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The actors of the packaging market: from equipment to fi nal consumer

Bobst Group

Worldwide leading supplier of equipment 
and services to packaging manufacturers 
in the folding carton, corrugated board 
and fl exible materials industries.

Bobst Group Customers of Bobst Group Packaging users Distributors, fi nal consumer

Equipment and services supplier 
for printing, cutting, folding, 
gluing and other processes 
related to packaging 
manufacturing in folding 
carton, corrugated board 
and fl exible materials.

Packaging manufacturers 
folding carton, corrugated 
board, fl exible materials.

Producers of industrial
and consumer goods.
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2 Bobst Group   Annual report 2009 Key data

Sales

at average exchange rates, current year.

Net cash/Net debt

Number of employees

Operating profi t/loss

as  % of sales.

Capital expenditures

Market capitalization

as of 31 December.

Net profi t/loss

as  % of sales.

Shareholders’ equity

Earnings per share in CHF

Key data

In million CHF
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3

Balance sheet
(before appropriation of available earnings)

2009 2008 2007 2006 2005
(restated)

      

Assets Non-current assets 592.6 34% 598.5 35% 608.1 28% 736.3 35% 770.5 36%

    Current assets 1'160.1 66%  1'093.4 65% 1'562.8 72% 1'371.1 65% 1'344.8 64%

      1'752.7 100%  1'691.9 100% 2'170.9 100% 2'107.4 100% 2'115.3 100%

Liabilities Equity 577.8 33% 725.2 43% 1'035.1 48% 924.5 44% 836.4 40%

     Non-current liabilities 629.4 36%  433.7 26% 319.5 15% 559.3 26% 606.4 29%

      Current liabilities 545.5 31%  533.0 31% 816.3 37% 623.6 30% 672.5 31%

         1'752.7 100%  1'691.9 100% 2'170.9 100% 2'107.4 100% 2'115.3 100%

Result
2009 2008 2007 2006 2005

                 

Sales   1'055.5    1'633.2   1'743.6  1'603.7  1'591.1

           

Operating loss/profi t   -175.2    86.0   188.1  120.1  75.1

In % of sales   -16.6%    5.3%   10.8%  7.5%  4.7%

         

Net loss/profi t   -160.7    55.9   138.1  103.3  46.8

In % of sales   -15.2%    3.4%   7.9%  6.4%  2.9%

In % of equity   -27.8%    7.7%   13.3%  11.2%  5.6%

          

Share income

Share price at the end of the year   37.5    31.8   80.7  60.0  51.9

EPS (note 13)   -9.73    3.26   7.59  5.67  2.57

Price-earnings ratio   -3.9    9.7   10.6  10.6  20.2

Dividend paid:                      

– total, in million CHF   0.0 *   0.0   69.3  37.6  25.5

– payout ratio   0.0% *   0.0%   50.2%  36.4%  54.5%

– dividend yield   0.0% *   0.0%   4.3%  3.2%  2.7%

 

       

Number of employees   5'488    5'939   5'428  5'267  5'587

% change compared              

with previous year   -7.6%    9.4%   3.1%  -5.7%  -3.9%

* As per proposal for the appropriation for available earnings (note 30).

In million CHF

Evolution over fi ve years
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In the year 2009, the “real economy” continued to be hit in an unprecedented way as a 
consequence of the fi nancial crisis. The machine industry as a whole, along with Bobst Group, 
suffered heavily, not only in sales of new equipment, but also in the services area.

Due to this drastic economic slowdown, Bobst Group witnessed a massive decline in its 
commercial activities. A signifi cant reduction of orders, affecting all three business areas, 
impacted the turnover of the Group, which decreased by 35.4% to CHF 1'055 million in 
2009, against CHF 1'633 million in 2008. For 2009, the Group recorded an operating loss 
of CHF 175.2 million, which includes CHF 69.1 million transformation and one-time costs. 
The Group’s net profi t of CHF 55.9 million in 2008 turned into a net loss of CHF 160.7 million 
in 2009.

Despite this very diffi cult economic situation, the year ended with some positive signs 
appearing in the market place. Customers are once more looking for funding to acquire 
new, technologically innovative equipment to reduce waste and cut set up times.

The set of actions implemented in 2008 needed to be revisited in the light of the dramatic 
negative developments. As a consequence, a review of our way of doing business led to a 
profound reshaping of our approaches, entitled the “Group Transformation Program”.

While the Board of Directors regrets that employees had to leave the Group in the course of 
this transformation process, it nevertheless wants to express its appreciation for their services 
over the years. The Group has taken its responsibilities to alleviate the human impact by 
implementing good social plans in all countries affected by the decisions taken.

This transformation is ambitious in its search for synergies, growth, and simplifi cation of 
processes. Once most of these changes have been achieved, the Group will have undergone 
a period of reconstruction and will then be able to restore growth and regain its profi tability, 
provided the economy recovers. We expect this process to last until the end of 2011. However, 
we believe that in 2010 we may be close to an operational break-even – a challenging 
objective.

To fully benefi t from possible synergies, from all the Group’s competencies, and to lastingly 
reinforce the relationship with our customers, Bobst Group has reorganized its structure by 
technological processes within three Business Units (BU): 
– BU Sheet-fed combines all the product lines of the folding carton and the corrugated board 

industries;
– BU Web-fed covers the activities linked to the fl exible materials industry and the product 

lines Web-fed Solutions (previously Champlain in folding carton);
– BU Services expands Bobst Group’s services offering by developing the sales of supplies 

and by supporting the customers in their operational activity. This expansion increases 
exchanges and supports the work of the two other Business Units.

 

Letter to our shareholders
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The introduction of this new operating mode to promote synergies and provide better market 
monitoring, as well as the development of our customer services, will place these objectives 
within our reach.

This new structure by Business Units and the improvement in our processes will provide our 
customers with extended service, advice, solutions, and follow-up, thus making Bobst Group 
the favored and lasting partner in mature as well as emerging markets. This is a key factor 
for our growth and our future success.

The production footprint underwent major changes such as the closing of FAG (Avenches, 
Switzerland), the integration of Rapidex (Angers, France) within Martin (Lyon, France), and 
the planned introduction of the “lean” instead of “series” production concept, currently in 
a pilot phase.

The move from our Prilly facilities to Mex (Switzerland) is progressing according to plan, 
and the “lean” production philosophy is expected to demonstrate appropriate savings and 
synergies. The Board of Directors will review and decide on the launch of this strategy during 
the fi rst semester of 2010.

We are aware of the effort and commitment which these changes require. They will deploy 
their full effect only if motivated teams support them. This transformation is based on the 
spirit as well as on the professional and human qualities of our personnel. This is what will 
assure our success in the coming years.

In line with the new organization, the Group Executive Committee (GEC) has also undergone 
changes. As of October 1, 2009, two new members were appointed, Mr. Erik Bothorel for 
the Business Unit Web-fed and Mr. Pierre-Yves Mueller for Group Supply, Production and 
Logistics. Mr. Michel Fiaux left the company at year-end and Mr. Daniel Jourdan has become 
head of Martin (Lyon, France). We thank them both for their contribution.

At the forthcoming Annual General Meeting of Shareholders on April 28, 2010, the mandates 
of Mrs. Maia Wentland Forte, and of Messrs. Ulf Berg and Charles Gebhard, will come to 
an end.

Mrs. Wentland Forte will not present herself for re-election. She has been a Board member 
since 2006 and the Board thanks her for her valuable contribution over the years.

In agreement with the Board of Directors, Messrs. Berg and Gebhard will be proposed for 
re-election. The Board has asked Mr. Gebhard, born in 1941, to stay on for another term 
of three years due to the Group transformation currently taking place. In view of these 
exceptional circumstances, the Board of Directors has adapted its board regulations to 
authorize a member aged more than 70 years, the age limit for Board members, to stand for 
re-election for another term.

Our industry will take some time to recover, and 2010 will still be a diffi cult year, even though 
global consumption should increase in the next quarters. We believe that we have taken the 
necessary measures to keep our best competencies, while bringing the Group to a break-even 
situation.
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Based on this diffi cult year 2009, the Board of Directors will recommend no dividend 
payment.

Our major strengths are people and technology, our Group culture, and the strong relationship 
we have with our customers. With the right leadership and spirit, we will make a successful 
transition.

On behalf of the Board of Directors and the Group Executive Committee, we warmly thank 
the management and all employees for their outstanding efforts and commitment during 
this very unusual and challenging year 2009.

Charles Gebhard  Jean-Pascal Bobst
Chairman of the Board Chief Executive Offi cer

Charles Gebhard
Jean-Pascal Bobst
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From design to production, Bobst Group 
combines the expertise and skills that enable 
it to offer industries of folding carton, 
corrugated board and fl exible materials, 
solutions and services that guarantee the 
quality of products and lead to high output.

Supplying equipment and services of high 
added value

Know-how

Mathematical modeling of parts 
enables Bobst Group to simulate 
their mechanical behavior, and 
thus minimize validation tests.

 

001-060 rapport irl.indd   8 23.03.2010   18:24:33



9

know-how
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Offering innovative, effi cient and environmentally 
friendly solutions

The constant improvement of technical 
knowledge, strong interdisciplinary synergies, 
and a real proximity to customers, allow 
Bobst Group to provide the packaging industry 
with high quality products that guarantee 
the safety and the optimal exploitation of the 
packaging substrate used.

Latest generation of sensors 
is capable of measuring 
(with a precision in the 
order of 1/100 mm) and 
accurately positioning the 
sheets to the introduction 
of an Autoplaten® press.

 

001-060 rapport irl.indd   10 23.03.2010   18:24:43



11

technology
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Promoting research to anticipate the needs

Innovation

Provide innovative, robust and reliable solutions 
in a highly competitive environment is one 
of the commitments of Bobst Group towards 
increasingly demanding customers.

Bobst Group develops reliable 
and robust solutions in 
response to the specifi c needs 
of customers, here with the 
Accubraille – solution for 
embossing Braille characters.
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innovation
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Mission & vision

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

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

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

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

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

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

We believe that sustainable, long-term value creation for all our stakeholders is only achievable 
through a superior position in the market. Therefore we aim to become or remain Number 1 
in each of the businesses we are active.

Our measure of success is internal business value creation. By optimizing return on capital 
employed, plus continuous growth, we deliver long-term superior shareholder return.

To help our customers worldwide to supply 
safe, cost-effi cient, environmentally friendly 
and appealing packaging: this is our mission.

14 Mission & vision
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While spanning the globe, our activities remain close to our customers

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

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

The Bobst Group way: specialists with a strong bond

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

Our businesses adhere to a common standard ensuring that we provide the best performance/
cost ratio in the industry. To make this happen, we seek our competitive advantage along 
fi ve dimensions:

– People excellence > Recruit and develop the best people in the 
industry

– Leading innovation > Introduce the right products and services at 
the right time

– Long-term partnership > Engage with our customers, constantly 
looking for opportunities to improve for 
mutual benefi t

– Continuous cost effi ciency improvements > Create the opportunity to provide best 
customer value and to invest in our future

– Setting industry quality standards > Maintain rigorous processes to ensure our 
high standards
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Medium to long-term fi nancial targets

Initially, the goal was to achieve these mid- to long-term fi nancial targets in the years 2011-2015.
The timing to achieve them will have to be defi ned like the fi nancial targets by Business Unit 
during 2010.

 

  Financial ratio Global target

 Organic growth Compounded annual growth rate 3.5 – 4.5%

 Profi tability Operating profi t margin 11.0 – 13.0%

 Capital utilization Return on capital employed (ROCE) 13.0 – 15.0%

 Financing structure Equity ratio 40.0 – 45.0%

 Dividend Payout ratio ~ 50.0%

 Research & Development Research & Development/sales 6.0 – 7.0%

Strategy

The Group maintains its strategy and confi rms 
its management approach in the medium and 
long term despite the global economic slowdown.

Strategy
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Basis of strategy
The strategy is based on:
– the evaluation of the position of the Group in its existing markets and its potential 

development to become or remain Number 1 over the next fi ve to eight years;
– the opportunities for further expansion both in the markets already served as well as in 

new markets.

Starting position
As the development of its potential in its existing worldwide markets is offering very interesting 
top line and profi tability growth perspectives, it is not foreseen to invest in totally new activities 
in, or even outside, the packaging industry.

Four clear strategic objectives
Four strategic objectives have been defi ned and thoroughly detailed. The two fi rst ones 
determine the growth directions the Group will embrace in the years to come. The two 
others lay out the internal prerequisites to achieve the ambitious and attractive, but realistic, 
mid- and long-term fi nancial targets (see page 16) that the Board of Directors and the 
management have set.

Concrete plan of action laid out
These four strategic objectives have resulted in a number of planned initiatives, which take 
and will take place, within the available resources and competences, in the years to come.

This set of actions will bring the Group into a state of incomparable effi ciency in the industries 
it serves, making it both the preferred supplier of equipment and services and one of the 
most attractive investments among the listed engineering companies active in the graphic 
arts and packaging industries. This is the ambition of the Group.

1. Grow within the core
business
The existing business offers 
interesting growth potential 
which has, at this stage of 
the Group’s development, 
still not yet been fully leveraged. 
The expansion of the service 
offering (with Business Unit 
Services), the penetration into 
emerging markets, the further 
development of products in 
the so-called medium segment 
(high quality, simple, lower 
investment equipment) are the 
main directions offering still 
untapped growth opportunities.

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

3. Achieve operational excellence
A number of fi elds with 
further potential for strong 
improvement in the Group’s 
internal processes have been 
identifi ed: Lean production; 
optimize supply chain; continue 
purchasing excellence; get 
maximum technology synergies 
within product lines (R&D); 
introduce Group Technology to 
enforce standardization, enable 
use of common components, 
platforms and modules; use of 
same technologies to allow the 
Group to improve each Business 
Unit’s profi tability; develop 
stronger market presence; 
and push decision making 
near customers’ demand.

4. Effective organization (Modus 
operandi)
Markets’ demands as well as 
customers’ expectations create 
quite a complex challenge for 
the Group to address. The main 
focus will be to simplify structures, 
harmonize core processes and 
leverage the size of the Group 
wherever worthwhile. A Shared 
Service Organization will 
drastically simplify the back offi ce.
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Global network

Bobst Group has production facilities in eight 
countries, as well as a sales and services network 
with offi ces in almost fi fty countries. These strong 
foundations support the Group’s position of 
leadership in its various Business Units. 
The motivation behind the sales and services 
organization is the desire to assist customers in 
their continuous pursuit for better quality, higher 
productivity and lower operational costs.

Global network
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Europe

Austria   

Belgium  

Croatia   

Cyprus   

Czech Rep.   

Denmark   

Finland   

France  

Germany     

Greece   

Italy    

Latvia   

Poland  

Portugal   

Romania   

Russia  

Serbia   

Spain   

Switzerland    

Ukraine  

United Kingdom   

 Group production sites with sales and services
 Group companies and representative offi ces for sales and services
 Agencies and representatives for sales and services
 Companies for reconditioning of equipment
 Strategic partner

Americas

Argentina   

Brazil    

Canada   

Chile   

Mexico  

Paraguay   

Peru   

United States  

Asia/Oceania

Australia   

China  

India    

Indonesia   

Israel   

Japan   

Korea   

Malaysia  

New-Zealand   

Pakistan   

Philippines   

Saudi Arabia   

Singapore  

Taiwan  

Thailand   

Turkey   

United Arab Emirates  

Vietnam   

Africa

Egypt   

Morocco   

South Africa   

Tunisia    
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Business Area Folding Carton
Bobst Swiss Technology innovates to serve the 
professional converters of the world.

