ltd, Sydney 100.0 99.9 AUD 5 IG K M 

Tradition [Asia) Ltd. Hong Kong 100,0 100,0 HKD 75 001 IG PCM 

CHINE TfS Derivatives HK Ltd. Hong Kong 100.0 99.9 IIKD 5000 IG f C M 

CHINA Ping An Tradition International Money Broking 

Company Ltd. Shenzhen 
33.0 33.0 CNY 50 000 MEC CM 

COREE DU SUD 

SOUTH KOREA 
Tradition Ko'ea Ltd, Seoul 100.0 100.0 KRW S 000 000 IG FCM 

INDE 

INDIA 
Deriviurn Capital £, Securities Private Ltd, MutnUii w.o 50.0 INR 6 000 IP PC M 

INDONESIE 

INDONESIA 
PT Tradition Indonesia, Jakarta * 99.0 IDR 5 000 000 IG IT M 

Meitan Tradition Co. Ltd, Tukyo SS,3 55.3 JPY 300 000 IG K M 

JAPON Gaitarne.cotn Co.. Ltd. Tokyo '19.8 310 |PY 801 354 IIM'CM 

) A PAN Tradition Derivative Products Lid, Tokyo '00.0 100.0 JPY 5 000 IG fC M 

"Tradition Securities Japan Ltd. Tokyo 100,0 100.0 JPY 199 aw IG I t M 

MALAISIE 

MALAYSIA 
First la, - Money Brokers Sdn Bhd, Kuala Lumpur •10,0 40.0 MY It 500 MCC CM 

PHILIPPINES 

PHILIPPINES 
Tradition Financial Services Philippines Inc., Makatl 100.0 100,0 PI IP 78 nno IG i f M 

Tradition Singapore (Pte) Ltd. Singapour 100.0 100.0 SGD 300 IG FCM 

SINGAPOUR 

SINGAPORE 

TFS Energy (S) Pte Ltd. Singapour 100.0 99.9 USD 60 IG FCM 
SINGAPOUR 

SINGAPORE 
TFS Currencies Pte Ltd. Singapour 

Tradition Asia Pacific (Pte) Ltd, Singapour''1 

100.0 

100.0 

99.9 

100.0 

USD 

SGD 

700 

n/s 

IG H M 

IG K M 

Ong first Tradition (Pie) Lid, Singapour 15.3 15.3 SGD 3 000 MCC I M 

THAILANDE Iradilion Brokers ("Thailand) Ltd. Bangkok /9.0 /9.0 THR 1? 000 IG Ft M 

THAILAND Tradition Siam (Brokers) Ltd. Bangkok 79.0 /9.0 Tl IB 1750 iG r-r M 

(1 )11 . , ' 1.| „ . . i , . , r i . s . . . . .n ' i J I , 

I G : ! n t i g n i i o n f l o t w i r I f U i i t ^ i Ul in |iri)|K)p t lu l lF ic l l " ( L M f-ull f f . r .K . I . ' IU t i f l , - i I I ' r i n | V j l l l I H I ' nl ' i ) | t . ,M MVU III 

MEE ; M<i r r n e q u i v i l m c r . f.M ti-fiili I I . . Ill-;,l1 
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RAPPORT DE L'ORGANE DE REVISION 
REPORT OF THE STATUTORY AUDITOR 

A rAssemblec generale tie C o m p a g n i e F inanc iere T r a d i t i o n SA, 

Lausanne. Ic I -I mars 201 3 

RAPPORT DE L'ORGANE DE REVISION 
SUR LES COMPTES ANNUELS 
En notre ({ualite (l'organe de revision, IIOLIS avons effectue I'audic des compies annuels 

ci-joints dc Compagnie Finnncicrc Tradition SA, Lausanne comprenant le compte de 

resultat, le bilan ct ranncxe, indus dans Ics pages 99 n I 10, pom I'exercice nrrete 

an 31 decembre 2012. 

R E S P O N S A B I L I T E D U C O N S E I L D ' A D M I N I S T R A T I O N 

Li responsabilite dc I'^taWissement <les comptes annuels, conformement aux dispositions 

legales ct aux statuts.incombc au Conseil d'atlniinistnition.Cette responsabilite comprend 

la conception, la mise en place ct le maintien d'un sysc&mc tic controle interne relatif a 

retablissement ct la presentation des comptes mmucls afi ii<iiie ceux-ci nc contiennent 

pas d'anomalies significatives, que celles-ci resultcnt de fraudes ou d'erreurs.En omrc, 

Ic Conseil d'ailmlnistration est responsable du choix ot de I'npplication dc methodes 

compulses appropriees, ainsi <|ue des estimations comptables adc()uates. 

R E S P O N S A B I L I T E DE L ' O R G A N E DE R E V I S I O N 

Notre responsabilite consiste, sur la base de notre audit, a cxprimcr unc opinion 

sur les comptes annuels. Nous avons effectue notre audit conformement ;i la loi 

Suisse et aux Normes d'audit suisses (NAS), Ces normes rcqnierent de planificr ct 

realiser l'audit pour obteuir une assurance raisonnable que les comptes annuels ne 

contiennent pas d'anomalies significatives, 

Un audit inclut la mise en ceuvrc dc procedures d'audit cn vue de recueillir des elements 

probants concernant Ics valeurs ct Ics informations fournies dans les comptes annuels. Lc 

clioix des procedures d'audit relevcdu jugemont de I'auditeur.de meme ([ue revaluation 

des risques que les comptes annuals puissent contenir des anomalies significatives, que 

ccllcs-ci resultcnt de fraudes ou d'erreurs. Lors de revaluation de ces risques. I'auditeur 

prend on compte Ic systeme do controle interne relatif .i I'ciablisscmcnt des comptes 

annuels. pour definir les procedures d'audit adaptees aux circonstances, et non pas dans 

le but d'exprimur une opinion sur I'efficacite dc celui-ci.Un audit comprend. en outre, uno 

evaluation de I'adcquation des metliodes comptables appliquees, du caractcre plausible 

des csdmadons comptables effoctuces ainsi qu'une apprcciadon de la presentation des 

comptes annuels dans lour ensemble. Nous cstimons que les elements probants recueillis 

constituent unc base suffisante ct adequate pour former notre opinion d'audit, 

O P I N I O N D ' A U D I T 

Selon notre appreciation, Ics comptes annuels pour I'exercice arrcte au 31 decembre 

2012 sont conformes a la loi Suisse ct aux statuts, 

To the Genera! Meeting of C r impagn ie F inanc iere T rad i t i on SA, 

Lausanne. 1-1 March 2013 

REPORT OF THE STATUTORY AUDITOR 
ON THE FINANCIAL STATEMENTS 
As statutory auditor, wc have nudited the accompanying financi,il sutenients ol 

Compagnie Financiere Tradition SA, Lausanne, which comprise the balance sheet, 

income statement and notes, included on pages 99 to I 10, for tho year ended 

31 December 2012 

B O A R D O F D I R E C T O R S ' R E S P O N S I B I L I T Y 

The Board of Duectors is responsible foi the preparation nl the financial scHcnicms 

in accordance with the requirements of Swiss law and the company's articles o! 

Iiicor|ior,ition, I Ills rosponsiliility includes designing, nnplen'Ciuing and niaiin.uiimg 

an internal control system relevant to the preparation of fiimncial statements that 

.ire f''ce from material misstatement, whether due to fraud or error The Boiird ol 

Directors is further responsible for selecting and applying appropriate accounting 

policies and making accouniing esunriies that iiro reasonable m the circiimsi.iiices 

A U D I T O R ' S R E S P O N S I B I L I T Y 

Ou* - responsibility is to express an opinion on ihuse financial statcmcnis based 

on our audit. Wc conducted our audit in accordance with Swiss law and Swiss 

Auditing Standards. Those standards requiro that we plan ami perform the audit 

to obtain reasonable assurance wlicther the financial statemenis are free from 

material misstatemem. 

