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Evolution of the Group’s business activity
during the fi rst half-year of 2009
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In million CHF

Distribution of sales by business activity
Jan-Jun 2009 Jan-Jun 2008 Jan-Jun 2007

Machines 304.5 65.4% 565.7 74.2% 520.1 73.0%

Spare parts 131.6 28.3% 162.1 21.3% 156.3 22.0%

Services 29.5 6.3% 34.0 4.5% 35.6 5.0%

Total 465.6 100.0% 761.8 100.0% 712.0 100.0%

Distribution of sales by geographical zones
Jan-Jun 2009 Jan-Jun 2008 Jan-Jun 2007

European Zone 266.1 57.2% 469.5 61.6% 425.7 59.8%

American Zone 95.1 20.4% 162.2 21.3% 142.5 20.0%

Asia and Oceania Zone 92.4 19.8% 114.4 15.0% 123.2 17.3%

Africa Zone 12.0 2.6% 15.7 2.1% 20.6 2.9%

Total 465.6 100.0% 761.8 100.0% 712.0 100.0%
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Evolution of the Group’s business activity
during the fi rst half-year of 2009

The Group was heavily affected by the present economic crisis. During this fi rst half-year, the 
order entries remained at the level already experienced since September 2008, which represents 
approximately 60% of the orders normally booked before the general slow down of the 
world economies. During the fi rst six months of 2009, the Group has implemented measures 
to reduce costs and adapt its production capacities to this diffi cult economic environment. 
Whenever possible, short time work was preferred over lay offs in order to keep the know-
how within the Group.

Key fi gures 

Sales 
During the fi rst half of 2009, consolidated sales amounted to CHF 465.6 million, representing 
a strong decrease of CHF -296.2 million or -38.9 % compared with the same period in 2008. 
This evolution was due to a decrease of CHF -305.5 million or -40.1 % in volume and price, 
to the change in the scope of consolidation for CHF +24.7 million or +3.2 % (fi rst quarter 
Fischer & Krecke), and to the exchange rates for CHF -15.4 million or -2.0 %. 
Compared to the 2008 half-year fi gures, the sales by business area reached 63.7% for Folding 
Carton, 49.9% for Corrugated Board, and 60.5% for Flexible Materials (before change in the 
scope of consolidation). 

Operating loss 
The operating loss amounted to CHF 79.3 million compared with an operating profi t of 
CHF 35.3 million for the same period in 2008. 
The Group result was negatively infl uenced by the drastic drop in sales volume on the 
one hand, and by restructuring and other one-time costs amounting to CHF 13.6 million on 
the other hand. 
During this fi rst half-year, the operating results of all three business areas dropped signifi cantly 
compared with the same period in 2008 and reached:
– Folding Carton: CHF -22.6 million
– Corrugated Board: CHF -31.2 million
– Flexible Materials: CHF -26.0 million.

Net loss 
The net loss, infl uenced by tax income in the amount of CHF +14.9 million, amounted to 
CHF 70.2 million.

Cash at disposal
In June 2009, the Group launched a CHF 250 million public bond. This operation contributed 
signifi cantly to increase the cash available to CHF 413.7 million.

Shareholders’ Equity
The consolidated shareholders’ equity reaches 35.8% of the total balance sheet (42.6% at 
the end of 2008).



3Bobst Group   Half-year report 2009

Business activity and outlook by business area

Folding Carton
Despite the downturn of the worldwide economy, the consumption of packaged goods 
globally remained at an acceptable level. Nevertheless, important divergences arose within 
the packaging industry. On the one hand, fast moving consumer goods experience growth 
while, on the other hand, durable and industrial goods weaken, sometimes considerably. The 
packaging industry is therefore expected to consolidate in specifi c segments.

Brand owners pursue their quest for differentiation and require more value added on packages, 
which results in a need for higher-end cardboard printing and converting equipment. Shorter 
runs, resulting from continuous efforts to reduce inventories, also favor the Group’s equipment 
with its shorter set-up times.