The products available within the Bobst and Asitrade 
brands, transform and beautify paper, board and 
synthetic materials, and offer solutions that add 
value to clients’ productions. The unveiling of eight 
innovations during the annual open house of the 
Business Area Folding Carton (Competence ’09) 
again underpinned its ability to respond to and 
anticipate market requirements.

The Expertcut® Autoplaten® press 
can now be equipped with the 
new Power Register II register 
tool to further strengthen its 
leading price-performance ratio.

Sales

at average exchange rates, current year.

Operating profi t/loss

as  % of sales.

Total consolidated assets

Result of the Business Area Folding Carton
In million CHF
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The Mastercut Autoplaten® 

press is the most productive 
diecutter in the world.

Market evolution
The continued uncertainties of today’s world economy as well as the lack of available, attractive 
fi nancing solutions considerably slowed down the decision process for capital goods. The 
strong slip in the order entries, initiated during the second half of 2008, continued during 
the fi rst semester of 2009. The second semester proved better with positive developments in 
both the emerging and mature markets; as a result, the order backlog of the Business Area 
Folding Carton (BA FC) improved compared to that of the previous year.

Evolution of product range
Thanks to strong investment in Research & Development, the BA FC helped its customers to 
deliver the attractive differentiated packaging required by brand owners.

The BA FC showcased eight major innovations during the Competence ’09 open house, held 
in March. Diecutters were equipped with the evolution of the world-famous registering system 
(Power Register II), stampers with a new chase for hot foil application with quick set-ups (Speed 
Chase) and a revolutionary system for processing synthetic materials (Hot Plast). Folder-gluers 
enjoyed a new “blank to blank” feeding system (Handyfeeder), a high-speed folding system 
and an automatic packer that doubled the production speed of crash-lock bottom boxes 
(Speedwave and Locpack), as well as a faster in-line Braille embossing system (High speed 
Accubraille) associated with an in-line quality inspection system (Braille-Scan).

May saw the unveiling of the new folder-gluer for heavy solid and corrugated board (Masterfold) 
that brings the performance of folding and gluing heavy materials to new heights.

These innovations clearly helped Bobst Group distance its competitors during 2009. Customers 
welcomed these solutions which improve their cost effi ciency in an increasingly competitive 
environment.

Main events
In 2009, the BA FC pursued its event strategy, aimed at maximizing the return on investment 
of one of its larger advertising spends. In developed markets, it favored open houses with 
captive customers. In emerging countries, it held exhibitions to reach out to non-traditional 
customers and prospects.

Web-fed printing, and converting 
lines, equipment for sheet-fed 
diecutting, and foil stamping, and 
complete solutions for folding 
and gluing.

Produced under the Asitrade brand 
are lines for the manufacture 
of single face corrugated board 
and microfl ute, as well as litho-
laminating units.
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The new Masterfold for heavy 
solid and corrugated board 
brings the performance 
of folding and gluing heavy 
materials to new heights.

The new Bobst Power Register II 
brings improved reading 
capabilities to its world-famous 
active registering system.

The new Bobst Handyfeeder 
allows fast and effi cient “blank 
to blank” feeding of complex 
intricate blanks or synthetic 
materials.

After Competence ’09, customers rated it as “the most valuable event for the industry during 2009”.
In May, selected customers and prospects were presented the new Masterfold.

Finally, in order to stimulate and open up growth markets, the BA FC participated in a 
signifi cant number of exhibitions in major emerging countries, particularly China and Brazil, 
to promote the values of the Bobst brand and strengthen the position of Bobst Group as the 
preferred supplier to packaging manufacturers.

Production sites
The BA FC engineered its new products and industrialized them, to meet the needs of both 
the mature and the emerging markets. 
To face the slowdown of orders, it reviewed its production schedule and reduced its 
manufacturing requirements for 2009 accordingly.

Service activities
To counter the cyclicality of its revenues, the BA FC invested in its customer service (parts 
and service businesses). The provision of services and parts with a shorter time to market 
was introduced to generate new revenue streams during this sudden and brutal economic 
slowdown. Unfortunately, even new parts and services suffered from the overall economic 
gloom as customers clearly restricted any expenditure. It however, strengthened Bobst Group’s 
position as the preferred supplier to packaging manufacturers.

Organization
During 2009, the sales and service forces were allocated to specifi c areas of activity. This 
specialization refl ects those of the client base, and will ensure that the customers’ needs are 
understood and responded to quickly.

001-060 rapport irl.indd   23 23.03.2010   18:25:25



0

500

1000
2009

326.0

2008

596.5

2007

636.7

2006

579.4

2005

569.6

-100

0

100
2009

-70.5

-21.6%

2008

47.2

7.9%

2007

61.3

9.6%

2006

32.7

5.6%

2005

33.2

5.8%

0

500

1000
2009

454.1

2008

476.6

2007

594.2

2006

623.4

2005

654.5

24 Bobst Group   Annual report 2009 Corrugated Board

Ergonomics and ease of use 
are, among others, key factors 
in the development of the 
Business Area Corrugated 
Board products, signifi cantly 
infl uencing their productivity. 

Business Area Corrugated Board
Incomparable developments for performance today 
and tomorrow.

The Bobst, Asitrade, Martin and Rapidex brands offer 
complete solutions tailored to the corrugated industry 
needs. The products developed occupy leading positions 
in this industry, powerfully reinforcing the position 
of Bobst Group as the provider of the largest variety 
of solutions, from the manufacture of corrugated board 
to its transformation into cases. A complete range 
of services, adapted to customers’ own circumstances, 
enhances the products offered.

Result of the Business Area Corrugated Board
In million CHF

Sales

at average exchange rates, current year.

Operating profi t/loss

as  % of sales.

Total consolidated assets
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Market situation
With a very light backlog from 2008, the beginning of the year 2009 was particularly diffi cult 
with a low level of bookings that refl ected a cautious behavior of the corrugated industry 
facing the uncertainty of the market.
The second half of the year saw a light resumption of activity that was in part the result 
of initiatives to facilitate investments, in particular governmental incentives as seen in the 
United States.
The corrugated industry has been strongly impacted by this crisis: concretely the falls in 
production of this industry will have been of 9 to 10% in the USA, whereas of over 15% in 
Western Europe.
Eastern Europe and Russia were also hit by the crisis, Russia in particular with a massive 
credit crunch.
Africa and the Middle East went through this period with rather encouraging dynamics 
demonstrating the growth of this area and its needs for modernization in successful industrial 
plants with highly productive equipment.
Asia showed, over the same period, a better resistance with a 7 to 9% increase in volumes 
of corrugated board produced, a decreasing growth rate however with regard to the 
previous years.
The activities of spare parts and services were negatively impacted by the corrugated production 
downturn due to budgetary restrictions, also impacting the maintenance services.

R&D activities
This year the Bobst brand launched the Visioncut – the entry level machine of the Autoplaten® 

press range, the iQ300 – a new total quality control device and the Loader-ML – a non-stop 
feeding system for litho-laminated board. 
Asitrade has presented controlled preprint laminating that allows to position the preprint 
(web) onto the corrugated web in a way that both register marks are mutually dependent.
Martin confi rms its successful development for NT RS in both FFG and DRO range. The new 
confi guration “machine over a pit” allows quick changeovers even when the machine is 
running.

Production lines for the printing 
and diecutting, as well as the 
folding and gluing of corrugated 
board for the packaging industry, 
including peripheral equipment. 

Manufacturing of stand-alone 
machines to glue or stitch all 
corrugated board materials.

DRO NT RS, production line 
for fl exographic printing 
with rotary diecutting. 
Machine over a pit for better 
ergonomics and effi ciency.

Produced under the Asitrade 
brands are lines for the 
manufacture of single face 
corrugated board, and microfl ute, 
as well as litho laminating units.

Manufacturing of rotary 
diecutters, and of machines 
combined to print, diecut, fold, 
and glue or stitch corrugated 
board cases, including 
peripheral equipment.
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The Visioncut 160 Autoplaten® 
press is quickly installed, easy 
to run, versatile, and tremendously 
effi cient; opening up new market 
perspectives.

Main events
The Business Area Corrugated Board (BA CB) was present at Sino Corrugated 2009 in Shanghai. 
This presence at the show was combined with special open house days at the Bobst Shanghai 
facility where customers were invited to discover the most recent developments for the Asian 
market.

Production management reorganization
From the end of the year 2008 and during the year 2009 many actions were taken to cope 
with economic diffi culties.
Therefore, as a fi rst step, production lines have had to cut the employment of temporary 
workers, and take many other decisions like implementing short-time week in the frame of a 
cost cutting plan set up to adapt the company to the new economic situation of the market.  
Layoff measures had to be taken after fourteen months of crisis.
Unfortunately, for Rapidex in Angers these measures were not suffi cient, and fi nally a decision 
was taken to close the plant, and transfer all production activities to the Martin site in 
Villeurbanne, France.

Customer service
Thorough work was performed to offer the customers a structured, coherent and effective 
platform of services. Thanks to a methodical analysis performed to identify the customers’ 
needs, each can choose from a portfolio of “products of service” the one that fi ts the 
customer’s local situation.
It allows to consider a program in strategic maintenance but also to benefi t from concrete 
advice on machine processes with training programs adapted to every customer’s context.
The consequences are: effective help to improve the budget expenditure in maintenance, 
better machine availability, gain in productivity as well as the acquisition of specifi c knowledge 
for higher value-added processes.

The Power Register’s advanced 
technology guarantees the 
precision of registration 
between the print on the 
sheet and the diecutting by 
the Autoplaten® press.

The Loader-ML high speed stream 
feeder, can feed sheets ranging 
from nano-fl ute, micro-fl ute and 
litho-laminate, through to double 
wall, without damaging them.
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Business Area Flexible Materials
Expertise and technological innovation serving 
the most demanding industries.

The Business Area Flexible Materials designs and 
markets products which deliver solutions for high 
production effi ciency, low waste generation and 
ease of operation. All its Research & Development 
departments are devoted to maximizing the use 
of common, proven technologies, the same 
components and similar development processes. 
Their fervor in this pursuit is second to none.

Checking register control 
performance at the console 
desk of a Rotomec RS 4004X 
rotogravure printing press.

Result of the Business Area Flexible Materials
In million CHF

Sales

at average exchange rates, current year.

Operating profi t/loss

as  % of sales.

Total consolidated assets
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Market evolution
The volume of business continued to decline during the fi rst six months of 2009 in all areas of 
the world. Despite the demand for increased production capacity in the emerging countries, 
the diffi culties for converters to fi nd sources of satisfactory fi nancing for their investments 
limited the sale of new equipment in these markets. In more mature markets, packaging 
manufacturers serving the fast food, confectionery and snack food markets continued to 
enjoy a good level of activity. But the uncertainty about the global economy and the unknown 
timing and speed of the economic recovery led to many new equipment purchases being 
postponed to an undefi ned date.
After the summer – and clearly confi rmed in the fourth quarter of the year – the level of bookings 
increased progressively compared to the fi rst six months of the year, but not at the level of 
previous years. The countries showing the fi rst signs of recovery were China, India and Brazil. 
The low level of bookings for the nine fi rst months of 2009 had an important impact on the 
annual turnover for the Business Area Flexible Materials (BA FM), with many orders booked 
too late in the year to be produced and delivered before the year end.

Research & Development
Despite the abrupt slowdown of business, all R&D projects were maintained to further 
increase the product range. The R&D teams of Fischer & Krecke and Schiavi worked in close 
collaboration to develop a new generation of fl exographic printing presses aimed at the 
medium market segment. To further respond to market demand for minimized waste during 
the production process of rotogravure printing, the R&D department at Rotomec focused its 
resources on further reducing production start times and on decreasing the carbon footprint 
of the presses. Most developments introduced during the year on Rotomec laminating lines 
increased the ability to fulfi ll special applications. General introduced a new technology 
on one of their lines of vacuum metallizers to produce clear barrier coatings to respond to 
increasing demand for transparent packaging fi lms. Atlas and Titan engineers are working on 
the next generation of slitters for fi lm and fl exible packaging which will be introduced this 
year. These machines will incorporate revolutionary features based on the latest mechanical 
and electronic technologies.

Atlas supplies primary and 
secondary slitter rewinders 
for fi lm, paper and labelstock 
with over 200 installations 
exceeding 6 meters wide.

Fischer & Krecke provides 
fl exographic printing solutions 
for the fl exible materials and 
pre-printed linerboard industries.

General provides vacuum 
web coating and metallizing 
solutions for barrier packaging, 
decorative, security and 
solar energy applications.

Kochsiek provides customized 
rotogravure printing solutions 
for decorative printing and 
liquid packaging applications.

Fischer & Krecke FP 16S-10 
fl exographic printing press 
with smartGPS® (Graphic 
Positioning System).
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Rotomec provides rotogravure 
printing technology and coating 
and laminating solutions 
for fl exible materials, labels, 
tapes and specialties.

Schiavi provides fl exographic 
printing technology for a wide 
range of applications in the 
fl exible materials printing industry.

Titan provides high performance 
slitter rewinders and reel 
handling solutions for printed 
fl exible packaging materials, 
fi lm, paper and labelstock.

Rotomec RS 4004X 
rotogravure printing press.

Major events
In 2009, there were no major global converting exhibitions organized. Therefore, open 
houses for selective customer groups were arranged at the facilities in England, Germany 
and Italy – as well as in customers’ factories. The latest open house of this kind was held 
in Thailand, where the new Rotomec gravure printing line 888 was demonstrated to many 
guests, including visitors from India, Pakistan and South East Asian countries.

Production sites
Major efforts continue to be made in all BA FM manufacturing sites to streamline operations, 
reduce cycle times and increase the effi ciency of assembly and testing processes. With this 
objective in mind, the ageing frame manufacturing operation in Bielefeld, Germany was closed 
and production of these strategic components moved to Lausanne. In January 2009, production 
of the Titan slitter model ER610 was moved to the Indian facility in Pune. Finally, to adapt 
the production capacity to the lower demand, reductions of personnel were implemented in 
Germany and in the UK. The negotiations with the representatives of the local unions were 
conducted fairly and professionally, with a minimum level of disruption.

Customer services
Lower production activity enabled the BA FM to deploy many service resources around the 
world to ensure that the signifi cant amount of equipment delivered over the last few years 
was performing to the complete satisfaction of the customers.
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Supply, Production and Logistics

Structural organization of the Group in 2009

Corporate Services

Business Area

Flexible Materials

Business Area

Corrugated Board
Business Area

Folding Carton

Organization

Bobst Group’s principle is to be as close as possible 
to its customers and their specifi c needs. While 
serving the market by industry (folding carton, 
corrugated board, fl exible materials) the Group 
began in 2009 a transformation program to better 
take advantage of the many synergies between 
the various Group entities.

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

In addition to this, Corporate functions such as Group Finance, Group Business Development 
and Group Supply, Production and Logistics are centrally managed.

Certain functions have the duty to provide support to the organization and ensure coherence 
within the Group. They include: Human Resources, Legal, Information Technology, Technology 
Management and Communication. Controlling and risk management complete these 
“transverse” functions.

