
08
report
half-year

09100706



1

Evolution of the Group’s business activity
during the fi rst half-year of 2008

Three positive events characterized the fi rst half-year
of 2008 for Bobst Group:
– The number and quality level of customers who visited

the Bobst Group booth at Drupa (World exhibition
for the Business Areas Folding Carton and Flexible
Materials) exceeded expectations. This confi rmed
the strong market interest in the Group’s new product
developments.

– The successful closing of the acquisition of the German
company Fischer & Krecke, active in the Flexible
Materials. The integration progresses well according
to plan.

– The organic sales growth of the Group reached a
healthy 6.4 % in volume and price.

During this fi rst half-year, the order entries were below
the high level of 2007 due to the slowdown in the world
economies. Consequently, the second half of 2008 started
with a lower order backlog than the one at the same
period last year which, as a reminder, was a record year.

Overall, given:
– the general slowdown in many large economies

throughout the world,
– the negative infl uence of the evolution of exchange

rates (US$ and other related currencies),
– the continued investments in many operational

improvement projects,
– the Fischer & Krecke integration efforts, and
– the continued increase in material and component costs,
the Group’s 2008 fi rst half-year results exceeded partially
the guidance given by the management and can be
qualifi ed as very good.

Key fi gures

Sales
During the fi rst half of 2008, consolidated sales amounted
to CHF 761.8m, representing a strong increase of CHF 49.8m
or 7.0 % compared with the same period in 2007. This
evolution was due to an increase of CHF 45.3m or 6.4 % in
volume and price, to the change in the scope of consolidation
for CHF +37.2m or +5.2 %, and was negatively infl uenced
by the exchange rates for CHF -32.7m (-4.6 %).
The turnover for the Business Area Folding Carton even
surpassed (+0.5 %) the very strong fi rst half 2007. The
Business Area Corrugated Board was able to progress
by 2.4 %, and Flexible Materials by a very signifi cant 35.4 %.
This latter progression was mainly due to the acquisition
of the Fischer & Krecke Group (the turnover increase without
it amounted to 4 %).

Operating profi t
The operating profi t reached CHF 35.3m, representing 4.6 %
of sales (2007: CHF 47.3m or 6.6 % of sales). In addition to
the Drupa costs, the fi rst half of 2008 was infl uenced by costs
related to the continuation of large competitivity improvement

projects, by pre-investments in the consolidation of operations
in Mex / Switzerland and by acquisition integration costs.
The Group margins were negatively infl uenced by the
evolution of the exchange rates and, to a lesser degree, by
the increase in material and component costs.
The operating profi t by Business Area showed a decrease
of 22.3 % for Folding Carton, mainly due to exchange rate
effects and Drupa, and an increase of 24.4 % for Corrugated
Board. During this fi rst half-year, the operating result of the
Business Area Flexible Materials decreased by CHF 9.3m and
amounted to CHF -14.6m. This Business Area already bore
part of the one-time integration costs of the Fischer & Krecke
Group and the Drupa costs.

Profi t before fi nancial result and income tax
The profi t before fi nancial result and income tax, slightly
positively infl uenced by the share of profi t of associates,
reached CHF 35.8m or 4.7 % of sales (2007: CHF 49.9m or
7.0 % of sales).

Net profi t
The net profi t amounted to CHF 26.7m, representing 3.5 %
of turnover (2007: CHF 34.5m or 4.9 %).
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Business activity and outlook by business area
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Folding Carton

Despite a slowing economy, the world consumption of 
packaged goods stayed at a high level. Thus, the capacity 
in the folding carton industry remained well utilized. In their 
quest for differentiation, brand owners require more 
value-added on packages, which results in a need for higher 
end cardboard printing and converting equipment. The 
increase of transportation costs favours local manufacturers 
of folding carton, thus re-enforcing their competitiveness 
in mature markets versus imports from emerging countries.

“The next generation” machines shown at Drupa – the result 
of major innovation efforts – were very well received by 
the folding carton customers looking for solutions to improve 
their cost effi ciency in a very competitive market. 

The uncertainties in the world economy slowed down the 
decision process for investment goods. As a result, the order 
entries of the Business Area Folding Carton during the fi rst 
half of 2008 were below the record level of the previous year. 
Both the Western and Eastern European markets continued 
to be as active as in 2007, whereas North America showed 
clear signs of a slowdown. The order backlog for the second 
half-year is below initial expectations.

