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In million CHF

June 2010 June 2011 June 2012 
(restated)

June 2013 June 2014 

Sales 560.1 562.2 532.9 563.0 560.5

           
Operating result (EBIT) -27.3 -24.2 -28.5 -3.8 20.1
In % of sales (4.9%) (4.3%) (5.3%) (0.7%) 3.6%

         
Net result -23.5 -27.7 -35.1 -13.0 3.9
In % of sales (4.2%) (4.9%) (6.6%) (2.3%) 0.7%

          
Earnings per share -1.42 -1.72 -2.19 -0.83 0.16

 
       

Number of employees 5'244 5'333 5'224 5'025 4'855
% change compared with same period of previous year (8.1%) 1.7% (2.0%) (3.8%) (3.4%)

Capital expenditures 17.0 35.5 32.3 13.5 7.9

Distribution of sales by Business Unit

Jan-Jun 2012 Jan-Jun 2013 Jan-Jun 2014

Sheet-fed  224.0 42.0%  236.0 41.9%  232.2 41.4%
Web-fed  140.2 26.3%  139.7 24.8%  147.9 26.4%
Services  166.5 31.3%  185.8 33.0%  180.2 32.2%
Other  2.2 0.4%  1.5 0.3%  0.2 0.0%
Total  532.9 100.0%  563.0 100.0%  560.5 100.0%

Distribution of sales by business activity

Jan-Jun 2012 Jan-Jun 2013 Jan-Jun 2014

Machines 365.2 68.5%  375.0 66.6%  378.9 67.6%
Spare parts 137.6 25.8%  155.9 27.7%  148.8 26.5%
Services 30.1 5.7%  32.1 5.7%  32.8 5.9%
Total 532.9 100.0%  563.0 100.0%  560.5 100.0%

Distribution of sales by geographical zone

Jan-Jun 2012 Jan-Jun 2013 Jan-Jun 2014

Europe 220.4 41.4%  241.3 42.9%  244.5 43.6%
Americas 141.4 26.5%  166.8 29.6%  153.6 27.4%
Asia and Oceania 156.6 29.4%  139.1 24.7%  150.5 26.9%
Africa 14.5 2.7%  15.8 2.8%  11.9 2.1%
Total 532.9 100.0%  563.0 100.0%  560.5 100.0%

EVOLUTION OF THE GROUP’S BUSINESS ACTIVITY
DURING THE FIRST HALF-YEAR OF 2014
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— Stable sales at CHF 560.5 million despite negative currency effects and difficult market 
conditions;

— Significant improvement in operating result (EBIT) and net result. Operating result (EBIT) 
at CHF 20.1 million (30 June 2013: CHF -3.8 million). Net result at CHF 3.9 million (30 June 
2013: CHF -13.0 million);

— Strong cash inflow from operating activities of CHF 49.3 million;
— Shareholders’ equity reached 35.1% compared to 33.6% at the end of 2013.

KEY FIGURES
During the first half of 2014, consolidated sales amounted to CHF 560.5 million, representing 
a reduction of CHF 2.5 million, or -0.4%, compared with the same period in 2013. This 
evolution was due to an increase of CHF 7.0 million in volume and price, along with a negative 
impact of CHF 9.5 million due to an unfavorable exchange rate evolution.

By Business Unit, compared to the 2013 half-year figures, sales reached 98.4% for 
Sheet-fed, 105.9% for Web-fed, and 97.0% for Services. 

The operating profit reached CHF 20.1 million compared with a loss of CHF 3.8 million for the 
same period in 2013. 

The significant improvement in the operating result (EBIT) is due to the positive impact  
of the Group transformation program leading to a very high load of all plants. 

All Business Units contributed to the improved operating result (EBIT), with Business Unit 
Sheet-fed making the greatest contribution:
— Sheet-fed: CHF –9.4 million (30 June 2013: CHF -23.9 million);
— Web-fed: CHF +11.7 million (30 June 2013: CHF +7.0 million);
— Services: CHF +17.8 million (30 June 2013: CHF +14.1 million).