New organization in 2010
Past experience, combined with the strong current economic crisis, has demonstrated that the 
structure with three business areas did not facilitate the achievement of internal synergies.

Thus, based on key success factors, the Board of Directors and management of Bobst Group 
decided to launch a transformation of the Group allowing the establishment of a new 
organization in 2010.

The organization is managed based on the following principles:
– the simplifi cation of processes and management will be applied;
– the speed of adaptation to changing markets and business environments being of utmost 

importance, the accountability and the decision-making are placed closer to the markets;

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

– the structure chosen takes into account that the Group will more and more focus its internal 
activities on specifi c value adding functions and that all of the back offi ce will be organized 
in regional operational centers.

This organizational structure allows the Group, in a changing environment, to rapidly anticipate 
market needs and transform them into equipment and service innovations. At the same time, 
it offers very close local presence, by industry, to customers worldwide, thereby strengthening 
exchanges in the culture of each country.

Structural organization of the Group in 2010

Business Unit

Services

Business Unit

Web-fed

Business Unit

Sheet-fed

Supply, Production and Logistics

Corporate and 

Support functions

Folding Carton Industry

Flexible Materials Industry

Corrugated Board IndustryBobst Group Customers
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Sustainability report

For a number of years now Bobst Group and its 
personnel have been committed to diminishing 
the impact of their activities on the environment 
and improving health and security conditions in 
the workplace.
To design and manufacture effective, safe machines 
that both respect the environment and enable 
its clients to operate effi ciently is at the heart 
of this approach, aimed at achieving excellence.

“You don’t have to wait to be perfect in order 
to start doing something good” (Abbé Pierre).

Sustainability report

001-060 rapport irl.indd   34 23.03.2010   18:26:20



35

A well-understood Code of conduct
Bobst Group

In September 2006, Bobst Group enacted a worldwide Code of employee and business conduct. 
This document defi nes the ethical standards and values guiding the day-to-day work of the 
Group’s personnel. Starting in 2007, various assessments were undertaken at all of the sites. 
Addressed to the personnel electronically, these assessments have included four aspects:
– external communication;
– respect of confi dentiality;
– business integrity;
– safety, health and environmental protection.

The responses received concerning safety, health and environmental protection show that the 
employees of the Bobst Group have a clear sense of the stakes involved and of the measures 
taken related to these aspects. While certain disparities can be noticed from region to region, 
an average score of 7.3 out of 10 on the questions of security and health and a score of 
6.9 out of 10 for those concerning protection of the environment indicate that the level of 
awareness of these issues is generally good.

Thus, for example, to the question: “Must one report the fact that an employee barely and 
only by chance avoided an accident that could have been serious?”, 95.5% of those questioned 
responded: “Yes, even the slightest incident potentially having an effect on health or the 
environment must immediately be reported”. This proves that a spirit of transparency reigns 
in the teams and an awareness that accidents avoided enable a dialogue to be established 
that can contribute to an improvement of safety in the various companies of the Group.

The same assessment has also made it possible to gather a number of useful refl ections 
and proposals. Stress on the job is one of the subjects that generated the largest number of 
comments. Thus, while most of the employees recognize that numerous measures have been 
taken to avoid the physical consequences of stress, the majority of persons consulted feel it 
should also be possible to reduce the psychological damages. Another example: smoke-free 
sites have progressively been introduced since 1995 in USA, France, Switzerland, and UK.

Many specifi c remarks also demonstrate that employees of the Group are quite conscious of 
the impact that the manufacture and use of packaging machinery can have on the environment 
and on the natural resources of the planet.

While these results give the Group cause to be proud of the awareness-building work already 
undertaken and the measures introduced, they also indicate that efforts in the area of 
sustainable development must be pursued for the well-being of all concerned. Health, safety 
and environmental protection thus remain priorities for Bobst Group and for each member 
of its personnel.

The Health, Safety and Environment Charter
Bobst Group

The charter of Bobst Group pertaining to health, workplace safety and environmental protection 
has been produced and published on the Group’s website. Establishing the basis for a common 
vision in this area, the document includes twelve principles affecting all of its activities. 
Translated into seven languages, it also enables the Group’s partners and suppliers to share 
its commitments and guiding principles.

Published in one of the Group’s internal magazines, the information was transmitted to all 
employees. In addition, the management teams are making every effort to raise the awareness 
of the personnel concerning these fundamental aspects of the Group’s activities.
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You can fi nd additional information related to sustainable development at the following 
internet address:
– www.bobstgroup.com/sustainable-development;
or request further information on this subject by e-mail at the following address:
– sustainable-developement@bobstgroup.com.

 

Paying attention to noise pollution
Lausanne site, Switzerland

By reducing the capacity for concentration, memory, reading and refl ection, noise affects 
the quality of the work performed by persons subject to it. As from a level of 80 decibels, 
the communication between individuals is disturbed; beyond 85 decibels, the noise can have 
irreversible effects on one’s health. Exposure to noise pollution can lead to progressive hearing 
loss, tinnitus (buzzing or ringing in the ear) and sleep disorders. It can also increase fatigue 
and have consequences for the cardiovascular and psychophysiological systems.

In Switzerland, the SUVA (Swiss National Accident Insurance Fund), which provides compulsory 
accident insurance, regularly measures the exposure to noise of the most affected working 
sites and imposes an auditory exam for the personnel working there. This procedure concerns 
approximately 50 persons in Switzerland. 

Conscious of the fact that noise affects certain occupations more than others, Bobst Group is 
making every effort to respect the ISO 9612 standard concerning noise. But its fi eld technicians 
regularly have to intervene in factories where the sound level exceeds 85 decibels. And while 
hearing protections are effective, they are sometimes inconvenient for communication. 
Following the Villeurbanne site in France, it is now the turn of the Lausanne site in Switzerland 
to equip its fi eld technicians with special protections equipped with a fi lter that facilitates 
verbal exchanges while at the same time reducing noise. 

A multi-disciplinary team (purchasing managers, fi tter-testers, workshop managers, suppliers 
and members of the health-safety service) evaluated and selected a protection which satisfi es 
95% of the personnel concerned. Moreover, 85% of these employees say they are less tired 
as a result and the majority consider that their working conditions have improved.

The future is also solar
Heywood site, England

An increasingly energy-intensive world must address two major problems:
– fossil fuels are going to run out;
– their combustion generates harmful emissions which contribute to the greenhouse effect.
It is thus necessary and urgent to develop and apply new energy technologies.

Bobst Group charter on 
health, safety at work and 
environmental protection.
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Today, solar radiation seems to offer a promising alternative to the energy and environmental 
problems. Contrary to many other sources of energy, solar energy is available in unlimited 
quantities. Three hours of solar energy correctly recovered from the surface of the globe 
could satisfy the totality of energy requirements for an entire year.

One of today’s challenges is that, even in the sunniest regions, the price of solar energy 
remains higher than that of conventional fuels. If we wish to reduce the dependence on 
current sources of fuel, it is essential to improve the competitiveness of solar energy and to 
attract more investors in order to ensure production on a larger scale.

If forecasts for mature markets up until 2020 remain moderate – 2 to 3% growth – developing 
economies such as China, for example, will generate the bulk of investments related to solar 
energy. Likewise, emerging regions that largely still need to develop their infrastructures will 
stimulate the rapid development of the necessary technologies.

The principle of photovoltaic panels is based on the absorption and transfer of photons in 
the panel’s electrons, which enables the production of electric current. Various technologies 
currently exist that take advantage of this source of energy and render it more affordable. 
One of the least onerous applications and the most simple to produce consists of depositing 
layers of fi lm on a thin structure.

These technological developments mean that future sources of energy will undoubtedly be 
imprinted, laminated and cut to shape – fi elds which the Group masters perfectly. Bobst Group 
is already involved in this approach through its Heywood site in England, which produces 
vacuum metallization systems, or through the sale of OptiLab vacuum coating machines, 
which already equip certain solar industries.

Contributing to ambitious projects (Icarus Project)
Lausanne site, Switzerland

Above and beyond its own internal objectives with regard to sustainable development, Bobst 
Group also participates in a number of environmental projects involving various partners. 
It was in this connection that the Lausanne site made its contribution to the Icarus Project.

Initiated by a group of engineers and economists concerned about the dual issues of energy 
and development, this project aims at producing a vehicle capable of circling the globe 
without emitting any CO2.

In seeking to meet this challenge, the designers chose to develop a three-wheeled vehicle 
based on the “Twike” electric car (a German two-seater). Equipped with pedals, an electric 
motor and the latest generation of batteries (lithium-ion), this vehicle tows a 6-meter-long 
trailer covered with solar panels composed of photovoltaic cells. Thanks to its very light weight 
(520 kg, including two passengers) it will not consume more than 8kWh per 100 km, i.e. the 
equivalent of 0.8 liters per 100 km (around ten times less than current vehicles). Its electric 
motor will enable it to reach speeds of about 90 km/h and the energy stored in its batteries 
will provide it with an autonomy of 250 km. The electricity needed for its operation will be 
produced by the solar panels (70%) and by a detachable windmill which unfolds when the 
car is at rest (30%). Four hours of sunshine or one night of wind will be enough to replenish 
the vehicle’s energy. 

Familiar with the high degree of technical know-how and expertise used by Bobst in the area 
of production and industrialization, the head of the Icarus Project, a former apprentice at the 
training center at the Lausanne site in Switzerland, called on the company for assistance in the 
summer of 2009 to develop the chassis of the trailer supporting the solar panel structure. 

Working on the basis of the drawings provided, the industrialization-manufacturing service of 
the Lausanne site began by assessing the feasibility of the structure and analyzing the materials 
foreseen for the production of this special tubular chassised trailer. It also made sure that the 
fi nal weight of the trailer corresponded exactly to the projections that had been established.
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Once the fi nal details had been worked out, the metal workers went into action. First they 
produced the high resistance elastic aluminum tubes – identical to those used in the production 
of bicycle frames. Then they manufactured the profi les of the tubes on a CNC milling machine. 
Finally, they welded each of the tubes and all of the junctions, using a TIG welding process 
(electric arc process under gaseous protection, carried out using a non-fusible electrode) that 
guarantees a high quality result and a high resistance. 

The chassis was delivered according to schedule in September on the occasion of the 
presentation of the vehicle to the public.

From spring 2010 to autumn 2011, two reporters will undertake a trip around the world 
behind the wheel of the Icarus vehicle. They will cover 40'000 km over four continents and 
travel through thirty different countries. The voyage will allow the initiators of the project to 
conduct an international public awareness campaign and present concrete energy alternatives 
aimed at combating global warming. 

 

Bobst Group is very proud to have been able to place its expertise at the service of a 
technological and human project which is addressing one of the most decisive challenges 
for the future of the planet.

The environment as a rule of conduct
Itatiba site, Brazil

In 2007, in order to formally demonstrate its commitment to the environment, the Itatiba 
site in Brazil made a major effort to integrate an environmental management system into its 
activities. The company obtained an ISO 14001 certifi cation and now meets international 
environmental standards in this area.

A general awareness of the importance of this issue led the personnel at the site to become 
directly involved in the implementation of this system. They identifi ed the environmental 
aspects and impacts of their activities, defi ned measures to reduce the effects and established 
various control standards. As a result, three programs were put in place:
– selective collection of all waste materials;
– reduction of energy consumption;
– reduction of municipal water consumption.
The success of these measures has allowed the site to achieve the objectives it set for itself.

The Icarus vehicle 
with its trailer.
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In addition, the packaging of materials was re-examined in view of reducing consumption. 
Following these signifi cant improvements, the certifi cation body charged with performing 
periodic audits concentrated on increasingly precise questions. Thus, for example, the engineers 
and local project managers had to respond appropriately to questions such as: “Is the level 
of electromagnetic pollution taken into account in the machine construction projects?”

All of the issues related to the risks of fi re or explosion and safety in the workplace were also 
addressed, which led to structural modifi cations aimed at preventing accidents and ensuring 
more effective management of emergency situations.

Since the introduction of the environmental management system, the personnel at the site have 
adopted a systematic approach and a highly responsible attitude toward environmental issues. 
This involvement of each and every employee is indispensable for a successful implementation 
of the internal audits. It also enables essential points to be addressed constructively and 
ensures continual improvement of the system put in place. The environmental management 
system has made it possible to establish precise performance indicators, to carry out critical 
analyses and to satisfy defi ned requirements with regard to environmental policy.

While certainly ambitious, the objectives that Bobst Group set for itself were able to be achieved 
at Itatiba. The site has demonstrated that a willingness to adopt responsible environmental 
processes from the moment that production installations are put in place contributes to 
a successful implementation of the sustainable development principles established by the 
Group.

Cultivate and develop skills
Bobst Group

The concept of sustainable development also includes the acquisition and development of 
know-how and skills, necessary to both the individual professional development and the 
health of the company. This vision is all more essential that the Group bases its past and 
future successes on the quality of its staff, its professional excellence and its mastering of 
technologies and their processes. Pledge of success, training, initial or continuous, will always 
be a priority for Bobst Group, which, throughout Switzerland, is recognized as a company 
dedicated to training and enjoys an excellent reputation in this fi eld.

The site of Lausanne in Switzerland, for example, proposes ten vocational training courses 
and hosts approximately 250 apprentices for a three to four year period depending on the 
chosen profession. Everyone benefi ts from the education and support of dedicated trainers 
and coaches who guide and accompany them throughout their training.

This dedication to enhance the skills of the staff naturally extends to continuous training. In 
2009, 768 days of continuous training were provided to the Lausanne staff. In addition, eight 
employees were able to develop specifi c knowledge and common methodologies relating to 
industrialization and process transfer projects, while being exposed and developing awareness 
to cultural differences between regions where Bobst Group operates.

The different sites of Bobst Group in the world also benefi t from this training policy. Thus, 
the Pune staff in India, have benefi ted from 461 days of continuous training, held on site or 
during internships in Switzerland, China and Italy. Another example is the site of Shanghai in 
China, which totalizes 630 days of complementary training devoted to production processes 
and project management.

A good knowledge of markets and products, the acquisition and development of technical, 
commercial and interpersonal skills, as well as the possibility to evolve in a competitive and 
high level environment are also characteristics of a corporate responsible culture with regards 
to sustainable development. Thus, by defending the quality of training, Bobst Group remains 
true to its motto: “Knowledge and People”.
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Dashboards

The statistics for Bobst Group are based on twelve production sites spread over nine countries. 
Figures for the recently closed sites of FAG in Switzerland and Rapidex in France have not 
been included, and have been retroactively removed from comparisons for greater coherence 
within the follow-up indicators. 

CO2 energy emissions
Heating is always the largest emitter of CO2 energy. However, the total volume of gas consumed 
decreased by 11.4%. In terms of the total volume of emissions, it decreased by 11% when 
referenced against the ground surface of the production sites.

Waste
The management of waste is always given particular attention at all production sites. 
In Lausanne, Switzerland, a rationalization of printing methods began. It will bring signifi cant 
economies in consumables (paper, ink).

Energy
Because of the drop in production activities, and thanks to a signifi cant awareness raising 
campaign, annual power consumption decreased by 12%. In the same period, lighting use 
decreased by 8%. 

Industrial accidents
One of the concerns of Bobst Group is to reduce the risk of accidents on its sites, with the 
causes of each event being examined in order to improve working conditions. An internal 
study showed a 73% level of satisfaction among the workforce in terms of issues relating 
to health and safety to work. 

