
annual
report
2007

an
nu

al
 r

ep
or

t 
20

07
Bo

bs
t 

G
ro

up

Bobst Group SA
P.O. Box
1001 Lausanne
Switzerland
Phone + 41 21 621 21 11
Fax + 41 21 621 20 70
www.bobstgroup.com

This cover was stamped on 
a Bobst SPeria Foilmaster 104 
Autoplaten® press. 

Certain statements in the annual report, including but not 
limited to those regarding expectations for general economic 
development and the market situation, expectations for 
customer industry profitability and investment willingness, 
expectations for company growth, development and 
profitability and the realization of synergy benefits and cost 
savings, and statements preceded by “expects”, “estimates”, 
“forecasts” or similar expressions, are forward-looking 
statements. These statements are based on current decisions 
and plans as well as on currently known factors.  
They involve known and unknown risks and uncertainties 
which may cause the actual results to materially differ from 
the results currently expected by the company.
Potential risks and uncertainties include such factors 
as general economic conditions, foreign exchange rate 
fluctuations and interest rate fluctuations, competitive 
product and pricing pressures, the company’s operating 
conditions, and regulatory developments.

The annual report is available in English and French. 
In case of doubt, the English version prevails.



Bobst Group : Worldwide leading 
supplier of equipment and services 
to packaging manufacturers in 
the folding carton, corrugated board 
and fl exible materials industries.
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and consumer goods.
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for printing, cutting, 
folding, gluing 
and other processes 
related to packaging 
manufacturing 
in folding carton, 
corrugated board 
and fl exible materials.
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letter to our shareholders

2007 : a record year in all aspects
The combination of relatively positive market conditions 
in most parts of the world and reaping the fruits of the 
successful transformation process of the Group launched at 
the end of 2004, resulted in achieving record fi nancial fi gures 
in 2007. The Group’s turnover has increased by CHF 140m 
(or +8.7%) to reach CHF 1 744m. This increase is composed 
of 7.4% organic growth and 1.3% due to the net favorable 
exchange rate evolution compared to 2006. The numerous 
product innovations launched over the past years have also 
strongly contributed to this growth above expectations, 
despite strong competition and a diffi cult exchange rate 
situation in the USD zones.
The excellent progress in implementing numerous important 
projects within the Program GO has also allowed the Group 
to achieve a record level of Operating Profi t of CHF 188.1m, 
which represents an increase of 56.6% compared to the 
published Operating Profi t in 2006, or 64.0% compared 
to the underlying Operating Profi t. Both 2006 fi gures were 
already at record levels. 
The Net Profi t evolution followed the same pattern and has 
reached CHF 138.1m compared to the CHF 103.3m published 
Net Profi t in 2006, an increase of 33.7%. Comparing this 
record Net Profi t to the 2006 underlying Net Profi t of 
CHF 80.6m, which represents an increase of 71.3%, shows 
even better the progress made in 2007. 
2007 thus allowed the Group to beat the mid- to long-term 
profi tability target of Operating Profi t margin to sales of 
7.5% to 8.5% by reaching 10.8%. At the same time, the 
mid- to long-term Net Profi t margin of 5 to 6% of turnover 
has been surpassed with a healthy 7.9%. These targets were 
valid until 2007 and have already been revised upwards for 
2008 and beyond.

Important progress in operational effi ciency and fl exibility
Customer demand resulted, similar to 2006, in a quite 
unbalanced year 2007. The turnover of the fi rst half of the 
year increased by 10% to reach CHF 712m, while during the 
second half, initially expected to be at a similar level to the 
record of CHF 956.2m in 2006, it surpassed all expectations 
to reach CHF 1 031.6m. Of course, this created a very 
challenging operational environment. Thanks to the many 
measures taken to increase the Groups’ capability to adapt to 
fl uctuating market conditions, the very unbalanced workload 
could be absorbed. 
With this high level of activities and the generally favorable 
economic environment, the Group faced diffi culties during 
the whole year in obtaining all its raw materials, components 
and parts from suppliers, and in fi nding the necessary 
qualifi ed personnel. 
At times, this situation of scarce resources resulted in a 
challenge to keep good quality of equipment, spare parts 
deliveries and of services.

All three Business Areas : strong development
In the Business Area Folding Carton, turnover and operating 
profi t again reached record levels after an already very strong 
year in 2006. The new equipment developed since Drupa 

2004 triggered strong interest among the Group’s customers. 
The development of intensive production activities in Brazil 
and China allowed excellent progress in the penetration of 
the newer and fast growing economies. In other words, the 
focus set on innovations and optimizing the manufacturing 
footprint were the key success factors that led to this positive 
development. In 2008, the DRUPA exhibition in Dusseldorf 
(May 29 – June 11) will be an excellent opportunity to once 
more show Bobst Group high productivity and high quality 
equipment to the world of packaging converters. 

The Corrugated Board Business Area also experienced a very 
successful year in 2007. Both turnover and operating profi t 
reached record levels. The majority of the operational and 
technical challenges that this Business Area was facing have 
been well mastered or are in progress towards resolution. 
In this fi eld of activity, the Chinese and Indian markets are 
only at the very beginning of their productivity development 
and, therefore, of their need for automated production 
equipment. This keeps a very interesting growth door open 
for the future. In the Central and Eastern European markets, 
as well as in the CIS, the Business Area Corrugated Board 
enjoyed interesting and promising success. Market presence 
in the US was maintained during 2007, despite the diffi cult 
Euro and Swiss Franc vs. USD exchange rate situation.

The Business Area Flexible Materials surpassed its goal of 
reaching breakeven at operating profi t level. The many 
efforts put into turning around this business segment are 
now paying off. This confi rms that the Flexible Materials 
equipment and services market can bring interesting 
opportunities for profi table growth in the future. Based 
on this performance confi rmation, the Business Area 
investigated further expansion possibilities, which resulted in 
the announcement of the Group’s intention to acquire the 
German company Fischer & Krecke GmbH, a leading player in 
the fl exographic printing equipment market. The acquisition 
has been cleared by the German Federal Cartel Offi ce. The 
due diligence process has given a clear view of the situation 
in this company and of the actions to be put into place once 
the closing of the deal will be completed.

Program GO : a success
The end of 2004 saw the launch of a productivity 
improvement program called GO (Group Optimization), which 
was completed at the end of 2007. The two originally set 
goals - reaching a Net Profi t of over CHF 90m and reducing 
capital utilization by CHF 200m over a 3-year time span - 
have been overachieved. In 2007, the overall economic 
situation was, of course, favorable to the profi tability goal, 
but the tight suppliers’ market gave signifi cant headwind to 
the reduction of inventories. Priority was given to customer 
satisfaction. It is worth mentioning that this program 
also allowed the Group to introduce an excellent change 
dynamic, which is a strong foundation to further drive its 
transformation within the framework of the strategy review 
performed in 2007.
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Strategy review : Further growth potential identifi ed
During 2007, the Board of Directors and the Group Executive 
Committee decided to undertake a full strategy review of the 
Group. The coming to an end of the Program GO and the 
need to identify further growth opportunities and reevaluate 
the portfolio of activities of the Group were the main reasons 
to launch this important project. It was also decided to 
draw on the expertise of renowned outside specialists. The 
main conclusion of this 360° analysis can be summarized 
as follows : the Group’s confi guration today has suffi cient 
potential to make it one of the most attractive investments in 
the fi eld of engineering companies. 
Growth opportunities in the core business, acquisitions in 
neighboring fi elds, operational excellence and streamlining 
the Group’s organization and processes will offer potential 
for the next four to seven years. The key elements of this 
strategy are presented in this annual report, including the 
new and ambitious yet realistic, mid- to long-term fi nancial 
goals.
Based on this strategy review, the Group Executive 
Committee has been modifi ed. The separately managed 
market organizations have been integrated into the three 
Business Areas as already announced at the beginning of 
October 2007.

Outlook 2008
The Group started 2008 with a backlog slightly higher than 
at the beginning of 2007. The uncertainties created in the 
fi nancial markets will probably have an effect on the Group’s 
activities, but, at this point in time, they are diffi cult to 
quantify. In this more diffi cult environment, the 2008 Net 
Profi t will most probably be below the Net Profi t of the record 
year 2007. 
2008 will be a year of consolidation.

Annual Shareholders Meeting 2008
The mandates of Messrs. Thierry de Kalbermatten, Vice 
Chairman of the Board, Luc Bonnard and Christian Engel, 
members of the Board, come to an end. All three of them 
have agreed to present themselves for re-election.
As already announced, the Board of Directors will propose a 
special payout to shareholders of CHF 250m in addition to 
the dividend per share of CHF 3.50 (paid in 2007 : CHF 1.90), 
which corresponds to a payout ratio of 50%.
With this, the cumulated payout to shareholders of the last 
12 years amounts to CHF 1 059m.

On behalf of the Board of Directors and the Group Executive 
Committee, we warmly thank the management and 
personnel of the Group. Their strong commitment and their 
identifi cation with the Group and its companies have allowed 
such positive 2007 results.

Charles Gebhard 
Chairman of the Board.

Andreas Koopmann 
Chief Executive Offi cer.

Charles Gebhard, Andreas Koopmann.
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FOLDING
CARTON

*Solid fi breboard has the structure which allows box designers maximum creativity 
in packaging. Folding carton >  Improvements are numerous in this industry 
and equipment has to be more and more versatile. In addition to the high 
sophistication of the boxes to be printed, die-cut and folded, as well as of materials 
used (solid board, paper, synthetics), developments continue in the embellishment 
of the box (embossing, foil applications, diffractive elements for security such as 
holograms or Braille writing, etc.). More information on page 26.

attractive*
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CORRUGATED
BOARD

*Corrugated packaging is an excellent protection against damage, the thickness 
of material being chosen according to the product it has to protect. 
Its properties allows also to make it a selling package through high quality printing. 
Corrugated board >  In recent years, many changes have occurred in the use of 
corrugated board, which has gone from a simple means of protecting the product 
– using the strength of its fl uting – to an important element of the brand image. 
This evolution has opened up new market segments, within which Bobst Group 
has established a leading position. More information on page 30.

protective*
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FLEXIBLE 
MATERIALS

*Flexible materials with their tailor made barrier layers are essential for protecting 
food, for example, against light or moisture. And they are printable, allowing 
them to play an informative role.     Flexible materials >  This industry which 
is 70% based on food products is continually refi ning its technologies to respond 
to regulation for ever more stringent hygiene, protection and conservation needs. 
More information on page 34.

tailor made*
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mission & vision > page 14
strategy > page 16
stakeholders > page 18
organization > page 20

Bobst Group wants to play a key role
in the success of its customers while
creating sustainable, long-term value
for all its stakeholders.
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mission & vision

 We want to play a key role in the success of our customers

 We create sustainable, long-term value for all our stakeholders

With our know-how at the service of the packaging industry, we are able to leverage our technologies and expertise to enable our
customers to add value to paper, paperboard, corrugated board and fl exible materials. We will serve related fi elds where our contribution 
creates a clear customer advantage.

We strive to fulfi ll the needs of a broad and diverse customer base. Ranging from large international customers to local specialized 
niche players, they will fi nd in us their partner of choice.

Our customers face increasing challenges in productivity, cost effi ciency, quality, fl exibility and innovation. Our solutions play a key role 
for them in meeting these challenges successfully. We provide tailored support throughout the entire life cycle, including supplying 
the equipment, the systems, and the services our customers need.

Our efforts are founded on a “balanced stakeholder approach“. The interests of our customers, shareholders, employees, local communities, 
suppliers and fi nancial institutions need to be satisfi ed equally to the best of our abilities. 

We believe that sustainable, long-term value creation for all our stakeholders is only achievable through a superior position in the market. 
Therefore we aim to be among the top two players in each of the businesses we are active in. 

Our measure of success is internal business value creation. By optimizing return on capital employed, plus continuous growth, we deliver 
long-term superior shareholder returns.
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To help our customers worldwide 
to supply safe, cost-effi cient, 
environmentally friendly 
and appealing packaging : 
this is our mission.

 The Bobst Group way : specialists with a strong bond

 While spanning the globe, our activities remain close to our customers

Our individual businesses are leading specialists in their fi elds. Combining these businesses gives our customers a twofold advantage : 
By integrating individual production processes and applying our way of doing business to each of our entities, we ensure the Group 
achieves more than the sum of its parts.

Our businesses adhere to a common standard ensuring that we provide the best performance / cost ratio in the industry. 
To make this happen, we seek our competitive advantage along fi ve dimensions :
> People excellence Recruit and develop the best people in the industry
> Leading innovation Introduce the right products and services at the right time
> Long-term partnership Engage with our customers, constantly looking for opportunities to improve for mutual benefi t
> Continuous cost effi ciency improvements Create the opportunity to provide best customer value and to invest in our future
> Setting Industry quality standards Maintain rigorous processes to ensure our high standards

The world’s growing population has a right to access top quality goods. We play a pivotal role in making these goods available through safe, 
cost-effi cient, environmentally friendly and appealing packaging.

Being a global player, we acknowledge that local markets have different needs. Wherever our strengths can be applied, we respond to these 
needs by developing the appropriate products and services for local requirements, while also building long-term relationships at a local level 
respecting different cultures and languages.
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strategy

In anticipation of the successful completion of the Program GO (Group Optimization)
between the beginning of 2005 and the end of 2007 and in order to pursue
the transformation of the Group, the Board of Directors and the Group Executive
Committee decided to review the Group Strategy during 2007.