Net profit reached CHF 3.9 million, against a loss of CHF 13.0 million in 2013. 
Improved results, as well as ongoing measures to optimize net working capital, resulted 

in a significant cash inflow from operating activities of CHF 49.3 million compared with 
CHF 9.7 million in the first six months of 2013. 

Net debt further reduced to CHF 81.8 million from CHF 109.0 million at the end of 2013. 
Following the placement of a five-year CHF 50 million straight bond in January, the  
CHF 150 million public bond which came to maturity on 5 May 2014 was reimbursed.

The consolidated shareholders’ equity reached 35.1% of the total balance sheet, compared 
to 33.6% at the end of 2013.

EVOLUTION OF THE GROUP’S BUSINESS ACTIVITY 
DURING THE FIRST HALF-YEAR OF 2014 
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BUSINESS ACTIVITY AND OUTLOOK BY BUSINESS UNIT

Business Unit Sheet-fed
Strong business activity was recorded in the corrugated board industry during the  
first half-year of 2014, especially in terms of flat bed die-cutters, flexographic presses and 
in-line laminators. 

After a slow start, demand from folding carton customers began to increase during  
the second quarter across the whole product portfolio. Total orders for the first half-year  
of 2014 improved compared to the previous year.

Overall orders from mature markets increased significantly compared to the same period  
in 2013. This was particularly the case in Germany, Spain and France, where some important 
customers decided to invest extensively in our high end products. 

Within growing markets, Business Unit Sheet-fed sales activity was rather slow during the 
first quarter. 

In South America, in addition to the fragile economy, several customers were waiting for 
the ExpoPrint 2014 show (held in Brazil in July), where we premiered the NOVACUT 106 ER, 
a machine dedicated to growing markets. 

Business in India was poor until the elections, after which an increasing number of 
inquiries were received.

Sales for the first half-year of 2014 remained stable compared to the same period in 2013.
The improved level of orders and positive outlook overall will generate, as usual,  

a stronger second half and should lead to full year volumes exceeding those of 2013.

Business Unit Web-fed 
Business activity in flexible packaging remains in line with expectations in mature 
countries, largely pushed by North America, while a strong slowdown in BRIC countries 
(Brazil, Russia, India, China) has been noted. 

These reductions in capital equipment investment follow different dynamics depending on 
the geographical area.

The Brazilian flexible packaging industry is entering a phase of consolidation; the Business 
Unit’s converter customers are suffering from price deflation, mainly due to overcapacity. 
This impacts their capacity to invest and for the first time in many years some went into 
bankruptcy. This process of consolidation will continue to impact our business, especially  
in respect to imported machines.

In Russia the geopolitical situation is forcing converters to wait for better times.
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After the substantial devaluation of the Indian Rupee and the holding of elections, 
converters were waiting for better times to invest. This trend should be reversed in  
the second part of the year due to the positive impact of the recently appointed  
new government.

After 24 months of strong activity in the tobacco industry within China and Southeast 
Asia a change in behavior has resulted in a slowdown in activities during the first  
six months of 2014. This is mainly due to temporary capacity saturation and to the  
end of programs adapting installed equipment to cope with new regulations (warnings)  
in Southeast Asia. Nevertheless, the forecasted growth in cigarette consumption remains 
substantial and will most probably generate a new wave of investment by the end of the year.

Overall, orders for the first half-year 2014 showed a significant decrease compared  
to the same period in 2013. This situation was anticipated and will not impact 2014 sales 
proportionally.

Sales for the first half-year are in line with the previous year while the full year will be 
lower than the record year 2013 due to a less favorable product mix.

The Business Unit Web-fed continues to invest in innovation, with new products coming  
in the third quarter, and has reinforced its product offering and its competencies in coating.

Business Unit Services
First half-year sales for the Business Unit Services were down 3% compared to the same 
period in 2013. 

At constant exchange rates, half-year sales would have reached the same level as  
in 2013. 