Corrugated Board

The current uncertainties of the world-wide economy and 
the signifi cant increase of the raw material and energy costs 
had an impact on the customers’ activities. During the fi rst 
half of 2008, the corrugated board production decreased 
compared to the same period in 2007, in particular in 
Western Europe and North America. This uncertain situation 
led some corrugated board packaging producers to postpone 
investments in new converting equipment and to start 
considering renovations and upgrades of existing machinery 
instead.

In this context, the order bookings of the Business Area 
Corrugated Board during the fi rst six months were below the 
2007 level. Europe, the Business Area’s major market, remained
relatively stable, whereas machine bookings in other regions 
did not meet expectations. The weakness of the US dollar 
continued to be a major handicap in North America as well as 
in Asia and the Middle East.

Nevertheless, the turnover as of 30 June 2008 showed an 
increase compared to the previous year, thanks to an excellent 
backlog at the beginning of the year on the one hand, 
and to the outstanding performance of the after-sales activities
on the other hand. 

The Group’s unique leading position for the whole range of 
products will allow to continue to seize arising opportunities 
in a more challenging second half-year environment. 
The important trade show SuperCorrExpo in Atlanta / USA in 

September will further enable the Group to show to its 
customers the economic advantage of converting packaging 
on its production lines thanks to their automation, productivity
and reliability.

Flexible Materials

The activity in the fl exible materials industry during the fi rst 
half of 2008 remained similar to the good one of the same 
period last year. In this segment also, the investment decisions 
take more time due to the overall uncertainties. However, 
due to its so-called “defensive” position, the cyclical behaviour
of this industry is expected to be different compared to the 
two other industries served. Indeed, the majority of products 
packaged with fl exible materials is food and fulfi ls basic needs 
of the consumers. It is therefore less affected by the fl uctuations
of the economy. As the continuously high price of oil and 
other raw materials is now progressively transferred to 
the fi nal prices of the products, the fi nancial results of most 
of the Group’s customers remained satisfactory. 
The large number of suppliers of equipment serving this 
industry does not decrease and the price pressure remains 
unchanged.

The Business Area Flexible Materials continues to invest in 
the development of new products and services in order 
to offer superior technology as well as the best service of the 
industry. A new generation of Flexo presses was shown 
at the trade show Drupa in June and triggered strong interest. 
Indeed, Fischer & Krecke, integrated into the Bobst Group 
since 1 April 2008, introduced a revolutionary solution to 
reduce the amount of waste and time during change-over 
to the bare minimum. A number of improvements in the 
Rotomec Gravure lines were also presented. The common 
objectives of these innovations are the reduction of waste, 
the increase in productivity and more automation to reduce 
dependency on operators. 
The Coating and Laminating machines CL 850 and CL 1000 
introduced in 2007 enjoy one of the greatest successes in this 
fi eld in recent years.
The Group’s leading brand for vacuum metallizing solutions, 
General, was highly successful in developing equipment to 
produce solar cells on fl exible materials. This new technology 
opens a signifi cant number of opportunities which were not 
available before with rigid (glass) panels. 
The demand for Slitting equipment installed behind large 
web-width extrusion lines remained at a high level. Atlas 
Converting Equipment Ltd. continues to take a major part 
of this business in 2008.

The post acquisition work at Fischer & Krecke started already 
during the month of April. Many short and mid-term 
initiatives and actions were launched to improve market share 
and profi tability of the Group’s worldwide fl exographic 
printing equipment and service activities. The new 
fl exographic product range integrates the best technologies 
and products of both Fischer & Krecke and Schiavi.
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The turnover at the end of the fi rst half of 2008 was in line 
with expectations and above the one of last year. The 
profi tability was not only infl uenced by the one-time 
acquisition integration and Drupa costs, but also by an 
unfavourable product mix, which is expected to correct itself 
in the second half. The present backlog of orders to be 
shipped and invoiced in 2008 will lead to a better full-year 
turnover than in 2007, this even without taking into account 
the integration of Fischer & Krecke for a period of 9 months. 
The consolidation of Fischer & Krecke will lead to a further 
increase in turnover of more than CHF 100m. 
The combination of an expected increase in operating profi t 
of the Business Area Flexible Materials compared to 2007 and 
the costs of integration of Fischer & Krecke will result in a 
published operating profi t for the full year 2008 to be slightly 
negative, as already announced.

Outlook for the second half of 2008 

The next six months will continue to be infl uenced by the 
uncertain evolution of the economic situation. Thus, a precise 
forecast remains diffi cult to establish.

The backlog, although below the level reached at the end 
of June 2007, is suffi cient to ensure an overall good utilization
of the Group’s production capacities for the remainder 
of the year.