Medium to long-term fi nancial targets (2011-2015)

Compounded annual growth rate

Operating profi t margin

Return on capital employed (ROCE)

Equity ratio

Payout ratio

Research & Development/sales

Organic growth

Profi tability

Capital utilization

Financing structure

Dividend

Research & Development

3.5 to 4.5%

11.0 to 13.0%

13.0 to 15.0%

40.0 to 45.0%

~ 50.0%

6.0 to 7.0%

3.5 to 4.5%

13.0 to 16.0%

3.0 to 4.0%

9.5 to 12.5%

5.0 to 6.0%

5.0 to 8.0%

Financial ratio Global target Folding
Carton target

Corrugated
Board target

Flexible
Materials target
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Goal of the strategy review
The goal of this review was to :
– re-assess the Group’s position in its existing markets and its 

potential development over the next fi ve to eight years,
– explore opportunities for further expansion both in the 

markets already served as well as in new markets, and
– defi ne the paths to be pursued and the initiatives required 

for its future mid- and long-term success. 
All this with the overall goal of offering its six stakeholders 
a promising and attractive future.

Re-assessing the present positioning
In a fi rst step, a thorough 360° analysis of the Group’s present 
position has shown that the development potential in its 
existing worldwide markets is offering very interesting top line 
and profi tability growth perspectives, without having to invest 
in totally new activities in, or even outside, the packaging 
industry.

More specifi cally, by re-evaluating all potential alternatives, the 
strategic decision made at the end of the 1990’s to enter the 
Flexible Materials equipment and services market has clearly 
been confi rmed as the most attractive growth and value-
adding opportunity, despite the anticipated lower profi tability 
compared to the two other strong Business Areas of Folding 
Carton and Corrugated Board.
In summary, the clear conclusion of this thorough 
re-assessment is that Bobst Group, in its present state, is :

“A diamond in the rough”

which, through “polishing and honing” can achieve its true, 
today still not fully uncovered, value.

Four clear strategic objectives
After having defi ned the Group’s Mission Statement and its 
Long-Term Vision, presented in this annual report on pages 
14-15, four strategic objectives have been defi ned and 
thoroughly detailed. 
The two fi rst ones determine the growth directions the Group 
will embrace in the years to come. The two others lay out the 
internal prerequisites to achieve the ambitious and attractive, 
but realistic, mid- and long-term fi nancial targets (see page 
16) that the Board of Directors with the management have set 
after having, in 2007, achieved those previously published.

1st Strategic Objective : 
Grow within the core business
The existing business offers interesting growth potential which 
has, at this stage of the Group’s development, still not yet 
been fully leveraged. The expansion of the service offering, the 
penetration into emerging markets, the further development 
of products in the so-called medium segment (high quality, 
simple, lower investment equipment) and achieving a critical 
mass in Flexible Materials are the main directions offering still 
untapped growth opportunities.

2nd Strategic Objective : 
Expand in “neighbor” fi elds
Quite a few markets close to the existing activities of the 
Group offer growth opportunities which have to be thoroughly 
evaluated. Penetrations can take place either through organic 
development or through acquisitions. Potential exists up-
stream, down-stream or inside the value chain of the Group’s 
customers. These opportunities have to be explored in the light 
of their added value potential for shareholders.

3rd Strategic Objective : 
Achieve Business Excellence
A number of fi elds with further potential for strong 
improvement in the Group’s internal processes have been 
identifi ed. Effi cient sourcing, optimized logistics, streamlined 
production, disciplined asset management, industry-standard 
quality, focused R&D processes and achieving “Go-to-Market 
Excellence” are some of them. Continued concentration on 
profi tability improvement in the Business Area Flexible Materials 
is, of course, also part of this strategic objective.

4th Strategic Objective : 
Optimize and simplify the organization
The complexity of a worldwide operation, serving three 
different markets in which customers range from the small 
family company to the huge international conglomerate, offers 
a challenging environment in which “effi ciently managing 
complexity” has potential for offering clear competitive 
advantage. 
Simplifying structures, harmonizing core processes and 
leveraging the size of the Group wherever worthwhile are 
actions, among others, to be forcefully pursued.

Concrete plan of action laid out for the next 3 to 4 years
These four Strategic Objectives have resulted in a number of 
planned initiatives, which will take place, within the available 
resources and competences, in the years to come. This set 
of actions will bring the Group into a state of incomparable 
effi ciency in the industries it serves, making it both the 
preferred supplier of equipment and services and one of the 
most attractive investments among the listed engineering 
companies active in the graphic arts and packaging industries. 
This is our ambition.
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STRATEGY

Bobst Group recognizes the importance of a balanced 
approach to stakeholders’ interests, as opposed to short-term 
shareholder value maximization. The Board of Directors and 
the Executive Committee are convinced that investors are 
attracted by such an approach, one that creates value in both 
the mid- and long-term. The six identifi ed stakeholders are : 
our customers, shareholders and employees, as well as the 
local communities in which we have operations, our suppliers 
and fi nancial institutions.

Our customers
Our customers are under increasing performance and price 
pressure. On the one hand, the changing consumer goods 
distribution network, especially with the proliferation of hard 
discounters and private label goods, increases this pressure 
year after year. On the other hand, unexpectedly high 
increases in energy prices and raw material costs are affecting 
their operations.
Modern, highly effi cient and reliable means of packaging 
production, backed up by strong and competent local service 
capabilities, allow our customers to produce differentiating 
packaging, through environmentally friendly processes, reducing 
their costs and delivery times by investing in the equipment 
most suited to their needs. This is where Bobst Group, through 
its offerings of both equipment and services, can help its 
customers adapt to the changing environment. Each new 
product development is geared towards reducing the “total 
cost of ownership”. Thanks to this, the operational costs of 
our customers can be optimized.

Our shareholders
The nature of our business, i.e. our products and long lasting 
customer relations, attracts a specifi c type of investor.
They look at Bobst Group as a mid- to long-term investment 
with consistent value creation and dividend payments.
This mid- to long-term relationship with our shareholders 
requires a strong level of confi dence and knowledge of the 
evolution of our Group. For this reason, management has 
always informed the fi nancial community in a transparent and 
honest way, on a regular basis. Initiatives are continuously 
undertaken to explain the nature of our markets, their 
evolution, the key success factors of our business, our 
opportunities and threats.
This gives our shareholders a basis on which they can make 
decisions in an informed way.

Our employees
Bobst Group recognizes that its success mainly relies on two 
non-quantitative assets : its reputation in the market and 
the know-how of its employees. Based on the importance 
of the second element, Bobst Group undertakes every effort 
to offer its employees interesting, challenging and dynamic 
employment possibilities. Due to the relatively high level of 
specifi c know-how, both of markets and customers as well as 
product technology required from our employees, Bobst Group 
favors longer term relationships. Promotion opportunities are, 
when feasible, offered fi rst to existing employees, with the 
support of continuous development programs.
Strong local company cultures are constantly encouraged and 
clear overall Group values are promoted at the same time.
This allows our employees to develop a strong identifi cation 
with their local work environment and, simultaneously, to 
recognize themselves as full members of the Group. This 
combination of strong company culture and identifi cation 
with their organization creates widespread employee 
commitment well above the average.

Openness of information and continuous 
contacts with local authorities are encouraged.

stakeholders
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Our local communities
Through its international presence, Bobst Group has 
operations in many countries with different cultures. It 
is the duty of the local management teams to make sure 
that all Group companies live up to the commitment to 
act as a good local citizen. Openness of information and 
continuous contacts with local authorities are encouraged. 
All our activities are managed by keeping in mind that 
environmentally friendly and sustainable developments are 
key to our success.
Recognizing that local communities count on fi scal revenues, 
but at the same time that the overall fi scal costs have to 
be optimized, management makes efforts to fi nd the best 
balance amongst the interested parties.
Wherever reasonable, we support our employees who wish 
to engage in local community activities.

Our suppliers
We expect our suppliers to adopt similar business approaches 
to ours. We favor close cooperation with well-performing 
suppliers, considering total cost approaches rather than pure 
price optimization. We also expect them, when appropriate, 
to regularly offer us ways and means to improve our 
performance through their involvement and initiatives.
We try to inform our suppliers on our business outlook in 
as much as it can affect their relationship to us. This should 
allow them to better anticipate our needs and therefore 
respond more effi ciently to our expectations.
Finally, we expect them to help us reduce the costs of our 
products and, also, of our organization.

Our fi nancial institutions
We encourage management to develop open and constructive 
relations with local fi nancial institutions on an ongoing basis.
We need innovative and competitive products from them to 
better serve our customers and expect fi nancial institutions to 
understand our needs and to respond to them in an effi cient 
manner. In return, we will inform them on a continuous basis 
of the evolution of our activities, as far as this is needed by 
them in order to evaluate their risks of doing business with 
our entities.
In exchange for full respect of timely payments and other 
contractual conditions, we expect our fi nancial partners to 
offer us the best products at the lowest costs.

We need innovative and competitive products 
from fi nancial institutions to better serve our 
customers.
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organization

Bobst Group’s main objective is to be as close as possible to its customers’ specifi c 
needs. For each of the three Business Areas, from research and development 
to sales, and passing through all the “transverse” functions, the Group applies 
common rules which allow it to optimize all its activities.
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Several principles based on key success factors have guided 
the Board of Directors of Bobst Group in its decisions 
concerning the organization of the Group.

Recognizing the importance of the specifi c characters of 
the three industries served, three business areas, each with 
its own management, have been created. They include 
marketing and sales, product development, technical 
customer support and services. 

Group Finance, Group Business Development and Group 
Supply, Production and Logistics are centrally managed. 

In addition to this, certain services have the duty to provide 
support to the organization and assure coherence in the 
Group. They include : Human Resources, Legal, Information 
Technology, Technology Management and Communication. 
Controlling and risk management complete these 
“transverse” functions.

The organization is managed based on the following criteria :

Firstly, simplicity and lean management are applied wherever 
possible.

Secondly, speed of adaptation to changing markets and 
business environments being of utmost importance, decision-
making is delegated as close to the customers and the 
products as possible.

Thirdly, the quality of the personnel and management is 
recognized as one of the main assets of the Group. For this 
reason, the organization is designed to give a challenging and 
dynamic environment in order to attract and retain the most 
competent people.

Fourthly, the structure chosen takes into account that the 
Group will more and more focus its internal activities on 
specifi c value adding functions which cannot be found in the 
market. All others will continue to be delegated step by step 
to third party suppliers.

This organizational structure allows the Group to rapidly 
anticipate market needs and transform them into equipment 
and service innovations. At the same time, it offers very 
close local presence to our customers worldwide, facilitating 
intense interaction in local languages and cultures.

Business Area :
Folding Carton

Bobst Group Customers

Supply, Production and Logistics

Business Area :
Corrugated Board

Business Area :
Flexible Materials
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Bobst Group produces equipment ranging from the simplest 
machines to complete turnkey solutions for high-technology 
factories.
In the context of its acquisition strategy, Bobst Group has 
always privileged the individual identity of each well known 
brand joining the Group’s banner. Its customer oriented 
structure is focused on the three Business Areas : Folding 
Carton, Corrugated Board and Flexible Materials.

In 2006, the brand Champlain was eliminated, and its 
“web-fed solutions” products are now sold under the brand 
Bobst. This meets the customers’ expectations and allows to 
emphasize this brand. 

Corrugated Board

Flexible Materials

Flexo printing 
sheet-fed

Flat-bed die-cutting 

Folding-gluing

Peripheral equipment

Flexo printing 
sheet-fed

Rotary die-cutting 

Folding-gluing

Stitching

Peripheral equipment

Handling

Flexo printing 
sheet-fed 

Rotary die-cutting 

Folding-gluing

Stitching

Microfl ute 
manufacturing

Laminating

Primary and 
secondary slitting /  
rewinding

Vacuum metallizing 
and coating

Gravure printing 

Duplex and triplex
laminating

Coating

Flexo printing 

Laminating

Secondary slitting / 
rewinding

Handling

Automation

brands

Folding Carton

Flat-bed die-cutting 
and fl at-bed, cylinder-
to-cylinder, cylinder-
to-fl at-bed hot-foil 
stamping

Web-fed solutions

Folding-gluing

Peripheral equipment

Microfl ute
manufacturing

Laminating
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global network

Bobst Group has production facilities, as well as a sales and
services network with offi ces in almost 50 countries.
These strong foundations support the Group’s position
of leadership in its various Business Areas.

The motivation behind the marketing organization is the
desire to assist customers in their continuous pursuit for
better quality, higher productivity and lower operational costs.

Europe Americas Asia / Oceania Africa

Production sites of the Group with sales and services

Companies and representative offi ces of the Group for sales and services

Agencies and representatives for sales and services

Companies for reconditioning of equipment

Strategic partner

Austria
Belgium
Croatia
Cyprus
Czech Rep.
Denmark
Finland
France
Germany
Greece
Italy
Latvia
Poland
Portugal
Romania
Russia
Serbia
Spain
Switzerland
Ukraine
United Kingdom

Argentina
Brazil
Canada
Chile
Colombia
Mexico
Paraguay
Peru
United States

Australia
China
Dubai
India
Indonesia
Israel
Japan
Korea
Malaysia
New-Zealand
Pakistan
Philippines
Taiwan
Thailand
Turkey
Vietnam

Morocco
South Africa
Tunisia
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Bobst Group focuses its activity
exclusively on the Packaging industry.
Through its three Business Areas,
it serves customers producing folding
cartons, corrugated board boxes
and packaging in fl exible materials.

folding carton >  page 26
corrugated board >  page 30
fl exible materials >  page 34
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FOLDING CARTON 
BUSINESS AREA

a reduction 
by 7% in the 
consumption
of energy*

*In the sphere of sustainable development, R&D specialists working in the Business 
Area Folding Carton have created solutions which, among others, make it possible 
for Bobst Group customers to produce more, but with less energy. The implementation 
of state of the art electronics has allowed the use of components which deliver 
a reduction in power consumption. For example, the SPrintera 145 PER platen press, 
with its production speed of 9 500 sheets per hour, consumes 7% less energy than 
its predecessor, the SP 142-CER, despite its speed being 19 % higher. Thanks to 
the improved output of its components, the need for power is reduced. The CUBE 
(Control Unit Bobst Electronic) control system, which controls the adjustment of various 
elements of the machine, is an illustration. Using low power contactors, the CUBE 
constantly manages the state of the machine during production, at the same time 
giving access to a wealth of functions and information.