The market situation shows a different picture in each region and activity.
In the Americas and Asia sales have decreased, mainly due to the unfavorable exchange 

rates of the US Dollar, Brazilian Real and Japanese Yen and to a market slowdown in some 
BRIC regions.

In European markets sales have increased, mainly through booming preventive services 
such as maintenance programs and contracts for remote troubleshooting and monitoring. 
BOBST now has more than 2'000 machines under maintenance contracts and more than 
1'000 machines connected through remote access.

Some of 2013’s exceptionally large service orders (machine overhaul projects and retrofit 
programs) could not be replicated during the first half-year of 2014, but a high backlog of 
spare parts will have a positive impact in the second half. 

Even if the first half-year sales are lower than the previous year, the Business Unit 
Services expects an improvement in sales during the second half of 2014 in order to reach 
2013 sales figures.

The Business Unit Services will continue to follow its vision of becoming the service 
benchmark in the packaging industry. 

The focus for the remainder of 2014 will therefore be to ‘train and retain’ existing service 
technicians, to hire additional ones, to further optimize spare parts management, and to 
continue to work on customer satisfaction.
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OUTLOOK FOR THE SECOND HALF OF 2014
The Group is confident of experiencing a sales volume during the second half of 2014 
comparable with the second half of the previous year. Full year estimated sales are expected 
to be slightly lower than in the previous year. Market conditions remain volatile, and  
political unrest in many areas of the world is creating uncertainties having a negative impact 
on the willingness to invest. Nevertheless, we should continue to see good demand in 
Europe and North America. Asia should improve after a calm beginning of the year and South 
America will remain low due to a slow economy.

At current exchange rates, and barring unforeseen circumstances, we expect to improve 
upon the full year results achieved in 2013.

The Group continues to implement its strategy – which is to innovate, to increase its 
presence in growing markets, to increase the performance of its services and to improve 
its operational excellence – in order to achieve the communicated mid-term targets (EBIT  
of 7% and 9–12% ROCE).

 
Alain Guttmann Jean-Pascal Bobst
Chairman of the Board  Chief Executive Officer 

Financial calendar

03 December 2014 Conference for financial analysts and the media
11 February 2015 Publication of sales figures for the 2014 financial year
17 March 2015 Results press conference and presentation of the 2014 financial statements
29 April 2015 Annual General Meeting of Shareholders
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In million CHF

Jan-Jun 2014 Jan-Jun 2013 Jan-Dec 2013

Sales 560.5 563.0 1'353.9

Other operating income 11.7 8.8 24.4
Raw materials and services -309.7 -329.8 -816.0
Personnel costs -217.7 -220.8 -440.3
Depreciation and amortization -18.7 -19.9 -41.0
Other operating expenses -6.0 -5.1 -20.7
Operating result (EBIT) 20.1 -3.8 60.3

Share of result of associates 1.8 0.1 1.6
Interest expenses -9.2 -11.7 -22.5
Other financial expenses and income -4.7 1.2 3.5
Result before income tax 8.0 -14.2 42.9

Income tax -4.1 1.2 -15.2
Net result 3.9 -13.0 27.7

Attributable:     
To shareholders 2.6 -13.6 26.2
To non-controlling interest 1.3 0.6 1.5

Earnings per registered share (in CHF) 0.16 -0.83 1.58
Diluted earnings per registered share (in CHF) 0.16 -0.83 1.58

INTERIM CONSOLIDATED PROFIT AND LOSS
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INTERIM CONSOLIDATED STATEMENT 
OF COMPREHENSIVE INCOME

In million CHF

 Jan-Jun 2014 Jan-Jun 2013 Jan-Dec 2013

Net result for the period 3.9 -13.0 27.7
      
Other comprehensive income to be reclassified to profit and loss 
in subsequent periods:
Currency translation differences -1.3 8.1 -2.8
Net gain/(loss) on cash flow hedges reclassified to profit and loss during 
the year -3.0 -1.3 -1.3
Net gain/(loss) on cash flow hedges during the year -0.3 -0.4 3.1
Income tax 1.3 0.7 -0.7
Total other comprehensive income to be reclassified to profit  
and loss in subsequent periods: -3.3 7.1 -1.7