An audit involves [jcrforming procedures toobpiin audii ovideiice atjont the amounts 

and disclosures m tho finanrinl sintemcnts Tho procedures selected depend on the 

auditor's judgment, including the assessment of the risks of material misstatement 

of the financial statements, whether due io fraud or error In mailing ihose nsk 

assessments, the auditor considers the intern,!! control system relevant to the 

entity's preparation of the financial statements in order to design audit pi occdures 

that are appropriate in the circiumtanccs. hut not for die piii-|>osc of expressing 

an opinion on tlic effectiveness of the entity's internal control system An audit 

also includes evaluating the appropriateness of the accouniing policies used and 

the reasonableness of accounting estimates made, as well as evaluating [he overall 

presentation of the financial statements We believe t in t the audit evidence we 

lia^e obtained is sufficient and appropi late io piovide a hasts foi our audit opinion 

O P I N I O N 

In our opinion, ihe financial statemenis for the- year ended 31 December 201 2 

comply with Swiss law and the company's articles of mcorponuion 

RAPPORT SUR D'AUTRES DISPOSITIONS LEGALES REPORT ON OTHER LEGAL REQUIREMENTS 
Nous at tcs tons que nous rcmpllssons los exigences legales d'agrement conformement 

a In loi sur la surveillance dc la revision (LSR) ct d'imlependancc (art. 728 C O et 

art. I I LSR) ct qu'il n'existe aucun fait incompatible avec notre independance. 

Conformement a I'art. 728,'i al. I chiff. 3 C O ct a la Normc d'audit suisse 890, 

nous attostons qu'il existe un systeme dc controle imcrnc relatif a retablissement 

oi In presemaiion dos comptes annuels, defini selon los prescriptions dn Conseil 

d'administration. 

En outre, nous attcstons que la proposition relative a I'emploi du benefice au bilan 

est couformea la loi Suisse et atu sui tuts et rccommandons d'approuver les comptes 

annuels qui vous sont soumis. 

Wc confirm that wc meet the legal requircnicnt j on licensing according io the 

Auditor Oversight Act (AOA) and independence (article 778 CO and ai t ido I I 

AOA) and that there .ire no circumstances incompatible with our independence 

In accordance with article 728a paragraph I item 3 C O and Swiss Auditing 

Standii ' l 890, wc confirm that an internal control syitem o-ists. which lias been 

designed for the preparation of financial scntemynts according to the imiri ict ions 

of the Board of Directors 

Wc further confirm thai die proposed appropriation of available earnings complies 

with Swiss law- and tho company's arudes of incarpGiMUoii.We iccommond lhat 

the f inandil st.uetiiLints submlucd to you be appro/ed 

Ernst & Young SA / L t d 

M a r i o Mosca li-.pert-reviseur agree (Iteviscur rcsiionsable) / Licensed audit c-ipen (Auditor in charge) 

N u n o Da Costa Expcrt-rcvisciir agree / Licensed •mrtii Cj.pcn 

i i H p- i 1, 4 HIlK", II nl I In- rum til ll •! In '1-fMIIC; l . r l III. nn^lilli ,li IU till r - r i ' i l l li--It Ilu- FI-LIHII I f I V-ill f l 



COMPTE DE R 
INCOME STATEMENT 

en milliers de CHF 

Produiisdes [wrticipaiiom 

Autres produits 

I'rciduits rinanders 

N o t c i mi 2011 

76 503 

30 985 

7 182 

CHF 000 

Income from equity investment; 

Other Income 

Financial income 

©00 8X5® 

Charges de personnel 

Autres ch.trges 

Charges financicres 

Augmentation de la moins-value latente sur prop'es actions 

Dotation J la provision t>aur pertes sur creances 

Dotation a la provision pour pertes sur participations 

Amo'tissernents 

<©<H> 

-13 66S 

-8 A77 

-6 731 

•7 7A6 

Stall costs 

Other e-penses 

Financial expense 

Incense in unrealised losses 

on tteasmv sliares 

•79? Provision foi impairment of receivables 

-1 0-1? 
Provision for nnpairrnent 

o l equity inv^tments 

Depiecwtlon and a mo rtt sui ion 

ma 

Impdls sur le benefice <E3 -390 Income ta* 

s u I tot 'net, d c j 'e xcre i ce ms? 



BALANCE SHEET 

cn milliers de CHF 

ACTIF 
Notes 31.12.2011 

CHF000 

A S S E T S 

Liquidites 

Creances & court ie 'me sur Ins societes du Croupe 

Cr^.inc^s 5 court terme envers les actionnaires 

Autres creances h court terme 

Propres actions 

Comptes de regularisaticm 

©SB 

3 861 

71 136 

Cash and cash equivalents 

Short-ieimreceivabtes 

from Group companies 

a© 'Wi Short-term receivables from shareholders 

0GH7 

8023 

8© 

t 911 

3 36S 

377 

Other thor t - ie tm receivables 

Treasury shares 

Prepayments and accrued income 

iTota I'd e .I'tcti fic i rc u la nt ffiXEB To tal 'current, assets 

NonrcurrentiBisets 

Creances a long terme sur les societes du Groupe 

Autres creances a long term', 

Participations 

Autres imrnobilr.ations hnariciCres 

Imriiobilisiitions corporelles 

Iriitnobilisiiiluns inmrporelles 

OGED 

G3JS3 

16? 987 

601 

3-1 3S1 

0G33 

C33 

S7 

I 171 

10S 

Long-term jeceivables 

from Group companies 

Otber long-term leceivables 

Equity investments 

O t l w long-:ei m tnviiituients 

Property and equipment 

intangible .issets, 

irotalldeTactifilmmoljillsi 

irOTAL'DE.l'ACTIF, mam 

Total non^current assets 



BILAN AU 31 DECEMBRE 
BALANCE SHEET 

en milliers de CHF 

PASSIF 

Fonds ctrangers 

Deltes banGiires h court Ierme 

Dettes i'i court terme envers les soci£t4s du Groupe 

Dettes a court terme envers les actionnaires 

Autres dettes a court terme 

Notes 

Comptes de regularisation 

TOGSB 

CD 

«S0 

0033 

31.12.2011 

119 315 

CHF000 

LIABILITIES AND EQUITY 

Liabilities 

Short-term bank borrowings 

20117 Short-rerm payables to Group companies 

639 Short-term payables to shareholders 

Other short-term payables 3 7SI 

5 6-13 Accruals and deferred Income 

??^Vfhnfti7rfhffl,.i.^a 

Capitaux propres 

Capital-actions 

Kescrve genemle 

Reserve gencrah issue d'.ippori.s'de capital 

Total reserve geniirali; 

Reserve pour propres actions 

I14riefii:e an bilan 

©as 

am 
GBGEQ 

15 157 

3 031 

1/ 746 

SO 780 

6121 

67 707 

Equity 

Share capital 

General reserve 

Generale reseive from capiraf 

contributions 

Total general reserve 

Reserve for treasurv shares 

Available earnings 

iTOTALlDU.PASSIF, 

©020 

mm iTOTAL'U ABIUTIESJANKEQUITO 

L. r 0} (sfet^*jT,a^sjK:js;fe«E<^i = i ^ s 3 & ^ iOr.vl) 



ANNEXE AUX COMPTES ANNUELS 
NOTES TO THE COMPANY FINANCIAL STATEMENTS 

I. PRINCIPES COMPTABLES 
Los comptes annuels de Compagnie FinancicreTradit ion SA sont dresses 

c o n f o r m e m e n t aux principes d 'evaluat ion prescr i ts (jar la loi suisse. Les 

principes comptables appliques pour la preparat ion des comptes annuels 

sont les mcmes que ceux appliques au 3 I decembre 201 I. 