Thanks to the improved output of 
its components, the need for power 
is reduced.

Bobst SPrintera 145 PER
Autoplaten® press
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FOLDING CARTON
BUSINESS AREA

Sales
CHFm

Operating profi t
CHFm

Total consolidated assets
CHFm

at average exchange rates, current year as  % of sales

The Business Area Folding Carton (BA FC) reached record
sales volume in 2007 throughout the whole range of solutions
for the printing and converting of paper, carton, plastic and
litho-laminated board. The growing world economy implies
a higher level of consumer goods to be packaged. A larger
range of products, a quest for differentiation amongst brand
owners and more luxury goods means more manufacturing
equipment, be it in developed countries or in emerging
markets. Thanks to a well adapted choice of equipment
for every step of their process, customers fi nd in Bobst
Group a solution to their needs, whatever their size, their
fi eld of activity or their level of effi ciency. Bobst’s service
offering is instrumental in helping customers reach the high
productivities necessary to lower the costs of their fi nished
packages.

Market development
World consumption has reached records, requiring a growing
volume of folding cartons. Such packaging is increasingly
sophisticated, utilizing complex shapes, appealing colors and
metallized patterns as brand owners seek to differentiate
themselves.
The majority of folding carton plants worldwide have
been working at full capacity for over two years, requiring
additional capacity and more versatile machinery capable of
manufacturing higher added-value cartons. Many customers
have invested in more productive machines, lowering their
manufacturing costs in the face of the signifi cant pressure
put on them by retailers. Most found in Bobst the solutions
they need, placing a record number of orders. Greater Europe
has been particularly active, followed to a lesser extent by
the USA. Latin America showed remarkable levels of activity
and Greater China continued to bring a rewarding quantity
of orders thanks to a successful local sales and service
organization. This positive trend created another record year
for the BA FC, both in turnover and profi tability, along with
a comfortable backlog for 2008.

Major events
Customers expect state-of-the art solutions for their need.
Open houses allow for the focused attention to professionals.
The European fair Graphispag took place in Barcelona
(Spain), allowing Bobst Group to demonstrate its best-sellers.
A very well attended open house in Lausanne, dedicated
to the highly innovative Accubraille system, unveiled this
revolutionary Braille embossing equipment for pharmaceutical
packaging makers. A second open house in Switzerland,
Perspectives ’07, launched two highly innovative folder-
gluers, the Starfold and Visionfold.
Two successive open houses in Switzerland and in Shenzen
(China), added another major new product to Bobst’s web-
fed solutions, the Lemanic Delta printing and diecutting
line. Two exhibitions, China Print in Guangdong and Sino
Folding Carton in Shanghai, offered Bobst the opportunity to
successfully promote its dedicated diecutters and folder-gluers.
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Product range evolution
The entry-level Autoplaten® diecutters, SPeria, Evoline and 
Commercial, enjoyed record successes in 2007 thanks to 
their well positioned capabilities. The SPanthera die-cutting 
and blanking machines demonstrated again that their high 
quality and productivity makes all existing models in the 
market outdated. The SPrintera remains unsurpassed, the 
throughput reached allowing the best ever cost effi ciency for 
a carton maker.
The new Foilmaster hot-foil stamper has been launched, 
assisting operators in their search for fast job changeovers, 
high productivity and improved quality when decorating 
luxury packaging.
The renowned, best-in-class, Lemanic Riviera rotogravure 
press has now a sister in the new Lemanic Delta, a lower 
cost solution for general folding carton producers, as well as 
for those handling medium length production runs.
The market for decorative printing is one of vigorous growth 
driven by the shift away from secondary packaging. Two 
new folder-gluers, the StarFold and VisionFold, are very 
innovative solutions for high added-value boxes. 
Braille is now mandatory in the EU on pharmaceutical 
packaging. Converters state that the embossing of Braille is 
most cost effi cient on a folder-gluer and this was suffi cient for 
Bobst to develop the revolutionary Accubraille.
All these new products have been much appreciated by the 
markets, Bobst enjoying very favorable numbers of customer 
orders immediately upon their launch.

Manufacturing sites
All plants producing equipment for the BA FC, i.e. 
Switzerland, Brazil, China enjoyed good capacity utilization, 
in order to effi ciently cope with a high level of order entry.
In Lausanne (Switzerland), further cost reductions were 
carried out as part of the GO (Group Optimisation) program, 
at the same time increasing the fl exibility of the site’s 
resources. Despite a substantial workload and the shortage of 
raw materials, Bobst Group was able to successfully serve its 
customers.

Main efforts for the Brazilian Itatiba site were focused on 
lowering of cycle times and work-in-process, along with the 
quest for total quality. A particular effort was made in the 
training of employees.

The Shanghai site continues to grow at high speed. 
The major priority remains to develop a reliable network 
of quality suppliers and subcontractors.

Service activities
Most customers recognize the high value of the Bobst brand 
original spare parts, in particular retrofi t kits for further 
improving the productivity of their equipment. Training and 
machine inspection activities have been particularly intense, 
helping machine operators achieve record volumes.

Bobst Lemanic Delta rotogravure press. Bobst Foilmaster 104 hot-foil stamper.



30 BOBST GROUP
ANNUAL REPORT 2007

CORRUGATED BOARD 
BUSINESS AREA

a 15 % saving 
in raw 
materials*

*In the sphere of sustainable development, R&D specialists working in the Business 
Area Corrugated Board have created solutions which, among others, make it 
possible for Bobst Group customers to produce more effi ciently while reducing their 
consumption of corrugated board. The introduction of a new feeder for the Martin 
product range is one example of this development. Martin’s new technology DRO NT 
rotary diecutter is equipped with a feeder without feed rolls. Previously, corrugated 
board sheets were fed into the machine between two feed rolls which caused 
a reduction of approximately 15% in the thickness of the board. Today, a new type of 
feeder makes it possible to feed the sheets without crushing them, by means 
of a lead edge feeder and a vacuum transfer unit. The weight of the paper used to 
make the corrugated board can be decreased, while preserving the same mechanical 
characteristics of the box produced by the DRO NT or FFG NT.

A new type of feeder makes 
it possible to feed the sheets 
of board without crushing them.

Martin DRO NT rotary diecutter 
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The Business Area Corrugated Board (BA CB) achieved record
levels of sales activity in 2007. This success was primarily
due to a combination of the strong global economy, the
recovery within the customers’ industry and an attractive
product offering throughout all the brands. In the current
fast-moving and competitive world economy, the need for
high-performing, reliable equipment proved once more to
be essential for customers. The outstanding sales of the
Masterline, combining the Masterfl ex-L printing press, the
new Bobst Mastercut fl at-bed Autoplaten® diecutter and
peripheral equipment, are the best example. In the
high-quality graphics segment, Asitrade in-line laminators
met with great success, reaching a historical sales record.

Market evolution
Corrugated board packaging consumption is closely tied
to gross domestic product. Therefore, the strong economic
activity worldwide impacted positively on the BA CB’s
business in 2007. In the mature markets, the large customer
groups, integrating paper manufacturing with corrugated
board production and converting, successfully completed
their restructuring programs. Consequently, their increased
profi tability enabled them to invest in the upgrading and
renewal of their converting equipment.

After two years of limited growth, Western Europe showed
impressive progress in 2007, driven primarily by France, the
United Kingdom, Italy and Austria.

Strong investments continued in Eastern Europe, with
increased sales in Russia and Hungary, while the activity in
Poland and Ukraine remained stable. As the potential remains
very promising in this region, the BA’s sales and service
presence will continue to be strengthened in the near future.

In spite of a competitive disadvantage in North America
due to the weakness of the US Dollar, the Business Area

Corrugated Board achieved remarkable business volumes in the
region. This was in particular due to the Martin product range,
given the market’s preference for the rotary die-cutting process.

The Latin American market returned to a normal volume of
sales after a disappointing 2006.

In Asia Pacifi c, 2007 brought satisfaction through an
encouraging level of business activity in China and the fi rst
machine sale in India. The rest of Asia remained stable, while
Oceania returned to a normal level after 2006 outstanding
sales level.

The Africa & Middle East region was particularly active in
Egypt, Kuwait and Saudi Arabia.

New products and R&D activities
Bobst engineers put in strong efforts to bring the new
Masterline Mirror to the market. This production line
combines an automatic loader, a Masterfl ex-L printing press,
the new Bobst Mastercut fl at-bed Autoplaten® diecutter
and an automatic blank separation and palletization system.
The Mirror development allows the customer to defi ne the
running direction of their complete line in order to optimize
fl oor space, resolve factory layout issues and optimize their
operators’ productivity.

For the products marketed under the Martin brand, the R&D
staff continued to work to ensure a smooth introduction to
the market of the new 924 Flexo-Folder-Gluer (FFG) NT (New
Technology) and its new Top Counter Ejector. This versatile
in-line machine is capable of printing, creasing, folding and
gluing up to 20,000 boxes per hour. The new bundle stacker,
available for the DRO (Rotary die-cutter) range, improves
productivity. For the peripheral equipment range, a robotic
palletization system has been developed and is now being
launched commercially.

CORRUGATED BOARD
BUSINESS AREA

Sales
CHFm

Operating profi t
CHFm

Total consolidated assets
CHFm

at average exchange rates, current year as  % of sales
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Under the brand Rapidex, following the large size Jumbo 
Rapidset, the smaller version, the Rapidset 1645 (1.6 meter in 
the running direction by 4.5 meter width) Flexo-Folder-Gluer 
(FFG) was launched, a unique solution offering unequalled 
printing performance for the new growing market for large, 
high quality boxes.

The Gapro4+ was brought to the market under the brand 
Asitrade, an important improvement in the gluing system of 
in-line laminators, reducing glue consumption signifi cantly. 
Many customers have already ordered the equipment, which 
can be retrofi tted on already installed machines.

Major events
Exhibitions and open houses continue to be valuable 
events, providing the opportunity to meet a large number 
of customers both to better understand their needs and to 
present new developments to them.

The largest and most infl uential world corrugated event in 
2007 took place in March in Shanghai, China. The bi-annual 
Sino-Corrugated exhibition allowed Bobst Group to get into 
closer contact with many partners.

Two events took place in the Bobst Group facilities at Mex 
(Switzerland). In May, the Perspectives ’07 open house gave 
customers the opportunity to discover the new Starfold and 
Visionfold specialty folder-gluers, adapted to both folding 
carton and corrugated board. In November, demonstrations 
were made of the new Masterline Mirror equipment.

At its Angers (France) based factory, Rapidex invited 
customers to discover the new Rapidset 1645 Flexo-Folder-
Gluer.

Manufacturing and production
The high level of commercial activity had a signifi cant impact 
on all of the production sites serving the Business Area 
Corrugated Board. Important efforts had to be made in order 
to ensure on-time delivery to customers. This task was made 
even more complex with the diffi culties in the supply chain, 
especially for raw materials.
In parallel, the implementation of best practices to reduce 
cycle times and costs in general was pursued intensively.
2008 starts with a very good level of backlog, which will keep 
the factories well occupied.

Service activities
The BA CB’s solutions in terms of performance improvement, 
process knowledge training, as well as assistance & service 
contracts, continue to be highly appreciated by customers. 
Without a doubt, ensuring they continue to receive top-
quality service support after their acquisition of Bobst Group 
equipment will remain one of the major missions of the 
Business Area Corrugated Board.

Bobst Masterline miror. Bobst Starfold folder-gluer.
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*In the sphere of sustainable development, R&D specialists working in the Business 
Area Flexible Materials have studied solutions which, amongst others, enable higher 
production levels but at the same time reduced consumption of energy and indeed, 
usage of solvents. The introduction of a new system on Rotomec printing lines has 
enabled some extremely signifi cant results to be achieved. For example, the very latest 
Rotomec rotogravure printing line MW60 / 80 (Minimized Waste) has been equipped with 
a new, high performance inking system which substantially reduces the quantity 
of ink required in the doctor blade chamber of each printing unit and moreover, ensures 
both lower consumption and a minimum level of solvent evaporation. Thanks to this 
reduced level of evaporation, the surface tension on the substrate is improved. In these 
conditions, solvents perform even better by facilitating the deposition of ink on to the 
substrate and thereby further enhancing the print quality. The working environment 
for the machine operators is also greatly improved, especially during cleaning operations.

FLEXIBLE MATERIALS 
BUSINESS AREA

solvent
evaporation
reduced 
by 70%*

Thanks to this reduced lever of 
evaporation, the surface tension 
on the substrate is improved.

Rotomec MW80 rotogravure 
printing line
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FLEXIBLE MATERIALS
BUSINESS AREA

Sales
CHFm

Operating profi t
CHFm

Total consolidated assets
CHFm

at average exchange rates, current year

as  % of sales
*including a profi t on disposal
of buildings for CHFm 5.4.

The favorable economic environment in most regions of the
world facilitated the further development of the Business
Area Flexible Materials (BA FM). The emerging countries
represented the most active areas because of the growth of
supermarkets and organized retail outlets which require food
and goods to be packaged before they are displayed on the
shelves. The traditional markets of Europe and North America
once again reduced their investment in new equipment. One
very important event took place during the year in review :
the BA’s participation in the K’2007 exhibition in Düsseldorf
during the month of October. All the products of the Business
Area Flexible Materials with the exception of fl exo, improved
their market position during the year, due to the recent
introduction of new products and to important re-engineering
efforts made to reduce their costs.