Other comprehensive income not to be reclassified to profit and 
loss in subsequent periods:
Actuarial gains/(losses) on defined benefit plans -3.9 73.1 96.1
Income tax effect 0.9 -16.8 -22.7
Total other comprehensive income not to be reclassified to profit 
and loss in subsequent periods: -3.0 56.3 73.4

Other comprehensive income/(loss) for the period, net of tax -6.3 63.4 71.7

    
Total comprehensive income/(loss) for the period -2.4 50.4 99.4

Attributable:    
To shareholders -3.3 49.0 97.9
To non-controlling interest 0.9 1.4 1.5
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INTERIM CONSOLIDATED BALANCE SHEET 

In million CHF

 June 2014 June 2013 December 2013

Intangible fixed assets 33.5 43.4 36.7
Goodwill 77.8 78.1 78.0
Tangible fixed assets 308.8 330.5 318.4
Financial assets other 3.1 9.0 8.0
Investments in associates 58.4 57.2 58.3
Employee benefits 30.1 16.6 33.6
Receivables and prepaid expenses 8.6 9.6 8.6
Finance lease receivables 4.6 4.8 10.2
Deferred tax assets 34.4 36.6 34.3
Non-current assets 559.3 585.8 586.1

Inventories 377.5 381.7 313.7
Receivables and prepaid expenses 247.9 274.8 295.0
Finance lease receivables 2.7 11.1 7.5
Income tax receivables 8.2 8.3 9.9
Financial assets other 0.0 15.8 7.0
Derivative financial instruments 2.6 1.6 5.6
Cash and cash equivalents 235.4 331.1 317.2
Current assets 874.3 1'024.4 955.9
    
Total assets 1'433.6 1'610.2 1'542.0

    
Share capital 16.5 17.8 17.8
Reserves 483.5 465.3 474.6
Net result 2.6 -13.6 26.2
Shareholders’ equity 502.6 469.5 518.6
Non-controlling interest 1.2 2.4 1.1
Equity 503.8 471.9 519.7

Borrowings 121.8 267.1 264.1
Provisions 15.9 5.2 3.9
Pension plans and other employee benefits 55.2 63.8 56.0
Trade and other payables 28.1 27.4 28.2
Deferred tax liabilities 55.8 51.0 58.9
Non-current liabilities 276.8 414.5 411.1

Borrowings 195.5 228.8 162.1
Provisions 40.1 37.0 53.3
Pension plans and other employee benefits 3.8 2.7 3.8
Trade and other payables 406.3 442.7 380.8
Income tax payables 5.6 9.4 10.3
Derivative financial instruments 1.7 3.2 0.9
Current liabilities 653.0 723.8 611.2
          
Total liabilities and equity 1'433.6 1'610.2 1'542.0
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INTERIM CONSOLIDATED CASH FLOW STATEMENT

In million CHF

  Jan-Jun 2014 Jan-Jun 2013 Jan-Dec 2013

Net result  3.9 -13.0 27.7
Elimination of income from associates  -1.8 -0.1 -1.6
Elimination of income taxes  4.1 -1.2 15.2
Elimination of depreciation, amortization and provisions  21.5 20.7 58.0
Elimination of the result on disposal of assets  -0.2 0.4 11.3
Elimination of interest expenses/(income)  6.1 9.0 15.9
Changes in derivative financial instruments 0.5 2.4 -0.6
Changes in inventories  -64.3 -60.7 2.5
Changes in receivables  57.3 0.8 -24.0
Changes in payables  30.2 64.0 6.3
Paid taxes  -8.0 -12.6 -27.5
Cash flow from operating activities Total A 49.3 9.7 83.2

     
Purchase of intangible assets  -3.6 -1.6 -5.7
Purchase of tangible assets  -6.2 -10.3 -23.6
Purchase of financial assets 0.0 -15.8 -18.6
Loans and advances made  -0.2 -0.8 -1.0
Proceeds from sale of tangible assets  2.0 50.3 50.6
Proceeds from sale of financial assets 7.0 0.0 11.6
Loan repayments and advances received  0.2 0.1 0.7
Interest received   3.1 2.3 6.1
Dividends received 1.1 0.5 0.6
Cash flow from investing activities Total B 3.4 24.7 20.7