After “The next generation” machines, shown at Drupa 2008, eight major innovations were 
displayed at the “Competence 09” open house in March. These clearly helped leave behind 
the competition and were welcomed by customers looking for solutions to improve their cost 
effi ciency in an increasingly competitive environment. In order to stimulate and open up 
growth markets, the Business Area Folding Carton participated in a signifi cant number of 
exhibitions in the major emerging countries, promoting the values of the Group’s brands and 
reaching new customers.

The continued uncertainties of today’s world economy, as well as the lack of available attractive 
fi nancing solutions, have considerably slowed down the decision making process for capital 
goods. The strong drop in order entries for the Business Area Folding Carton, which began 
during the second half of 2008, continued during the fi rst six months of 2009. All markets 
were negatively affected, with Russia, Japan and the Americas seeing the biggest declines 
compared to last year. The trend towards consolidation of the packaging industry also negatively 
affects the Group’s business.
As the bounce back in the emerging markets is expected to precede the one of the industrialized 
countries, special attention is being given to any positive developments in Asia.

In order to reduce the cyclical nature of its revenues, the Business Area Folding Carton actively 
promotes its parts and service activities. Unfortunately, even these are suffering from the 
overall economic gloom as customers are clearly restricting expenditures.

The Business Area Folding Carton does not expect the economic situation to improve 
signifi cantly in 2009. Consequently, incoming orders are expected to remain at low levels. In 
view of this assessment and the low order backlog, the Business Area Folding Carton forecasts 
a substantial drop in turnover for the current fi nancial year.

Corrugated Board
The fi rst half-year of 2009 was challenging for the Business Area Corrugated Board. Customers 
were strongly affected by the economic slowdown in every region of the world. The demand 
in many segments (such as industrial goods and electronics) diminished signifi cantly, leading 
to a drop in corrugated board packaging orders. The big groups with integrated paper 
production particularly suffered from the decline of this upstream activity.

To tackle this situation, several customers announced restructuring programs in the last few 
months, some of which led to plant closures. A number of integrated groups decided to 
temporarily or, in some cases, permanently stop production at some of their paper mills.

No signifi cant improvement is foreseen for the time being, despite the fact that the decline 
in corrugated production seems to slow down in most regions since April.
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In this context, investment decisions in corrugated board production and converting equipment, 
as in any other equipment goods industry, do not materialize easily. The level of orders 
recorded by the Business Area Corrugated Board during the fi rst half-year of 2009 declined 
compared with the same period in 2008, but improved slightly compared with the last quarter 
of 2008, the period during which the economic crisis started to impact the business.

A special effort is made in the fi eld of after-sales, with an improved offer of service and 
maintenance products, as well as consultancy, allowing customers to enhance the performance 
of their equipment. These solutions bring to customers both short- to medium-term savings 
and an optimal preparation of their production capacities in order to be ready for the 
recovery.

Flexible Materials
The fi rst half-year of 2009 was a continuation of the uncertainty and slow activity seen since 
September 2008. Investment decisions are taking much more time than usual, and many 
delays in the opening of letters of credit as well as in the transfer of down payments were 
noticed. However, many customers remained very busy and are still operating on a three 
shifts basis, 360 days a year. Some companies, mainly in the snack food, sweets, labels for 
bottles, and pharmaceuticals business, even witnessed an increase in the demand for their 
fl exible materials products.
Despite the above comments, the investment level in all sectors of the industry is low due to 
the prevailing uncertainties and the increased cost of fi nancing for capital goods. Furthermore, 
some customers increased their stock of raw materials when prices were climbing in 2008. 
Today, they have to cope with inventories at high purchase prices, while the present cost of 
raw materials dropped back to the levels before 2008.
The number of competitors remains stable in the fl exible materials industries, but the price 
war continues as many competitors are selling equipment below market price in order to 
reduce their inventories and to maintain a minimum of industrial activity.
The Business Area Flexible Materials continued to invest in the development of new products 
to further help customers minimize waste and increase productivity. The business area 
participated in a signifi cant number of exhibitions in the major emerging countries such as 
Brazil, China, India and Russia. Customers from Asia, South America and Eastern Europe were 
pleased to see the Group’s continuous efforts to develop new products which are simple to 
operate and without compromise in terms of quality and performance, but at competitive 
selling prices. During the Converfl ex exhibition in Milano, Italy, in March 2009, Rotomec held 
an open house at its San Giorgio facility and demonstrated the new features added to its 
type RS 4004X gravure line. In addition, a solvent-less laminator with full automation for 
non-stop production was presented for the fi rst time.