Market evolution
The turnover of the Business Area Flexible Materials increased
compared to the previous year. The continuing high prices
of raw material had less infl uence on the decision of the
customers to invest because they were able to progressively
transfer these cost escalations to their customers. The most
active countries for the BA FM were China and India, where
investment to increase the production capacity of good
quality packaging continues at a double digit rate. In Europe
and in North America, levels of investment are declining due
to the ongoing shift of production capacity from mature
markets to low cost production areas. It is important to
emphasize that a great quantity of fl exible packaging can
be fi tted into a reasonably small volume which minimizes its
transportation costs.

New products and activities
Following continuous strong investment in R&D, many new
products were introduced to the market during the year in
review. A new generation of Schiavi Central Impression Flexo
presses, the EF 4060 and EF 5060, was launched early in
the year in Europe and in North America. These new presses
are equipped with state-of-the-art automation which assists
the operator in the setting of the press and further reduces
the creation of waste during production start-up. The new
CL 850 and CL 1000 laminating lines were introduced very
successfully during the year, and a signifi cant number of
these lines have been sold since their fi rst presentation to the
market. Titan developed a new, compact, entry-level slitter/
rewinder, the model ER610, to complete its range of slitting
products for the fl exible packaging industry. This innovative
and more environmentally friendly slitting & rewinding
solution also contributes towards the reduction of carbon
emissions, thereby helping to protect the environment.

Major events
Open Houses at BA FM sites in England and Italy are now
carried out on a regular basis to introduce new products
to the market, as well as to invite customers to discover
new features within an existing product. The Business
Area Flexible Materials participated in two very important
exhibitions - Label Expo in Brussels in September and K’2007
in Düsseldorf at the end of October. The K’2007 exhibition,
which takes place every three years, concerns mostly the
Atlas, General and Titan brands. But over the last two
exhibitions, visitors have been increasingly interested in
discussing printing solutions as well.
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Manufacturing and production
Major efforts continue to be made within all the BA FM 
manufacturing sites in Europe to streamline operations, 
reduce throughput time, and increase the effi ciency of 
assembly and testing processes. The Piacenza site (Italy) was 
certifi ed ISO 9001 in February after two diffi cult years of 
restructuring.

Service activities
The Business Area opened a new service center in Poland to 
serve the regions of Eastern Europe, Russia and the CIS. This 
signifi cant step strengthens the service capabilities for all 
products. Furthermore, the four service centers located in the 
manufacturing sites, as well as the service centers in the USA, 
Brazil, India and China, increased their service staff to further 
improve the level of customer satisfaction and the ability to 
offer worldwide, pro-active service.

Despite the heavy workload of the last quarter of the year, 
many resources were involved in the due diligence process 
to acquire Fischer & Krecke GmbH, a leading player in the 
fl exographic printing equipment market.

Titan ER610 “Eco-logical Rewinder”.Schiavi EF 4060 Electronic CI fl exographic printing press.
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worldwide
operations

Business activity showed a sharp increase in 2007 in both mature and emerging 
markets. After a relatively stable period, orders for new machines were signifi cantly 
up, in line with global economic trends. New products that are specifi cally targeted 
towards manufacturing effi ciency gains performed well in the mature markets, 
as confi dence for capital investment returned.
Following a successful initiative in Europe for the sales and service forces to be 
led by industry-dedicated Business Managers, the transformation will be applied 
worldwide at all levels in the organization. This will continue to improve the 
Groups’ ability to respond to the globalization of markets, at the same time 
keeping a strong local focus. Particular emphasis has been placed on developing 
service capabilities in the emerging markets throughout the world.



39

Europe
Investment activity maintained a strong pace, supported by 
the ongoing trend in the market to modernize equipment in 
order to rationalize production, thereby delivering productivity 
improvements and cost reductions.

Overall the European markets performed beyond 
expectations. In particular, Germany posted another excellent 
year after the record posted in 2006. In Central Europe, 
as well, the market was extremely active and the Group 
managed to further reinforce its presence in those rapidly 
developing territories.

CIS, India
Sales in the CIS market have grown very strongly year on year, 
with several green-fi eld projects, particularly in the corrugated 
packaging industry. India’s packaging industry continues to 
grow at a strong rate, in line with the development of the 
consumer goods and retail sectors.

Greater China
Driven by strong economic growth in China, business volumes 
achieved new records in terms of bookings and turnover. 
With the support for economic development by the Chinese 
government, high performance, environmentally friendly 
and energy saving equipment like the one produced by the 
Group will continue to lead the Chinese packaging industry. 
Signifi cant gains have been achieved in 2007 with respect to 
customer satisfaction and internal effi ciency, following the 
reorganization of the Folding Carton service and spare parts 
operations.

Japan, South East Asia & Oceania
In Japan, the Group’s high performance products have been 
well accepted by customers, but growth has been limited as 
capital investment is presently stunted by faltering economic 
conditions.

The South East Asian packaging industry is growing in 
quality and volume, with new markets like Vietnam and 
the Philippines presenting interesting new opportunities. 
Australia’s long term positive evolution has continued in 
2007, following on from an exceptional performance in the 
preceding years.

Americas
In North America, turnover is expected to decrease due to 
the weakness of the US Dollar and the other diffi culties 
presently affecting the US economy. The reorganization of 
Bobst Group’s Canadian operation was realized in 2007 and 
will bring full year savings from 2008 onwards. The Bobst 
Equipment Finance Co. Inc. (BEFCO) customer fi nancing 
portfolio was sold in 2007 and this has reduced the assets 
employed in the region by CHF 100 m, in line with the 
objectives of the GO program.

South America should continue to benefi t from the present 
good economic climate, in spite of the turbulence in the 
world fi nancial markets. Most countries in the region are 
mastering their infl ation and are remaining attractive to foreign 
investment, with much better stability than in the past.

In Mexico, the trend should also remain positive, despite the 
high dependency on the US economy. Synergies between 
the Group offi ce in Mexico and Bobst Group North America, 
initiated in 2007, will further improve the effi ciency of 
operations.

Africa & Middle East
Volumes in Africa remain modest, whilst a slow-down is noted 
in the Middle East. This region will certainly benefi t from the 
current strong oil markets and from the need to develop local 
economies which are not dependent on oil. Business remains 
very reliant upon the political situation in many key countries 
of the area, notably Algeria, Nigeria, Iran and Iraq.

Salesforce during exhibitions and open-houses.
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program
GO

Following its schedule, the Group Optimisation Program, GO, has been successfully 
fi nalised at the end of 2007. The fi rst objective of the program, launched in 2005, was 
to implement actions in the Folding Carton and Corrugated Board business areas 
allowing the Group to reach a net profi t above CHF 90m in 2007. This objective was 
reached ; the program brought the contribution needed and, additionally, compensated 
for increased raw material and component costs since its beginning. The second objective 
was to reduce Group capital utilization by CHF 200m, compared to the end of 2004. 
This goal was reached despite the infl uence of the increased turnover in 2007 and the 
very tense suppliers’ market. In conclusion, the Program has improved the ability of the 
Group to adapt to its changing environment. With the involvement of many employees 
in the transformation of the Group, the program surpassed its objectives, despite 
numerous improvement projects still to be implemented. 

Objective 1 : allow the Group to reach a Group Net 
Profi t in excess of CHF 90m by the the year 2007.

Objective 2 : allow the Group to reduce the Group Net 
Capital Utilization by at least CHF 200m by the year 2007.✓ ✓
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More than 400 individual projects have been successfully
accomplished within the GO Program. For each of the six
program domains, Purchasing, Production, Sales and Service,
Product Development, Support Functions and Financing
Cost, project teams had to design and implement the
required actions and then follow up the results. The program
management regularly created progress reports, maintaining
strong motivation of all participants.

Savings projects
The chart below shows the distribution, by value, of savings
realized in the different program domains. The Purchasing
domain is the main contributor. The implementation of
a global purchasing strategy in the main sites, requiring
major changes in working processes, brought substantial
savings. In the future, spreading this approach to all Group
sites and developing coordinated actions among them will
provide important potential for further improvement. In the
Production domain the actions were aimed at improving
machining technology, rationalizing the assembly processes
and relocating operations to better suited sites, either within
the Group or at subcontractors. Many projects have still
to be completed in this domain. In the Sales and Service,
Support Functions and Product Development domains many
specifi c projects aiming at, for example, improving the
sharing of tasks among entities in service, or implementing
new technological solutions in data processing, yielded large
savings. Optimizing fi nancial operations and reducing the
capital utilized allowed savings in fi nancial costs.

Reducing the capital utilized
Efforts here mainly concentrated on reducing accounts
receivable and the direct fi nancing granted to customers,
improving the management of inventories and disposing
of fi xed assets no longer required for Group activities.
The attached chart shows the evolution of these balance
sheet items, expressed as a percentage of turnover.
The creation of a project team in charge of accounts
receivable resulted in a reduction in the collection time for
receivables when debts are overdue. Concerning customer
fi nancing, externalizing fi nancing without recourse to third
parties allowed a focus of Group resources on markets
where fi nancing is key to developing business. An improved
inventory management policy, benefi ting from the shortened
assembly processes, was implemented. Diffi culties linked
to the data processing tools, and to tension in the supplier
markets, did not yet allow the full benefi t of these actions.
Finally, some properties were sold, therefore reducing the
level of fi xed assets.

Accelerating changes
Successfully implementing all projects of the program required
the complete re-design of many processes in the Group. The
success of the program, the many identifi ed projects yet to be
completed and the involvement of many employees, are very
strong motivating factors which should allow the continuous
pursual, on a sound basis, of an improvement program based
upon the initiatives identifi ed during the strategy review
process.
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Man bears a solemn responsibility to
protect and improve the environment
for present and future generations.*

environment > page 45
social > page 49
key data & objectives > page 50

*Declaration of the United Nations Conference on the
Human Environment, Stockholm, June 1972, principle 1.
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Bobst Group, in its deep transformation phase, has put in place the organizational 
means to manage, in a state of the art way, all environmental and “safety at the 
workplace” issues.
This continued emphasis on the Group’s sustainable development impacts on the 
behaviour of all employees.
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Bobst Group
Worldwide Code of Conduct
In 2006 Bobst Group launched a Worldwide Code of 
Employee and Business Conduct (http ://www.bobstgroup.
com/Global/Corporate/en/Careers/Worldwide_Code/
WorldwideCodeEmployee.htm). 
Every employee of the Group signed a statement 
acknowledging receipt of the code and confi rming that 
they had examined its contents and/or had received training 
concerning its application. Approximately 5500 employees in 
22 countries signed the code, which was translated into 16 
languages.
The principles articulated in the code form the foundation of 
all employees daily business behaviour and of the decisions 
they are called upon to take.
Two chapters are devoted specifi cally to the issue of 
sustainable development.

Environment, health and workplace safety
At Bobst Group, the goal is to protect the environment and 
promote the health and safety of the employees and the 
communities they operate in.
As part of the overall approach to environment, health and 
safety (EH&S), employees must be familiar with all EH&S 
policies, procedures and practices and take responsibility for 
their environment, personal health and safety, and that of 
their co-workers and strictly adhere EH&S regulations and 
practices.
Environmentally friendly designs, high technical safety 
standards and health protection goals are set and 
implemented at the product development stage.

Human rights and the workplace
In a multinational organization as Bobst Group, women and 
men of many different nationalities, cultures, religions and 
ethnic groups work together.
Bobst Group is guided by principles of non-discrimination, 
respect for human rights and individual freedoms and 
conducts its business in a manner that makes it an employer 
of choice.
Bobst Group respects employees’ right in relation to 
employment. While the Group will promote its position in a 
fair and legal manner, it recognizes the right of its employees 
to organize legally and bargain collectively.

environment and social
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Itatiba site, Brazil
ISO 14001.

environment

Itatiba site, Brazil
ISO 14001 certifi cation acquired 
October 4, 2007 will remain an important date for all the 
employees at Bobst Brazil (BBR).
After working for one year on the project, the Vanzolini 
Foundation issued its audit, and the National Institute of 
Metrology awarded the ISO 14001 : 2004 certifi cation, 
indicating that the site’s Environmental Management System 
is in conformity with this standard. 
Before being able to achieve this objective, the working group 
had to face two specifi c challenges : 
The fi rst involved the very short implementation deadline. In 
general, the integration of a system requires time for testing 
the various elements and involving all of the personnel.
The other challenge concerned the need to improve the 
level of detail in a certain number of processes, notably that 
of waste sorting. BBR already had a selective waste sorting 
system, and this led people to believe that the existing 
arrangements were suffi cient. In practice, it was established 
that the more residues were collected, the more they were 
produced. This cycle had to be changed, communicating 
to everyone that the sorting was good, but that the most 
important point was to generate a minimum amount of 
waste. A change of behaviour was achieved at all levels.
But the most striking results obtained during the 
implementation process occured at the manufacturing stage, 
thanks to a signifi cant reduction in the consumption of oil. 
Currently, the manufacturing unit is the pilot location for the 
setting-up of an electric motor energy rationalization plan.

With the help of the employees and the Speque & Seniors 
consultancy company, the key aspects, environmental 
impacts and legal requirements involved were analyzed for 
all of the processes. Following this analysis, target actions 
were transposed, which were useful for the company and its 
personnel, but also for the local community, by increasing the 
selective sorting and reducing the use of natural resources. 
The working policy has always been to diminish environmental 
impacts during the implementation of activities. In this way, 
and in accordance with the environmental policy of the Bobst 
Group, all of our products are designed to enable our clients 
to preserve natural resources and generate the least amount 
of waste materials during their production processes.
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Bedford site, United Kingdom
Titan ER610 “Eco-logical Rewinder”.