     
Proceeds from borrowings   51.3 12.0 13.9
Repayments of borrowings   -155.0 -4.3 -78.9
Interest paid   -17.4 -18.7 -23.7
Dividends paid to shareholders -12.5 0.0 0.0
Dividends paid to non-controlling interest -0.8 0.0 -0.9
Cash flow from financing activities Total C -134.4 -11.0 -89.6
     
Effects of exchange variances Total D -0.1 2.3 -2.5
     
Increase/(decrease) in cash and cash equivalents A+B+C+D -81.8 25.7 11.8

     
Cash and cash equivalents at beginning of period  317.2 305.4 305.4
Cash and cash equivalents at end of period  235.4 331.1 317.2
Variance  -81.8 25.7 11.8
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INTERIM CONSOLIDATED STATEMENT  
OF CHANGES IN EQUITY

In million CHF

 
Share 

capital

 
Own 

shares

 
Hedge 

reserve

 
Translation 

reserve
Other 

reserves

 
Retained 
earnings

Total sha- 
reholders’ 

equity

Non- 
controlling 

interest

 
Total 

equity

Balance at 1 January 2014 17.8 -1.4 1.8 -87.6 0.2 587.8 518.6 1.1 519.7
Result for the period   2.6 2.6 1.3 3.9
Currency translation  
differences -0.9 -0.9 -0.4 -1.3
Net gain/(loss) on cash flow 
hedges reclassified to profit 
and loss during the year -3.0 -3.0 -3.0
Net gain/(loss) on cash flow 
hedges during the year -0.3 -0.3 -0.3
Actuarial gains/(losses) 
on defined benefit plans -3.9 -3.9 -3.9
Income tax 1.3 0.9 2.2 0.0 2.2
Total comprehensive  
income/loss 0.0 0.0 -2.0 -0.9 0.0 -0.4 -3.3 0.9 -2.4
Share-based payments     -0.2  -0.2 -0.2
Own shares cancellation -1.3 1.4 -0.1 -0.0 -0.0
Dividends      -12.5 -12.5 -0.8 -13.3
Balance at 30 June 2014 16.5 0.0 -0.2 -88.5 0.0 574.8 502.6 1.2 503.8

       
Balance at 1 January 2013 17.8 -1.4 0.8 -84.9 0.2 488.2 420.7 1.0 421.7
Result for the period   -13.6 -13.6 0.6 -13.0
Currency translation  
differences 7.3 7.3 0.8 8.1
Net gain/(loss) on cash flow 
hedges reclassified to profit 
and loss during the year -1.3 -1.3 -1.3
Net gain/(loss) on cash flow 
hedges during the year -0.4 -0.4 -0.4
Actuarial gains/(losses) 
on defined benefit plans 73.1 73.1 73.1
Income tax 0.7 -16.8 -16.1 0.0 -16.1
Total comprehensive  
income/loss 0.0 0.0 -1.0 7.3 0.0 42.7 49.0 1.4 50.4
Share-based payments     -0.2  -0.2 -0.2
Dividends      0.0 0.0
Balance at 30 June 2013 17.8 -1.4 -0.2 -77.6 0.0 530.9 469.5 2.4 471.9
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In million CHF 