The fl exo products from both the Fischer & Krecke and Schiavi brands sold well, although 
below expectations due to the reasons explained above. Rotomec gravure products continued 
to increase their market share against the two German and Italian competitors, but price 
pressure is considerable. The market trend towards the purchase of simple, lower cost equipment 
continues, and Rotomec is very well positioned with its 888 and RS 4003 products. The 
demand for vacuum metallizing equipment remained at a good level, similar to that of 2007 
and 2008. In the specifi c niches of fi lm and fl exible packaging products, General has taken 
the major part of the orders recorded during the fi rst half of 2009.
The demand for extrusion coating lines is down drastically compared with the past, mainly 
in the mature countries. However, the demand for high speed and high performance laminators 
remains strong. Rotomec has taken a very good share of the orders placed during the fi rst 
six months of the year. The Atlas products sold below expectations. The market size for 
slitters/rewinders for converting applications declined compared to the previous years. These 
simple machines are not considered to be strategic investments by the converters of fl exible 
packaging and, therefore, investment decisions are often postponed until the market conditions 
improve. The long term trend for these products is the continuous emergence of small local 
competitors who can produce the machines locally and at least 50% cheaper. The Titan entry 
level slitters, produced in India since the beginning of the year, can compete in some cases 
thanks to their brand reputation and superior quality.

Post acquisition work at Fischer & Krecke was completed on time and as per cost estimations. 
The R&D teams of Bobst Group, Fischer & Krecke, and Schiavi are working together to develop 
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the next generation of fl exo presses. This will expand the product range offered to customers 
and increase the automation of lines in order to continue to reduce the manufacturing costs 
of fl exo printing.

In the four sites of the Business Area Flexible Materials, working hours and capacity were 
adapted to a lower volume of business, but without touching the key strategic competencies 
developed over the last few years. These measures will remain in place for the second part 
of the year and could be further increased if the business environment continues to 
deteriorate.

Outlook for the second half of 2009
Set in an environment with challenging macroeconomic conditions never experienced by the 
Group in the past, a transformation program of unparalleled magnitude and speed was 
initiated in August, with the objective to take full advantage of the Group’s unique market 
position and business portfolio.
On a wider scale and in addition to the effi ciency target (cost reduction), the initiated 
transformation also aims at increasing the effectiveness of the Group’s modus operandi, 
improving market coverage, time to market and customer responsiveness and ensuring 
maximum growth in already identifi ed future growth areas.

Based on specifi c scenarios going forward, the Group has defi ned a cost reduction program 
across all the business areas and regions. The goal is to reach in 2011 annual cost savings of 
around CHF 100 million. The implementation of these measures will necessitate non recurring 
costs of around CHF 70 million.
Of the non recurring costs, approximately CHF 60 million are expected to infl uence the 
2009 results, and the remaining CHF 10 million are to be booked in early 2010. These charges 
are foreseen to be cash effective mostly in the second half of 2009 and in 2010. 

For the next months, no quick recovery or improvement of the market conditions are expected. 
Thus, a precise forecast remains diffi cult to establish. 
The second half-year of 2009 started with a backlog at the same level as at the beginning 
of 2009. As of today, at constant exchange rates, the turnover is estimated to be at the level 
shown in March 2009 (scenario “low” of around CHF 1.1 billion). With this insuffi cient volume, 
an overall under-utilization of the Group’s production capacities for the remainder of the year 
is unavoidable. 

As already announced, the Group will present a loss for the full year 2009.