II. NOTES SUR LE BILAN 

I. BASIS OF PREPARATION 
Tiie Company financial statemenis of Compagnie Financiei e'lnidition 

SA have been prepared in accordance wi th valuation principles 

prescribed by Swiss law.Tlie accounting principles applied in the 

preparation are the same as those applied at 31 December 201 I. 

i l. NOTES TO THE BALANCE SHEET 

I I . I P A R T I C I P A T I O N S 

Conipagnie Financiere Tradit ion SA det ient des participations significatives 

dans les societes suivantes ; 

Capital 
W millie'I 

Capital 
I I I I a i v ; n a ' 

Tradition Service Holding SA, Lausanne Cl if ?l 3S0 

TFS SA. Lausanne Cl l f 3 916 

Traditicom InternaUonal SA. Lausanne Cl IF 200 

SireamingCdge.com Inc., New jersey USO n/s 

Ping An Tradition International Money broking ^ ^ ^ 

Company Ltd, Shen/hen 

C. M. Capital .Markets I lolding S. A.. Madrid EUR 379 

Trad-X I lolding SA. Lausanne Cl IF 100 

Autres participations 

iTOTAL'BRUTi 

I I . I E Q U I T Y I N V E S T M E N T S 

Compagnie FinancicreTradi t ion SA holds significant interests 

in the fo l low ing companies: 

fii3g3&nEi3(*ni-0 

aj0 

m 

2011 

100.0 

100,0 

80.0 

33.0 

30.0 

100.0 

233 
ass 

fm 

033 
m 

GDGE0 

2011 

217'!? 

SO 106 

200 

7 87? 

Tr.itiltiou Service Holding S.A. Lausanne 

TFS SA, Lausanne 

Tiadidrom Ininrnaiional SA, Lausnnne 

StreamingEdgecom Inc, NfW Jersey 

Ping An Tradition International Money 

Broking Company Ltd, Shenzhen 

9 981 C M . Capital Mar let & Holding S. A- Madrid 

100 Trad-X I lolding SA. Lausanne 

981 Other equity invest rrnmis 

7 610 

GROSSlTOTAU 

Provisions pour depreciation -3 / I I Depreciation allowance 

NETiTOTAt! 

T rad i t i on Serv ice Ho ld ing SA et TFS SA sont des sous-hold ings qui 

det iennent a leur t ou r des part ic ipat ions impor tan tes dans des societes 

actives dans r i n t e r m e d i a t i o n de produ i ts financiers ei non f inanciers 

aupres d 'une large cl ientele pr inc ipa lement const i tuee d'ctabl issements 

f inanciers et de grandes societes. 

La valeur d 'act i f ne t , cn f o n c t i o n dc laquel le o n t e te es t imees les 

provis ions c c o n o m i q u e m e n t necessaircs, a e tc de te rm inee sur la base 

des etats f inanciers annuels o u . lo cas echeant. consol ides des filiales 

arretes aux 31 decembre 2012 et 201 I , valeur conve r t i e aux cou rs 

de change appl icablcs a ces dates. Les p rov is ions ainsi cons t i tuees 

s'etablissent a C H F 3 759 000 au 31 decembre 2012 ( C H F 3 741 000 

au 3 I decembre 201 I ) . 

11.2 V A L E U R D E S I M M O B I L I S A T I O N S C O R P O R E L L E S 

S E L O N A S S U R A N C E I N C E N D I E 

A u 31 decembre 2012, la valeur assuree des immobi l isat ions corpore l lcs 

s'eleve a C H F 13 60-1 000 p o u r le mob i l i o r et tes instal lat ions, sans 

c l iangemcnt par r a p p o r t a rexc rc i ce precedent . 

T rad i t ion Service Ho ld ing SA and TFS SA are sub-ho ld ing 

companies, which in tu rn hold significant interests in coinpanies 

brok ing rmancial and non-f inancial p roduc ts for a w i d e range 

nf r l i cn ts consist ing mainly of financial inst i tut ions and large 

co rpo ra t i ons . 

T h e ne t asset v a l u e , t i sed f o r e s t i m a t i n g a p p r o p r i a t e 

prov is ions , was d e t e r m i n e d o n the basis of the company 

o i conso l ida ted financial s taremerns of these subsidiar ies 

at 31 D e c e m b e r 201 2 and 2 0 1 1 , t rans la ted at the exchange 

rates prevai l ing o n those dates. The resu l t i ng prov is ions 

a m o u n t e d t o C H F 3.7S9.000 at 3 I D e c e m b e r 2012 (201 I: 

C H F 3.7-I I .00O). 

11.2 F I R E I N S U R A N C E V A L U E 

O F T A N G I B L E F I X E D A S S E T S 

T h e i nsu rance value of f i i r n i l u r e a n d i ns ta l l a i i ons was 

C H F 13.604,000 at 3 I D e c e m b e r 2012, unchanged f r o m 

the previous year 

A 

u 



11.3 E N G A G E M E N T S V IS-A-V IS D E S I N S T I T U T I O N S 11.3 L I A B I L I T I E S T O P E N S I O N P L A N S 

D E P R E V O Y A N C E 

II n'existe pas d'engagements envers des fondations pour la prevoyance There were no liabilities to occupational pension funds nt 31 

professionnelle au 31 decembre 2012 et 201 I. 

11.4 C A P I T A U X P R O P R E S 

December 2012 and 201 I. 

11.4 S H A R E H O L D E R S ' E Q U I T Y 

CapkaLaaiflus 
Au 31 decembre 2012. le capital-actions s'ctabfit .i CHF 16 224 000, 

soit 6 489 636 actions au porteur d'une valour nominale de CHF 2,50. 

Durant I'exercice 2012, 306 766 actions nouvelles de Compagnie 

FinancicreTradition SA ont ete creees, suite a la conversion dc droits 

dc souscription, ii un prix d'emission unitaire dc CHF 60,00, soit une 

augmentation de capital d'un montant de CHF 767 000 assortie d'une 

prime d'emission de CHF 17 307 000. nette dos frais d'emission de 

CHF 332 000. 

Au 3 I decembre 201 1,1c capiul s'etablit a CHF 15 457 l75.soit6 182 870 

actions au porteur d'une valeur nominale de CHF 2,50. Durant I'exercice 

201 1,30 000 actions nouvelles de Compagnie Financiere Tradition SA 

ont cte creees, suite a la conversion de droits dc souscription. a un 

prix d'emission unitaire de Cl-IF 2,50, soit uno augmentation de capital 

d'un montant de CFIF 75 000. 

Au 31 decembre 2010,1c capital s'etablit a CHF 15 382 175, soit 6 152 870 

actions au porteur d'une valeur nominale de CHF 2.50. Durant I'exercice 

2010. 25 000 actions nouvclles de Compagnie Financiere Tradition SA 

ont etc creees. suite a la conversion de droits de souscription, a un 

prix d'emission unitaire de CHF 2,50, soit une augmentation de capital 

d'un montant de CHF 62 500, 

Ail 31 decembre 2009. le capita? s'etablit a CHF 15 319 675.soit 6 127870 

actions au porteur d'une valeur nominale de CHF 2.50. 

Actionnaires importants 

Au 31 decembre 2012, la societe Financiere Vermeer NV. Amsterdam 

detient 68,26 % des droits dc vote de Compagnie FinancicreTradition 

SA contre 67,51 % au 31 decembre 201 I. 

La societe Financiere Vermeer NV, Amsterdam, est detenuc a 100,00 % 

parVIEL & Cie, Paris elle-meme detenuc a 52,88 % parVIEL et Compagnie 

Finance au 3 I decembre 20l2contre 53,22 % a u 3 l decembre 2011. 

Par ailleurs, la societe Sarasin Investmentfonds AG detient 3,01 % du 

capital-actions de Compagnie Financiere Tradition SA au 31 decembre 

2012. sans changement par rapport a I'exercice precedent. 

CapUaLiiutaose 
Le capital de la Societe pcut etre augmente d'un montant maximum 

de CHF 5 758 327, par remission au maximum de 2 303 33 I nouvclles 

actions au porteur d'une valeur nominale de CHF 2.50 chacune. Le 

Conseil d'administration fixera le prix d'emission des actions et la 

date ri compter de laquelle les nouvclles actions donneront droit a des 

dividendes. Cette autorisation est valable jiisqu'nu 7 juin 2013. 

Le Consoil d'administration est autorise a supprimer ou limiter le droit 

prcferentiel de souscription des actionnaires actuels pour permettre des 

acquisitions ou des prises de participation. Les droits de souscription des 

actions pour lesquelles un droit preferentiel dc souscription est nccordc 

mais non excrce sont a la disposition dn Consoil d'administration qui 

Ics utilise dans rintcret de la Societe. 

ShitcccnRitii! 
The share cupital o l Compagnie Financiere Tradition SA 

at 31 December 2012 was CHF 16.224,000, comprising 

6.489 636 bearer shares with a nominal value of CHF 2.50. 