Water
Bobst Group continuously endeavors to control and decrease its pollutant emissions. This is 
refl ected in the reduction in waste requiring special treatment, achieved by implementing 
process modifi cations such as the use of water-soluble paints and biodegradable degreasing 
liquids. Considerable attention is also paid to water consumption. For example, the site in 
Pune, India has a 4.5 million liter rainwater recovery basin, while in Lausanne, Switzerland, 
water use for the maintenance of green spaces is restricted during hot periods.

Precise objectives

Although 2009 was negatively affected by the crisis and the world economy remains fragile, 
all indications are that the commitment of the Group with regard to sustainable development 
is fully justifi ed. Bobst Group is thus determined to pursue its efforts in this direction.

In this spirit, Bobst Group is analyzing the life cycle of each of its products, from the raw 
materials involved in its construction to the elimination of the product at the end of the 
cycle. Similarly, each of the Group’s production sites is studied carefully and new measures 
are elaborated to improve effi ciency at the environmental and safety levels. It should also be 
noted that, conscious of the challenges confronting the world, the employees of the Group 
are fully participating in the process of achieving operational excellence.

Several projects have begun, for example, aimed at reducing the ecological impact of 
transportation.

In 2010, the Indian site at Pune will be certifi ed according to the ISO 14001 standard. During 
the same year, the Group will conduct a detailed analysis of the San Giorgio site in Italy and 
the Villeurbanne and Bron sites in France. The objective is to obtain a certifi cation for all 
production sites by the end of 2012.

In this way Bobst Group is working to reduce its environmental footprint and satisfy its 
clients while remaining faithful to its underlying vision that knowledge and the human being 
constitute its principal resources.
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Corporate governance

This report is established in compliance with 
the Directive on Information relating to Corporate 
Governance issued by the SIX Swiss Exchange. 
Bobst Group is committed to respecting principles 
of good corporate governance.

Corporate governance
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1. Group structure and shareholders

1.1 Group structure (see also pages 32 and 33)
Bobst Group SA, domiciliated in Prilly, Switzerland, is the holding company listed at the SIX 
Swiss Exchange and owns a number of non-listed companies as appearing on page 116.
SIX SWISS EXCHANGE: BOBNN or 1268465 – ISIN: CH0012684657 – SIX TELEKURS: BOBNN,4 
or 1268465,4 – BLOOMBERG: BOBNN SW press equity press enter – REUTERS: BOBNN.S. 
Market capitalization of Bobst Group SA as per annual report page 2.

1.2 Signifi cant shareholders
As per latest publications according to Article 20 of the Federal Act on Stock Exchanges and 
Securities Trading (SESTA):
– JBF Finance SA:

30 July 2008: 41.23%.
– Silchester International Investors Ltd:

19 January 2009: 10.06%.
– Bobst Group SA:

23 July 2008: 7.25%.
– Harris Associates L.P.:

12 December 2009: 3.00% (publication amended on 22 January 2010).

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

2. Capital structure

The share capital of Bobst Group SA is structured in registered shares of CHF 1.–.
For more information please refer to the Articles of Association which are publicly available 
under www.bobstgroup.com/investors.

2.1 Capital
The amount of the ordinary share capital is CHF 17'810'002.–.

2.2 / 2.4 / 2.5 Authorized and conditional capital in particular / Shares and participation 
certifi cates / Dividend-right certifi cates
The ordinary share capital is divided into 17'810'002 registered shares. There is no authorized and 
conditional capital, and there are no participation certifi cates, nor profi t sharing certifi cates.

2.3 Changes in capital within the last three years
See notes to the consolidated fi nancial statements: page 101, note 28.

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

2.7 Convertible bonds and warrants/options
There are no convertible bonds or warrants/options.

 

001-060 rapport irl.indd   43 23.03.2010   18:26:29



44 Bobst Group   Annual report 2009

3. (3.1 / 3.2) Board of Directors

Bruno de Kalbermatten
Honorary Chairman.

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

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

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

Hans Rudolf Widmer
(1943) Swiss national.
Dr. Jur. University of Zurich. MBA, University of Pennsylvania, USA.
1970-1976 UBS, Zurich.
1976-1991 Jacobs Suchard AG, Zurich (various positions, 1989-1991 Group CFO).
1991-2003 CFO Rieter Holding AG, Winterthur, Member of the Group Executive Committee.
Member of the Swiss Exchange (SIX) Panel of Experts on Accounting issues (until 2004). 
Chairman of the Swiss Takeover Board of the Swiss Federal Banking Commission (until the 
end of 2007).

Charles Gebhard

Thierry de Kalbermatten  

Christian Engel 

Hans Rudolf Widmer 

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

Maia Wentland Forte
(1948) Swiss and French national.
BSc Economics & Finance (Institute of Political Sciences, Paris) MSc ès Information Science 
(Univ. Paris VI). PhD ès Information Management (UNIL).
1975-1986 Risk Manager at the head offi ce of BNP, Paris.
1986 Founder and Director of Evalog.
1986-1990 Technical Director of COROM SA, Paris.
From 1989 Assistant, assistant professor and full professor at the Business School of the 
University of Lausanne.
1997-2004 Director of the MBA HEC, Lausanne.
1999-2006 Vice President of the University of Lausanne (fi nance, EDP, statistics).
2001-2008 Vice President of the Swiss Virtual Campus.
Other Board Memberships: Orif (Organisation romande d’intégration et de formation 
professionnelle). Caritas Vaud. President of the Foundation of the Lausanne Opera House. 
Member of the Board of Directors and the Audit Committee of Bank Franck, Galland & Cie SA.

Ulf Berg
(1950) Swiss national.
Diploma and PhD Mechanical Engineering, Technical University of Denmark.
1999-2001 CEO of Carlo Gavazzi Holding Ltd, Zug, Switzerland.
2003-2004 CEO of SIG Beverages Int. Ltd, a division of SIG AG, Switzerland.
2004-2009 Chairman and CEO of Sulzer Ltd, Switzerland.
Owner of EG Energy Group Ltd, Zug, Switzerland.
Partner of BLR & Partners, Thalwil, Switzerland.
Other Board Memberships: EMS Chemie Holding SA, Switzerland, SAG GmbH, Langen, 
Germany, MCV LLP, Midland, Michigan, USA.

Alain Guttmann
(1958) Swiss national.
MScE, University of Lausanne (HEC).
1983-1986 Marketing brand manager for Jabobs Suchard.
1986-1996 ICME Management Consulting Lausanne and Paris: Associate and Managing 
Director.
1996-2000 Ernst & Young Consulting: Vice President Central Europe and Managing Director 
for Switzerland.
2000-2004 Founder and associate of SFF Financial Services.
2004-2009 Founder and associate of CapD consulting.
Other Board Memberships: Golay Buchel Holding SA, Festina Group Switzerland SA, JBF Finance SA, 
Origins holdings.

Alain Guttmann

Ulf Berg

Maia Wentland Forte 

Michael W.O. Garrett   
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3. Board of Directors

3.1 / 3.2 Members of the Board of Directors / Other activities and vested interest
The members of the Board are all non executive and thus, none of them has operational 
management tasks for Bobst Group SA, nor for any subsidiary. None of the members of the 
Board has been a member of the management of Bobst Group SA, nor of any subsidiary for 
the last three years. None of the members of the Board has signifi cant business connections 
with Bobst Group SA or any subsidiary (see also 5.4.5).

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

Members of the Board Since Present term ends
   

Charles Gebhard, Chairman 2003 2010

Thierry de Kalbermatten, Vice Chairman 2005 2011

Christian Engel 2001* 2011

Hans Rudolf Widmer 2004 2012

Michael W.O. Garrett 2005 2012

Maia Wentland Forte 2006 2010

Ulf Berg 2006 2010

Alain Guttmann 2009 2012

* until 20.08.2001 as member of the Board of Bobst SA before the creation of the holding company Bobst Group SA.

3.4 Internal organizational structure
The Board has a Chairman and a Vice Chairman; it also has a Secretary who is not a member 
of the Board.

The Board meets at least fi ve times per year in order to deal with the items on the agenda 
prepared by the Chairman. In 2009, the Board met seven times, for two full day meetings and 
fi ve half-day meetings. Five meetings were attended by all Board members and two meetings 
were attended by seven out of eight Board members.

The Board members receive for each meeting the necessary documents in advance. The Board 
meetings are usually held at the head offi ce of Bobst Group SA, but occasionally, the Board 
convenes at the site of one of the Group companies, or at any other interesting business 
related location. While from time to time, the Board meets with only its members present, 
as a rule all members of the Group Executive Committee are present and inform the Board 
about the activity in their respective area of responsibility.

The Committees of the Board meet in between Board Meetings and report to the Board.

They are:
A Compensation and Nomination Committee, having as members Michael W.O. Garrett 
(Chairman) and Ulf Berg (member),  which is competent to decide certain matters subject 
to the approval of the Board.

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

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

believes to be appropriate;
– review Board policies on age and term limits for Board members;
– propose to the Board the criteria for the selection of candidates for election or re-election 

to the Board of Directors by the shareholders;
– prepare a shortlist of candidates in accordance with the criteria adopted by the Board;
– evaluate and propose to the Board candidates for Board membership as well as the re- 

election or removal of Board members;
– recommend to the Board the appointment of members of the Board to become Chairman, 

Vice Chairman and members of a Board Committee;
– prepare an orientation program for new Board members and an ongoing education program 

for existing Board members;
– recommend to the Board the appointment of a person as CEO; 

and for the compensation purposes, applies the following policy:
– submit to the Board for approval the main elements of a compensation system for the Board 

and the Group Executive Committee (GEC) which respects the following principles:
> simplicity, clarity, coherence;
> competitive remuneration to attract competent staff;
> to the extent possible, the interests of the management are aligned with the interests of 

the Company;
> actual remuneration paid is plausible when compared with individual and Group 

performance;
> the variable part of the compensation depends on objective criteria and does not neglect 

criteria which are less readily measurable;
> a part of the variable compensation is paid in the form of an allocation of shares of 

the Company. The shares are blocked for a number of years in order to align the actual 
compensation with longer-term goals of the Company;

> avoidance of “unintended” incentives;
> comparison with a group of peers whose choice is plausible and relevant when compared 

with the Company;
– review the peer group and submit changes to the Board for approval;
– review the current compensation system for the members of the Board and submit 

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

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

the Board for approval;
– recommend to the Board the individual compensation to be paid to the members of the 

Board, pursuant to their various functions and responsibilities, and submit the proposals 
to the Board for approval;

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

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

The Compensation and Nomination Committee meets at least twice a year. In 2009, its 
members met fi ve times for half a day. The Committee may obtain information from members 
of the management of the Company and may consult external advisors or counsel.
The Chair of the Compensation and Nomination Committee informs the Board on its decisions. 
The Compensation and Nomination Committee submits an annual report on its activities to 
the Board during its meeting in the fall of each year.

An Audit Committee, having as members Hans Rudolf Widmer (Chairman), Maia Wentland 
Forte (member) and Alain Guttmann (member), which is competent to decide certain matters 
subject to the approval of the Board, meets as frequently as necessary. In 2009, its members 
met three times of which two were two thirds day meetings and one was a half-day meeting. 
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All meetings were attended by all Audit Committee members, with the Chairman of the 
Board, the Chief Executive Offi cer and the Chief Financial Offi cer, also attending.
The Audit Committee consists of between two and four non executive, independent directors. 
An independent director is free of any relationship that could infl uence his or her judgment 
as a Committee member due to his or her employment by the Company or a company of the 
Group during the three years prior to the nomination to the Audit Committee.
A majority of the members of the Audit Committee and its Chair must have a sound knowledge 
of fi nance and accounting.

The primary function of the Audit Committee is to assist the Board in fulfi lling its oversight 
responsibilities by reviewing:
– the fi nancial statements of the Company and the consolidated fi nancial statements of the 

Group that will be provided to the shareholders;
– the Internal Control System in the Company and the Group that the Group Executive 

Committee (GEC) and the Board have established;
– the risk evaluation presented by the management.

The Committee is authorized to receive all pertinent information from the Group Executive 
Committee and has access to the reports established by the internal audit and the risk 
management.

The Audit Committee will, among other responsibilities, propose to the Board the external 
auditors for Company and Group audits, confi rm and ensure the independence of the external 
auditors, including a review of consulting services provided by the external auditors and the 
fees paid for them, approve the audit plan by the external auditors and may ask the auditors 
to enlarge their audit to include specifi c issues.

A Strategy Committee, consisting of Thierry de Kalbermatten (Chairman), Charles Gebhard 
(member) and Michael W.O. Garrett (member). In 2009, the Committee did not meet in special 
sessions, because the Board met seven times. During most of the year 2009, the Board was 
monitoring the Group transformation program.
The Strategy Committee is composed of between two and four non-executive directors. 
A majority of its members must be independent. An independent director is free of any 
relationship that could infl uence his or her judgment as a Committee member due to his or 
her employment by the Company or a company of the Group during the three years prior to 
the nomination to the Strategy Committee. The term of their offi ce shall be for three years 
or until such date as a member leaves the Board, whichever is earlier. The members are re-
eligible.

The function of the Strategy Committee is to assist the Board in fulfi lling its duties by providing 
independent and objective review and advice to the Board and Chief Executive Offi cer with 
respect to the development and implementation of Group Strategy. 

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

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

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

determine the criteria for their fi nancial management;
– to approve the annual budget of the Company and the consolidated budget and to approve 

modifi cations of the budgets approved and capital expenditures not budgeted;
– to approve the annual accounts to be brought before the Annual General Meeting of 

Shareholders for adoption, and to review fi nancial guarantees and other off-balance sheet 
items on an annual basis;

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

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

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

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

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

– to verify the Internal Control System and the Risk Evaluation Process;
– to supervise the application of sound corporate governance in the Group;
– to bring any issue before the General Meeting of Shareholders;
– to create or dissolve affi liated companies held directly or indirectly by the Company;
– to acquire or dispose of shares in other companies held directly or indirectly;
– to determine the rules applicable to the acquisition or disposal of shares of the 

Company.

The CEO has the following main attributions:
– decisions concerning the strategy of the markets and product lines of the various Business 

Units of the Bobst Group, based on the propositions of the Heads of the Business Units, 
within the limits of the strategy of the Bobst Group defi ned by the Board of Directors;

– decisions concerning the development of new products;
– preparation of the budget;
– decisions concerning the policy for information technology of the Company and the affi liated 

companies;
– decisions concerning the purchasing policy of the affi liated companies and their means of 

production;
– management of the relations with investors and fi nancial analysts, with the authorities and 

the media;
– decisions regarding the human resources policy of the companies of the Bobst Group.

As of 1 January 2010, the Group Executive Committee (GEC) is composed of:
– the Chief Executive Offi cer (CEO);
– the Chief Financial Offi cer (CFO);
– the managers of the Business Units and of Group Supply, Production and Logistics.