Financial calendar

09 December 2009 Conference for fi nancial analysts and the media in Zurich

11 February 2010 Publication of sales fi gures for the 2009 fi nancial year

30 March 2010 Results press conference and presentation of the 2009 fi nancial statements

28 April 2010 Annual General Meeting of Shareholders

Charles Gebhard  Jean-Pascal Bobst
Chairman of the Board Chief Executive Offi cer
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Interim Consolidated Profi t and Loss

In million CHF

 Jan-Jun Jan-Jun Jan-Dec
 2009 2008 2008

Sales 465.6 761.8 1'633.2

Other operating income 5.1 6.9 13.3

Raw materials and services -269.8 -436.0 -970.4

Personnel costs -254.3 -270.1 -533.1

Depreciation and amortization -20.9 -19.5 -42.5

Other operating expenses -5.0 -7.8 -14.5

Operating profi t / (loss) -79.3 35.3 86.0

Share of profi t / (loss) of associates -2.1 0.5 0.3

Profi t / (loss) before fi nancial result and income tax -81.4 35.8 86.3

Interest expenses -6.9 -7.5 -15.0

Other fi nancial expenses and incomes 3.2 7.0 5.6

Profi t / (loss) before income tax -85.1 35.3 76.9

Income tax 14.9 -8.6 -21.0

Net profi t / (loss) -70.2 26.7 55.9

Attributable:

To shareholders -70.2 26.7 55.9

To minority interests 0.0 0.0 0.0

Earnings / (loss) per registered share (in CHF) -4.25 1.47 3.26

Diluted earnings / (loss) per registered share (in CHF) -4.25 1.47 3.26
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Interim Consolidated Statement of Comprehensive Income

 Jan-Jun Jan-Jun Jan-Dec
 2009 2008 2008

Profi t / (loss) for the period -70.2 26.7 55.9

Currency translation differences 19.6 -18.0 -63.1

Net gain / (loss) on cash fl ow hedges 1.7 1.7 -0.3

Income tax -0.8 -0.4 0.1

Other comprehensive income / (loss) for the period, net of tax 20.5 -16.7 -63.3

Total comprehensive income / (loss) for the period -49.7 10.0 -7.4

Attributable:

To shareholders -49.7 10.0 -7.4

To minority interest 0 0 0

In million CHF
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In million CHF

Interim Consolidated Balance Sheet as of 30 June

 June June December
 2009 2008 2008

Intangible fi xed assets 52.9 43.1 48.2

Goodwill 84.3 93.0 78.3

Tangible fi xed assets 291.9 313.3 292.2

Financial assets 3.7 3.1 2.8

Investments in associates 64.5 70.7 65.2

Receivables and prepaid expenses 41.0 24.7 35.2

Finance lease receivables 24.4 26.5 24.4

Discounted receivables with recourse 2.3 5.9 3.4

Derivative fi nancial instruments 0.7 0.0 0.0

Deferred tax assets 37.6 43.3 38.1

Non-current assets 603.3 623.6 587.8

Inventories 510.3 545.1 508.3

Receivables and prepaid expenses 285.9 421.0 392.7

Finance lease receivables 21.9 24.8 20.6

Discounted receivables with recourse 3.4 7.0 4.9

Income tax receivables 13.6 6.9 5.2

Derivative fi nancial instruments 6.5 9.4 9.7

Cash and cash equivalents 413.7 270.0 152.0

Assets classifi ed as held for sale 1.8 0.3 0.0

Current assets 1'257.1 1'284.5 1'093.4

Total assets 1'860.4 1'908.1 1'681.2

Share capital 17.8 19.8 17.8

Reserves 718.8 686.4 643.2

Net profi t / (loss) -70.2 26.7 55.9

Shareholders’ equity 666.4 732.9 716.9

Minority interests 0.0 0.0 0.0

Equity 666.4 732.9 716.9

Borrowings 479.5 142.3 235.4

Provisions 55.8 56.7 56.8

Trade and other payables 8.8 14.9 12.3

Derivative fi nancial instruments 0.0 0.0 0.0

Deferred tax liabilities 112.3 121.4 126.8

Non-current liabilities 656.4 335.3 431.3

Borrowings 149.6 226.4 66.3

Provisions 52.9 50.2 43.7

Trade and other payables 324.2 548.0 406.0

Income tax payables 6.8 13.2 8.4

Derivative fi nancial instruments 4.1 2.1 8.6

Current liabilities 537.6 839.9 533.0

Total liabilities and equity 1'860.4 1'908.1 1'681.2
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Interim Consolidated Cash Flow Statement