The Company issued 306.766 new shares in 2012, following 

the conversion of subscr iption riglus.ai a price of CHF 60.00 

per share.This operation increased capital by CHF 767.000, 

with a share premium of CHF 17,307,000, net of issuing 

costs o l CHF 332.000. 

The share capital at 31 December 201 I was CHF 15.457.175. 

comprising 6.182.870 bearer shares with a nominal value of 

CHF 2.50.Compagnie FinancicreTradition SA issued 30,000 

new shares tn 201 I, following the conversion of subscription 

rights, at a price of CHF 2.50 per share. This operation 

increased capital by CHF 75.000. 

The share capital at 3 I December 2010 was CHF 15.382.175, 

comprising 6,152,870 bearer shares with a nominal value of 

CHF 2.50. Compagnie Financiere Tradition SA issued 25.000 

new shares in 2010, following the conversion of subscription 

rights, at a price of CHF 2.50 per share. This operation 

increased capital by CHF 62.500. 

The share etpiral at 31 December 2009 was Cl-IF 15.319.675 

consisting of 6,127.870 bearer slwes widi a ncxrim! value of CHF 230. 

Mjliojisharehpiders 

Financiere Vermeer NV.Amsterdam held 68.26% of the voting 

rights in Compagnie FinancicreTradition SA at 31 December 

2012 (201 1:67.51%). 

Financiere Vermeer NV is wholly owned by VIEL 8 Cic. Paris, 

in which VIEL ct Compagnie Finance held a 52.88% inierest 

at 31 December 2012 (201 1:53.22%). 

Sarasin Investmentfonds AG held 3.01% of Compagnie 

Financiere Tradition SA's share capital at 3 I December 2012. 

unchanged from the previous year. 

Auihoriscd.cflpititl 

The Company's capital nwy be increased by up to CHF 5,758,327 

through the issuance of up to 2.303.33 I new bearer shares 

with a nominal value of CHF 2.50.The Board of Directors 

will set the issue price and the date from which the new 

shares are to carry dividend rights. This authority is valid 

until 7 (une 2013. 

The Board is empowered to disapply or limit current 

shareholders' pre-emptive rights to enable acquisitions or 

equity slakes. Subscription rights for which a pre-emptive 

right is granted but not exercised are available to the Board 

to be used in ihe Company's interest. 



CapitaUonditiflmicI 
Le capital de la Societe petit etre augmente d'un montant maximum de 

CHF 2 2-12 295 par remission d'un maximum de 896 918 actions au 

porteur d'une valeur nominale de CHF 2.50 chacune. L'augmentation 

s'opere par rexcrcice d'un droit preferentiel de souscription des 

collaborateurs dc la Societe. Lc droit dc souscription preferentiel des 

actionnaires actuels est supprime. Les conditions de participation des 

collaborateurs seront definies par le Conseil d'administration. 

197 000 options dc souscription conscnties aux collaborateurs de la 

Societe sont en vigueur au 31 decembre 2012 (463 000 options au 3 I 

decembre 201 I).represcntant une augmentation de capital potentiellede 

CHF 492 500 (CHF I 157 500 au 31 decembre 2011). Ces options donncnt 

droit a la souscription d'une action de CHF 2.50 de valeur nominate. 

En outre, le Conseil d'administration pcut decider une augmentation du 

capital-actions d'un montant maximum de CHF 3 600 000 par remission 

d'un maximum de I 440 000 actions au porteur d'une valeur nominale 

dc Cl-IF 2.50 chacune. Les nouvelles actions scront entierement liberees. 

L'augmentation s'opere : 

• A concurrence de CHF 2 500 000 par I'exercice d'un droit de conversion 

accorde en relation avec remission sur Ics marches de capitaux nationaux et 

internationaux d'obligauous ou de titres dc creancc similaires convertibles 

par la Societe. Lc droit de souscription preferentiel des actionnaires actuels 

est supprime. Les conditions de remission de tels emprunts seront definies 

pai" Ic Conseil d'administration,avec une faculte de conversion sur la base 

d'un prix d'emission qui ne sera pas inferieur a la moyenne des cours de 

bourse des vingt seances precedant remission. Le droit des actionnaires 

de souscrire par preference a de tels emprunts est supprime. Les droits 

de conversion ne pourront etre excrces que pendant une duree de cinq 

ans au maximum a compter de la date de leur emission, apres quoi ils 

seront echus. 

- A concurrence de CHF I 100 000 par I'exercice d'options independantes 

dc souscription d'actions attribuees gratuitement aux actionnaires 

proportionnellement a leur participation anterieure au capital-actions. 

Les conditions d'attribution et d'exercice des options dc souscription 

par les actionnaires ou par les titulaires ulterieurs des options (options 

cessibles) seront definies par le Conseil d'administration, 

Les detenteurs de droits de conversion et/ou d'options sont autorises 

•i souscrire des actions nouvelles. 

CoiyJitLOUill-CiipHiil 

The Company's capital may be increased by up to CHF 2,242.295 

through the issuance of up to 896.918 bearer shares with a 

nominal value of CHF 2.50.The increase takes place through 

the exercise of a pre-emptive right by Company employees. 

The pre-emptive rights of existing shareholders arc disapplied. 

Conditions for' employee pariicipation will be defined by the 

Board of Directors. 

There were 197,000 employee share options outstanding at 

3 I December 2012 (201 1:463,0001. representing a potential 

capital increase of CHF 492.500 (201 I: CHF 1.157.500). 

These options give the right to subscribe to one share with 

a nominal value of CHF 2.50. 

Moreover, the Board ol Directors may decide to increase 

share capital by up to CHF 3,600,000 ihrough the issuance 

of up to 1,440.000 new bearer shares with a nominal value of 

Cl-IF 2.50.The new shares will he fully paid-up.The increase 

is carried out as lollows: 

- up to CHF 2.500,000 through the exercise of conversion 

rights, granted m relation to the Company's issuance of 

bonds or similar convertible debt securities on the national 

and international capital markets.The pre-emptive rights 

of existing shar eholders arc disapplied. The conditions of 

issue of such borrowings will be defined by the Board of 

Directors, with a conversion right based on an issue price 

of no less than the average market price during the twenty 

days preceding the issue. Shareholders' pre-emptive right to 

subscribe such borrowings are disapplied.The conversion 

rights must be exercised wiihin five years of the issue date, 

after which they empire 

- up to CHF 1, 100,000 through the exercise of opuons separate 

from share subscriptions granted free of charge to shareholders 

pi o raw to their existing holdings of share capital.The terms 

and conditions for allotting and exercising share options by 

shareholders or future option holders (transfernible opdons) 

will be defined by the Boaid ol Directors. 

Holders of conversion rights and/or options may subscribe 

for new shares. 

11.5 PROPRES A C T I O N S 

Au 31 decembre 2012, Compagnie FinancicreTradition SA detient 

directcment 55 545 propres actions pour un montant de CHF 2 784 000. 

Les acquisitions ct cessions effectuces durant les periodes presentees 

se decomposent comme suit : 

l l .STREASURY SHARES 

Compagnie Financiere Tradition SA directly held 55,545 treasury 

shares, amounting to CHF 2,784,000 at 31 December 2012 

Movement.'; in treasury shares over the past two financial 

year s m e shown below: 

Valeur comptable 
im millicD dc CHf 

Prix d'acquisition ou de Nombre d'actions 
realisation on mJlieii liv. O ir di* CHr 3,50 dc nominjl 

Carrying amount Acquisition or redemption pike Number of shares 
L HI CM 

mpitumm 11 683311 0333II tfnnftTTTTrTnff>jnii| 

Acquisitions 815 7 57? Acquisitions 

Cessions -189 -AU •i III Disposals 

Plus et moins-values realisees -77 • Keallsed gams and losses 

Variation de la moins-value latente -7 716 Cltanges In tiniealised losses 

ami 0(B3|| mm — 1 
Acquisitions 177 17/ /6?0 Acquisitions 

Cessions -19 -11 150 Dispo'-als 

Plus et moins-values r&illsees - •8 Realised gains and losses 

Variation de la moins-value latente -989 Changes in umedlised losses 

1 1 ^ ^ M I M 83311 EBEBlI ii 

£1 



Les propres actions sont evaluees a la valeur la plus basse entre le cout 

d'acquisition et le cours de bourse a la date de cloture. 