Shanghai site, China
ISO 14001 planning 
The ongoing project to certify all of the Bobst Group 
production sites according to the ISO 14001 international 
environmental standard continues. After the two Bobst 
Lausanne sites and the site at Itatiba in Brazil, the Shanghai 
site in China embarks now on the certifi cation process. 
This certifi cation will increase the percentage of employees 
certifi ed from a total of 51% at the end of 2007 to 60% by 
the end of 2008. 
Supported by the Group management and by the 
environmental and safety coordinator of the Group, the 
management of Bobst Shanghai has planned the project 
through the action of its ISO 14001 project team, with a view 
to obtaining certifi cation by the end of 2008. 
Toward this end, it will move to deepen and to document 
action in the following areas : 
– Identify the legal requirements 
– Defi ne the process and the signifi cant aspects and impacts 

involved
– Implicate and train the personnel and managerial staff
– Apply improvement measures. 
The Bobst Group’s Chinese production site manufactures 
machines, mainly assembly activity. More than 300 persons 
work at the site. In 2006, the fl oor surface increased by 70%, 
reaching a total of 13 000 m2.
This certifi cation will produce changes in the overall work 
approach. 

Bobst Group
Titan ER610 “Eco-logical Rewinder”
The new twin-shaft Titan ER610 “Eco-logical Rewinder” is the 
fruit of extensive market research and also exhaustive design 
and development work by Atlas and Bobst, to bring a more 
compact and cost-effective solution in slitting & rewinding 
technology.
With its technical characteristics, this innovative and 
environmentally friendly slitting & rewinding solution 
contributes to the reduction of carbon emissions, thereby 
helping to protect the environment through :
– Reduced power consumption 
– Eliminating hydraulics for oil-free operation 
– Using unlubricated compressed air for zero oil / air emissions 
– Less steel in a more compact design 
– One-piece construction for rapid installation & start-up 
– Shipping in one 20ft container for reduced logistics costs.
The ER610 includes the Bobst Group-designed “3G Cube” 
format non-obsolescent control system with a 10” fl at touch-
screen terminal, non-language sensitive symbols, compact 
fl ash memory and fault diagnostics. This control system has 
been developed and designed in-house by Bobst.
The Titan ER610 has been “Carbon Footprint” approved, 
having been assessed for its contribution towards reducing 
carbon emissions (for more information, please see www.
carbonfootprint.com).
There are currently more than 2000 Titan slitter rewinders 
installed in over 70 countries.
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Bobst Group
Packaging and environment
With regard to the question of the role of packaging and its 
effect on the environment, the Bobst Group summarizes its 
position on the subject :

Advantages of packaging
Packaging is an integral part of our everyday life. Nature 
shows us the example : eggs, nut shells and banana peels are 
models of functional packaging which achieve their natural 
cycle without much loss or pollution. 
Without minimizing or neglecting the infl uence of industrial 
packaging on the planet’s environment, we need to remember 
its essential character for mankind : 

Decrease losses 
The basic function of packing is to facilitate the transfer of 
goods from producer to consumer. In Europe, more than 98% of 
products arrive at destination in a perfect state of conservation. 
In some other less developed countries, the losses can reach and 
exceed 50% because of insuffi cient packaging and conditioning. 

Health and safety 
Moreover, packaging must protect its contents from shocks, 
sun, mould, dirt and other stains as well as greasy materials 
and bacteria. Products need to preserve their colour and, for 
food, their fl avour. Packaging must also fulfi l the important 
role of communication between the manufacturer and the 
consumer. This is particularly true for pharmaceutical and 
dangerous products, but also for many other products in 
order to allow the consumer to make his or her purchasing 
decision with full knowledge. 

Optimize the use of resources 
Packing in individual quantities avoids the unnecessary 
waste of products not consumed immediately and which can 
subsequently deteriorate. 

Packaging and the environment :
applications in the Bobst Group
The machine and equipment solutions proposed by the 
Bobst Group (Folding Carton, Corrugated Board and 
Flexible Materials industries) play a major role in preserving 
the environment while ensuring the essential functions of 
packaging. 
For example, due to innovative solutions included in our 
machines, the environmental impact from the various 
processes such as printing, coating, laminating, die-cutting 
and folding is minimized. 
In the same way, the implementation of a controlled follow-
up throughout the new development process allows to 
apply sustainable solutions right from the beginning. This is 
particularly true in 3 areas during the development of our 
machines : Waste, Energy and dangerous Product reduction. 

Conclusion
Materials intended for packaging and graphic applications 
must satisfy a certain number of requirements which are 
sometimes contradictory. No single packaging quality can 
satisfy all of them. This results in the signifi cant number of 
manufacturing processes and combination of materials aimed 
at answering the wishes of customers for effective, functional 
and increasingly ecological packaging. 
Bobst Group invests in the protection of the environment 
through a sustainable development policy integrated into its 
processes. 
Bobst Group encourages its suppliers, subcontractors and 
customers to go in the direction of sustainable development. 
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Lausanne site, Switzerland
"Bike to work" initiative
For the 2nd national edition of the "bike to work" campaign, 
which took place from the 1st to 30th June 2007, Bobst SA, 
Lausanne (Switzerland), participated along with 606 other 
Swiss companies. 
During this period, the 47 participants from the company 
covered almost 9,000 km by bicycle. Throughout Switzerland 
as a whole, however, more than 6.5 million kilometers were 
covered by some 33,000 persons! 
9’000 km represent 2 tons of CO2, the carbon equivalent of 
the use of a standard automotive vehicle. To get an idea of 
what that represents : the maximum level of emissions that 
the earth can tolerate while bringing a halt to the greenhouse 
effect responsible in part for global warming is 1.8 tons of 
equivalent CO2 per person a year. To learn more about your 
own carbon footprint : http ://www.myclimate.ch/.
This initiative has demonstrated that it is possible to go to 
work by bicycle and that the infrastructures made available 
by the company for this purpose are adequate. Indeed, 
throughout the year, the employees have the possibility of 
taking a shower upon their arrival, making use of a locker 
room on demand and benefi ting from covered bike parks 
placed conveniently near the entrances. 
The use of this type of locomotion contributes to protecting 
the environment while relieving the urban centers of 
individual motorized traffi c. Moreover, it helps the individual 
to keep in good shape throughout the year.

Lausanne Site, Switzerland
Medical check-up and counselling
Two campaigns aimed at screening cardiovascular risks were 
carried out at Bobst SA, Lausanne, in 1999 and 2001.
Once again, from 26 November 2007 to 17 April 2008, Bobst 
SA is offering its employees a new medical check-up.
In association with the League of the Canton of Vaud against 
Cardiovascular Diseases and the cantonal Health Leagues, 
the Management and the Health Service of Bobst SA have 
encouraged the personnel to participate in this preventative 
initiative.
The medical check-ups and counselling last 30 minutes and 
take place at the work site :
Benefi ts
– Screening for total cholesterol, good and bad cholesterol, 

triglycerides
– Glycemia (from 45 years on)
– Measurement of weight, size, BMI (Body Mass Index = 

weight/size ratio) and blood pressure
– Carbon monoxyde test for smokers
– Health questionnaire
– Information and awareness raising about alcohol 

consumption
– Results and specifi c health advice
– Comparison with previous results.
Each person benefi ting from this screening will receive a 
confi dential copy of the results for possible transmission to his 
or her personal physician. 
The nurses will ensure the continuity of this initiative by 
providing follow-up support according to the results obtained.

Lausanne site, Switzerland
Medical check-up and counselling.
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Loss hours
by injury at work

Energy CO2 emission

loss hours per employeetons CO2 per mio GAV* MWh per mio GAV*

key data

The statistics of the Bobst Group are supplied by 13
companies in 8 different countries. They provide an
opportunity to highlight the results of certain measures
adopted and to identify specifi c points for improvement.

Energy CO2 emissions
Greenhouse gas emissions diminished by 8.2% in absolute
value but by 27% in terms of gross added value (GAV).
This is due in large part to the installation of a wood-based
thermo network at the FAG site in Switzerland, eliminating
the consumption of 60 000 liters of heating oil annually.
In addition, the Lausanne sites consumed 15% less heating
oil due to improved temperature control management and an
increase in the outside temperature of 1°C during the period.

Waste
Waste from dangerous products decreased sharply by 19%
due to rigorous management aimed at diminishing products
containing volatile organic compounds.
The global mass remains constant but in relation to the gross
added value representing the production load, the reduction
is by 18%.

Energy
Global energy consumption is stable. Reported consumption
per employee dropped for the fi rst time below 6 000 kWh,
reaching 5 988 kWh per person.

Occupational accidents
The number of hours lost per employee decreased by 27%.
The excellent results at the Swiss sites in Lausanne and at the
Italian site of Schiavi contributed largely to this result.

Water
This year we are adding an indicator concerning water
consumption, because water is a precious natural resource
and we need to control its use.
We note that the fi gure has remained stable in the Group
over the past 3 years. The average annual consumption is
some 18 m³ per employee.

GAV* (Gross Added Value) in 2003
according to Swiss GAAP FER and
from 2004 under IFRS.
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Bobst Group
Objectives
The implementation of environmental and safty at work
management systems is under way. The results of the process
in Switzerland and Brazil are encouraging. The intention to
certify all of the Bobst Group’s production sites is confi rmed.
This project requires a carefully considered and well-adapted
integration of environmental, security subjects with good
economical results and social parameters.
The Group is looking for sustainable profi t and growth of
its business while looking for “the appropriate environment
focus”.
In February 2008, the planning schedule calls for the
Lausanne sites to be reevaluated for the ISO 14001 and
OHSAS 18001 (Occupational Health and Safety Assessment
Series) certifi cations.
Planning at Bobst Shanghai foresees an ISO 14001
certifi cation by the end of 2008.
As for Europe, a planning schedule will be established in 2008
to evaluate the Italian, French, English and Swiss sites in the
same way as the Indian site at Pune.

objectives
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board of directors > page 56
group executive committee > page 62

This report is prepared according
to the Corporate Governance
Directive of the SWX Swiss Exchange.
Bobst Group is committed
to respecting sound corporate
governance principles.



54 BOBST GROUP
ANNUAL REPORT 2007

corporate
governance



55

1. Group structure and shareholders
1.1. Group structure (see also pages 20 and 21)
Bobst Group SA, domiciliated in Prilly, Switzerland, is the
holding company listed at the SWX (SWX : BOBNN or 1268465
– ISIN : CH0012684657 – TELEKURS : BOBNN,4 or 1268465,4
– BLOOMBERG : BOBNN press equity press enter – REUTERS :
BOBNN.S) and owns a number of non-listed companies as
appearing on page 42 of the fi nancial statements.
Market capitalization of Bobst Group SA as per annual report
page 3.

1.2. Signifi cant shareholders
As per latest publications in the Offi cial Swiss Journal of
Commerce (FOSC) according to article 20 of the Federal Act
on Stock Exchanges and Securities Trading (SESTA) :
– JBF Finance SA :

September 16th 2005 : 41.32 %.
– Silchester International Investors Ltd :

October 29th 2002 : 11.02 %.
– Bobst Group SA :

May 3rd 2002 : 8.00 %.

1.3 Cross-shareholdings
There are no cross-shareholdings with other companies.

2. Capital structure
The share capital of Bobst Group SA is structured in registered
shares of CHF 1.–.
For more information please refer to the articles of association
which are publicly available on our web site under
www.bobstgroup.com / investors.

2.1. Capital
The amount of the ordinary share capital is CHF 19 788 891.–.

2.2. / 2.4. / 2.5. Shares / Authorized and conditional
capital in particular / Participation certifi cates /
Profi t sharing certifi cates
The ordinary share capital is divided into 19 788 891
registered shares. There is no authorized and conditional
capital, and there are no participation certifi cates, nor profi t
sharing certifi cates.

2.3. Changes in capital within the last three years
See the annex to the consolidated fi nancial statements, note
28, page 29.

2.6. Limitations on transferability
and nominee registrations
There are no limitations on transferability for the shares and,
therefore, no reasons for granting exceptions. Procedures and
conditions for canceling statutory privileges and limitations
on transferability do not apply.
In order to facilitate the trading of the shares at the stock
exchange, the Board of Directors may, by way of a special
regulation or within the framework of agreements with
fi nancial institutions or institutions admitted to the stock
exchange, accept the registration of nominees, provided that
the shareholder registered as nominee undertakes at the
request of the company, to reveal the identity of the benefi cial
owner of the shares registered in the name of the nominee.
The number of shares registered in the name of nominees
shall not exceed twenty percent (20 %) of the shares issued
by the Company. Nominees are registered with voting rights
only if they are institutions regulated by an offi cial authority
for the supervision of banks and fi nancial institutions, and
only if they agree to disclose, at the request of the Company,
the identity of all benefi cial owners.
No nominee is registered with voting rights for more than fi ve
percent (5 %) of the shares issued. The Board may grant an
exception from the fi ve percent (5 %) limit. No such exception
has been granted in the year under review.

2.7. Convertible bonds and warrants / options
There are no convertible bonds or warrants / options.
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Bruno de Kalbermatten Honorary Chairman

Charles Gebhard Chairman (1941) > 1 
Swiss national.
Schools and banking vocational training in Basle, Lausanne and New York.
1967-1974 Finance Dept Manager of Ciba-Geigy, Basle (Novartis).
1975-1990 Executive Vice-President and member of the Executive Committee of Jacobs Suchard AG, Lausanne and 
Zurich (previously Jacobs AG and Interfood AG).
1987 Stanford University.
1990-2001 Executive Vice-President (until 1996) and Member of the Board of Klaus J. Jacobs Holding AG, Zurich 
and Barry Callebaut AG, Zurich.
1997 Management consulting.
Other Board Memberships : Mobilezone Holding AG, Hugo Boss (Schweiz) AG, Galerie Koller AG.