In million CHF

  Jan-Jun Jan-Jun Jan-Dec
  2009 2008 2008

Net profi t / (loss) -70.2 26.7 55.9

Elimination of income from associates 2.1 -0.5 -0.3

Elimination of income taxes -14.9 8.6 21.0

Elimination of depreciation, amortization and provisions 23.7 24.2 45.2

Elimination of the result on disposal of assets 0.5 0.1 3.1

Elimination of interest expenses / (income) 5.2 -0.3 4.2

Changes in inventories 9.5 -79.7 -65.2

Changes in receivables 125.6 72.3 58.7

Changes in payables -108.2 -23.9 -126.6

Paid taxes -10.3 -25.2 -28.2

Cash fl ow from operating activities Total A -37.0 2.3 -32.2

Acquisition of subsidiaries, net of cash acquired 0.0 1.5 1.5

Purchase of intangible assets -9.0 -7.1 -19.3

Purchase of tangible assets -3.9 -9.4 -20.9

Loans and advances made -1.0 -0.1 -0.2

Proceeds from sale of tangible assets 0.1 2.4 3.6

Proceeds from sale of fi nancial assets 0.0 0.0 0.0

Loan repayments and advances received 0.1 0.2 0.3

Interests received a) 1.7 7.8 11.0

Dividends received 0.0 1.7 1.9

Cash fl ow from investing activities Total B -12.0 -3.0 -22.1

Net disposal / (acquisition) of own shares 0.0 -246.9 -246.9

Proceeds from borrowings 350.4 15.1 131.7

Repayments of borrowings -35.2 -27.5 -190.2

Interests paid -6.9 -3.5 -15.1

Dividends paid to Group shareholders -0.2 -64.0 -64.1

Cash fl ow from fi nancing activities Total C 308.1 -326.8 -384.6

Effects of exchange variances Total D 2.6 -8.3 -14.8

Non-cash reclassifi cation b) Total E 0.0 10.8 10.7

Increase / (decrease) in cash and cash equivalents A+B+C+D+E 261.7 -325.0 -443.0

Cash and cash equivalents at beginning of period 152.0 595.0 595.0

Cash and cash equivalents at end of period 413.7 270.0 152.0

Variance 261.7 -325.0 -443.0

a) For the fi rst time in the annual fi nancial statements 2008, interest received is classifi ed in investing activities.
    Half-year 2008 comparative information has been reclassifi ed accordingly.

b) 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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Interim Consolidated Statement of Changes in Equity

In million CHF

Share
capital

Own
shares

Employee
equity

benefi ts
Hedge

reserve
Translation

reserve
Retained
earnings Equity

Balance at 1 January 2009 17.8 -1.4 0.8 0.2 -32.3 731.8 716.9

Total comprehensive income / (loss) for the period 0.9 19.6 -70.2 -49.7

Share-based payments -0.8 -0.8

Dividends 0.0 0.0

Balance at 30 June 2009 17.8 -1.4 0.0 1.1 -12.7 661.6 666.4

Balance at 1 January 2008 19.8 -2.5 1.1 0.4 30.8 977.2 1'026.8

Total comprehensive income / (loss) for the period 1.3 -18.0 26.7 10.0

Share-based payments -1.1 -1.1

Disposal of own shares a), net of tax 0.4 7.8 8.2

Acquisition of own shares -246.9 -246.9

Dividends -64.1 -64.1

Balance at 30 June 2008 19.8 -249.0 0.0 1.7 12.8 947.6 732.9

Balance at 1 January 2008 19.8 -2.5 1.1 0.4 30.8 977.2 1'026.8

Total comprehensive income / (loss) for the period -0.2 -63.1 55.9 -7.4

Share-based payments -0.3 -0.3

Disposal of own shares a) 0.4 8.4 8.8

Acquisition of own shares -246.9 -246.9

Capital decrease -2.0 247.6 -245.6 0.0

Dividends -64.1 -64.1

Balance at 31 December 2008 17.8 -1.4 0.8 0.2 -32.3 731.8 716.9

a) Own shares have been used to acquire the Fischer & Krecke Group (note 4); the Group realized a gain 
    on this operation.