As of today, at constant exchange rates and including 
the acquisition of Fischer & Krecke, the turnover is estimated 
to be similar to 2007.

The Group will continue to drive important competitivity 
improvement projects even through more uncertain times. 
These investments, the one-time Drupa costs, changes in the 
product mix as well as increasing material and component 
costs will result in a lower operating profi t for the full year 
2008 as compared to the record reached in 2007.

Financial calendar

Conference for fi nancial analysts 
and the media in Zurich 3 December 2008

Publication of sales fi gures 
for the 2008 fi nancial year 12 February 2009

Results press conference 
and presentation of the 2008 
fi nancial statements  31 March 2009

Annual General Meeting 6 May 2009

Charles Gebhard 
Chairman of the Board.

Andreas Koopmann 
Chief Executive Offi cer.



Consolidated Profi t and Loss
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In millions of CHF

 Jan-Jun Jan-Jun Jan-Dec
 2008 2007 2007

(restated)

Sales 761.8 712.0 1'743.6

Other operating income 6.9 8.7 17.0
Raw materials and services -436.0 -394.1 -1'000.3
Personnel costs -270.1 -248.4 -520.0
Depreciation and amortization -19.5 -21.8 -44.1
Other operating expenses -7.8 -9.1 -18.8
Operating profi t 35.3 47.3 177.4

Share of profi t / (loss) of associates 0.5 2.6 5.4
Profi t before fi nancial result and income tax 35.8 49.9 182.8

Interest expenses -7.5 -11.4 -26.5
Other fi nancial expenses and incomes 7.0 10.1 21.3
Profi t before income tax 35.3 48.6 177.6

Income tax -8.6 -14.1 -47.8
Group net profi t 26.7 34.5 129.8

Minority interests 0.0 0.0 0.0
Net profi t 26.7 34.5 129.8

Attributable :
To shareholders 26.7 34.5 129.8
To minority interests 0.0 0.0 0.0

Earnings per registered share (in CHF) 1.47 1.90 7.13
Diluted earnings per registered share (in CHF) 1.47 1.90 7.13



Consolidated Balance Sheet
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In millions of CHF

 June June December
 2008 2007 2007

(restated)

Intangible fi xed assets 43.1 37.5 38.6
Goodwill 93.0 80.2 76.5
Tangible fi xed assets 313.3 330.9 303.8
Financial assets 3.1 0.9 0.8
Investments in associates 70.7 71.2 74.2
Receivables and prepaid expenses 24.7 34.3 29.1
Finance lease receivables 26.5 108.5 28.8
Discounted receivables with recourse 5.9 12.3 9.1
Derivative fi nancial instruments 0.0 0.0 0.0
Deferred tax assets 43.3 44.9 36.5
Non-current assets 623.6 720.7 597.4

Inventories 545.1 508.0 437.6
Receivables and prepaid expenses 421.0 411.0 483.5
Finance lease receivables 24.8 49.6 24.0
Discounted receivables with recourse 7.0 12.2 9.2
Income tax receivables 6.9 6.3 5.8
Derivative fi nancial instruments 9.4 2.8 6.4
Cash and cash equivalents 270.0 447.7 595.0
Assets classifi ed as held for sale 0.3 0.0 1.3
Current assets 1'284.5 1'437.6 1'562.8

Total assets 1'908.1 2'158.3 2'160.2

Share capital 19.8 19.8 19.8
Reserves 686.4 882.3 877.2
Net profi t 26.7 34.5 129.8
Shareholders’ equity 732.9 936.6 1'026.8
Minority interests 0.0 0.0 0.0
Equity 732.9 936.6 1'026.8

Borrowings 142.3 351.1 126.9
Provisions 56.7 54.8 55.3
Trade and other payables 14.9 22.7 18.5
Derivative fi nancial instruments 0.0 0.1 0.1
Deferred tax liabilities 121.4 119.0 116.3
Non-current liabilities 335.3 547.7 317.1

Borrowings 226.4 86.1 219.6
Provisions 50.2 44.8 41.9
Trade and other payables 548.0 525.5 526.1
Income tax payables 13.2 15.4 25.8
Derivative fi nancial instruments 2.1 2.2 2.9
Current liabilities 839.9 674.0 816.3

Total liabilities and equity 1'908.1 2'158.3 2'160.2



Consolidated Cash Flow Statement
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In millions of CHF

  Jan-Jun Jan-Jun Jan-Dec
  2008 2007 2007

(restated)