Thierry de Kalbermatten (1954) Vice Chairman > 2
Swiss national.
B. A. Business Administration degree, University of Lausanne (HEC). MBA, IMD Lausanne, Switzerland.
1980-1982 UBS, Lausanne and Zurich, Switzerland.
1984-1986 Rolex SA, Geneva, Switzerland.
Since 1986 with Bobst. Marketing Manager at Bobst Group Inc., Roseland / USA.
1990-1994 Head of Logistics Department at Bobst SA.
1994-2005 Member of the Executive Committee of Bobst Group SA.
Other Board Memberships : JBF Finance SA, Vice Chairman and Shareholder. FAG Graphic Systems SA, Member.

Luc Bonnard (1946) > 3
Swiss national.
Masters degree in electrical engineering, ETH (Swiss Federal Institute of Technology Zurich).
Since 1973 with the Schindler Group in various management positions.
Other Board Memberships : Since 1991 member of the Executive Committee of the Board of Directors 
of Schindler Holding Ltd., Hergiswil, Switzerland.
Since 1996 Vice Chairman of the Board of Directors of Schindler Holding Ltd., Hergiswil, Switzerland.

Christian Engel (1966) > 4
German national.
Bank Clerk and Diplom-Kaufmann, University of Mannheim.
1992-1994 Assistant Teacher to the Chair for International Management, European Business School, Oestrich 
Winkel.
1994 Sales department BHS Corrugated.
1995 Managing Director BHS Corrugated.
2000 Chairman of the Management Board of BHS Corrugated.
Other Board Memberships : Member of various boards within the BHS organization.
2007 Chairman of the Amberg / Weiden University Advisory Board.

3. Board of Directors
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 Since Present term ends
Charles Gebhard, Chairman 2003 2010
Thierry de Kalbermatten, Vice Chairman 2005 2008
Luc Bonnard 1987 * 2008
Christian Engel 2001 * 2008
Hans Rudolf Widmer 2004 2009
Michael W.O. Garrett 2005 2009
Maia Wentland Forte 2006 2010
Ulf Berg 2006 2010

*until 20.8.2001 as members of the Board of Bobst SA before the creation of the holding company Bobst Group SA.

Elections and terms of offi ce

Hans Rudolf Widmer (1943) > 5
Swiss national.
Dr. Jur. University of Zurich. MBA, University of Pennsylvania, USA.
1970-1976 UBS, Zurich. 
1976-1991 Jacobs Suchard AG, Zurich.
1991-2003 CFO Rieter Holding AG, Winterthur, Member of the Group Executive Committee. 
Member of the Swiss Exchange (SWX) Panel of Experts on Accounting issues (until 2004). 
Chairman of the Swiss Takeover Board of the Swiss Federal Banking Commission (until the end of 2007).

Michael W.O. Garrett (1942) > 6
British and Australian national.
Graduate of IMEDE Business School Lausanne.
1961-2005 Nestlé : Market Head Australia and Japan and Executive Vice-President, responsible for Zone Asia-
Oceania-Africa & Middle East.
Other Board Memberships : Nestlé India, Prudential plc UK, Hasbro Inc. USA and Gottex Fund Management 
Holdings Limited in Guernsey. Chairman of the Evian Group (the Europe-Asia forum for debating the framework of 
the global economic order). Member of the Finance and Performance Review (F & PR) Committee of the Board of 
the Prince of Wales International Business Leaders Forum (IBLF) as well as Member of the Swaziland International 
Business Advisory Panel under the auspices of the Global Leadership Foundation (GLF) London.

Maia Wentland Forte (1948) > 7
Swiss and French national.
BSc Economics & Finance (Institute of Political Sciences, Paris) MSc ès Information Science (Univ. Paris VI). PhD ès 
Information Management (UNIL).
1975-1986 Risk manager at the head offi ce of BNP in Paris. 
1986 Founder and director of Evalog.
1986-1990 Technical Director of COROM SA in Paris.
From 1989 Assistant, assistant professor and professor at the Business School of the University of Lausanne.
1997-2004 Director of the MBA HEC Lausanne.
1999-2006 Vice President of the University of Lausanne (fi nance, EDP, statistics).
From 2001 Vice President of the Swiss Virtual Campus.
Other Board Memberships : ORIPH (Organisation romande pour l’intégration professionnelle).
Caritas. President of the Foundation of the Lausanne Opera House. Member of the Board of Directors and the 
Audit Committee of Bank Franck, Galland & Cie SA.

Ulf Berg (1950) > 8
Swiss national.
Diploma and Ph. D. Mechanical Engineering, Technical University of Denmark.
1999-2001 CEO of Carlo Gavazzi Holding Ltd., Zug, Switzerland.
2003-2004 CEO of SIG Beverages Int. AG, a division of SIG AG, Switzerland.
2004-2007 President and CEO of Sulzer SA, Switzerland.
Owner of EG Energy Group AG, Zug, Switzerland.
Other Board Memberships : Sulzer SA, Switzerland, EMS Chemie Holding SA, Switzerland, New Russian Generation 
Ltd, Guernsey.
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3.1. / 3.2. Board of Directors 
The members of the Board are all non executive and thus, 
none of them has operational management tasks for Bobst 
Group SA, nor for any subsidiary. Thierry de Kalbermatten, 
Vice Chairman, was member of the Group Executive 
Committee of Bobst Group SA until May 2005. None of 
the other members of the Board has been a member of the 
management of Bobst Group SA, nor of any subsidiary at 
any time. None of the members of the Board has signifi cant 
business connections with Bobst Group SA or any subsidiary 
(see also 5.4.5.).

3.4. Elections and terms of offi ce (see also page 57)
The members of the Board are elected for a period of three years.
Elections are individual and staggered in order to obtain 
the reappointment or the election of approximately one third 
of the Board each year.

3.5. Internal organizational structure
The Board has a Chairman and a Vice Chairman ; it also has 
a Secretary who is not a member of the Board.
The Board meets at least fi ve times per year in order to deal 
with the items on the agenda prepared by the Chairman. 
In 2007, the Board met six times, for one two-day meeting, 
two full-day meetings and three half-day meetings. Two 
meetings were attended by all Board members, four meetings 
were attended by seven out of eight Board members.
The Board members receive for each meeting the necessary 
documents in advance. The Board meetings are usually held 
at the head offi ce of Bobst Group SA, but occasionally, the 
Board convenes at the site of one of the Group companies, 
or at any other interesting business related location.
While from time to time, the Board meets with only its 
members present, as a rule all members of the Group 
Executive Committee are present and inform the Board about 
the activity in their respective area of responsibility.
The Committees of the Board meet in between Board 
Meetings and report to the Board. 

They are :

a Compensation and Nomination Committee, having as 
members Luc Bonnard (Chairman) and Michael W. O. Garrett 
(member), which is competent to decide certain matters 
subject to the approval of the Board.

The Compensation and Nomination Committee consists of 
between two and three non-executive, independent directors. 
An independent director is free of any relationship that could 
infl uence his or her judgment as a Committee member due to 
his or her employment by the Company or a company of the 
Group during the three years prior to the nomination to the 
Compensation and Nomination Committee. 
The term of their offi ce is for three years or until such date 
as a member leaves the Board.

The Compensation and Nomination Committee, for the 
nomination purposes, perform the following functions :
– make recommendations to the Board concerning the size of 

the Board that the Committee believes to be appropriate ;
– review Board policies on age and term limits for Board 

members ;
– propose to the Board the criteria for the selection of 

candidates for election or re-election to the Board of 
Directors by the shareholders ;

– prepare a shortlist of candidates in accordance with the 
criteria adopted by the Board ;

– evaluate and propose to the Board candidates for Board 
membership as well as the re-election or removal of Board 
members ;

– recommend to the Board the appointment of members 
of the Board to become Chairman, Vice-chairman and 
members of a Board committee ;

– prepare an orientation program for new Board members 
and an ongoing education program for existing Board 
members ;

– recommend to the Board the appointment of a person as CEO ;
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and for the compensation purposes applies the following policy
– submit to the Board for approval the main elements of 

a compensation system for the Board and the Group 
Executive Committee (GEC) which respects the following 
principles :
> simplicity, clarity, coherence ;
> competitive remuneration to attract competent staff ;
> to the extent possible, the interests of the management 

are aligned with the interests of the Company ;
> actual remuneration paid is plausible when compared 

with individual and Group performance ;
> the variable part of the compensation depends on 

objective criteria and does not neglect criteria which are 
less readily measurable ;

> a part of the variable compensation is paid in the form of 
an allocation of shares of the Company. The shares are 
blocked for a number of years in order to align the actual 
compensation with longer term goals of the Company ;

> avoidance of “unintended” incentives ;
> comparison with a group of peers whose choice is 

plausible and relevant when compared with the Company ;
– review the peer group and submit changes to the Board for 

approval ;
– review the current compensation system for the members 

of the Board and submit amendments to the Board for 
approval ;

– review the current compensation system for the members of 
the GEC and submit amendments to the Board for approval ;

– review the current pension plan for the members of the 
GEC and submit amendments to the Board for approval ;

– recommend to the Board the individual compensation to be 
paid to the members of the Board, pursuant to their various 
functions and responsibilities, and submit the proposals to 
the Board for approval ; 

– approve, upon proposal of the Chair of the Board, the total 
Compensation of the CEO, and inform the Board of such 
total Compensation. The fi nal decision rests with the Board ;

– approve upon proposal of the CEO, the total Compensation 
of each ordinary member of the GEC, and submit the total 
compensation for all ordinary members of the GEC to the 
Board for approval of the total amount of compensation 
and inform the Board of the total remuneration paid to all 
members of the GEC. 

The Compensation and Nomination Committee meets at least 
twice a year. In 2007, its members met 2 times for half a day. 
The Committee may obtain information from members of 
the management of the Company and may consult external 
advisors or counsel.
The Chair of the Compensation and Nomination Committee 
informs the Board on its decisions. The Compensation and 
Nomination Committee submits an annual report on its activities 
to the Board during its meeting in the fall of each year.

an Audit Committee, having as members Hans Rudolf 
Widmer (Chairman), Maia Wentland Forte (member) and Ulf 
Berg (member), which is competent to decide certain matters 
subject to the approval of the Board, meets as frequently as 
necessary. In 2007, its members met 4 times of which 2 were 
full day meetings and 2 were half day meetings, with Charles 
Gebhard, Chairman of the Board, Andreas Koopmann, Chief 
Executive Offi cer and Christian Budry, Chief Financial Offi cer, 
attending.
The Audit Committee consists of between two and four 
non executive, independent directors. An independent 
director is free of any relationship that could infl uence his 
or her judgment as a committee member due to his or her 
employment by the Company or a company of the Group 
during the three years prior to the nomination to the Audit 
Committee.
A majority of the members of the Audit Committee and 
its Chair must have a sound knowledge of fi nance and 
accounting.
The primary function of the Audit Committee is to assist the 
Board in fulfi lling its oversight responsibilities by reviewing :
– the fi nancial statements of the Company and the 

consolidated fi nancial statements of the Group that will be 
provided to the shareholders ;

– the Internal Control System in the Company and the Group 
that the Group Executive Committee (GEC) and the Board 
have established ;

– the risk evaluation presented by the management.

The Committee is authorized to receive all pertinent 
information from the Group Executive Committee and has 
access to the reports established by the internal audit and the 
risk management.
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The Audit Committee will, among other responsibilities, 
propose to the Board the external auditors for Company and 
Group audits, confi rm and ensure the independence of the 
external auditors, including a review of consulting services 
provided by the external auditors and the fees paid for them, 
approve the audit plan by the external auditors and may ask 
the auditors to enlarge their audit to include specifi c issues.

a Strategy Committee, consisting of Thierry de Kalbermatten 
(Chairman), Charles Gebhard (member) and Michael W.O. 
Garrett (member), which has held 3 meetings in 2007, of 
which 2 were full day meetings and 1 was a half day meeting. 
The Strategy Committee is composed of between two and 
four non-executive directors. A majority of its members 
must be independent. An independent director is free of 
any relationship that could infl uence his or her judgment as 
a Committee member due to his or her employment by the 
Company or a company of the Group during the three years 
prior to the nomination to the Strategy Committee. The term 
of their offi ce shall be for three years or until such date as a 
member leaves the Board, whichever is earlier. The members 
are re-eligible.

The function of the Strategy Committee is to assist the 
Board in fulfi lling its responsibilities by reviewing the goals 
of the Company and the Bobst Group, the strategic options 
to be accepted by the Board, the evaluation of strategies 
with respect to their impact on total profi tability and the 
opportunities for mergers, acquisitions, and strategic 
alliances.
The Strategy Committee has no executive functions 
and reports exclusively to the Board which retains full 
responsibility for all decisions concerning the strategy of the 
Group.

3.6. Defi nition of areas of responsibility
Pursuant to the Regulations adopted by the Board :

The Board delegates the management of the Company to the 
CEO who chairs the Group Executive Committee.
The Board retains the attributions which are expressly 
conferred to it by law or the Articles, and in particular the 
attributions which cannot be delegated pursuant to article 
716 a of the Swiss “Code des Obligations”.