Un montant de CHF 6 532 000 correspondant a la valeur d'acquisition 

des propres actions a etc preleve sur le benefice au bilan et affecte a 

la reserve pour propres actions. 

III. INFORMATIONS COMPLEMENTAIRES 

Treasury shares are measured at the lower of their acquisition 

cost and the market price on the reporting date. 

An amount of CFIF 6.532,000. corresponding to the acquisition 

price of treasury shares, was transferred from available earnings 

to the r eserve for treasury shares. 

III. ADDITIONAL DISCLOSURES 

III. I G A R A N T I E S E T E N G A G E M E N T S 

C O N D I T I O N N E L S D O N N E S 

Au 3 I decembre 2012, Compagnie FinancicreTradition SA garantit les 

limitcs de credit accordeos a sa filiale Tradition Service Holding SA par un 

acte de cautionnemcnt solidaire pour un montant dc CHF 25 000 000, 

snns changemcnt par rapport au 31 decembre 201 I. Les autres creances 

a court tcrme incluent des depots dc garantie bancaire pour un montant 

de Cl-IF 8 000 au 31 decembre 2012 (Cl-IF 40 000 au 31 decembre 2011). 

En outre, la Societe a emis des lettres de confort cn favour de certaines 

de ses filiales, detenues indirectement, dans Ic cadre dc leurs activites. 

III. I G U A R A N T E E S A N D C O N T I N G E N T 

L I A B I L I T I E S 

The Company guaranteed credit limits granted to its 

subsidiary,Tradition Service Holding SA, through a joint 

surety bond of CHF 25,000,000 (unchanged from last 

year). Other short-term receivables include bank security 

deposits of CHF 8.000 at year-end (201 I: CHF 40.000). 

Comfor t letters were issued in favour of a number of 

the Company's indirect subsidiaries, in connection with 

their activities. 

fcigagemenssJocaufs 

en milliers dc CHF 

Durtfe contraciuelle residuelle moins de I an 

DuriSe contractuelle residuelle entre 1 et 5 ans 

Dur-̂ e contractuelle residuelle plus de !> ans 

LeasccQmrniuiicncs 

JED 
2011 CHF 000 

719 Remaining term of contract less than I year 

I 080 Hemainiug teim of contract between I and 5 yeais 

Remaining term of contract more than S years 

"W1 
Cos engagements non portes au bilan concernent des bureaux que 

loue la Societe. Les montants indiques se rapportent uniquement a la 

periode contractuelle non resiliable. Au I " janvier 2013, le contrat de 

bail de la societe a cte renouvele pour une duree de 5 ans. 

III.2 G A R A N T I E S E T E N G A G E M E N T S 

C O N D I T I O N N E L S R E ^ U S 

Lors du rachat des acdons de Compagnie Financiere Tradidon SA detenues 

par Banque Pallas Stern,VIEL & Compagnie Finance s'est engagee a payer 

a Conipagnie FinancicreTradition SA la difference entre le montant total 

des creances sur Comipar et Banquc Pallas Stern et les dividendes de 

liquidation qui seront encaisses par Compagnie FinancicreTradition SA 

au titre du recouvrement de ces niemcs crcances. Le solde total de 

cos creances, garanti par VIEL et Compagnie Finance, maison-mere de 

VIEL & Cie, a eto contre-garanti parVIEL & Cie. 

Cet engagement porte sur le montant des creances declarees par 

Compagnie Financiere Tradition SA lors de la mise cn redrcsscment 

judiciairc dc ces deux structures, soit un total de EUR 14 032 000. 

VIEL ct Compagnie Finance cxecutera cet engagement de payer des 

versement. par Banque Pallas Stern ct par Comipar, du dernier dividende 

dc liquidation se rapportant aux crcances susmentionnees. 

E:ntre 1999 et 2012, Compagnie FinancicreTradition SA a i"C<;u des 

remboursements partiels de la part do Banque Pallas Stern ct Comipar, 

portant Ic total des dividendes chirographaires pcr^us dcpuis la liquidation 

dc Banquc Pallas Stern et de Comipar a 92,5 % des creances dcclarees. Les 

cr eances residuellcs de Compagnie FinancicreTradition SA s'etablissent 

ainsi a CHF I 601 000 au 31 decembre 2012. sans changement par 

rapport a I'annee precedente. 

These liabilities concern office rentals which are not carried 

on the balance sheetTho amounts shown relate to the non-

cancellable period only.The Company's lease was renewed 

for five years from I January 2013 

111.2 G U A R A N T E E S A N D C O N T I N G E N T A S S E T S 

WhenVIEL and Compagnie Finance purchased the shares of 

Compagnie FinancicreTradition SA held by Banque Pallas Stern, 

it undertook to pay Compagnie FinancicreTradition SA the 

difference between aggregate receivables due from Comipar 

and Banque Pallas Stern and the liquidation dividends to be 

received by Compagnie Financiere Tradition SA in respect 

of such receivables.Their total balance, guaranteed by VIEL 

ct Compagnie Finance, parent company of VIEL & Cie, was 

counter-guaranteed by VIEL & Cic. 

This undertaking relates to receivables of EUR 14,032.000 

declared by Compagnie Financiere Tradition SA and its 

subsidiaries at the time Comipar and Banquc Pallas Stern went 

into receivership.VIEL et Compagnie Finance will perform this 

undcrtiiking when these two entities pay the final liquidation 

dividend m connection with these receivables. 

Between 1999 and 2012,Compagnie FinancicreTradition SA 

received partial repayments from Banque Pallas Stern and 

Comipar, bringing total unsecured dividends received since 

the liquidation of these two entities to 92.5% of declared 

receivables.This bronglit Compagnie FinancicreTradition SA's 

residual receivables to CHF 1,601,000 at 31 December 2012, 

unchanged from tiie previous year. 



I I I .3 I N S T R U M E N T S F I N A N C I E R S D E R I V E S 

Compngn ie Finnnciet 'cTradi t ion SA uti l ise ties swnps cie taux d ' in tere ts 

pour gerer son expos i t i on decoulant des mux d ' in terets variables par 

r a p p o r t aux taux f ixes. 

Des contrats d'une valeur nominate de CHF 90 millions (CHF 108 millions au 

31 decembre 2011) ont des taux d'interets fixes moyens de0 ,95% (1,35 %au 

31 decembre 2011) etdes mux d'interets variables calcules sur la base dti Libor, 

A n 31 d e c e m b r e 2 0 1 2 , la p is te va leu r d e ces c o n t r a t s s 'c leve a 

C H F 2 819 000 cn favcur de la banque (CHF 3 322 000 au 3 I decembre 

2011 ) .Cc t te moins-value latente n'a pas ete enregistreo dans Ics comptes. 

111.3 D E R I V A T I V E F I N A N C I A L I N S T R U M E N T S 

The Company uses interest rate swnps to manage its exposure 

t o f luctuat ions in in teres t rates. 

Contracts w i th a nominal value of CHF 90m (201 l : C H F 108m) 

have average f i xed interest rates of 0.95% (2011 ' I 35%) and 

variable LIBOR-based rates. 

A t 3 I December 2012. the fair value of these cont racts was 

C H F 2.819.000 in favour of the bank {201 l : C H F 3.332,000). 

This unreal ised loss was n o t recognised in the accounts, 

111.4 E V A L U A T I O N D E S R I S Q U E S 

C o m p a g n i e Financiere T r a d i t i o n SA. en tan t que soc ie te m e r e du 

Groupe . est ent ie rement in iegrcc dans le processus in terne d'evaluat ion 

des risques mis en place a I'echelle du G r o u p e . Ce processus in te rne 

d'evaluat ion des r isques consiste a rendre c o m p t e pe r i od i qucmon t au 

Conse i l d 'admin is t ra t ion dc Compagn ie Financiere Trad i t ion SA des 

risques identif ies. Les procedures c t actions visant a ident i f ier les risques 

et, le cas echeant,.i y remcdier, incombent no tamment aux depar temcnts 

Ges t i on ties r isques, A u d i t i n te rne et de la C o n f o r m i t e . 