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

The internal audit function provides separate evaluations of the effectiveness and effi ciency 
of the internal control systems at the level of the Group companies. On the basis of these 
evaluations, recommendations for improvement are formulated. Resources for this function 
are organized by project with multidisciplinary teams created in relation with the type of 
engagement. When needed, external resources are involved. The chief audit executive 
establishes an annual engagements plan to determine the priorities of the internal audit 
activity. The plan is based on a risk assessment, taking also into account the input of the 
Audit Committee and of the Chief Executive Offi cer. Audit results are discussed with the 
management of the concerned companies, who has to defi ne deadlines and actions for 
the implementation of the recommendations. The chief audit executive reports annually to 
the Audit Committee on the performance relative to the initial audit plan, as well as on the 
signifi cant risk exposures and control issues.
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The Group has defi ned and set up a risks and opportunities management system, which is a 
systematic procedure for identifying and assessing risks and opportunities and for implementing 
appropriate risk control mechanisms. It is designed to enhance risk transparency and risk 
awareness, and thereby to ensure that opportunities can be consistently utilized and risks 
controlled. It is focused on and supports the achievement of the mid- and long-term objectives 
of the Group. Primary responsibility for risks and opportunities management is vested in the 
operating units as part of their business responsibility.

The Group risks and opportunities management system:
– contributes to the identifi cation of potential threats and opportunities to the Group’s asset, 

fi nancial and earnings position;
– is not limited to fi nancial or insurable risks, but covers all opportunities and risks associated 

with business activities;
– is consistently linked with the strategy development process;
– promotes effi cient and effective assessment and prioritization of risks and opportunities;
– enhances risk response/opportunities seizing decisions;
– promotes open communication on existing opportunities and risks.

A holistic approach classifi es the Group into four main categories (internal: management, 
core and supporting processes; external: external infl uence factors and stakeholders), which 
the Group values with respect to its inherent risks and opportunities in seventy-six singular 
events. The most important risks and opportunities are identifi ed, valued both qualitatively 
and quantitatively and then ranked according to priority by the managers of individual units 
in a computer-supported process. In a next step, these managers prepare specifi c action plans 
for the major risks and opportunities. The results of the evaluation and approved measures are 
summarized in a report which is made available to the Group Executive Committee member 
who is responsible for the unit. A summary of the risks and opportunities situation of the 
unit is also presented and discussed during the strategy meetings.

In addition to this bottom up approach and based on the same events categorization, a risk 
prioritization is carried out yearly by the Group Executive Committee. Specifi c actions are 
also defi ned for the top risks. The results of this prioritization as well as the measures are 
presented and discussed during a Board of Directors’ meeting.

4. Group Executive Committee

4.1 / 4.2 Members of senior management / Other activities and vested interest
This information is available on the pages 52-53 under the individual CVs of the Group 
Executive Committee members.

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

5. Compensations, shareholdings and loans

All amounts stated are gross and include all special payments.

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

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

employing the person.

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

5.3 Compensation system

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

5.3.2 Group Executive Committee
The remuneration of the members of the Group Executive Committee is composed of a fi xed 
and a variable portion. The system is based on the table below:

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

5.3.3 Upper and middle management
The remuneration of the upper and middle management is, as far as applicable, composed 
of a fi xed and a variable portion. 

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

Base salary 
(cash)

+
Short-term incentive Infl uenced Operating  Return on capital  Individual qualitative
(cash) by: profi t employed (ROCE) objectives

+
Long-term incentive Infl uenced Absolute total  Relative total
(cash & vested shares) by: shareholder return  shareholder return

+

+

+

Compensation system of the members of the Group Executive Committee
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4. (4.1 / 4.2) Group Executive Committee

Jean-Pascal Bobst
Chief Executive Offi cer since 07.05.2009.
(1965) Swiss national.
Mechanical engineer HES (University of Applied Sciences), INSEAD: Service for Executive and 
PED (Program for Executive Development).
1991 Schindler Berlin, Production Eastern Europe.
Since 1994 with Bobst: various Management positions.
Board Memberships: Member of various boards within the Bobst Group organization. 
JBF Finance SA, Member. Foundation Georges Dreyfus, Member. 
Foundation Tirami, Member. Foundation Aslane, Chairman.

Christian Budry
Chief Financial Offi cer.
(1957) Swiss national.
Lic.rer.pol, University of Fribourg. Swiss Certifi ed Accountant.
1983-2001 Ernst & Young SA, Lausanne, auditor Swiss and international companies, specialist 
of industries in the machine and electricity sector, Managing Partner since 1997.
Since 2001 with Bobst.
Board Memberships: Member of various boards within the Bobst Group organization.
Romande Energie Holding SA, Switzerland, Member of the Board of Directors and Chairman 
of the Audit Committee. PubliGroupe SA, Switzerland, Member of the Board of Directors 
and Chairman of the Audit Committee.

Claude Currat
Head of Flexible Materials Business Area until 31.12.2009.
Head of Business Unit Services as of 01.01.2010.
(1951) Swiss national.
Engineer degree, ETS Geneva. MBA, Western New England, USA.
1972-1974 Engineer at the Câbleries de Cossonay, Switzerland.
1974-1987 Technical Manager at Maillefer Co., USA.
1988-1994 General Manager at Nokia-Maillefer SA, Ecublens, Switzerland.
Since 1994 with Bobst: various Management positions.
Board Memberships: Member of various boards within the Bobst Group organization.

Hakan Pfeiffer
Head of Folding Carton Business Area until 31.12.2009.
Head of Business Unit Sheet-fed as of 01.01.2010.
(1967) Swedish national.
Masters degree in mechanical engineering, EPFL (Swiss Federal Institute of Technology
Lausanne, Switzerland).
MBA, INSEAD, Fontainebleau, France.
Since 1991 with Bobst, successively as Mechanical Engineer, Product Manager, Marketing 
Manager in Japan, Product Line Director folder-gluers.
Board Memberships: Member of various boards within the Bobst Group organization.

Jean-Pascal Bobst 

Christian Budry 

Claude Currat 

Hakan Pfeiffer
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Erik Bothorel
Head of Business Unit Web-fed as of 01.01.2010.
(1962) French national.
Master degree in mechanical engineering, Saint-Etienne National School, France.
University third cycle in Automation and Artifi cial Intelligence, IIRIAM, France. 
1986-1987 Eurocopter, France, Production Method Manager.
1987-1998 Jobs, France and Italy, successively Sales Manager, General Manager.
1998-2001 SASIB, Italy, General and Business Unit Manager.
2001-2003 Barbieri & Tarozzi, Italy, Group General Manager.
Since 2004 with Bobst successively as Managing Director and Head of gravure product line 
at Rotomec SpA then Bobst Group Italia SpA.
Member of the Board of Bobst Group Italia SpA.

Pierre-Yves Mueller
Head of Group Supply, Production and Logistics since 01.01.2010.
(1961) Swiss national.
Mechanical engineer HES.
1985-1996 Positions in Research & Development, Production and Manufacturing with 
Vibro-Meter SA, Villars-sur-Glâne, Switzerland.
1997-1998 Position in Supply, Production and Logistics with Frewitt SA, Granges-Paccot, 
Switzerland.
Since 1999 with Bobst: various Management positions.

Have left the Group Executive Committee

Andreas Koopmann
Chief Executive Offi cer has left the Company on 06.05.2009.

Daniel Jourdan
Head of Corrugated Board Business Area and Member of the Group Executive Committee 
until 31.12.2009.
As of 01.01.2010 has the responsibility of the Group manufacturing activities in France as 
Head of Martin.

Michel Fiaux
Head Group Business Development and Member of the Group Executive Committee until 
30.09.2009. Left the Group at the end of 2009.

Pierre-Yves Mueller

Erik Bothorel
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5.4 Compensation for members of governing bodies

5.4.1 Total remuneration of the Board of Directors
Due to the worldwide economic crisis and its repercussions on the Group, the Board of Directors 
has decided to reduce the annual fees of the Board members by 20%. The total remuneration 
granted in 2009 to the members of the Board of Directors amounts to CHF 1.26 million.

Members of the Board Cash in CHF
  

Charles Gebhard, Chairman 276'000

Thierry de Kalbermatten, Vice Chairman 196'000

Ulf Berg 132'000

Luc Bonnard (retired from the Board AGM 06.05.2009) 62'000

Christian Engel 124'000

Michael W.O. Garrett 124'000

Maia Wentland Forte 140'000

Hans Rudolf Widmer 140'000

Alain Guttmann (elected AGM 06.05.2009) 70'000

Total remuneration 2009 1'264'000

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

In addition, the Group had to pay the contribution for the Federal Old Age, Survivor and Disability 
Insurance (AVS) and the Unemployment Insurance for a total amount of CHF 58'607.

5.4.2 Total remuneration of the members of the Group Executive Committee
Due to the worldwide economic crisis and its repercussions on the Group, the Board of 
Directors has decided and the Group Executive Committee members have agreed to reduce the 
calculated variable portion of the remuneration of the Group Executive Committee members 
by 35%. The total remuneration of the nine members of the Group Executive Committee in 
2009, pro rata to the period of their mandate (average equivalent of 6.6 full time), amounts 
to CHF 5.06 million (details as per table below).

Base salary Variable portion Pension
plans

Payment
in kind

Total
2009

 

Cash CHF Cash CHF Shares
number*

CHF CHF CHF

Total remuneration:

Group Executive Committee 3'024'992 1'560'020 4'080 314'355 28'440 5'058'770

Highest compensation:

Jean-Pascal Bobst, CEO 573'167 281'171 1'075 53'494 4'320 946'658

* The value of a bonus in shares, the sale of which is blocked for a period of three years, is equal to 83.96% of 
 their market value at the date of attribution. The share price at the date of attribution was CHF 38.23.

In addition, the Group had to pay the contribution for the Federal Old Age, Survivor and Disability 
Insurance (AVS) and the Unemployment Insurance for a total amount of CHF 242'052.

5.4.3 Compensations for former members of governing bodies
CHF 6.8 million were conferred to the three Group Executive Committee members having 
left the GEC in 2009. During the year under review, there were no other compensations 
conferred to former members of governing bodies in relation with their former activity as 
governing bodies or not conform with market practice by Bobst Group SA or one of the 
subsidiaries.

5.4.4 Options
There are no options programs.

Corporate governance
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5.4.5 Additional fees and remunerations
Honorariums of CHF 0.1 million have been billed to Bobst Group SA by the company TDK 
Consulting Sàrl, Bettens, whose Director, Mr. Thierry de Kalbermatten, is Vice Chairman of the 
Board of Directors of Bobst Group SA, and of CHF 0.1 million by CapDconsulting Guttmann, 
Lussy-sur-Morges, owned by Mr. Alain Guttmann, member of the Board of Directors of 
Bobst Group SA.

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

5.6 Share ownership
The total number of Bobst Group SA shares owned as of 31 December 2009 by non-executive 
members of the Board, by Group Executive Committee members and by persons closely linked 
to them as per the table below:

Non-executive 
Members of the Board 

Number of shares
owned

Group Executive 
Committee Members

Number of shares
owned

    

Charles Gebhard 2'000 Jean-Pascal Bobst 2'850

Thierry de Kalbermatten 90 Christian Budry 3'851

Christian Engel 89'436 Claude Currat 5'296

Hans Rudolf Widmer 700 Daniel Jourdan 5'149

Michael W.O. Garrett 2'000 Hakan Pfeiffer 658

  Erik Bothorel 5'323

  Pierre-Yves Mueller 80

Total 2009 94'226 Total 2009 23'207

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

6. Shareholders’ participation

6.1 Voting rights restrictions and representation
Only shareholders registered with voting rights may represent other shareholders in the 
General Meeting of Shareholders.

There are no other voting-rights restrictions, nor statutory group clauses, etc. and therefore 
no defi nition of reasons for granting exceptions is necessary.

Procedure and conditions for abolishing statutory voting rights restrictions: not applicable.
Statutory rules on participation in the General Meeting of Shareholders do not differ from 
applicable legal provisions.

6.2 Statutory quorums
Pursuant to the Articles of Association of the Company, a qualifi ed majority – two thirds 
of the shares represented at the Meeting of Shareholders and the absolute majority of the 
capital represented – is required for decisions concerning: 
– the rule that only a registered shareholder may represent another shareholder;
– the conversion of registered shares into bearer shares;
– the revocation of more than one third of the members of the board, the modifi cation of 

the maximum number of members of the Board and the term of their offi ce.

6.3 Convocation of the General Meeting of Shareholders
Statutory rules on the convocation of the General Meeting of Shareholders do not differ 
from applicable legal provisions.
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6.4 Agenda
The Articles of Association (available under www.bobstgroup.com/investors) stipulate that 
requests for including items in the agenda of the General Meeting of Shareholders have to 
be made forty days prior to the date of the meeting.

Shareholders who represent shares with a total nominal value of one million francs 
(CHF 1'000'000.–) can ask for the inclusion of an item in the agenda.

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

7. Changes of control and defense measures

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

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

8. Auditors

8.1 Duration of the mandate and term of offi ce of the lead auditor
Ernst & Young Lausanne, act as statutory auditors of the holding company since its incorporation 
in 2001 and as the auditors of the consolidated fi nancial statements of Bobst Group since 1989. 
They also audit the Swiss affi liated companies. The responsibility of the engagements is assumed 
by one head auditor. He is in charge since the audit of the 2007 fi nancial statements.

Pursuant to Article 730a of the Swiss “Code des Obligations”, a head auditor may be in charge 
of an audit for seven years at most. 

For the affi liated companies abroad, functions of auditors are assumed mainly by Ernst & Young.

8.2 / 8.3 Auditing fees / Additional fees
Fees in favor of Ernst & Young (worldwide) for the audit of the individual statements of 
Bobst Group SA and its subsidiaries on the one hand, and for the audit of the consolidated 
fi nancial statements on the other hand for the year 2009 amount to CHF 1'275'403.–. 
For other professional services, additional fees in favor of Ernst & Young (worldwide) for the 
same period amount to CHF 116'527.–, of which CHF 79'332.– for tax advisory and compliance 
and CHF 37'195.– for audit related services.

8.4 Informational instruments pertaining to the external audit
In 2009, the external auditors met one time with the Audit Committee. The Management 
Letter of the external auditors is the basis for discussions on the annual fi nancial statements. 
Once a year, the Audit Committee reviews the performance, independence and remuneration 
(based on a benchmark) of the external auditors, and submits a proposal to the Board of 
Directors on which auditing company should be nominated for election at the General 
Meeting of Shareholders. On an annual basis, the Audit Committee also reviews the scope 
of external auditing, approves the audit plan, and discusses the corresponding audit results 
with the external auditors.

Corporate governance
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9. Information policy

Bobst Group SA publishes:
an annual report in French and English together with the fi nancial statements as of 31 December 
containing also, next to an environmental and social report, the consolidated fi nancial 
statements, source and utilization of funds, notes to the consolidated fi nancial statements, 
statutory accounts with notes and the auditors reports, a half-year report in English. All these 
documents are available on the website.

Press releases, available the same day on the website, traditionally one at the beginning of 
the year announcing the consolidated Group turnover for the previous year and the outlook 
for the current year, one when publishing the annual report, one when publishing the half-year 
report, others as the need may occur pursuant to rules on ad-hoc publicity.

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

Annual General Meeting of Shareholders

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

Website links and contact

  

www.bobstgroup.com to reach the site home page

www.bobstgroup.com/investors to reach the investors pages directly and get:
– the press releases
– the agenda of events
– the annual and half-year reports, the recordings of the teleconferences for fi nancial analysts and the media, 

and the presentations of the conferences for fi nancial analysts and the media
– the Articles of Association of Bobst Group SA

www.bobstgroup.com/investors/info to order fi nancial information

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

1908 Opening of a workshop for customer service.

1915 First production of equipment.
1917 Bobst is registered as a trademark.
1918 A joint-stock company is formed under the name J. Bobst & Fils SA.