Net profi t 26.7 34.5 129.8
Minority interests 0.0 0.0 0.0
Elimination of income from associates -0.5 -2.6 -5.4
Elimination of income taxes 8.6 14.0 47.8
Elimination of depreciation, amortization and provisions 24.2 18.5 43.9
Elimination of the result on disposal of assets 0.1 1.8 2.0
Elimination of interest expenses / (income) -0.3 0.6 5.4
Changes in inventories -79.7 -81.7 -16.6
Changes in receivables 72.3 70.1 96.1
Changes in payables -23.9 71.2 78.6
Paid taxes -25.2 -21.7 -37.2
Cash fl ow from operating activities Total A 2.3 104.7 344.4

Acquisition of subsidiaries, net of cash acquired 1.5 0.0 0.0
Purchase of intangible assets -7.1 -3.3 -10.0
Purchase of tangible assets -9.4 -7.8 -22.2
Loans and advances made -0.1 -0.1 -0.2
Proceeds from sale of tangible assets 2.4 0.8 24.1
Proceeds from sale of fi nancial assets 0.0 0.1 0.1
Loan repayments and advances received 0.2 0.2 0.3
Dividends received 1.7 1.3 1.3
Cash fl ow from investing activities Total B -10.8 -8.8 -6.6

Net disposal / (acquisition) of own shares -246.9 0.0 0.0
Proceeds from borrowings 15.1 7.3 57.2
Repayments of borrowings -27.5 -38.7 -168.9
Interests paid -3.5 -7.5 -28.2
Interests received 7.8 10.6 21.0
Dividends paid to Group shareholders -64.0 -34.6 -34.6
Cash fl ow from fi nancing activities Total C -319.0 -62.9 -153.5

Effects of exchange variances Total D -8.3 3.1 -0.9

Non-cash reclassifi cation * Total E 10.8 0.0 0.0

Increase / (decrease) in cash and cash equivalents A+B+C+D+E -325.0 36.1 183.4

Cash and cash equivalents at beginning of period 595.0 411.6 411.6
Cash and cash equivalents at end of period 270.0 447.7 595.0
Variance -325.0 36.1 183.4

* Following the acquisition of the Fischer & Krecke Group, pledges on bank accounts have been released by the banks and the amounts have 
been reclassifi ed from fi nancial assets to cash.
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Changes in Consolidated Equity

In millions of CHF

Share

capital

Own

shares

Employee

equity

benefi ts

Hedge

reserve

Translation

reserve

Retained

earnings Equity

Balance at 1 January 2008 19.8 -2.5 1.1 0.4 30.8 977.2 1'026.8
Currency translation differences -18.0
Share-based payments -1.1
Cash fl ow hedges:
Gains / (losses) taken to equity  1.7 
Transferred to profi t or loss for the period  - 
Gain on transfer of own shares (a) 8.4
Tax on items taken directly from / to equity -0.4 -0.6
Total income and expense recognized directly in equity -1.1 1.3 -18.0 7.8 -10.0
Net profi t  26.7  26.7 
Total income and expense for the period 1'043.5
Net movement on own shares -246.5 -246.5
Dividends -64.1 -64.1
Balance at 30 June 2008 19.8  -249.0 0.0 1.7 12.8 947.6 732.9

a) Own shares have been used to acquire the Fischer & Krecke Group (cf. note Business combination).

Balance at 1 January 2007 19.8 -2.5 0.0 0.8 24.4 882.0 924.5
Currency translation differences 0.0 13.5
Cash fl ow hedges:
Gains / (losses) taken to equity -2.4
Transferred to profi t or loss for the period 0.2
Tax on items taken directly from / to equity 0.9
Total income and expense recognized directly in equity -1.3 13.5 12.2
Net profi t 34.5 34.5
Total income and expense for the period 971.2
Dividends -34.6 -34.6
Balance at 30 June 2007 19.8 -2.5 0.0 -0.5 37.9 881.9 936.6

Balance at 1 January 2007 19.8 -2.5 0.0 0.8 24.4 882.0 924.5
Currency translation differences -0.1 6.4
Share-based payments 1.1
Cash fl ow hedges:
Gains / (losses) taken to equity -1.4
Transferred to profi t or loss for the period 0.8
Tax on items taken directly from / to equity 0.3
Total income and expense recognized directly in equity 1.1 -0.4 6.4 7.1
Net profi t (restated) 129.8 129.8
Total income and expense for the period (restated) 136.9
Dividends -34.6 -34.6
Balance at 31 December 2007 (restated) 19.8 -2.5 1.1 0.4 30.8 977.2 1'026.8
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Notes