Des in fo rmat ions sur Ics p rocedures d 'evaluat ion des risques mises en 

place a I'cchelle du Groupe som presentes dans la section « Gouvernement 

d 'en t repr ise » en pages 16 n 20. 

III.4 R I S K A S S E S S M E N T 

C o m p a g n i e Financiere T r a d i t i o n SA. the Group ' s parent 

company, is totally intcgi^ated i n to the internal risk assessment 

process applied t h roughou t the Group.Th is process consists 

o f per iodical ly r epo r t i ng ident i f ied risks t o the Company's 

Board of D i r e c t o r s . T h e Risk Management , In ternal Aud i t 

and Comp l i ance depa r tmen ts have p r imary responsib i l i ty 

fo r imp lement ing procedures and measures for ident i fy ing 

and managing risks. 

In fo rmat ion on the processes used t o evaluate financial risks 

across the G r o u p is disclosed in the C o r p o r a t e Governance 

sect ion on pages 16 t o 20. 

111.5 I N D E M N I T E S E T C R E D I T S A C C O R D E S 

A U X M E M B R E S D U C O N S E I L D ' A D M I N I S T R A T I O N 

E T D E L A D I R E C T I O N G E N E R A L E 

Les indemnites et credits accordes aux membres du Conseil d'administration 

e t de la D i r e c t i o n Genera le p o u r les cxerc ices 2012 et 2011 s o n t 

p resen tes c i -dessous c o n f o r m e m e n t aux p r e s c r i p t i o n s dc I 'ar t ic le 

663l)his c|u C o d e des Obl igat ions. 

Les mon tan ts presentes n' inclucnt que les indemni tes re fues par les 

membres dirigeants dans le cadre de leur fonct ion respective. Les opt ions 

de souschpt ions oc t royees sont evaluees a la juste valeur ,i la date de 

I 'octroi scion Ics principes reconnus par les normes IFRS. C e t t e dern iere 

est a m o r t i e sur la pe r iode d 'acquis i t ion dos d ro i t s c t l ' amor t issement 

dc I ' cxcr f i cc i ndus dans le m o n t a n t des indemni tes versees ci-dessous. 

liideimt^Lacdi^nccfidi^uiLfiKOjIiffi 
RQ]jdIe?<ercu:c2Q.l.2 
Nom 
Name 

(en m i l l i t r i d c O l t ) 

P. Combv's 

P.Y. Bournet1*1 

f Carriirq 

Fonction 
Position 

I I I .5 C O M P E N S A T I O N A N D L O A N S G R A N T E D 

T O D I R E C T O R S A N D E X E C U T I V E 

B O A R D M E M B E R S 

Pursuant t o the requi rements of Section 663bbis of the Swiss 

C o d e of Ob l iga t ions , compensa t i on and loans g ran ted t o 

D i r e c t o r s and Execut ive Board members for the 2012 and 

2011 financial years are disclosed below. 

The amounts s h o w n only include compensat ion recoivet) by 

the members for their respective Board duties. Shai c op t ions 

are measured at fair value on the grant date in accordance 

w i t h IFRS pr incip les.These opt ions are amor t i sed over the 

vesting pe r i od and amor t i sa t ion for the year is inc luded in 

the compensat ion amounts s h o w n be low. 

CfljuDensailfiQ-fl nd .Ifiiwisgai aifltl j.ff.Qirc.c tors J«c0.ic. 20.1.2 
rmanciaLyeiiL 

Prets et autres credits en cours 
Loans and advances outstanding 

I. de Car fnoy 

J.M 

Descarp'jnirie.s 

C. Goe cl;lng 

P. Langtjt.;ln 

R Pennone 

U. Schneider 

President du Conseil d'administraiion / Mernbre executif 

f h.timi-tn ul the [kiciid ol Duet lois/tyeiutiv-.- Duectiu 

Adminislniteui / Membri; eneeutif / [. 'etutive Duectu' 

Vku-Pr&dsv d i Conseiloixmnistnith^/ftfsident duGxnited'5^ 
V'l'-t Kir-'in'io! t l ^ f t > r a o l D,n?i'(ir'-/Oij'T[VTi(if tlieRpriijv.T-dtiO'iComrnrtee 

Adrninistrateu'V Membre du Comite d'audit 

t"iii..rt L.-/lviemb^' ul til* 1 A-idi' Co'i i ' iu'te*' 

Administrateur / Membre du Comite d'audit 

U i ' ^ r t i i ' /Men i l i " 1 ol t l i f A.iUr t o'nmit 'ee 

Administrateur / Membre du Comi t i des remunerations 

h i m toi/Member ul the Rem.i'ii'r.ition C om-i i i i iee 

Administrateur / Membre du Comiti* d'audit 

LJi'i-i r-i. '/ l. lf ' i ibei ot the A ulit f o i i i i i i fe - ' 

Administrateur / President du Cornite d'audit 

I Ji'f" t i ) ' / 1" h i i 'm-f i nf d i i ' A j 'J i - C o ' i i ' t w i ' f 

Administrateur / I iirct to ' 

Si 

sa© 

<ia0 

890 

<Q0 

(•) A i j ' - i n l i i l i j i m i i l f m n r m n i h ' . . r . i ' l m l n l n r j t u . r In I t m . r i 2 0 l ) 

( I ) Hi '«i i imir-, , t |( , r i t n i l u j l i l n i lg i rwrn t i i v i lu C o n i - l l ,1 . i i t m H i l i l r j I i i i r 

{ J k r ^ / m s l r u m . o l l i c , 

\ 11 G i n i r ' n ' Li i f i i i i -i i 

( Morli il>t> 

MI,.., ui ii. Bum -I !>-

U o 



Un ancien membre du Conseil d'administration a un credit en coin's A former director had an outstanding loan of Cl-IF 127.000 

d'un montant de CHF 127 000 au 31 decembre 2012. at 31 December 2012. 

|ndEnM[.^cj^ci^iis.ii£CQrtlc5J liiLDicrofenesjlft. [a.Dk«iLanJ3.encra!fi 
p_Oiiiille2s<;rQ.c.e_2Q12 

CcmficnsivtwrLfindJoaus griii.iwd.w.l:w.cut!ye.Boiird.mc.r]tb,ci:s 
fsJ]„tliiL20.1,2 JiuaiifiinLyeai 

Nom et fonction Salaires et Options de Avantages 
Name and position bonus souscription en nature 

Salaries and d'actions Benefits fK?piiRriii*TJt7^^ 
bonuses Share options in kind 

(rimllllcn di-cur) 
Cur ooo 

M,Lelbowlt7, Directeur General Operiitionnel 
1768 cm w 

Afnirk|ues et EMEA / r t : : 0 America', und EMEA 
1768 cm w 

Autres mernlnes/ Other meinbert 11780 101 a aes 
ol t3G5? 

Rcmuncra do nsjiccQdiciai'is. aociens. mento:esje. Li. Di iiecuoiLGeneale 
Un montant de CHF 205 000 a ete octroye en 2012 a un ancien 

membre dont les fonctions au sein de la Direction Generale ont pris 

fin au cours de I'exercice. 

Compensiiiiongcanted.to.foi:iuec[;xccutivQ.[Jonr.d.n)cmbci> 

An aniouni of CHF 205.000 was granted to a lormer 

Executive Board member in 201 2. whose appointment had 

ended during the year. 

I ndcmn iKLeLCr f i d i t ^acCQldSJ 

pQiid:exercice_2G.U. 