11Bobst Group   Half-year report 2009 Interim consolidated fi nancial statements as of 30 June

Note 1

Basis of preparation 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 has not been audited by the Group auditors. The consolidated 
profi t and loss, statement of comprehensive income, balance sheet and cash fl ow statement, as well as the 
statement of changes in consolidated equity, are prepared in the same way as the annual fi nancial statements. 
The accounting policies adopted are the same as those applied in the preparation of the Group’s annual 
fi nancial statements for the year ended 31 December 2008, except for the adoption of new Standards and 
Interpretations as of 1 January 2009, noted below:

IFRS 8 Operating Segments
This standard requires the disclosure of information about the Group’s internal operating segments and 
replaces the requirement to determine primary (business) and secondary (geographical) reporting segments 
of the Group. Adoption of this Standard did not have any effect on the fi nancial position or performance of 
the Group. The application of IFRS 8, in replacement of IAS 14, had no impact on the defi nition of reporting 
segments as the Group already used a management approach in identifying segments. Additional disclosures 
about each of these segments are shown under the specifi c note “Segment Reporting”.

IAS 1 Presentation of Financial Statements (Revised)
The revised standard separates owner and non-owner changes in equity. The statement of changes in equity 
includes only details of transactions with owners, with non-owner changes in equity presented as a single line. 
In addition, the standard introduces the statement of comprehensive income: it presents all items of recognized 
income and expense, either in one single statement, or in two linked statements. The Group has elected to 
present two statements.

IAS 23 Borrowing Costs (Revised)
The revised standard requires capitalization of borrowing costs on qualifying assets. The Group has amended 
its accounting policy accordingly. In accordance with the transitional requirements of the Standard this has 
been adopted as a prospective change. No changes have been made for borrowing costs incurred prior to 1 
January 2009 that have been expensed. From this date, no borrowing costs have been capitalized as the Group 
did not acquire any qualifying assets.

The following new standards, amendments to standards, and interpretations are mandatory for the fi rst time 
for the fi nancial year beginning 1 January 2009, but are not relevant to the Group: 
IFRS 2 Share-based Payment – Vesting Conditions and Cancellations
IAS 32 Financial Instruments: Presentation and IAS 1 Puttable Financial Instruments and Obligations Arising on 
Liquidation
IAS 39 Financial Instruments: Recognition and Measurements and IFRS 7 Financial Instruments: Disclosures 
Reclassifi cation of Financial Assets
IFRIC 9 Reassessment of Embedded Derivatives and IAS 39 Financial Instruments: Recognition and Measurement
IFRIC 13 Customer Loyalty Programmes
IFRIC 15 Agreements for the Construction of Real Estate
IFRIC 16 Hedges on a Net Investment in a Foreign Operation

The following new standards, amendments to standards, and interpretations have been issued, but are not 
effective for the fi nancial year beginning 1 January 2009 and have not been early adopted:

IFRS 3 Business Combinations and consequential amendments to IAS 27 Consolidated and Separate Financial 
Statements, IAS 28 Investment in Associates, and IAS 31 Interests in Joint Ventures, effective prospectively to 
business combinations for which the acquisition date is on or after the beginning of the fi rst annual reporting 
period beginning on or after 1 July 2009. Management is assessing the impact of the new requirements 
regarding acquisition accounting, consolidation, and associates on the Group. The Group does not have any 
joint ventures.

Notes

In million CHF
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Note 2

Seasonality of operations

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

Note 3

Impairment

Goodwill is tested for impairment annually (as of 31 December) and when circumstances indicate that the 
carrying value may be impaired. The Group’s impairment test for goodwill is based on value-in-use estimations 
using a discounted cash-fl ow model. The key assumptions used to determine the recoverable amount for the 
different cash-generating units were discussed in annual statements for the year ended 31 December 2008.

The sudden and strong decline in order entries for all segments, as well as ongoing economic uncertainty, have 
lead the management to perform an impairment calculation on goodwill as of 30 June 2009. As a result of the 
updated analysis, management did not indentify any impairment for all three business segments.