Principles of consolidation and accounting policies

The half-year fi nancial statements have been prepared 
in accordance with International Accounting Standard (IAS) 34,
Interim Financial Reporting.
The half-year report is published in English and French and 
has not been audited by the Group auditors. The consolidated 
profi t and loss, balance sheet and cash fl ow statement, 
as well as the statement of changes in consolidated equity are 
presented in the same way as the annual fi nancial statements. 
The accounting policies adopted are consistent with those 
followed in the preparation of the Group’s annual fi nancial 
statements for the year ended 31 December 2007. 
New or revised IFRS standards and interpretations applied 
since 2008 have no signifi cant impact on our 2008 half-year 
fi nancial statements, with the following exception: 

following a clarifi cation by the International Financial 
Reporting Interpretations Committee on the limit on a defi ned 
benefi t asset according to IAS 19 (IFRIC 14 applied for the 
fi rst time in 2008), the Group reduced the amount recognized 
as a defi ned benefi t asset during the year 2007 and 
consequently restated the 2007 fi gures. As the asset 
recognized at 1 January 2007 was below the limit according 
to the interpretation, the introduction of IFRIC 14 does not 
impact the 2007 opening balances. In addition, the impact 
of adopting IFRIC 14 is not signifi cant on the half-year result 
2007 and it was consequently not restated. 

Due to the adoption of IFRIC 14 (IAS 19), the consolidated 
profi t and loss for the year 2007 was restated as follows:

In millions of CHF

Jan-Dec
2007

Increase of personnel costs 10.7
Decrease of income tax -2.4
Decrease of net profi t 8.3

Decrease in earnings per registered share (in CHF) 0.45
Decrease in diluted earnings per registered share (in CHF) 0.45

Other new or revised IFRS standards and interpretations 
applied since 2008 are:
IFRIC 11 (IFRS 2) Group and treasury share transactions.

Bobst Group decided not to adopt early standards becoming 
effective for annual periods beginning on or after 
1 January 2009 (revised IAS1, revised IFRS 3, amended IAS 23, 
revised IAS 27, amended IFRS 2, IFRS 8, amended IAS 32 
and IAS 1). Analysis of their potential impacts is not yet 
fi nished and consequently they cannot be described.

Seasonality

Even if there is no reason to expect seasonality from the 
nature of the Bobst Group activities, in the last years 
its customers appeared to be more inclined to be delivered 
in the second half of the year. Consequently, higher revenues 
and operating profi ts are usually expected during that period 
than during the fi rst six months.
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Business combination

On 31 March 2008, Bobst Group acquired 100 % of the Fischer & Krecke Group, Germany. Fischer & Krecke is mainly 
specialized in fl exographic printing solutions for fl exible materials, paper and board. The acquisition has been accounted 
for using the purchase method of accounting. The interim consolidated fi nancial statements include the results 
of Fischer & Krecke for the three-month period from the acquisition date.

The assets and liabilities arising from the acquisition are as follows:

Since the valuation of the assets and liabilities is still in process, the above values are determined provisionally.

The goodwill represents elements that cannot be recognized as intangible assets such as operating synergies 
(volume and profi tability), complementary market shares and competitive position.

From the date of acquisition, Fischer & Krecke has reduced the Group net profi t by CHF 1.9m. If the acquisition had occurred
on 1 January 2008, the consolidated sales and net profi t would have been approximately CHF 794m and CHF 23m respectively.

In millions of CHF

Previous 
carrying value

Fair value
recognized

on acquisition

Intangible fi xed assets 0.1 2.8
Tangible fi xed assets 16.6 20.9
Financial fi xed assets 2.3 2.3
Cash and cash equivalents 2.6 2.6
Inventories 40.3 37.4
Receivables and prepaid expenses 24.6 24.6
Financial assets 10.8 10.8
Deferred taxes 0.9 -0.3
Provisions -8.1 -8.1
Trade and other payables -67.1 -67.1
Borrowings -36.5 -36.5
Net purchased assets -13.5 -10.6
Goodwill on acquisition 21.0
Cash paid 0.9
Bobst Group shares delivered 8.9
Acquisition costs 0.6
Purchase consideration 10.4

The purchase consideration includes 115'250 own shares which have been measured at their market price on the acquisition date (CHF 76.95).