Nom 
Name 

(en m i l l ' e ' i t i e CHF) 

C m CXI 

P. Combes 

C. Bailie: 

P.Y. Bournet 

f. Carrard 

H. de Carmoy 

J.M 

Descarpentries 

C. GoecVing 

P. Unguei in 

R. Pennone 

U. Schneider 

Fonction 
Position 

.Compe!iSi i t ion.and. lQi ins.graiUGd.to.DircctQi:s. focihe.20. l . l 

f t i i i i i ici i i l .yaiL' 

President du Conseil d'aclrni nisi rat Ion / Membre executif 

Clhiirmdn of t h ^ floand of Directors/E-.ecunve Elirector 

Administrateur / Membre du Cornit4 d'audit et President 

du Comite des remunerations / Director/Member of t in Audit 

Commiiree jn i i Chainna'i of th-* Remuneration Commiriee 

Administrateur / Membre executif / Executive DirectO' 

Vice-President du Conseil a^idmintstration/ Presiden; du Comit(5 des f^mui&atlcns 

ViCeCUi'Tiunof tl-.'&o.i'dofWi'.'ctavCliJirnvinof tlieRL-nkrierationCon.-t«nw 

Administrateur / Director 

Administrateur / Membre du Comi t i d'audit 
Director/Member of the Audit Committet' 

Aiiministniteur / Membre du Comite des remunerations 

Direcro'/Me'iiber ol the Renunerauon Comminee 

Administrateur / Membre du Comite d'audit 

D i r f - to r /M^mbt " of the Audi: Committee 

Administrateur / President Ou Comi t i d'audit 

D i r f t o 'A hai 'mjn of ihe Audit Committee 

Administrateur / DirectO' 

££5) 

83 

03 

SD 

33 
50 

Prcts ct autres credits en cours 
Loans and advances outstanding 

( I ) R c m u n r r . n l w i i-n H J J I I I I ; 111' | l ) C o « i K m . o t l l . " B . , . « ( h i l H i . 

Indfiiurii tes-eLC'.:edi tiatco.rdeLaLix-ineiiihreide Ja.Dire.ctlQLi^ini rn le 
p_Qud' exeiiciccZQ.! .1. 

Nom et fonction 
Name and position 

(.•n m.|l ipr( d c C H f ) 

C 

M.l.elbowlt/, Directeur General Operationnel 

Amiirlques et EMEA / t d ' i Amen' a . and LMEA 

Autres rnerrilKes/ l )tli.-i i i i. 'nil.f s 

Salaires et 
bonus 

Salaries and 
bonuses 

!>18? 

li. IM) 

CQiiiiiC!iauoQ.iiLtil.loans îjiiiwd.t.aE^ci!iWaBoji[id.iueii'iljeii 
for the. 20.11 financial year 

Options dc Avantages 
souscription en nature 

d'actions Benefits 
Share options in kind 

369 

?58 

MO 

/6 

(SigExS 0113333 
yfcifffitJUdCi'jiU) 

fVTmrvTiTilpdkTm^ 

vm o 

mm a 

torn o 



U n montan t de C H F 396 000 a ete oc t roye en 201 I .i un nncicn membre 

d o n t les fonct ions an sein du la D i rec t i on Generale o n t pris f in au cours 

de Texcrc icc 2009. 

Comjiensauan g ra i v ^ 

In 201 I. C H F 396 .000 was g r a n t e d t o a f o r m e r Execu t i ve 

B o a r d m e m b e r '-vi iosc s e r v i c e c o n t r a c t e n d e d m 2 0 0 9 . 

I I I .6 P A R T I C I P A T I O N S E T D R O I T S D E C O N V E R S I O N 

E T D ' O P T I O N D E S M E M B R E S D U C O N S E I L 

D ' A D M I N I S T R A T I O N E T D E L A D I R E C T I O N G E N E R A L E 

Les par t ic ipat ions ainsi que les dro i ts d 'op t i on au 3 I decembre 2012 

et 201 I dc cbacun des membres du Conse i l d 'admin is t ra t ion et de 

la D i r e c t i o n Genera le son t presentes ci-dessous c o n f o r m e m e n t aux 

prescr ip t ions de I 'article 663c du C o d e des Obl igat ions, II n'existe pas 

de dro i ts de convers ion au 3 I decembre 2012 et 2 0 1 1 . 

Pa^ticipi i t ions.ct.dipits.dloption.des membres du Conseil d'administrat ion 

i i i l J J -dc.Cfii n fee . iQ . 1.2 

I I I .6 S H A R E H O L D I N G S , C O N V E R S I O N R I G H T S 

A N D S H A R E O P T I O N S O F D I R E C T O R S 

A N D E X E C U T I V E B O A R D M E M B E R S 

Pursuant t o the requ i rements of Section 663c of the Swiss 

C o d e of Obl iga t ions , the shareholdings and share op t ions 

held by each D i r e c t o r and Execut ive Board m e m b e r at 3 I 

Decemher 2012 and 201 I are disclosed below. N o conversion 

r ights w e r e held at those dates. 

D i rec tOLSlsh^reho ldrngs j ind .share jopt ions 

at .3J_Qccen)bCi l20. l2 

Nom 
Name 

I N o m b i e d a c l i o n i / o p t i a n i deCMF'J .SOde nomi ru t j 

l ^ . ' i f V - o ' k K . i i V ( 4 H « * ' » < ' ' CHI JSO ,.)(» i. i l i . l !-, 

I*. Combes 

T. Carrard 

H. de Carmoy 

J.M Descarpentries 

C. Goecking 

P. Lmguetin 

R Pennone 

U. Schneider 

Fonction 
Position 

President du Conseil d'administration/ Mernbre executif 

( ki irman ot the Roitrd of Di'eetors/Ci-'cutive Direc tor 

Vice-President du Conseil d'administration / President du Cornite 

des remunerations / V i r " Cli tiiriii,in ol the Bo.ird oi DnectO'V 

("hiiiriiirin of the Rem.ineMtion Ctoimlt tee 

Administrateur / Mernbre du Cornite d'audit 

Director/Member ol the Audi: Committee 

Administrateur / Membre du Comite d'audit 

nuertLir/Member ol the Audit Committee 

Administrateur / Membre du Comite des remunerations 

tJnector/Member ot the H'-muneration fonmi i i<*e 

Administrateur / Mernbre du Comite d'audit 

Duerto' /Member of the Audi' Commit'ee 

Administrateur / President du Comite d'audi; 

Direciijf/Chdirmtinot" the Audit Committee 

Administrateur 

Duector 

CCD 

233 

am 

Droits d'option 
Share options 

<XE3gJ9 

F?iiCti£!Rntifil!S.etudLOitiilloptjon.des membres de la Direction Generale 
aii.3.Ldeccoibi:e.2.0.l2 

StLirehoid!iigs.a!Klihiire^pii_QMj3lE^ciijj.vfi_ Board members 
at.3J.-Dj;ceu.ibe.r_2Q.I.2 

Nom 
Name 

(Nombre d ' a c l i D i s / O p l l o n i rii; C n r J.50 r l i ! nOTiin.i 

l " i , . ' . ' > • t \ , D p l l 9 i n u r t i I J l O " - ! v . ' 

[•. Assentaio 

A Bell 

D. fewer 

r Briseboii 

M. I.eibowit/ 

L llosenshein 

D Velter 

Fonction 
Position 

Responsable des activites de TSH pour la region Ameriques 
fvWi.iglng DifeCur "I SI I Arnerk.is 

Directeur General Ofjeriitionnel Asie - Pacifique 

COO Asii-P-mliL 

Responsable de Standard Credit Group. New York 
!>pnl<n Mjn-iging Di i" i uir nt Standard f rinlit Ciirii ip, M- v. York 

Directeur F in jnc ie r / fh i " ! " fina'H ial OITicei 

Directeur General Operationnel Ameriques et GMCA 

C'CIO A' l i - 'k . i - . inU CMLA 

Responsable des activites de 'TS pour la region Ameriques 

Mjn.igi' i) ' Dlrr- ' o ' r . l ITS Anienra-. 

Directeur du Marketing Strategique 

S:i.itet,;" fv'iiirl.-'irig n i ' e r tn ' 

OGES 

Droits d'option 
Share options 

25 000 

30 000 

SO 000 

S000 

B. C o l l i n s . D e p u t y C h a i r m a n , a q u i t t c la D i r e c t i o n G e n e r a l e le 

26 decembre 2012. 