Notes

In million CHF
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Notes

In million CHF

Note 4

Business combination

No business combination occurred during the fi rst half-year of 2009.

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 annual consolidated fi nancial statements 2008 include the results of Fischer & Krecke for a nine-month 
period from the acquisition date, and the half-year fi nancial statements 2008 for a three-month period.

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

Previous carrying
 value

Fair value
recognized

on acquisition
June 2008

Fair value
recognized

on acquisition
December 2008

Intangible fi xed assets 0.1 2.8 5.4

Tangible fi xed assets 16.6 20.9 20.9

Financial fi xed assets 2.3 2.3 2.3

Cash and cash equivalents 2.6 2.6 2.6

Inventories 40.3 37.4 37.4

Receivables and prepaid expenses 24.6 24.6 24.6

Financial assets 10.8 10.8 10.8

Deferred taxes 0.9 -0.3 -1.0

Provisions -8.1 -8.1 -8.1

Trade and other payables -67.1 -67.1 -67.1

Borrowings -36.5 -36.5 -36.5

Net purchased assets -13.5 -10.6 -8.7

Goodwill on acquisition 21.0 19.1

Cash paid 0.9 0.9

Bobst Group shares delivered 8.9 8.9

Acquisition costs 0.6 0.6

Purchase consideration 10.4 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 2.6

Cash paid -0.9 -0.9

Acquisition costs -0.6 -0.6

Total net cash infl ow from the acquisition 1.1 1.1

Acquisition costs paid in 2007 0.4 0.4

Net cash infl ow related to the acquisition for the period 1.5 1.5

As of 30 June 2008, fair values had been determined provisionally. Improved assessment possibilities concerning 
the potential return of an important innovation allowed an increase of the intangible assets fair value taken into 
consideration in the 2008 annual fi nancial statements.
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 reduced the Group half-year 2008 net profi t by CHF 1.9 million 
(full year 2008: 5.6 million). If the acquisition had occurred on 1 January 2008, the consolidated sales would 
have been approximately CHF 794 million for the half-year 2008 (full year CHF 1'665 million)  and the net profi t 
CHF 23 million (CHF 52 million).
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Notes

Note 5

Segment reporting

For management purposes, the Group is organized into three business areas based on the type of industry 
served. The Group Executive Committee is identifi ed as chief operating decision-maker and reviews the Group’s 
internal reporting in order to assess performance and allocate resources. Internal reporting is based on the same 
accounting principles as the ones used to establish these fi nancial statements and segment performance is 
assessed on the basis of the operating profi t. Due to the Group’s internal organization, no operations between 
segments are accounted for.

The segments reported are the following:

– The Folding Carton Business Area manufactures and supplies printing and converting equipment for the 
folding carton packaging Industry;

– The Corrugated Board Business Area provides board-manufacturing, printing and converting equipment to 
corrugated board packaging manufacturers;

– The Flexible Materials Business Area is involved in the manufacture and supply of machinery for the fl exible 
packaging industry, such as fl exo and gravure printing, metallizing, coating, laminating, slitting and 
rewinding.

– The last segment “Other” includes secondary activities which are not signifi cant for the Group.

The three business areas also supply services to their specifi c customers.

No operating segments have been aggregated to form the above reportable operating segments.

In million CHF

June June December
2009 2008 2008

Revenue

Folding Carton 200.8 315.3 628.5

Corrugated Board 140.9 282.3 596.5

Flexible Materials 121.5 160.1 400.1

Other 2.4 4.1 8.1

Total segment third party sales 465.6 761.8 1'633.2

Results

Folding Carton -22.6 27.7 49.7

Corrugated Board -31.2 20.9 47.2

Flexible Materials -26.0 -14.6 -9.4

Other 0.5 1.3 -1.5

Total segment operating profi t / (loss) -79.3 35.3 86.0

Share of profi t / (loss) of associates -2.1 0.5 0.3

Financial result -3.7 -0.5 -9.4

Profi t / (loss) before tax -85.1 35.3 76.9

Capital expenditures

Folding Carton 8.2 10.3 26.3

Corrugated Board 3.9 4.0 10.0

Flexible Materials 0.8 2.2 3.9

Other 0.0 0.0 0.0

Total 12.9 16.5 40.2

No material change from the total assets disclosed in the last annual fi nancial statements can be noticed.
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In million CHF

Note 6

Restructuring costs

Half-year 2009 personnel costs include approximately CHF 10 million of restructuring costs incurred in several 
Group companies.