 
Share 

capital

 
Own 

shares

 
Hedge 

reserve

 
Translation 

reserve
Other 

reserves

 
Retained 
earnings

Total sha- 
reholders’ 

equity

Non- 
controlling 

interest

 
Total 

equity

Balance at 1 January 2013 17.8 -1.4 0.8 -84.9 0.2 488.2 420.7 1.0 421.7
Result for the period 26.2 26.2 1.5 27.7
Currency translation  
differences -0.1 -2.7 -2.8  -2.8
Net gain/(loss) on cash flow 
hedges reclassified to profit 
and loss during the year -1.3 -1.3 -1.3
Net gain/(loss) on cash flow 
hedges during the year 3.1 3.1 3.1
Actuarial gains/(losses) 
on defined benefit plans 96.1 96.1 96.1
Income tax -0.7  -22.7 -23.4 -23.4
Total comprehensive  
income/loss (restated) 0.0 0.0 1.0 -2.7 0.0 99.6 97.9 1.5 99.4
Share-based payments       0.0 0.0
Dividends       0.0 -1.0 -1.0
Change in liability recognized  
on put option  0.0 -0.4 -0.4
Balance at 31 December 
2013 17.8 -1.4 1.8 -87.6 0.2 587.8 518.6 1.1 519.7

INTERIM CONSOLIDATED STATEMENT  
OF CHANGES IN EQUITY
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In million CHF 

NOTE 1 
GENERAL INFORMATION

Bobst Group SA, a company incorporated in Switzerland and having its main offices at 3, 
Route de Faraz, in Mex/Switzerland, is the holding company of the Bobst Group, worldwide 
leading supplier of equipment and services to packaging manufacturers in the folding 
carton, corrugated board and flexible materials industries.

This consolidated interim financial information is published in English and has not been 
audited by the Group’s auditors.

NOTE 2 
BASIS OF PREPARATION AND ACCOUNTING POLICIES

These condensed consolidated interim financial statements have been prepared in accordance 
with IAS 34, Interim Financial Reporting. As interim condensed consolidated financial 
statements they do not include all the information required for full annual financial statements 
and should be read in conjunction with the consolidated financial statements of Bobst 
Group SA as at 31 December 2013.

The accounting policies applied by the Group in these condensed interim consolidated 
financial statements are consistent with those of the Group’s annual financial statements 
for the year ended 31 December 2013, except for the adoption of new standards and 
interpretations effective as at 1 January 2014.

The Group has adopted the new standards and amendments to standards described below.

Investment Entities – Amendments to IFRS 10, IFRS 12 and IAS 27
These amendments provide an exception to the consolidation requirement for entities 
that meet the definition of an investment entity under IFRS 10 Consolidated Financial 
Statements. The exception to the consolidation requires investment entities to account  
for subsidiaries at fair value through profit or loss. These amendments have no impact  
on the Group since none of the entities in the Group qualifies to be an investment entity 
under IFRS 10.

Offsetting Financial Assets and Financial Liabilities – Amendments to IAS 32
These amendments clarify the meaning of ‘currently has a legally enforceable right to 
set-off’ and also clarify the criteria for the non-simultaneous settlement mechanisms of 
clearing houses to qualify for offsetting. These amendments have no impact on the Group.

Novation of Derivatives and Continuation of Hedge Accounting – Amendments to IAS 39
These amendments provide relief from discontinuing hedge accounting when novation of  
a derivative designated as a hedging instrument meets certain criteria. These amendments 
have no impact on the Group as it has not novated its derivatives during the current or  
prior periods.

NOTES
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In million CHF 

NOTE 2 (CONTINUED)
BASIS OF PREPARATION AND ACCOUNTING POLICIES

Recoverable Amount Disclosures for Non-Financial Assets – Amendments to IAS 36
These amendments remove the unintended consequences of IFRS 13 Fair Value 
Measurement on the disclosures required under IAS 36 Impairment of Assets. In addition, 
these amendments require disclosure of the recoverable amounts for the assets or  
cash-generating units for which an impairment loss has been recognized or reversed during 
the period. The Group early adopted these disclosure requirements in the annual 
consolidated financial statements for the year ended 31 December 2013.

Levies – IFRIC 21
IFRIC 21 provides guidance on accounting for a liability to pay levies in accordance  
with the requirements of IAS 37, Provisions, Contingent Liabilities and Contingent Assets.