B. Co l l ins . Depu ty Cha i rman , resigned f r o m the Execut ive 

Bo; i rd on 26 D e c e m b e r 2012. 



niL3J_d.ecemlirq.20J_ 

Nom 
N i i m c 

(NomOrc d'lcl'on/optponi dc CHF J.M dp i 

P. Combei 

P.Y. Boufnet 

T. Carmrd 

i I. cw Carmoy 

t.W ne.siMrpij'iiri'j!, 

C, Goecking 

P. Uingtietln 

R. Pennon.; 

U. Schneider 

.u.3.1 .Dec.embcii20J_l 

Fonction 
Posiiion 

President du Conseil d'administnition / Membre e<ecuiif 
( hi i ir 'nj ' i nl TII,' Boj 'd of r>.'i 'do rsi'Lxer u-ive Oiryc itn 

Adnu'nistntteu'/ Membre e'ecutif 

C'^CLitive (.'if-'t t o r 

Vice-Presiden: du Conseil d'administration / President du Comite de 

remuneratiuns / Vic- C haktnan of the boura ol Dirertci's/CIml"nim . 

the ReriRintT.itir.i'i Cornrmttee 

Adrninistr;iteur / Dirertor 

Administrateur / Mernbre du Cornite d'audit 

Dliei toi/M'mib>'r ot Ihe Audii Commi'te- 1 

Aduiinistrateur / Mernlire du Comite des remuneraticins 

01 left or/Men ill '." of I lie Hemunerauun { ommlttee 

Administrateur / Mernbre du Comite d'audit 
Director/Meinher of th..' Audit Committee 

Administrateur / President du Comite d'audit 

Diiector/Cli.nriiiiin of the "Vitlil Committee 

Administrateur / Director 

OtEDGB 

^ • vm 

m 

Dro i ts d ' o p t i o n 

Share o p t i o n s 

>66 0(10 

Pj LUciiii ti Qn5.etili:QitLdlopt!.Qaj] csjueDiljf.esjiQ Ja. Ginec tleii XJiactale 
wJljiasxmbrsJ.OJJ. 

SharchpLdiLigs.aMd.s! iare.opt!.OLis_oif;xec uiivc.B.oii rd.mcn ibc rs 
aUJ^Deceinber_20.IJ 

Nom 
Name 

[Nomb'c aicl-oniAJpliom de C H ( )30 dc nom-r 

|Nw" t - o' • , „ . r i , o p i a - . r ' " ' - n /S0..u 

L Assemato 

A. Bell 

B. Collins 

D. f ewer 

S.Jack 

M. Leibowitz 

L Rosenshein 

D. Velter 

Fonction 
Position 

Responsable des activites de TSH pour la region Amenques 

Managing Dnecto' I SI I Amenc-jv 

Directeu' Gener:il Operationrwl Asie - Picifique 

COC) Asia Pacific 

Deputy Chairman / Dep.it v Cbiiimidn 

Responstible de Standard Credit Group. New York 

Si'mo' fvl inaging Oire- ' o ' nt Stjindaf<i Credit Group Nev- ^u'k 

Directeur financier / C Inel rnvincid! OtTi^ei 

Directeu' General Operationnel Ameriques et EMEA 

COOAmerir: i-.dnd EMEA 

Responsable des activites de TfS pour la region Ameriques 

Man.iging D I H T I U ' of 1 fS A'lieri ' a'. 

Directeur du Marketing Strategique 

Sti.itegit M.rketitlg Director 

mv 
OGED 

0(20 

Droits d'option 
Share options 

?5 000 

10000 

IS 000 

SO 000 

SOOO 



PROPOSITION RELATIVE A L'EMPUOl DU B^N^FICE 
DISPONIBLE AU BILAN ET DE LA RESERVE GENERALE 
ISSUE D'APPORTS DE CAPITAL 
PROPOSED APPROPRIATION OF AVAILABLE EARNINGS 
AND GENERAL RESERVE FROM CAPITAL CONTRIBUTIONS 

cn mi l l ier i do CHF 2011 CHF000 

Benefice disponible Available earnings 

Report ;i nouveau ©as? 36113 Retained earnings brought forvwrd 

Resultat net de I'exercice a w ?6 950 Net proftl for tho year 

Variation de la reserve pour propres actions <EED -356 Movements in rfie ieserve for treasury shaies 

GBGES 1 fflSPU 
Emploi du benefice ati bilan 2011 et proposition d'emplol 

du benefice disponible 2012 

Appropriation of 2011 available earnings and proposed 

appropriation of 2012 available retained earnings 

Dividende o - Dividend 

m^mm•—• GBGG0 1 I N G S . C A R R I E D ' F . O R W A R P I 1 

cn milliers de CHF 2011 CHF000 

Reserve generale issue d'apports de capital General reserve f rom capital contributions 

Report ,'i nouvcau CEXSS) 17 716 Balance brought forward 

Dividende -M S10 Dividend 

Agio sur augnientiition de capital (net des trais d'tjrnission) o 16 S?3 Shure [jfemiuin on nipital increase [net of issuing costs) 

1 rnsDW M ^ ^ M P A l g N C E C A R R I E D l F p R W A R D ] 

Le div idende de C H F 24 540 000 pre leve sur 

d 'appor ts de capital a c te pa/e Ic 25 mai 20 

par cbaque de ten tour d 'act ions. c o m m e suit 

a reserve generale issue 

2 selon le cho ix exerce 

The dividend of CHF 2-1.540,000 was paid on 25 May 2012 out 

of the general eserve f rom capital contr ibut ions, in accordance 

w i t h each shareholder 's payment e lect ion: 

cn milliers dc CHF CHF 000 

Versement sous la lorme de nouvelles actions ©023 Payment In the form of new shares 

Versement en espices G(E3l Cash payment 

iraa I 83633 1 REtfll 

Le Conseil d'administration de Compagnie Financiere Tradition SA 

proposera a I'Assemblee generale des actionnaires du 23 mai 2013 

la distribution d'un dividende de CHF 2,0 par action de CHF 2,50 dc 

valeur nominale provenant de la reserve generale issue d'apports de 

capital, soil une distribution totalc d'un montant de CHF 12 979 000 

au titre de rexcrcice 2012. 

Dans la mesure ou la proposition du Conseil d'administration est 

approuvee par rAssemblec generale annuelle. le dividende sera paye 

le 24 mai en especes ou sous la forme de nouvelles actions au porteur 

de Compagnie FinancicreTradition SA selon le choix excrce par 

chaque detentcur d'actions conformement aux modalites decritcs 

dans I'ordre du jour. 

At the Annual General Meeting of Shareholders of Compagnie 

Financiere Tradition SA to be held on 23 May 2013, the 

Board of Directors will be proposing a dividend for the 

year ended 31 December' 2012 of Cl-IF 2.00 per share of 

CHF 2.50 nominal value: the total dividend payment, taken 

from the general reserve from capital contributions, would 

be CHF 12.979.000 for the 2012 financial year. 

If the Annual General meeting approves the Board's proposal, 

the dividend will be paid on 24 May in cash or in the form 

of new Compagnie Financiere Tradition SA bearer shares, 

in accordance with the election made by each shareholder 

under the dividend election option described in the Agenda. 
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Alan Kurzer 

Chief Executive Officer, Tradition Energy 

Alan Kurzer has over three decades of energy industry experience in the global physical and derivative 

markets for crude oil, refined products, natural gas and electricity. Prior to merging the SDI Energy Group 

with Tradition to form TFS Energy in 2000, he spent over 12 years running SDI's predecessor, Gerald 

Energy and was CEO of Gerald Commodities, a futures clearing firm. Alan began his career with Caltex 

Petroleum (Chevron/Texaco) where he held a variety of supply and trading positions in New York, 

Singapore and Dallas. Over the years, Mr, Kurzer has been actively involved with the New York 

Mercantile Exchange (NYMEX) and Chicago Mercantile Exchange (CME) in developing, marketing and 

brokering numerous energy contracts. Alan holds a BA from Binghamton University and an MBA from 

Cornell University, 

Brian McDermott 

Sr. Director, Sourcing & Operations 

Mr. McDermott has 15 years experience in the institutional natural gas brokering and retail energy 

business. His experience covers monitoring regulation and legislation in energy markets across the U.S. 

and Canada, ensuring business compliance, tracking and analyzing pricing trends, and managing 

supplier relationships. Mr. McDermott began his career over a decade ago working on the floor of the 

New York Mercantile Exchange (NYMEX). He then brokered natural gas before becoming an integral 

part of Tradition's retail team, serving commercial, industrial and governmental organizations in 

deregulated energy markets across the United States, Canada and Europe. Mr. McDermott holds a BA 

from The State University of New York at Albany. 
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