1936 First outlet abroad with the opening of a sales offi ce in Paris (France).
1938 Up-scaling to industrial production with the inauguration of the Prilly/Lausanne site
 (Switzerland).

1940 The fi rst Autoplaten® diecutter is unveiled.

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

1970 Creation of Nihon Bobst KK, today: Bobst Group Japan.
1974 Creation of Bobst Brazil, today: Bobst Group Latinoamérica do Sul.
1977 Beginning of the expansion at the Mex/Lausanne site (Switzerland).
1978 The company is renamed Bobst SA and listed on the Lausanne Stock Exchange for the fi rst time.
1979 Creation of Bobst Canada.

1980 Operations begin at a factory in Maua (Brazil).
1985 Acquisition of Martin (1923) in Villeurbanne and Bron/Lyon (France).
 Acquisition of Peters Maschinenfabrik GmbH (1890) in Hamburg (Germany).
1987 Acquisition of a shareholding in Schiavi SpA (1927) at Piacenza and Modena (Italy).
1989 Creation of Bobst Group Benelux.

1990 Celebration of the centenary under the motto “Knowledge and People”.
 Creation of Bobst Group Deutschland.
1992 Opening of Bobst Group Africa & Middle East (Tunisia).
1993 Acquisition of Asitrade AG (1975) in Grenchen (Switzerland).
 Creation of Bobst Group Central Europe (Czech Republic).
1994 Creation of Bobst Group Malaysia and of Bobst Group Taiwan.
1995 Creation of Bobst India and of Bobst Indonesia.
1996 Creation of Bobst Group Thailand.
1997 Operations begin at a factory in Itatiba (Brazil) and in Shanghai (China).
 Creation of Bobst Group Latinoamérica Norte (Mexico).
1998 Acquisition of Corrugating Roll Corporation (CRC) (1971) in Rutledge/TN (USA).
 Creation of Bobst Group Vostok in Moscow (Russia).
1999 Creation of Bobst Group Polska (Poland).

 

Milestones of the Group

Milestones

001-060 rapport irl.indd   58 23.03.2010   18:29:06



59

2000 Takeover of Fairfi eld Enterprises Ltd in Redditch (UK), owner notably of Oscar Friedheim Ltd 
(1913), Bobst agent for sales and services in the UK and Ireland.

 Strategic partnership agreement with BHS Corrugated Maschinen- und Anlagenbau GmbH 
in Weiherhammer (Germany).

 Creation of Bobst Group Scandinavia (Denmark) and of Bobst Group (UK & Ireland).
2001 Adoption of a new legal structure. Bobst SA henceforth focuses on the development, production 

and marketing of its products and services. Shareholding management is provided by Bobst 
Group SA.

 Expansion of the factories in Shanghai (China) and in Itatiba (Brazil).
2002 Implementation of an operational organization by business area and of a market organization 

common to all the companies of the Group.
 Construction of a factory in Pune (India).
 Creation of a representation offi ce in Kiev (Ukraine).
2003 Martin acquires Rapidex (1917) in Angers (France) and expands the factory in Bron/Lyon 

(France).
 Creation of Bobst Group Ventas y Servicios España in Barcelona (Spain), today: Bobst Group 

Ibérica, S.L.
2004 Acquisition of the converting business (fl exible materials) of Metso Corporation (Finland), 

consisting of 5 partners: Atlas, General, Midi, Rotomec and Titan.
 Majority shareholding in Steuer GmbH Printing Technology in Leinfelden (Germany).
2006 The Palatine Engraving Co. Ltd and Lasercomb Dies Ltd, both not active in the Group’s core 

business, are taken over by their management.
 The companies Rotomec SpA, Schiavi SpA and Bobst Italia SpA merge into one company 

under the name of Bobst Group Italia SpA. The brand names Rotomec and Schiavi continue 
to be used for the respective products.

2008 Expansion of the operations in the fl exible materials market worldwide with the acquisition 
of Fischer & Krecke GmbH in Bielefeld (Germany).

 Implementation of an organizational change whereas the complete sales and services activities 
are integrated into the business areas.

2009 Closure of the plants FAG in Avenches (Switzerland) and Rapidex in Angers (France).
 Jean-Pascal Bobst becomes CEO as of 7 May 2009.
 In August, a transformation program of unprecedented size and speed was launched, alongside 

a cost reduction program aimed at achieving savings of CHF 100 million for 2011.
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Comments

Summary
2009 started with a weak backlog. During the fi rst half-year, the order entries remained at 
the very low level experienced since September 2008. During the second half-year, a slight 
increase in order intake was noticed. Sales were infl uenced by this evolution.

2009 was impacted by transformation and one-time costs that signifi cantly infl uenced the 
Group results:

In million CHF
  

Personnel restructuring costs  49.1

Impairment and exceptional losses on assets  11.4

Other costs  8.6

Net impact on Operating Result   69.1

Calculated tax impact -14.9

Net impact on Net Result 54.2

Sales
In 2009, the Bobst Group consolidated sales amount to CHF 1.055 billion, representing 
a decrease of CHF 578 million or -35.4% compared to 2008. This evolution is due to the 
following elements:

In million CHF %
   

Evolution of volume -566 -34.7

Change in the scope of consolidation 25 1.5

Evolution of exchange rates -37 -2.2

Total Evolution -578 -35.4

The geographic distribution shows a general decrease in all zones, Europe and the Americas 
being the most affected by the worldwide crisis.

2009
In million CHF

2008
In million CHF

Variance
 in %

    

Europe 559 921 -39.3

Americas 251 399 -37.1

Asia & Oceania 217 274 -20.8

Africa 28 39 -28.2

   1'055 1'633 -35.4

Operating Result
The operating profi t declines from CHF 86.0 million in the previous year to an operating 
loss of CHF 175.2 million in the reporting year. Without the restructuring/one time costs 
infl uence, the underlying operating result would amount to CHF -106.1 million compared to 
the underlying operating profi t of CHF 111.7 million in 2008.

In million CHF
Folding
 Carton

Corrugated
 Board

Flexible
 Materials Other

     

Published Operating Loss -73.2 -70.5 -29.9 -1.6

Restructuring/one time costs 33.2  22.1 13.6 0.2

Underlying Operating Result -40.0 -48.4 -16.3 -1.4
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Comments

Net Result
The net result reaches CHF -160.7 million. Excluding the one time costs, the net result would 
have reached CHF -106.5 million.
The net result attributable to the shareholders represents an earning per registered share of 
CHF -9.73 (2008: CHF 3.26).

Shareholders’ Equity and Return on Equity Ratio
The consolidated shareholders’ equity amounts to 33.0% in relation to the total balance 
sheet (42.9% in 2008). This ratio is infl uenced by the cash the Group holds in connection 
with the new bond issue in 2009.

Dividend Proposal
Due to the 2009 results, the Board of Directors will not propose the payment of a dividend 
to the Annual General Meeting of Shareholders (CHF 0.– in 2008). This decision is in line 
with the Group’s dividend policy which recommends a payout ratio of around 50% of the 
net consolidated profi t after taxes.
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Consolidated fi nancial statements
Consolidated profi t and loss

In million CHF

Notes 2009 2008
       

Sales 04  1'055.5  1'633.2 

 

         

Other operating income 05 16.2 13.3

Raw materials and services 06 -679.4 -970.4

Personnel costs 07 -513.8 -533.1

Depreciation and amortization 08 -45.5 -42.5

Other operating expenses 09 -8.2 -14.5

Operating loss/profi t  -175.2 86.0

 

    

Share of loss/profi t of associates 19 -1.4 0.3

Loss/profi t before fi nancial result and income tax  -176.6 86.3

 

     

Interest expenses 10 -19.8 -15.0

Other fi nancial expenses and incomes 10 3.3 5.6

Loss/profi t before income tax   -193.1 76.9

 

      

Income tax 11 32.4 -21.0

Net loss/profi t    -160.7 55.9

 

      

Attributable:       

To shareholders  -160.7 55.9

To minority interests  0.0 0.0

 

      

Earnings per registered share (in CHF) 13 -9.73 3.26

Diluted earnings per registered share (in CHF) 13 -9.73 3.26
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Consolidated statement of comprehensive income

In million CHF

 2009 2008
   

Net loss/profi t for the period -160.7 55.9

    

Currency translation differences 13.7 -63.1

Net gain/loss on cash fl ow hedges 0.4 -0.3

Income tax -0.2 0.1

Other comprehensive income/loss for the period, net of tax 13.9 -63.3

   

Total comprehensive loss for the period -146.8 -7.4

   

Attributable:   

To shareholders -146.8 -7.4

To minority interest 0.0 0.0
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Consolidated balance sheet as of 31 December

In million CHF

Notes 2009 2008
1 January 

2008
(restated) (restated)

      

Intangible fi xed assets 15 41.9 48.2 38.6

Goodwill 16 80.6 78.3 76.5

Tangible fi xed assets 18 282.0 292.2 303.8

Financial assets other 20 1.9 2.8 0.8

Investments in associates 19 63.6 65.2 74.2

Receivables and prepaid expenses 21 62.6 45.9 39.8

Finance lease receivables 22 22.3 27.8 37.9

Derivative fi nancial instruments 24 0.9 0.0 0.0

Deferred tax assets 27 36.8 38.1 36.5

Non-current assets  592.6 598.5 608.1

         

Inventories 28 403.3 508.3 437.6

Receivables and prepaid expenses 21 290.4 392.7 483.5

Finance lease receivables 22 22.0 25.5 33.2

Income tax receivables  12.2 5.2 5.8

Derivative fi nancial instruments 24 5.8 9.7 6.4

Cash and cash equivalents  424.6 152.0 595.0

Assets classifi ed as held for sale 12 1.8 0.0 1.3

Current assets  1'160.1 1'093.4 1'562.8

        

Total assets  1'752.7 1'691.9 2'170.9

   

          

Share capital 29 17.8 17.8 19.8

Reserves  720.7 651.5 1'015.3

Net loss/profi t  -160.7 55.9 0.0

Shareholders’ equity  577.8 725.2 1'035.1

Minority interests  0.0 0.0 0.0

Equity  577.8 725.2 1'035.1

        

Borrowings 25 472.9 235.4 126.9

Provisions 31 6.8 9.5 10.9

Pension plans and other employee benefi ts 32 46.1 47.3 44.4

Trade and other payables     12.2 12.3 18.5

Derivative fi nancial instruments 24 0.0 0.0 0.1

Deferred tax liabilities 27 91.4 129.2 118.7

Non-current liabilities  629.4 433.7 319.5

            

Borrowings 25 126.5 66.3 219.6

Provisions 31 47.8 39.8 35.0

Pension plans and other employee benefi ts 32 2.7 3.9 6.9

Trade and other payables     357.2 406.0 526.1

Income tax payables  8.2 8.4 25.8

Derivative fi nancial instruments 24 3.1 8.6 2.9

Current liabilities  545.5 533.0 816.3

        

Total liabilities and equity  1'752.7 1'691.9 2'170.9
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Consolidated cash fl ow statement

In million CHF

2009 2008
      

Net loss/profi t  -160.7 55.9

Elimination of income from associates  1.4 -0.3

Elimination of income taxes  -32.4 21.0

Elimination of depreciation, amortization and provisions  48.2 45.2

Elimination of the result on disposal of assets  0.1 3.1

Elimination of interest expenses/(income)  15.2 4.2

Changes in inventories   111.1 -65.2

Changes in receivables   116.1 58.7

Changes in payables   -57.2 -126.6

Paid taxes    -12.6 -28.2

Cash fl ow from operating activities Total A 29.2 -32.2

         

Acquisition of subsidiaries, net of cash acquired (note 34)  0.0 1.5

Purchase of intangible assets  -13.6 -19.3

Purchase of tangible assets  -12.5 -20.9

Loans and advances made  -0.7 -0.2

Proceeds from sale of intangible assets  0.0 0.0

Proceeds from sale of tangible assets  0.4 3.6

Proceeds from sale of fi nancial assets  0.1 0.0

Loan repayments and advances received  0.2 0.3

Interest received   4.7 11.0

Dividends received  0.3 1.9

Cash fl ow from investing activities Total B -21.1 -22.1

          

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

Proceeds from borrowings  328.3 131.7

Repayments of borrowings  -50.1 -190.2

Interests paid  -13.4 -15.1

Dividends paid to Group shareholders  -0.2 -64.1

Cash fl ow from fi nancing activities Total C 264.6 -384.6

 

Effects of exchange variances Total D -0.1 -14.8

  

Non-cash reclassifi cation (a) Total E 0.0 10.7

 

Increase/(decrease) in cash and cash equivalents A+B+C+D+E 272.6 -443.0

   

Cash and cash equivalents at beginning of period  152.0 595.0

Cash and cash equivalents at end of period  424.6 152.0

Variance   272.6 -443.0

(a) 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 million CHF

Share
capital

Own
shares

Employee
equity

benefi ts
Hedge

reserve
Translation

reserve
Retained
earnings Equity

   

Balance at 1 January 2008 restated 19.8 -2.5 1.1 0.4 30.8 985.5 1'035.1

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 restated 17.8 -1.4 0.8 0.2 -32.3 740.1 725.2

       

       

Balance at 1 January 2009 17.8 -1.4 0.8 0.2 -32.3 740.1 725.2

Total comprehensive income/loss for the period       0.2 13.7 -160.7 -146.8

Share-based payments     -0.6       -0.6

Dividends             0.0

Balance at 31 December 2009 17.8 -1.4 0.2 0.4 -18.6 579.4 577.8

  
(a) Own shares have been used to acquire the Fischer & Krecke Group (note 34); the Group realized a gain on 

 this operation.
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Note 1

General information
Bobst Group SA, a company incorporated in Switzerland and having its main offi ces at 
50, route des Flumeaux, in Prilly/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 fl exible materials industries.

Note 2

Signifi cant accounting policies
The fi nancial statements have been prepared in accordance with International Financial 
Reporting Standards (IFRS). The fi nancial statements have been prepared on the historical cost 
basis, except for the revaluation at fair value of certain fi nancial instruments. The principal 
accounting policies adopted are set out below.

Standards, amendments and interpretations effective in 2009
The Group has adopted new and amended or revised standards as of 1 January 2009, which 
mainly impacted the presentation and disclosures of the fi nancial statements.

IFRS 8 Operating Segments
This standard requires disclosure of information about the Group’s operating segments 
and replaces the requirement to determine primary (business) and secondary (geographic) 
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 note 14 “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 or 
produce any qualifying assets.

IFRS 7 Financial Instruments: disclosures
The amended standard requires enhanced disclosure about fair value measurement and 
liquidity risk. In particular, the amendment requires disclosure of fair value measurements by 
level of fair value measurement hierarchy. 

Notes to the consolidated fi nancial statements
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Notes to the consolidated fi nancial statements

Adoption of the following new standards, amendments to standards and interpretations had 
very limited impact, or was not relevant for the Group: 

IFRS 1 First-time adoption of IFRS (revised) and IAS 27 Consolidated and separate 
  fi nancial statements (amended)
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
Annual improvements effective from 1 January 2009 had limited impact on Group’s fi nancial 
statements.