The interpretation clarifies that an entity should recognize a liability for a levy no earlier than 
when the activity that triggers payment, as identified by the relevant legislation, occurs. 
It also clarifies that a levy liability is accrued progressively only if the activity that triggers 
payment occurs over a period of time, in accordance with the relevant legislation. For a levy 
that is triggered upon reaching a minimum threshold, no liability is recognized before the 
specified minimum threshold is reached. The interpretation requires these same principles 
to be applied in interim financial statements.

The Group is not currently subject to significant levies. The adoption of the interpretation has 
had no significant effect on the financial statements for earlier periods and on the interim 
financial statements for the period ended 30 June 2014. The Group does not expect IFRIC 21 
to have significant effect on the results for the financial year ending 31 December 2014.

NOTE 3 
SEASONALITY OF OPERATIONS

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

NOTES
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In million CHF

NOTE 4
SEGMENT REPORTING

June 2014 June 2013 December 2013

Revenue       
Sheet-fed third party sales 232.2 236.0 638.9
Sheet-fed inter-segment 9.0 9.3 18.8
Sheet-fed total revenue 241.2 245.3 657.7

Web-fed third party sales 147.9 139.7 336.5
Web-fed inter-segment 1.8 1.9 3.8
Web-fed total revenue 149.7 141.6 340.3

Services third party sales 180.2 185.8 376.6

Other third party sales 0.2 1.5 1.9

Eliminations inter-segment -10.8 -11.2 -22.6

Total third party sales 560.5 563.0 1'353.9
      
Results       
Sheet-fed -9.4 -23.9 5.7
Web-fed 11.7 7.0 25.4
Services 17.8 14.1 30.8
Other 0.0 -1.0 -1.6
Total segment operating result (EBIT) 20.1 -3.8 60.3
Share of result of associates 1.8 0.1 1.6
Financial result -13.9 -10.5 -19.0
Result before income tax 8.0 -14.2 42.9

NOTES
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In million CHF 

NOTE 5
OTHER FINANCIAL EXPENSES AND INCOME

The other financial expenses and income include an expense of CHF 3.3 million related to the 
exchange of CHF 60 million of the CHF 250 million 5% debenture bonds 2009–2015 (BOB09) 
for the new bond BOB14 (see Note 8) and an amount of CHF 4.6 million related to the creation 
of a provision on a loan made to a subcontractor.

NOTE 6
TAXES

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

NOTE 7
EQUITY

At the Annual General Meeting of Shareholders held on 29 April 2014, the shareholders 
approved the distribution of an ordinary dividend of CHF 0.75 per share (2013: no dividends).

On 20 June 2014 the share capital of Bobst Group SA was reduced by CHF 1'291'524 from 
CHF 17'810'002 to CHF 16'518'478 by way of cancellation of the corresponding number of 
registered shares namely the own shares held by the Company.

NOTE 8
BORROWINGS

On 29 January 2014, Bobst Group SA successfully completed the placement of a CHF 50 million 
straight bond with a term of 5 years (maturity 20 February 2019) and a coupon of 2.125% 
(BOB14).

On 17 February 2014, Bobst Group SA announced the exchange of CHF 60 million of  
the CHF 250 million 5% bond 2009–2015 (BOB09) for the new BOB14.

On 20 February 2014, the CHF 250 million bond 2009–2015 (BOB09) was reduced to  
CHF 190 million and the total nominal value of all BOB14 bonds was increased to  
CHF 110 million.

On 5 May 2014, Bobst Group SA reimbursed the CHF 150 million public bond made on  
5 May 2011 with an annual interest rate of 2.75%.

NOTES
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NOTE 9
FINANCIAL INSTRUMENTS’ FAIR VALUE DISCLOSURES

Carrying amount versus fair value
The fair value of financial assets and financial liabilities, together with the carrying 
amounts in the interim consolidated balance sheet, are as follows:

June 2014 June 2013 December 2013

 
Carrying 
amount Fair value

Carrying 
amount Fair value

Carrying 
amount Fair value

Financial assets
Financial assets other 3.1 3.1 24.8 24.8 15.0 15.0
Trade receivables 191.1 191.1 209.3 209.3 233.7 233.7
Finance lease receivables 7.3 7.6 15.9 16.3 17.7 18.5
Other receivables 50.9 50.9 49.1 49.1 52.8 52.8
Derivative financial instruments 2.6 2.6 1.6 1.6 5.6 5.6
Cash and cash equivalents 235.4 235.4 331.1 331.1 317.2 317.2
Total 490.4 490.7 631.8 632.2 642.0 642.8
       
Financial liabilities
Borrowings – Bank and other 18.2 18.2 28.6 28.6 27.0 27.0
Borrowings – Debenture bonds 299.1 311.8 467.3 485.8 399.2 412.9
Trade and other payables 264.9 264.9 272.4 272.4 253.1 253.1
Derivative financial instruments 1.7 1.7 3.2 3.2 0.9 0.9
Total 583.9 596.6 771.5 790.0 680.2 693.9

Financial instruments carried at fair value
The Group held the following financial instruments at fair value at 30 June 2014. The Group 
has no financial instruments with fair value that are determined by reference to significant 
unobservable inputs, i.e. those that would be classified as level 3 in the fair value 
hierarchy, nor have there been any transfers of assets or liabilities between levels of the 
fair value hierarchy.

There are no non-recurring fair value measurements.

Fair value measurements 
at the end of reporting period using:

June 2014 Level 1 Level 2

Derivative financial instruments (current):
Forward foreign exchange contracts 2.6 0.0 2.6
Total financial assets carried at fair value 2.6 0.0 2.6

Derivative financial instruments (current):
Forward foreign exchange contracts 1.7 0.0 1.7
Total financial liabilities carried at fair value 1.7 0.0 1.7
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NOTE 9 (CONTINUED)
FINANCIAL INSTRUMENTS’ FAIR VALUE DISCLOSURES

Fair value measurements 
at the end of reporting period using:

June 2013 Level 1 Level 2

Derivative financial instruments (current):
Forward foreign exchange contracts 1.6 0.0 1.6

Other financial assets (current):
Debentures (available for sale) 15.8 15.8 0.0
Total financial assets carried at fair value 17.4 15.8 1.6

Derivative financial instruments (current):
Forward foreign exchange contracts 3.2 0.0 3.2
Total financial liabilities carried at fair value 3.2 0.0 3.2

Fair value measurements 
at the end of reporting period using:

December 2013 Level 1 Level 2

Derivative financial instruments (current):
Forward foreign exchange contracts 5.6 0.0 5.6
Total financial assets carried at fair value 5.6 0.0 5.6

Derivative financial instruments (current):
Forward foreign exchange contracts 0.9 0.0 0.9
Total financial liabilities carried at fair value 0.9 0.0 0.9

The Group determines the Level 2 fair value of derivative financial instruments using price 
quotes for similar instruments, appropriately adjusted. 

The Group uses the following hierarchy based on the inputs to valuation techniques used  
for determining and disclosing the fair value of financial instruments:
Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
Level 2:  inputs other than quoted prices included within level 1 that are observable  

for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived  
from prices).

Level 3:  techniques which use inputs which have a significant effect on the recorded fair 
value that are not based on observable market data.
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NOTE 10
SUBSEQUENT EVENTS

The condensed interim consolidated financial statements were approved for publication 
by the Board of Directors on 22 August 2014. No events have occurred up to 22 August 2014, 
which would necessitate additional adjustments to the book values of the Group’s assets 
or liabilities or which require disclosure.

NOTE 11
EXCHANGE RATES

Jan-Jun 2014 Jan-Jun 2013 Jan-Dec 2013

Profit and loss statement
1 EUR 1.22 1.23 1.23
1 USD 0.89 0.94 0.92
1 GBP 1.49 1.44 1.45

Jun 2014 Jun 2013 Dec 2013

Balance sheet
1 EUR 1.22 1.23 1.23
1 USD 0.89 0.95 0.89
1 GBP 1.51 1.44 1.47

Bobst Group SA  Half-year report 2014 – Interim consolidated financial statements as at 30 June

NOTES



19Certain 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 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.
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