Note 7

Taxes

Taxes of the half-year periods are accrued at expected tax rates, on an annual basis, prevailing in the different 
countries. As of 30 June 2009, this weighted average income tax rate has a downward trend infl uenced by tax 
losses for which no deferred income tax asset was recognized during the fi rst half-year. 

Note 8

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 to repurchase 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, share capital was reduced from 
CHF 19'788'891 to CHF 17'810'002 (17'810'002 registered shares of CHF 1.–).

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 2008 was not dilutive, earnings per registered share were not diluted.

Note 9

Borrowings

A debenture bond issued by Bobst Group SA of CHF 100.0 million 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 100.0 million
Length: fi ve years, fi xed
Maturity: 23 July 2013
Rate: 4 1/8%
Quotation: SIX Swiss Exchange

An additional debenture bond was issued on 22 June 2009 by Bobst Group SA:

Amount: CHF 250.0 million
Length: six years, fi xed
Maturity: 22 June 2015
Rate: 5.0%
Quotation: SIX Swiss Exchange

Note 10

Investment in associates

The fi nal BHS Group 2008 fi gures were not available when the Group produced the 2008 consolidated fi nancial 
statements and the BHS Group 2008 fi gures were therefore based on estimates.
Consequently, as of 30 June 2009, the share of results of associates includes a profi t of CHF 0.1 million as 
adjustment of the BHS Group fi gures for the year 2008.



16 Bobst Group   Half-year report 2009 Interim consolidated fi nancial statements as of 30 June

Notes

In million CHF

Note 13

Exchange rates Jan-Jun Jan-Jun Jan-Dec
2009 2008 2008

Profi t & Loss Statement

1 EUR 1.50 1.61 1.59

1 USD 1.11 1.05 1.08

1 GBP 1.67 2.09 1.99

Jun 2009 Jun 2008 Dec 2008

Balance sheet

1 EUR 1.52 1.61 1.49

1 USD 1.08 1.02 1.06

1 GBP 1.81 2.03 1.53

Note 14

Changes in the scope of consolidation

On 1 May 2009, FAG SA, Avenches was dissolved and consequently is no longer included in the scope of 
consolidation.

Note 15

Annual General Meeting of Shareholders and dividend

At the Annual General Meeting of Bobst Group SA held on 6 May 2009, the shareholders renounced the 
distribution of any dividend.

Note 11

Assets and liabilities classifi ed as held for sale

At the beginning of 2009, the Group decided to close the factory of FAG SA in Avenches (CH). Actions have 
been taken in order to sell the land and the building. Negotiations with potential buyers are in progress. The 
sale should be concluded by the end of 2009 with an expected net selling price higher than the carrying value. 
These assets are classifi ed in the segments Folding Carton, Corrugated Board, and Other.

June June December 
2009 2008 2008

The assets and liabilities classifi ed as held for sale are the following:

Tangible fi xed assets 1.8 0.3 0.0

Total assets classifi ed as held for sale 1.8 0.3 0.0

Total liabilities directly associated with assets classifi ed as held for sale 0.0 0.0 0.0

Note 12

Impairment loss on FAG SA industrial equipment

After the decision to transfer the activities of the factory FAG SA, Avenches, to the environment of Bobst SA, 
Prilly/Mex, and to close the factory, an impairment loss of CHF 1.3 million was recognized on the industrial 
equipment in 2008.
The fi nal decision, taken during the fi rst half-year 2009, on the use of this equipment in the Group, increased the 
impairment loss on these fi xed assets.  An additional loss of CHF 0.9 million has been taken into consideration 
and is included in the depreciation and amortization charge for the period (CHF 20.9 million).



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.
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