Standards, amendments and interpretations to the existing standards (mandatory for periods 
beginning on/or after 1 January 2010) that have been adopted early by the Bobst Group

IFRIC 14 Limit on a defi ned benefi t asset according to IAS 19 (amended) – effective date for 
mandatory adoption of 1 January 2011.
The amendment applies in the limited circumstances when an entity is subject to minimum 
funding requirements and makes an early payment of contributions to cover those requirements. 
The amendment permits such an entity to treat the benefi t of such an early payment as an 
asset.
Due to the adoption of IFRIC 14 in 2008, the Group had to restate the 2007 Profi t & Loss 
fi gures by reducing the amount recognized in 2007 as a defi ned benefi t asset by CHF 10.7 
million (tax impact CHF 2.4 million). Following the amendment issue in 2009, this operation 
has been reversed in the opening balance as of 1 January 2008. Consequently, the restated 
balance sheet as of 1 January 2008 as well as the fi nal balance sheet 2008 present Non-
current Receivables increased by CHF 10.7 million, Deferred tax liabilities increased by CHF 
2.4 million and Reserves increased by CHF 8.3 million. 

Standards, amendments and interpretations to the existing standards (mandatory for
periods beginning on/or after 1 January 2010) that have not been early adopted by the 
Bobst Group

IFRS 3 Business combinations 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. 
The revised standard requires signifi cant changes in the application of the acquisition method 
to business combinations. Non-controlling interests can be measured, on a transaction-by-
transaction basis, either at fair value or at the non-controlling interests’ share of the fair value 
of the identifi able net assets of the acquiree. Contingent consideration shall be measured 
at fair value at the acquisition date; subsequent adjustments to the consideration to be 
recognized against goodwill only to the extent that they arise from better information about 
the fair value at acquisition date; all other subsequent adjustments are to be recognized in 
profi t and loss. All acquisition-related costs will be expensed.
The change may have a significant impact on the accounting for future business 
combinations.
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Consecutive amendments to IAS 27 Consolidated separate fi nancial statements, IAS 28 
Investment in associates 
The revisions to IAS 27 principally affect the accounting for transactions or events that result 
in a change in the Group’s interests in its subsidiaries.
The principle adopted under IAS 27 that a loss of control is recognized as a disposal and re-
acquisition of any retained interest at fair value is extended by consequential amendment to 
IAS 28. Therefore, when signifi cant infl uence is lost, the investor measures any investment 
retained in the former associate at fair value, with any consequential gain or loss recognized 
in profi t and loss.
These changes will impact the accounting for future transactions with non-controlling interests 
and associates.

IAS 24  Related Party Disclosures (revised)
IAS 39  Financial Instruments: Recognition and Measurement (amended) – eligible hedged
  items and reclassifi cations amendment
IFRS 9 Financial Instruments (new) (effective from 1 January 2013)
Bobst Group has not yet fi nished all the analyses about these changes. Consequently, all 
potential impacts cannot be described yet.
 
The following new interpretations, amendments/revisions to standards are not relevant or 
are expected to have no signifi cant impact on the Group’s fi nancial statements:
IAS 32 Financial Instruments: Presentation (amended)
IFRS 1 First-time adoption of International Financial Reporting Standards (revised)
IFRS 2 Group Cash-settled Share-based payment transactions (amended)
IFRIC 17 Distribution of non cash assets to owners 
IFRIC 18 Transfer of Assets from Customers
IFRIC 19 Extinguishing fi nancial liabilities 
IFRS improvement projects with limited impact on Group’s fi nancial statements and not yet 
entered in force.

Basis of consolidation
The consolidated fi nancial statements incorporate the fi nancial statements of the Company 
(Bobst Group SA) and entities controlled by the Company (its subsidiaries). Control is achieved 
where the Company has the power to govern the fi nancial and operating policies of an entity 
so as to obtain benefi ts from its activities.
The results of subsidiaries acquired or disposed of during the year are included in the 
consolidated income statement from the effective date of acquisition or up to the effective 
date of disposal, as appropriate.
Where necessary, adjustments are made to the fi nancial statements of subsidiaries to bring 
their accounting policies in line with those used by the Group.
All intra-group transactions, balances, income and expenses (including dividends) are eliminated 
during the consolidation. Minority interests in the net assets of consolidated subsidiaries are 
identifi ed separately from the Group’s equity therein.
Minority interests consist of the initial amount of equity at the date of the original business 
combination (see below) and the minority’s share of changes in equity since the date of 
the combination. Losses applicable to the minority in excess of the minority’s interest in the 
subsidiary’s equity are allocated against the equity of the Group, except to the extent that 
the minority has a binding obligation and is able to make an additional investment to cover 
the losses.

Notes to the consolidated fi nancial statements
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Scope of consolidation
The changes in the scope of consolidation with respect to the prior year are shown in note 
36. The consolidated companies are listed on page 116. The closing date of the companies 
is 31 December.

Business combinations
The acquisition of subsidiaries is accounted for using the purchase method. The cost of 
acquisition is measured at the aggregate of the fair values at the date of exchange of assets 
given, of liabilities incurred or assumed, and of equity instruments issued by the Group in 
exchange for control of the acquiree, plus any costs directly attributable to the business 
combination.
The acquiree’s identifi able assets, liabilities and contingent liabilities that meet the conditions 
for recognition are recognized at their fair values at the acquisition date. Goodwill arising 
from acquisition is recognized as an asset and initially measured at cost, being the excess 
of the cost of the business combination over the Group’s interest in the net fair value of 
the identifi able assets, liabilities and contingent liabilities recognized. If, after reassessment, 
the Group’s interest in the net fair value of the acquiree’s identifi able assets, liabilities and 
contingent liabilities exceeds the cost of the business combination, the excess is recognized 
immediately in profi t or loss. The interest of minority shareholders in the acquiree is initially 
measured at the minority’s proportion of the net fair value of the assets, liabilities and 
contingent liabilities recognized.

Investments in associates
An associate is an entity over which the Group has signifi cant infl uence and that is neither a 
subsidiary nor an interest in a joint venture. Signifi cant infl uence is the power to participate in 
the fi nancial and operating policy decisions of the investee, but is not control or joint control 
over those policies. The results and assets and liabilities of associates are incorporated in 
these fi nancial statements using the equity method of accounting. Under the equity method, 
investments in associates are carried in the consolidated balance sheet at cost as adjusted 
for post-acquisition changes in the Group’s share of the net assets of the associate, less any 
impairment in the value of individual investments. Losses of an associate in excess of the 
Group’s interest in that associate (which includes any long-term interests that, in substance, 
form part of the Group’s net investment in the associate) are not recognized.
Any excess of the cost of acquisition over the Group’s share of the net fair value of the 
identifi able assets, liabilities and contingent liabilities of the associate, recognized at the date 
of acquisition, is recognized as goodwill. The goodwill is included in the carrying amount 
of the investment and is assessed for impairment as part of the investment. Any excess of 
the Group’s share of the net fair value of the identifi able assets, liabilities and contingent 
liabilities over the cost of acquisition, after reassessment, is recognized immediately in profi t 
or loss. Where a Group entity transacts with an associate of the Group, profi ts and losses are 
eliminated to the extent of the Group’s interest in the relevant associate.

Assets classifi ed as held for sale
Assets and disposal groups are classifi ed as held for sale if their carrying amount will be 
recovered through a sale transaction rather than through continuing use. This condition is 
regarded as met only when the sale is highly probable and the asset (or disposal group) is 
available for immediate sale in its present condition. Management must be committed to 
the sale, which should be expected to qualify for recognition as a completed sale within 
one year from the date of classifi cation. Assets (and disposal groups) classifi ed as held for 
sale are measured at the lower of the assets’ previous carrying amount and fair value, less 
disposal costs.

Notes to the consolidated fi nancial statements
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Impairment of assets
Assets that have an indefi nite useful life are not subject to amortization and are tested annually 
for impairment. Assets that are subject to amortization or depreciation are reviewed for 
impairment whenever events or changes in circumstances indicate that the carrying amount 
may not be recoverable.
An impairment loss is recognized for the amount by which the asset’s carrying value exceeds 
its recoverable amount. The recoverable amount is the higher of an asset’s fair value less 
costs to sell and value in use.
For the purpose of assessing impairment, assets are grouped at the lowest levels for which 
there are separately identifi able cash fl ows (cash-generating units).

Segment reporting
Operating segments are reported in a manner consistent with the internal reporting provided 
to the chief operating decision-maker. The chief operating decision-maker, who is responsible 
for allocating resources and assessing performance of the operating segment, has been 
identifi ed as the Group Executive Committee.

Revenue recognition
Revenue from the sale of goods and services is measured at the fair value of the consideration 
received or receivable, net of returns, trade discounts, rebates and other sales taxes or duty. 
The Group recognizes revenue when the amount of revenue can be reliably measured, it is 
probable that future economic benefi ts will fl ow to the Group and when specifi c criteria have 
been met for each of the Group’s activities as described below. 

Sales of goods – machines. Revenue from the sales of machines is recognized when the 
signifi cant risks and rewards of ownership have been transferred to the buyer, recovery of 
the consideration is probable, the associated costs can be estimated reliably, there is no 
continuing management involvement with the machines, and the amount of revenue can 
be measured reliably. 

Sales of goods – spare parts. Spare parts revenue is mainly recognized upon shipment. 

Sales of services. Revenues from services rendered include various services, such as maintenance 
contracts, reactive service and upgrades. Sales of services are recognized as revenue in the 
accounting period in which the services are rendered, which means that they are allocated 
over the contractual period.

If a machine sale includes subsequent delivery of parts and/or service, the corresponding 
amount is deferred and recognized as revenue when the recognition criteria are met for the 
corresponding category.

The Group’s policy for recognition of revenue from operating leases is described in the section 
“The Group as lessor” below.

Interest income. Interest income is accrued on a time basis, by reference to the principal 
outstanding and at the effective interest rate applicable, which is the rate that exactly discounts 
estimated future cash receipts through the expected life of the fi nancial asset to that asset’s 
net carrying amount. 

Dividend income. Dividend income from investments outside of the Group is recognized when 
the shareholder’s right to receive payment has been established.

Notes to the consolidated fi nancial statements
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Leasing
Leases are classifi ed as fi nance leases whenever the terms of the lease transfer substantially all 
the risks and rewards of ownership to the lessee. All other leases are classifi ed as operating 
leases.

The Group as lessor. Bobst Group companies may act as direct lessor to the customers. In 
accordance with IAS 17, leases where the Group transfers substantially all risks and benefi ts 
of ownership of the leased machine are disclosed as fi nance lease receivables. Amounts due 
from lessees under fi nance leases are recorded as fi nance lease receivables at the amount of 
the Group’s net present value for expected lease payments. Finance lease income is allocated 
to accounting periods so as to refl ect a constant periodic rate of return on the Group’s net 
investment outstanding in respect of the leases. 
Leases where the Group does not transfer substantially all risks and benefi ts of ownership of 
the asset are classifi ed as operating lease. Rental income from operating leases is recognized 
on a straight-line basis over the term of the relevant lease. Initial direct costs incurred in 
negotiating and arranging an operating lease are added to the carrying amount of the leased 
asset and recognized on a straight-line basis over the lease term. 

The Group as lessee. The Group does not act as lessee for its capital expenditures, except 
for minor items.

Foreign currencies
The individual fi nancial statements of each Group entity are presented in the currency of the 
primary economic environment in which the entity operates (its functional currency). For the 
purpose of the consolidated fi nancial statements, the results and fi nancial position of each 
entity are expressed in Swiss Francs, which is the functional currency of Bobst Group SA and 
the presentation currency for the consolidated fi nancial statements.
In preparing the fi nancial statements of the individual entities, transactions in currencies other 
than the entity’s functional currency (foreign currencies) are recorded at the rates of exchange 
prevailing on the dates of the transactions. At each balance sheet date, all items denominated 
in foreign currencies are translated at the rates prevailing on the balance sheet date.
Exchange differences arising from the settlement of monetary items, and from the retranslation 
of monetary items, are included in profi t or loss for the period.

In order to hedge its exposure to certain foreign exchange risks, the Group enters into forward 
contracts and options (see below for details of the Group’s accounting policies in respect of 
such derivative fi nancial instruments). For the purpose of presenting consolidated fi nancial 
statements, the assets and liabilities of the Group’s foreign currency operations (including 
comparatives) are translated into Swiss Francs using exchange rates prevailing on the balance 
sheet date. Income, expense and cash fl ow items (including comparatives) are translated at 
the average exchange rates for the period.
Goodwill and fair value adjustments arising from the acquisition of a foreign operation are 
treated as assets and liabilities of the foreign operation and translated at the closing rate.

Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of an 
asset that necessarily takes a substantial period of time to get ready for its intended use or 
sale are capitalized as part of the cost of the respective assets. All other borrowing costs are 
expensed in the period they occur. Borrowing costs consist of interest and other costs that 
the Group incurs in connection with the borrowing of funds.

Notes to the consolidated fi nancial statements
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The Group capitalizes borrowing costs for all eligible assets where construction started on or 
after 1 January 2009. The Group continues to expense borrowing costs relating to construction 
projects which started prior to 1 January 2009.

Pension plans and other employee benefi ts

Defi ned contribution post-employment benefi ts. The contributions to such plans are recorded 
as expenses in the period in which they are incurred.

Defi ned benefi t post-employment benefi ts. The liabilities of the Group arising from defi ned 
benefi t obligations are determined using the projected unit credit method. Any net pension 
asset is limited to the present value of future economic benefi ts available to the Group in 
the form of refunds from the plan or expected reductions in future contributions to the plan. 
Valuations are carried out on a regular basis by independent actuaries. Actuarial gains and 
losses arise mainly from changes in long-term assumptions (discount rate, salary increase…) 
and from differences between actuarial assumptions and what has actually occurred.
They are recognized in the income statement over the expected average remaining working 
lives of the employees only to the extent that their net cumulative amount exceeds 10% of 
the greater of either the present value of the obligation or the fair value of plan assets at the 
end of the previous year.
The actuarial cost charged to the income statement consists mainly of:
– service cost, which corresponds to the acquisition of one additional year of rights;
– interest cost, which is due to the increase in the net present value of the benefi t obligation
 which arises because the benefi ts are one period closer to their payment dates;
– expected return on plan assets;
– past service cost and actuarial gains and losses to the extent that they are recognized.

Other long-term employee benefi ts. The actuarial value of the related obligations is accrued 
in liabilities, and the actuarial gains and losses are directly posted to the income.

Share-based payment compensation
The cost of equity-settled compensation is measured by reference to the market value of 
the shares at the date on which they are granted. This cost is included in the personnel 
expenses.

Taxation
Income tax expense represents the sum of the tax currently payable, as well as deferred 
taxes.

Tax payables. The tax currently payable is based on taxable profi t for the year. Taxable profi t 
differs from profi t as reported in the income statement because it excludes items of income 
or expense that are taxable or deductible in other years, and it further excludes items that 
are never taxable or deductible. The Group’s liability for current tax is calculated using tax 
rates prevailing on the balance sheet date.