In addition, the Board retains the competence 
– to determine the strategy and the goals of the Company 

and of the Bobst Group, and to determine the criteria for 
their fi nancial management ;

– to approve the annual budget of the Company and 
the consolidated budget and to approve modifi cations 
of the budgets approved and capital expenditures not 
budgeted ;

– to approve the annual accounts to be brought before 
the Annual General Meeting for adoption, and to review 
fi nancial guarantees and other off-balance sheet items on 
an annual basis ;

– to supervise the execution by the CEO of the management 
duties delegated to him ;

– to designate and revoke the members of the Group 
Executive Committee as proposed by the CEO ;

– to designate and revoke the persons authorized to engage 
the Company with their signature, with or without 
registering them in the “Registre du Commerce” ;

– to determine the compensation of the members of the 
Board pursuant to article 28 of the Articles ;

– to determine the compensation system for the members of 
the Group Executive Committee ;

– to verify the Internal Control System and the Risk Evaluation 
Process ;

– to supervise the application of sound corporate governance 
in the Group ;

– to bring any issue before the General Meeting ;
– to create or dissolve affi liated companies held directly or 

indirectly by the Company ;
– to acquire or dispose of shares in other companies held 

directly or indirectly ;
– to determine the rules applicable to the acquisition or 

disposal of shares of the Company.

The CEO has the following main attributions :
– decisions concerning the strategy of the markets and 

product lines of the various Business Areas of the Bobst 
Group, based on the propositions of the Heads of the 
Business Areas, within the limits of the strategy of the Bobst 
Group defi ned by the Board of Directors ;

– decisions concerning the development of new products ;
– preparation of the budget ;
– decisions concerning the policy for information technology 

of the affi liated companies ;
– decisions concerning the purchasing policy of the affi liated 

companies and their means of production ;
– management of the relations with investors and fi nancial 

analysts, with the authorities and the media ;
– decisions regarding the human resources policy of the 

companies of the Bobst Group.

As of 1 January 2008, the Group Executive Committee (GEC) 
is composed of
– the CEO, also in charge of Group Human Resources and 

external Communication ;
– the Chief Financial Offi cer (CFO), also in charge of Group IT 

and Legal ;
– the managers of the
 Business Area Folding Carton
 Business Area Corrugated Board
 Business Area Flexible Materials
 Group Business Development
 Group Technology, Supply, Production, Logistics.

CORPORATE
GOVERNANCE
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3.7. Information and control instruments vis-à-vis 
the Group Executive Committee
The Board receives a monthly report which presents the 
business activity, the treasury situation as well as the evolution 
of the key items of the balance sheet. On a quarterly basis, 
a detailed report compares the actual fi gures with the budget. 
In the fall, the budget of the Group is presented for approval.
The Group has internal control procedures which are regularly 
analyzed by the external auditors.

The Internal Audit function provides separate evaluations 
of the effectiveness and effi ciency of the internal control 
systems at the level of the Group companies. On the basis 
of these evaluations, recommendations for improvement 
are formulated. Resources for this function are organized by 
project with multidisciplinary teams created in relation with 
the type of engagement. When needed, external resources 
are involved. The chief audit executive establishes an annual 
engagements plan to determine the priorities of the internal 
audit activity. The plan is based on a risk assessment, taking 
also into account the input of the Audit Committee and of 
the Chief Executive Offi cer. Audit results are discussed with 
the management of the concerned companies, who has to 
defi ne deadlines and actions for the implementation of the 
recommendations. The chief audit executive reports annually 
to the Audit Committee on the performance relative to the 
initial audit plan, as well as on the signifi cant risk exposures 
and control issues.

The Group has defi ned and set up a risks and opportunities 
management system, which is a systematic procedure for 
identifying and assessing risks and opportunities and for 
implementing appropriate risk control mechanisms. It is 
designed to enhance risk transparency and risk awareness, 
and thereby to ensure that opportunities can be consistently 
utilized and risks controlled. It is focused on and supports 
the achievement of the mid- and long-term objectives of 
the group. Primary responsibility for risks and opportunities 
management is vested in the operating units as part of their 
business responsibility. 
The group risks and opportunities management system :
– contributes to the identifi cation of potential threats and 

opportunities to the group’s asset, fi nancial and earnings 
position ;

– is not only limited to fi nancial or insurable risks, but 
covers all opportunities and risks associated with business 
activities ;

– is consistently linked with the strategy development 
process ;

– promotes effi cient and effective assessment and 
prioritization of risks and opportunities ;

– enhances risk response / opportunities seizing decisions ; 
– promotes open communication on existing opportunities 

and risks.

A holistic approach classifi es the Group into four main 
categories (internal : management, core and supporting 
processes ; external : external infl uence factors and 
stakeholders), which the Group values with respect to its 
inherent risks and opportunities in 76 singular events.
The most important risks and opportunities are identifi ed, 
valued both qualitatively and quantitatively and then 
ranked according to priority by the managers of individual 
units in a computer-supported process. In a next step, 
these managers prepare specifi c action plans for the major 
risks and opportunities. The results of the evaluation and 
approved measures are summarized in a report which is 
made available to the Group Executive Committee member 
who is responsible for the unit. A summary of the risks and 
opportunities situation of the unit is also presented and 
discussed during the strategy meetings.
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Andreas Koopmann (1951), Chief Executive Offi cer since 1995.
Swiss national.
Masters degree in mechanical engineering, ETH (Swiss Federal Institute of Technology Zurich). 
MBA, IMD Lausanne, Switzerland.
Various positions at Bruno Piatti AG, Dietlikon and Motor Columbus SA, Baden.
Since 1982 with Bobst, successively as Vice-President Engineering and Manufacturing at Bobst 
Group Inc., Roseland / USA, then Senior Vice-President in charge of the manufacturing for 
the Group, member of the Group Executive Committee. 1998-2002 : Member of the Board 
of Directors.

Board Memberships : Member of various boards within the Bobst Group organization.
Nestlé, Vice Chairman of the Board of Directors. Swissmem, Vice Chairman.

Christian Budry (1957), Chief Financial Offi cer.
Swiss national.
Lic.rer.pol, University of Fribourg. Swiss Certifi ed Accountant.
1983-2001 Ernst & Young SA, Lausanne, auditor Swiss and international companies, specialist 
of industries in the machine and electricity sector, Managing Partner since 1997.
Since 2001 with Bobst.

Board Memberships : Member of various boards within the Bobst Group organization. 
Romande Energie Holding SA, Switzerland, Member of the Board of Directors and Chairman 
of the Audit committee. PubliGroupe SA, Switzerland, Member of the Board of Directors 
and Chairman of the Audit committee.

Claude Currat (1951), Head of Flexible Materials Business Area.
Swiss national.
Engineer degree, ETS Geneva. MBA, Western New England / USA.
1972-1974 Engineer at the Câbleries de Cossonay, Switzerland.
1974-1987 Technical Manager at Maillefer Co., USA.
1988-1994 General Manager at Nokia-Maillefer SA, Ecublens, Switzerland. 
Since 1994 with Bobst, various Management positions.

Board Memberships : Member of various boards within the Bobst Group organization.

Olivier Gardiol (1953), Head of Folding Carton Business Area.
Swiss national.
Masters degree in electrical engineering, EPFL (Swiss Federal Institute of Technology Lausanne, 
Switzerland).
1976-1986 ARL SA (Applied Research Labs), Ecublens, Switzerland, Director R&D since 1983.
Since 1986 with Bobst, successively as Electrical & Electronics R&D Manager and 
Vice-President Production worldwide.

Board Memberships : Member of various boards within the Bobst Group organization.

Daniel Jourdan (1951), Head of Corrugated Board Business Area.
French national.
Engineer degree, Polytechnique. Graduate ISA (Business and Management School), France.
1977-1991 Group La Rochette, France, Production Manager paper mill, CEO box plant.
1991-1993 Group Novalliance, France, General Manager of CGP (Compagnie Générale 
de Packaging).
1993-1995 Group Smurfi t, General Manager of Smurfi t France.
Since 1995 with Bobst at Martin Villeurbanne, France, CEO since 1996.

Board Memberships : Member of various boards within the Bobst Group organization.

4. (4.1. / 4.2.) Group Executive Committee
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Michel Fiaux (1958), Head Market Organisation Europe until 31.12.07. 
Head Group Business Development as of 01.01.08.
Swiss national.
Master degree in Mechanical Engineering, EPFL (Swiss Federal Institute of Technology 
Lausanne, Switzerland) MBA, HEC University of Lausanne.
1982-1984 EPFL, Assistant. 
1984-1985 Caterpillar Overseas SA, Geneva / Switzerland, Management trainee. 
1985-1988 Procter & Gamble AG, Geneva / Switzerland, Purchasing Manager Equipment.
Since 1989 with Bobst, successively as Sales Manager Latin America, Commercial Product 
Manager Flat-bed Diecutters, Deputy Head of Sales & Marketing, Head of zone Americas
in Roseland / USA.

Board Memberships : Member of various boards within the Bobst Group organization.

Jean-Pascal Bobst (1965), Head Technology, Supply, Production and Logistics.
Swiss national.
Mechanical engineer HES (University of Applied Sciences), Insead : Service for Executive 
and PED (Program for Executive Development).
1991 Schindler Berlin, Production Eastern Europe.
Since 1994 with Bobst, various Management positions.

Board Memberships : Member of various boards within the Bobst Group organization.
JBF Finance SA, Chairman. Fondation Georges Dreyfus, Member. Fondation Tirami, Member. 
Fondation Aslane, Chairman.

They left the Group Executive Committee at the end of 2007 

Philippe de Preux (1949), Head Market Organization CIS, India, SEA, Oceania, Japan, Korea. Will retire at the end of June 2008
Swiss national.
Law degree, University of Lausanne. MBA, IMD Lausanne, Switzerland. 1974-1975 Operational Control Department at Nestlé, Vevey, France and Italy. 
1977-1978 Brown-Boveri, Baden.
Since 1978 with Bobst, successively as Vice-President Bobst Group Inc. Roseland / USA., Head of Sales & Marketing Bobst Champlain products, Director 
of Sales & Marketing worldwide.
Board Memberships : Member of various boards within the Bobst Group organization.
Swissmem, President of trade group Machines for the graphic industry. Eumaprint (European Committee of Printing and Paper Converting Machinery 
Manufacturers). Economiesuisse (Swiss Business Federation), Member of the Executive Committee.

Jean-Noël Thélin (1951), Head Market Organization Americas, Middle-East, Africa. Left the Group at the end of 2007
Swiss national.
Masters degree in mechanical engineering, ETH (Swiss Federal Institute of Technology Zurich). MBA, IMD Lausanne, Switzerland.
1983-1986 Branch Manager of Cerberus SA, Männedorf, Switzerland.
1986-1989 General Manager of Hartwall SA, Gland, Switzerland.
Since 1989 with Bobst, successively as Managing Director of Bobst GmbH, Germany, Head of Customers Service and Head Bobst Supply, Production and Logistics.
Board Memberships : Member of various boards within the Bobst Group organization.
Groupe Baumgartner Holding SA, Member of the Board of Directors.

Zhanbing Ren (1959), Head Market Organization Greater China until 31.12.07. As of 01.01.08, kept the responsibility of the Group operations in 
Greater China and took also the responsibility of the regional operations management for all of Asia.
Born and raised in China. 
Swiss national.
B. Sc. Degree in Optical Engineering from Tianjin University, Tianjin, P.R. of China.
Ph.D. degree in Engineering, EPFL (Swiss Federal Institute of Technology, Lausanne, Switzerland).
1990-1994 Associate Researcher in EPFL, Laboratory of Metrology. 1993 February-July Associate Researcher in National Institute of Standard and 
Technology, Boulder Colorado, USA.
Since 1994 with Bobst : Production organisation at Bobst SA., Production Manager of Bobst (Shanghai) Ltd., General Manager of Bobst (Shanghai) Ltd., 
Head of Greater China.
Board Memberships : Member of various boards within the Bobst Group organization.



64 BOBST GROUP
ANNUAL REPORT 2007

4. Group Executive Committee
4.1. Members of senior management
4.2. Other activities and vested interest
This information is available on the pages 62-63 under the 
individual CVs of the Group Executive Committee members.

4.3. Management contracts
There are no management contracts with legal entities 
or individuals outside the Bobst Group.

5. Compensations, shareholdings and loans
All amounts stated are gross and include all special payments.

5.1 General Principles
Bobst Group wishes to be a reference employer, capable 
of attracting, keeping and motivating people with the best 
professional qualities.

The compensation policy is essentially based on :
– a market conforming compensation, as well as
– maintaining a performance culture, this in accordance with 

local practice in the country employing the person.

5.2 Responsibility and procedure for the fi xing of the 
remuneration
The Compensation and Nomination Committee makes 
proposals for the individual remuneration of the members 
of the Board and approves, upon proposal of the Chairman 
of the Board, the total compensation of the Chief Executive 
Offi cer and informs the Board of such total compensation.
The Compensation and Nomination Committee also 
approves, upon proposal of the Chief Executive Offi cer, the 
total compensation of each ordinary member of the Group 
Executive Committee and submits to the Board of Directors 
the global amount of the compensation of all the ordinary 
members of the Group Executive Committee for approval.
For all other employees, the review of the compensation 
is always done with the dual approval principle. The 
compensations of the entire staff of the Group are examined 
periodically on the basis of available data and of analyses 
supplied by independent providers.

5.3 Compensation system

5.3.1 Board of Directors
The members of the Board of Directors are all non executive 
and receive a fi xed remuneration in cash. Travel and other 
expenses in relation with their mandate are reimbursed. 

5.3.2 Group Executive Committee
The remuneration of the members of the Group Executive 
Committee is composed of a fi xed and a variable portion. 
The system is based as per table shown at the bottom of this 
page.

The Group Executive Committee is affi liated to Company 
pension funds complemented by additional pension coverage 
for a portion of the income.

5.3.3 Upper and middle management
The remuneration of the upper and middle management 
is, as far as applicable, composed of a fi xed and a variable 
portion. According to the organizational level, the variable 
portion can represent a more or less important part of the 
total compensation, but less than for the Group Executive 
Committee, and depends on such factors as Group 
consolidated operating results and/or large entity results 
and/or direct responsibility results and/or bookings and 
sales and achievement of personal objectives fi xed each 
year. All amounts are paid in cash. Management is affi liated 
to Company pension funds, according to conditions and 
regulations and/or labor market competitiveness.