The cash infl ow related to the acquisition is as follows:

Net cash acquired 2.6
Cash paid -0.9
Acquisition costs -0.6
Total net cash infl ow from the acquisition 1.1
Acquisition costs paid in 2007 0.4
Net cash infl ow related to the acquisition for the period 1.5
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Taxes

Taxes of the half-year periods are accrued at expected tax 
rates, on an annual basis, prevailing in the different countries. 

Share capital, own shares and earnings per share

On 31 March 2008, Bobst Group used 115’250 treasury 
shares as consideration paid for the acquisition of the Fischer 
& Krecke Group (cf. note Business combination). The gain 
realized on this transaction was recognized directly in equity.
On 25 June 2008, Bobst Group SA fi nalized an operation 
of repurchase of own shares through the allocation of put 
options to the shareholders. During the exercise period, 
the company repurchased 1’802’552 own shares for a total 
price of CHF 246.9m. In compliance with the resolution 
approved by the Annual General Meeting of Shareholders on 
7 May 2008, the 1’802’552 shares acquired upon exercise 
of the put options, together with 176’337 own shares already 
held in treasury, were cancelled on 24 July 2008 after expiration 
of the statutory notice period to creditors. After these 
operations, the share capital is reduced from CHF 19’788’891 
to CHF 17’810’002 (17’810’002 registered shares of CHF 1.–).

The market value of own shares at 30 June 2008 amounts 
to CHF 268.0m.

The average number of outstanding registered shares 
is calculated based on the number of shares issued, less the 
weighted average of own shares. Since there were no 
conversion rights outstanding and the emission of put options 
during the period was not dilutive, earnings per registered 
share are not diluted.

Subsequent events

A debenture bond issued by Bobst Group SA of CHF 100.0m 
expired on 23 July 2008 (interest rate 4 ¼ %) and was 
reimbursed by the company. A new bond was issued on the 
same date as follows:

Amount: CHF 100.0m
Length: fi ve years, fi xed
Maturity: 23 July 2013
Rate: 4 1/8 %
Quotation: SWX Swiss Exchange

Exchange rates

Annual General Meeting and dividend

At the Annual General Meeting of Bobst Group SA held 
on 7 May 2008, the shareholders accepted a dividend 
for the 2007 fi nancial year at CHF 3.50 per share of CHF 1.– 
par value. This dividend was payable on 13 May 2008.

 Jan-Jun Jan-Jun Jan-Dec
 2008 2007 2007

Profi t & Loss Statement
1 EUR 1.61 1.63 1.64
1 USD 1.05 1.23 1.20
1 GBP 2.09 2.42 2.40
    
    

 Jun 2008 Jun 2007 Dec 2007
Balance sheet
1 EUR 1.61 1.66 1.66
1 USD 1.02 1.23 1.13
1 GBP 2.03 2.47 2.25
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Primary reporting format - business segments June June December
2008 2007 2007

(restated)
Sales
Folding Carton 315.3 313.7 769.4
Corrugated Board 282.3 275.6 636.7
Flexible Materials 160.1 118.2 328.9
Other and unallocated 4.1 4.5 8.6
Total 761.8 712.0 1'743.6

Operating profi t
Folding Carton 27.7 36.3 111.7
Corrugated Board 20.9 16.0 58.4
Flexible Materials -14.6 -5.3 7.3
Other and unallocated 1.3 0.3 0.0
Total 35.3 47.3 177.4

Capital expenditures
Folding Carton 10.3 6.4 20.1
Corrugated Board 4.0 3.6 9.1
Flexible Materials 2.2 1.1 3.0
Other and unallocated 0.0 0.0 0.0
Total 16.5 11.1 32.2

Secondary reporting format - geographical segments

Sales
European Zone 469.5 425.7 905.2
American Zone 162.2 142.5 438.7
Asia and Oceania Zone 114.4 123.2 353.8
Africa Zone 15.7 20.6 45.9
Total 761.8 712.0 1'743.6

Capital Expenditures
European Zone 13.3 9.1 27.4
American Zone 1.3 1.5 2.5
Asia and Oceania Zone 1.9 0.5 2.2
Africa Zone 0.0 0.0 0.1
Total 16.5 11.1 32.2

Segment reporting

In millions of CHF



Certain statements in the half-year report, including but not 
limited to those regarding expectations for general economic 
development and the market situation, expectations 
for customer industry profi tability and investment willingness, 
expectations for company growth, development and 
profi tability and the realization of synergy benefi ts 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 
fl uctuations and interest rate fl uctuations, competitive 
product and pricing pressures, the company’s operating 
conditions, and regulatory developments.

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