CORPORATE
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Compensation system of the members of the Group Executive Committee

Base salary
(cash)

Operating 
profi t

Return on capital 
employed (ROCE)

Individual qualitative 
objectives

Short-term incentive
(cash)

Absolute total 
shareholder return

Relative total 
shareholder return

Long-term incentive
(cash & vested shares)

Infl uenced by :
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5.4 Compensation for members of governing bodies

5.4.1 Total remuneration of the Board of Directors
The total remuneration granted in 2007 to the 8 current
members of the Board of Directors amounts to CHF 1.64m.

Cash in CHF
Charles Gebhard, Président  357 817
Thierry de Kalbermatten, Vice Président  254 875
Ulf Berg  181 340
Luc Bonnard  160 330
Christian W. Engel  160 330
Michael W.O. Garrett  160 330
Maia Wentland Forte  181 340
Hans Rudolf Widmer  181 340
Total remuneration 2007 1 637 702

None of the Board members are affi liated to the Group’s
pension funds.

5.4.2 Total remuneration of the members of the Group
Executive Committee
The total remuneration of the 10 members of the Group
Executive Committee in 2007 amounts to CHF 11.1 m.
(details as per table at the bottom of this page)

5.4.3 Compensations for former members of governing
bodies
During the year under review, there were no compensations
conferred to former members of governing bodies in relation
with their former activity as governing bodies or not conform
with market practice by Bobst Group SA or one of the
subsidiaries.

5.4.4 Options
There are no options programs.

5.4.5 Additional fees and remunerations
Honorariums of CHF 0.4m have been billed to Bobst Group
SA by the company TDK Consulting Sàrl, Bettens, whose
Director, Mr. Thierry de Kalbermatten, is Vice Chairman of the
Board of Directors of Bobst Group SA.

5.5 Loans granted to governing bodies
No loans or guarantees are granted to members of the Board
of Directors or the Group Executive Committee or parties
closely linked to them.

5.6 Share ownership
The total number of Bobst Group SA shares owned as of
31 December 2007 by non-executive Members of the Board,
by Group Executive Committee Members and by persons
closely linked to them as per tables shown at the bottom
of page 66.

Persons closely linked to the non-executive Members of the
Board and to the Group Executive Committee Members are
their spouse, their children below age 18, any legal entities
that they own or otherwise control, or any legal or natural
person who is acting as their fi duciary.

1) The value of a bonus in shares, the sale of which is blocked for a period
of 3 years, is equal to 83.962% of their market value at the date of
attribution. The share price at the date of attribution was CHF 71.10.

Highest compensation :
Koopmann Andreas, CEO 848 837 887 189 3 594 107 881 4 320 2 052 778

Total remuneration :
Group Executive Committee 5 292 230 3 412 669 14 694 1 486 434 43 200 11 111 720

Base Variable Pensions Payment Total
salary portion plan in kind 2007

Shares
Cash CHF Cash CHF number 1) CHF CHF CHF

Total remuneration of the members of the Group Executive Committee
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6. Shareholders’ participation
6.1. Voting rights restrictions and representation
Only shareholders registered with voting rights may represent 
other shareholders in the Shareholders’ Meeting.
There are no other voting-rights restrictions, nor statutory 
group clauses, etc. and therefore no defi nition of reasons for 
granting exceptions is necessary.
Procedure and conditions for abolishing statutory voting 
rights restrictions : not applicable.
Statutory rules on participation in the general meeting of 
shareholders do not differ from applicable legal provisions.

6.2. Statutory quorums
Pursuant to the articles of association of the company, 
a qualifi ed majority – two thirds of the shares represented 
at the Shareholders’ Meeting and the absolute majority of the 
capital represented – is required for decisions concerning :
– the rule that only a registered shareholder may represent 

another shareholder ;
– the conversion of registered shares into bearer shares ;
– the revocation of more than one third of the members

of the board, the modifi cation of the maximum number 
of members of the Board and the term of their offi ce.

6.3. Convocation of the general meeting of shareholders
Statutory rules on the convocation of the general meeting 
of shareholders do not differ from applicable legal provisions.

6.4. Agenda
The Articles of association (available on our web site www.
bobstgroup.com / investors) stipulate that requests for 
including items in the agenda of the General Meeting have 
to be made forty days prior to the date of the meeting.
Shareholders who represent shares with a total nominal 
value of one million francs (CHF 1 000 000.-) can ask for the 
inclusion of an item in the agenda.

6.5. Inscriptions into the share register
The share register is closed for new registrations a few days 
prior to the date of the General Assembly.

7. Changes of control and defense measures
7.1. Duty to make an offer
The Articles of association contain an opting-out clause : 
the obligation to present an offer to purchase all the listed 
securities of the Company (Article 32 of the Federal Act on 
Stock Exchanges and Securities of 24 March 1995), does not 
apply to the owners and purchasers of shares of the Company 
(Article 22 subparagraph 2 and Article 52 of the Act).

7.2. Clauses on changes of control
There are no agreements and schemes benefi ting members 
of the Board of Directors and / or of the Group Executive 
Committee as well as other members of the management 
with clauses related to change of control.

CORPORATE
GOVERNANCE

by non-executive Members of the Board Number of shares owned
Charles Gebhard 1 000
Thierry de Kalbermatten 90
Luc Bonnard 2 840
Christian Engel 89 436
Hans Rudolf Widmer 200
Michael W.O. Garrett 2 000
Ulf Berg 1 250
Total 96 816

by Group Executive Committee Members Number of shares owned
Andreas Koopmann 1 000
Christian Budry 100
Claude Currat 380
Olivier Gardiol 1 040
Michel Fiaux 40
Jean-Pascal Bobst 80
Philippe de Preux 94 985
Jean-Noël Thélin 1 700
Total 99 325

Share ownership
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8. Auditors
8.1. Duration of the mandate and term 
of offi ce of the lead auditor
Ernst & Young Lausanne, act as statutory auditors of the 
holding company since its incorporation in 2001 and 
as the auditors of the consolidated fi nancial statements of 
Bobst Group since 1989. They also audit the Swiss affi liated 
companies. The responsibility of the engagements is assumed 
by one head auditor. He is in charge since the audit of the 
2007 fi nancial statements. Pursuant to art 730 a of the Code 
des obligations, a head auditor may be in charge of an audit 
for seven years at most.
For the affi liated companies abroad, functions of auditors are 
assumed mainly by Ernst & Young.

8.2 / 8.3. Auditing fees / Additional fees
Fees in favor of Ernst & Young (worldwide) for the audit 
of the individual statements of Bobst Group SA and its 
subsidiaries on the one hand, and for the audit of the 
consolidated fi nancial statements on the other hand for 
the year 2007 amount to CHF 1 314 571.–. For other 
professional services, fees in favor of Ernst & Young 
(worldwide) for the same period amount to CHF 200 002.–.

8.4. Informational Instruments pertaining 
to the external audit.
In 2007, the external auditors met 1 time with the Audit 
Committee. The Management Letter of the external auditors 
is the basis for discussions on the annual fi nancial statements.
Once a year, the Audit Committee reviews the performance, 
independence and remuneration of the external auditors, 
and submits a proposal to the Board of Directors on which 
auditing company should be nominated for election at the 
General Meeting. On an annual basis, the Audit Committee 
also reviews the scope of external auditing, approves the 
audit plan, and discusses the corresponding audit results with 
the external auditors.

9. Information policy
Bobst Group SA publishes :
An annual report in French and English together with the 
fi nancial statements as of 31 December containing also, next 
to an environmental and social report, the consolidated 
fi nancial statements, source and utilization of funds, annex to 
the consolidated fi nancial statements, statutory accounts with 
annex and the auditors reports, a half-year report in French 
and English. All these documents are available on the web site.
Press releases, available the same day on the web site, 
traditionally one at the beginning of the year announcing the 
consolidated group turnover for the previous year and the 
outlook for the current year, one when publishing the annual 
report, one when publishing the half-year report, others 
as the need may occur pursuant to rules on ad-hoc publicity.

Conferences for fi nancial analysts and the media :
one is held the day of the publication of the fi nancial 
statements, another one takes place at the beginning of 
December (presentations are available the same day on the 
web site).

Annual general shareholders’ meeting

Teleconferences for fi nancial analysts and the media, 
available next day on the web site :
one when publishing the press release at the beginning 
of the year announcing the consolidated turnover for the 
previous year and the outlook for the current year, another 
one when publishing the half-year report and the related 
press release, others, as the need may occur.

Web site links

www.bobstgroup.com 

www.bobstgroup.com / investors

www.bobstgroup.com / investors / info

mailto : investors@bobstgroup.com

to reach the site home page

to reach the investors pages directly and get :
– the latest press releases
– the exact agenda of events of the coming years
– the latest yearly, half-yearly reports, the recording of the latest teleconference 
 for fi nancial analysts and the media, the presentation of the latest conference for
 fi nancial analysts and the media
– the articles of association as well as the archives of all these documents
to subscribe and order fi nancial information

to mail questions not addressed in the above documentation
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1890 Joseph Bobst opens a printing supplies shop in 
Lausanne (Switzerland).

1908 Opening of a workshop for customer service.

1915 Production of the fi rst equipment.

1917 Bobst is registered as a trademark.

1918 A joint-stock company is formed under the name 
J. Bobst & Fils SA.

1936 First outlet abroad with the opening of a sales offi ce in 
Paris (France).

1938 Up-scaling to industrial production with the 
inauguration of the Prilly / Lausanne works (Switzerland).

1940 The fi rst Autoplaten® die-cutter is unveiled.

1965 Acquisition of Champlain (1938) in Roseland / NJ (USA), 
today : Bobst Group USA Inc.
Creation of Bobst Italiana, today Bobst Group Italiana.

1970 Creation of Nihon Bobst KK, today : Bobst Group 
Japan.

1974 Creation of Bobst Brazil, today : Bobst Group 
Latinoamérica do Sul.

1977 Beginning of the expansion with the Mex / Lausanne 
site (Switzerland).

1978 The company is renamed Bobst SA and listed on the 
Lausanne Stock Exchange for the fi rst time.

1979 Creation of Bobst Canada.

1980 Operations begin at a factory in Maua (Brazil).

1985 Acquisition of Martin (1923) in Villeurbanne and 
Bron / Lyon (France).
Acquisition of Peters Maschinenfabrik GmbH (1890) 
in Hamburg (Germany).

1987 Acquisition of a shareholding in Schiavi SpA (1927) 
at Piacenza and Modena (Italy).

1989 Creation of Bobst Group Benelux.

1990 Celebration of the centenary under the motto 
“Of Knowledge and People”.
Creation of Bobst Group Deutschland.

1992 Opening of Bobst Group Africa & Middle East (Tunisia).

1993 Acquisition of Asitrade AG (1975) in Grenchen 
(Switzerland).
Creation of Bobst Group Central Europe (Czech 
Republic).

1994 Creation of Bobst Group Malaysia.
Creation of Bobst Group Taiwan.

1995 Creation of Bobst India.
Creation of Bobst Indonesia.

1996 Creation of Bobst Group Thailand.

1997 Operations begin at a factory in Itatiba (Brazil)
Operations begin at a factory in Shanghai (China).
Creation of Bobst Group Latinoamérica Norte (Mexico).

1998 Acquisition of Corrugating Roll Corporation (CRC) 
(1971) in Rutledge / TN (USA).
Creation of Bobst Group Vostok in Moscow (Russia).

1999 Creation of Bobst Group Polska (Poland).

2000 Takeover of Fairfi eld Enterprises Ltd in Redditch (UK), 
owner notably of Oscar Friedheim Ltd (1913), Bobst 
agent for sales and services in the UK and Ireland.
Strategic partnership agreement with BHS Corrugated 
Maschinen- und Anlagenbau GmbH in Weiherhammer 
(Germany), involving the transfer of some of Peters’ 
activities as well as the cession of CRC.
Majority shareholding in Schiavi SpA (Italy).
Creation of Bobst Group Scandinavia (Denmark).
Creation of Bobst Group (UK & Ireland).

2001 Adoption of a new legal structure.
Bobst SA henceforth focuses on the development, 
production and marketing of its products and services.
Shareholding management is provided by 
Bobst Group SA.
Expansion of the factory in Shanghai (China).
Expansion of the factory in Itatiba (Brazil).

2002 Implementation of an operational organization 
by business area and establishment of a market 
organization common to all the companies of the 
Group.
Construction of a factory in Pune (India).
Creation of a representation offi ce in Kiev (Ukraine).

2003 Martin acquires Rapidex (1917) in Angers (France).
Martin expands the factory in Bron / Lyon (France).
Acquisition of the remaining Schiavi shares.
Creation of Bobst Group Ventas y Servicios España in 
Barcelona (Spain), today : Bobst Group Ibérica, S.L.

2004 Acquisition of the converting business of Metso 
Corporation (Finland), consisting of 6 partners : Apollo, 
Atlas, General, Midi, Rotomec and Titan.
Majority shareholding in Steuer GmbH Printing 
Technology in Leinfelden (Germany).

2005 Acquisition of the remaining Steuer shares.
Friedheim International Ltd is sold to its management.

2006 The sheeter business under the brand name Apollo 
is sold to a third party. The aluminum foil slitting 
and rewinding business under the brand name Midi 
is discontinued. The Palatine Engraving Co. Ltd and 
Lasercomb Dies Ltd, both not active in the Group’s core 
business, are taken over by their top management.
The companies Rotomec SpA, Schiavi SpA and Bobst 
Italia SpA merge into one company under the name of 
Bobst Group Italia SpA. The brand names Rotomec and 
Schiavi continue to be used for the respective products.

milestones
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