Deferred tax. Deferred tax is recognized on differences between the carrying amounts of 
assets and liabilities in the fi nancial statements and the corresponding tax bases used in the 
computation of taxable profi t. Deferred tax liabilities are generally recognized for all taxable 
temporary differences and deferred tax assets are recognized to the extent that it is probable 
that taxable profi ts will be available, against which deductible temporary differences can 
be utilized. Such assets and liabilities are not recognized if the temporary difference arises 
from goodwill or from the initial recognition (other than in a business combination) of other 

Notes to the consolidated fi nancial statements
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assets and liabilities in a transaction that affects neither the taxable profi t nor the accounting 
profi t.
Deferred tax liabilities are recognized for taxable temporary differences arising from investments 
in subsidiaries and associates, as well as from interests in joint ventures, except where the 
Group is able to control the reversal of the temporary difference, and where it is probable 
that the temporary difference will not reverse in the foreseeable future.
The carrying amount of deferred tax assets is reviewed on each balance sheet date and reduced 
to the extent that it is no longer probable that suffi cient taxable profi ts will be available to 
allow all or part of the asset to be recovered. Deferred tax is calculated at the tax rates that 
are expected to apply in the period when the liability is settled or the asset realized. Deferred 
tax is charged or credited to profi t or loss, except when it relates to items charged or credited 
directly to equity, in which case the deferred tax is also dealt with in equity.
Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off 
current tax assets against current tax liabilities, and when they relate to income taxes levied 
by the same tax authority, within the same taxable entity, and when the Group intends to 
settle its current tax assets and liabilities on a net basis.

Intangible fi xed assets

Patents. Patents are measured initially at purchase cost and are amortized on a straight-line 
basis over their estimated economic or legal life with a maximum of 20 years.

Computer Software. Acquired computer software licenses are capitalized on the basis of the 
costs incurred to acquire and place in service the specifi c software. These costs are amortized 
on a straight-line basis over their estimated useful life (3-7 years).

Goodwill. Goodwill arising from the acquisition of a subsidiary or a jointly controlled entity 
represents the excess of the cost of acquisition over the Group’s interest in the net fair value of 
the identifi able assets, liabilities and contingent liabilities of the subsidiary or jointly controlled 
entity recognized at the date of acquisition. Goodwill is initially recognized as an asset at 
cost and is subsequently measured at cost less any accumulated impairment losses. For the 
purpose of impairment testing, goodwill is allocated to each of the Group’s cash-generating 
units expected to benefi t from the synergies of the combination.
Cash-generating units to which goodwill has been allocated are tested for impairment 
annually, or more frequently when there is an indication that the unit may be impaired. If 
the recoverable amount of the cash-generating unit is less than the carrying amount of the 
unit, the impairment loss is allocated fi rst to reduce the carrying amount of any goodwill 
allocated to the unit, and then to the other assets of the unit, pro rata on the basis of the 
carrying amount of each asset in the unit. An impairment loss recognized for goodwill is not 
reversed in a subsequent period.
On disposal of a subsidiary or a jointly controlled entity, the attributable amount of goodwill 
is included in the determination of the profi t or loss on disposal.

Research & Development
All research costs are charged directly to the income statement. Development costs are not 
recognized as intangible assets because criteria for recognition of IAS 38 are not met.

Tangible fi xed assets
Land is booked at purchase costs, and the other tangible fi xed assets at purchase or 
manufacturing costs less depreciation. Gains and losses on disposals are determined by 
comparing proceeds with the carrying amount. These are included in the income statement. 
Land is not depreciated. 

Notes to the consolidated fi nancial statements
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Depreciation on other tangible fi xed assets are calculated using the straight-line method as 
follows:

Buildings 10-30 years

Techn. instal., industrial equipment 7-20 years

Machines leased to customers According to their useful life

IT equipment 4 years

Other 5-7 years

In progress Not depreciated

Inventories
Inventories are stated at the lower of either the cost or the net realizable value. Cost comprises 
direct materials and, where applicable, direct labor costs and those overheads that have been 
incurred in bringing the inventories to their present location and condition. Cost is calculated 
using the weighted average method. Net realizable value represents the estimated selling 
price less all estimated costs of completion and costs to be incurred in marketing, selling 
and distribution.

Financial instruments – Financial assets
Financial assets are recognized on the Group’s balance sheet when the Group becomes a 
party to the contractual provisions of the instrument. 

Initial recognition and measurement. Financial assets are initially recognized at fair value plus 
directly attributable transaction costs.
At initial recognition, fi nancial assets are designated into two categories, Financial assets at 
fair value through profi t and loss and Loans and receivables.
The Group’s fi nancial assets include cash and cash equivalents, receivables, fi nance lease 
receivables, fi nancial assets other and derivative fi nancial instruments.

Subsequent measurement. The subsequent measurement of fi nancial assets depends on 
their classifi cation:
Financial assets at fair value through profi t and loss. This category comprises fi nancial assets 
held for trading, which comprise assets acquired principally for the purpose of being sold in 
a near future and derivatives entered into by the Group that are not designated as effective 
hedging instruments.
Financial assets at fair value through profi t and loss are carried in the balance sheet at fair 
value with changes in fair value recognized in the income statement.
Loans and receivables. Loans and receivables are non derivative fi nancial assets with fi xed 
or determinable payments that are not quoted in an active market. Loans and receivables 
are subsequently measured at amortized cost using the effective interest rate method, less 
impairment. 
The Group assesses at each reporting date whether there is any objective evidence that an 
asset or group of assets is impaired. An asset or group of assets is deemed to be impaired 
if, and only if, there is objective evidence of impairment as a result of one or more events 
that has occurred after initial recognition of the asset (“loss event”) and that loss event has 
an impact on the estimated future cash fl ows of the asset or the group of asset that can be 
reliably estimated. Evidence of impairment may include indications that the debtors or a group 
of debtors is experiencing signifi cant fi nancial diffi culties, default or delinquency in interest or 
principal payments, the probability that they will encounter bankruptcy and where observable 
data indicate that there is a measurable decrease in the estimated future cash fl ows.
The amount of the loss is measured as the difference between the asset’s carrying amount 
and the present value of estimated future cash fl ows.

Notes to the consolidated fi nancial statements

061-126 rapport irl.indd   78 26.03.2010   18:01:00



79Bobst Group   Financial statements 2009 Consolidated fi nancial statements

If, in a subsequent period, the amount of the impairment loss decreases and the decrease 
can be related objectively to an event occurring after the impairment was recognized (such 
as an improvement in the debtor’s credit rating), the reversal of the previously recognized 
impairment loss is included in the consolidated profi t and loss statement.

Derecognition. A fi nancial asset is derecognized when: 
– the contractual rights to receive cash fl ows expire; or
–  the Group has transferred its rights to receive cash fl ows from the asset and either the 

Group has transferred substantially all the risks and rewards of the asset, or the Group has 
neither transferred nor retained substantially all the risks and rewards of the asset, but has 
transferred control of the asset.

Financial instruments – Financial liabilities and equity instruments
Financial liabilities and equity instruments issued by the Group are classifi ed according to the 
substance of the contractual arrangements entered into and the defi nitions of a fi nancial 
liability and an equity instrument.

Equity
An equity instrument is any contract that evidences a residual interest in the net assets of 
the Group.

Financial liabilities

Initial recognition and measurement. Financial liabilities are recognized initially at fair value 
plus directly attributable transaction costs. 
At initial recognition, fi nancial liabilities are designated into the categories Financial liabilities 
at fair value through profi t and loss and Other fi nancial liabilities.
The Group’s fi nancial liabilities include Trade and other payables, Borrowings and Derivative 
fi nancial instruments.

Subsequent measurement. The subsequent measurement of fi nancial liabilities depends on 
their classifi cation:
Financial liabilities at fair value through profi t and loss. This category comprises derivatives 
entered into by the Group that are not designated as effective hedging instruments.
Financial liabilities at fair value through profi t and loss are carried in the balance sheet at fair 
value with changes in fair value recognized in the income statement.
Other fi nancial liabilities. Interest-bearing loans and overdrafts are subsequently measured at 
amortized cost, using the effective interest rate method. Any difference between the proceeds 
(net of transaction costs) and the settlement or redemption of borrowings is recognized over 
the term of the borrowings.

Derecognition. A fi nancial liability is derecognized when the obligation under the liability is 
discharged, cancelled or expires.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand and demand deposits, and other short-
term highly liquid investments that are easily and quickly convertible to a known amount of 
cash.

Derivative fi nancial instruments and hedging activities
The Group enters into derivative fi nancial instruments to manage its exposure to interest 
rate and foreign exchange rate risk. The Group’s management principles impose cautious 

Notes to the consolidated fi nancial statements
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fi nancial management of the service of its industrial activity. Therefore, the Group does not 
use derivative fi nancial instruments for speculative purposes.

Accounting for derivative fi nancial instruments and hedging activities. Derivative fi nancial 
instruments are initially measured at fair value on the contract date, and are remeasured at 
fair value at subsequent reporting dates.
The Group documents at the inception of the transaction the relationship between hedging 
instruments and hedged items. The method of recognizing the resulting gain or loss depends 
on the nature of the item being hedged. Certain derivatives are designated “fair value hedges” 
and serve to hedge the fair value of recognized assets (for instance amounts already invoiced 
to customers) or liabilities, or a fi rm commitment. Changes in the fair value of derivatives 
that are designated and qualify as fair value hedges are recorded in the income statement, 
together with any changes in the fair value of the hedged asset or liability that are attributable 
to the hedged risk. Other derivatives are designated “cash fl ow hedges” and serve to hedge 
highly probable forecast transactions (for instance budgeted sales).
The Group documents its assessment, both at hedge inception and on an ongoing basis, of 
whether the derivatives that are used are highly effective in offsetting changes of the hedged 
items. The effective portion of changes of derivatives that are designated and qualify as “cash 
fl ow hedges” are recognized in other comprehensive income (hedge accounting). The gain 
or loss relating to the ineffective portion is recognized immediately in the income statement 
(currently hedge accounting is only in use at the subsidiary Bobst Group North America).
Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, 
or exercised, or no longer qualifi es for hedge accounting. Any cumulative gain or loss existing 
in equity at that time remains in equity and is recognized when the forecast transaction is 
ultimately recognized to the income statement. If a hedged transaction is no longer expected 
to occur, the net cumulative gain or loss is transferred to profi t or loss of the period.
Changes in the fair value of any derivative instruments that do not qualify for hedge accounting 
(“hedges”) are recognized immediately in the income statement. The Group has no hedges 
of net investments in foreign operations.
The fair values of various derivative fi nancial instruments used are disclosed in note 24.
Movements on the hedging reserve in the statement of comprehensive income are shown 
on page 66.

Provisions
Provisions are recognized when the Group has a present obligation as a result of a past event, 
and when it is probable that the Group will be required to settle that obligation. Provisions are 
evaluated based upon the best estimate of the expenditure required to settle the obligation 
at the balance sheet date, and are discounted to present value where the effect is material. 
Provisions are classifi ed as warranties, litigations, restructuring and other. 
Warranties include provisions for technical risks in the context of product deliveries and services. 
The provision is based on historical warranty data and a weighting of all possible outcomes 
against their associated probabilities. Warranty expenses are expected before expiration of 
the granted warranty period.
Litigations include provisions for current and probable legal proceedings related to events in 
the past. A number of subsidiaries are subject to various legal proceedings that arise from time 
to time, including product liability, commercial, employment and tax litigations, intellectual 
property disputes. 

Notes to the consolidated fi nancial statements
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For restructuring provisions, constructive obligation to restructure arises only when a detailed 
formal plan exists which identifi es at least the business or part of the business concerned, the 
principal locations affected, the location, function and approximate number of employees who 
will be compensated for terminating their services, the expenditures that will be undertaken and 
the timing of the implementation; and when the features of this plan have been communicated 
in a manner that raised a valid expectation in those affected by it that the restructuring plan 
will be carried out.

Note 3

Signifi cant accounting judgements, estimates, fi nancial risk and capital management

Signifi cant accounting judgements
In the process of applying the Group’s accounting policies, management has made the 
following judgement, apart from other estimations, which could have a signifi cant effect on 
the amounts recognized in the fi nancial statements.

Benefi t of tax loss carry-forwards. Some entities of the Group have made losses generating 
available tax loss carry-forwards and tax credits for the future. When the Group is not able 
to determine with enough certainty the future profi ts of certain entities, unutilized tax carry-
forwards are not capitalized (note 27). 

Estimates
The key assumptions concerning the future and other key sources of estimation uncertainty 
at the balance sheet date, that have a signifi cant risk of causing a material adjustment to 
the carrying amounts of assets and liabilities within the next fi nancial year, are discussed 
below.

Impairment of Goodwill. The Group determines whether goodwill is impaired at least once 
a year. This requires an estimation of the value in use of the cash-generating units to which 
the goodwill is allocated. For the estimation of the value in use, the Group has to make an 
estimate of the expected future cash fl ows from the cash-generating unit and choose a 
suitable discount rate in order to calculate the present value of those cash fl ows.
Signifi cant assumptions and valuations are necessary to make these estimates. The factors 
such as volume, selling price, material and personnel costs, capital expenditures, outcome 
of R&D activities as well as market conditions and other economic factors are based on 
assumptions that management regards as reasonable. Due to these factors, actual cash fl ows 
and values could vary from the forecasted future cash fl ows and related values derived using 
discounting techniques.

Evaluation of Patents. Purchased patents are initially capitalized at purchase cost and are 
amortized on a straight line basis over their estimated useful lives. Each year, these estimated 
useful lives are reviewed by the technical specialists of the Group.

Provisions. Provisions are recognized when the Group has a present obligation as a result of a 
past event, and when it is probable that the Group will be required to settle that obligation. 
Provisions are created for a variety of possible events (for details, see note 2). However, by 
defi nition, provisions contain a higher degree of estimates than other balance sheet items, 
since the estimated obligations can cause greater of lesser cash drain depending on how the 
situation materializes.

Notes to the consolidated fi nancial statements
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Employee benefi ts. In various countries there are pension and other retirement plans. Several 
statistical and other factors that attempt to anticipate future events are used in calculating 
the expense and liability related to the plans. These factors include assumptions about the 
discount rate, the expected return on plan assets and the expected rate of salary increase. 
The actuarial assumptions used (note 32) may differ from actual results due to changing 
market and economic conditions.

Financial risk management
The Bobst Group way of managing fi nancial matters aims to a strong decentralization, 
whether for cash management, short and long-term borrowing and foreign exchange risks. 
Decentralization avoids the ineffi ciency of miscommunication and enables a more rapid local 
reaction, with the result of more cost-effi cient transactions. Moreover, it enables the use 
of natural hedge at the level of the Group companies. There is a strict regular reporting on 
such matters to the Group treasury. Finally, given the tight management of the balance sheet 
structures of the individual Group companies, Group treasury is systematically involved to 
bring the global expertise when negotiating credit lines and other borrowings, with the aim 
of ensuring conditions in line with the rating of the Group.

Foreign exchange risks. Transaction risks: all Group companies are instructed to hedge 
signifi cant transaction risks with the appropriate derivatives when they arise, with the aim of 
guaranteeing margins achieved when selling products. Translation risks: are not hedged and 
the relative amounts end up in equity under translation reserve. The Group utilizes natural 
hedge in order to offset some of these risks.

Interest rate risks. The Group uses interest rate derivatives to manage its exposure to interest 
rate movements on its bank borrowings. The contracts are concluded by the Group companies 
being in such a situation evidencing need for such transactions. Group treasury is involved 
in the decision process.

Credit risks. Credit risks are linked with the non ability or unwillingness of such counterparties 
to a transaction to fulfi l its obligations.
Customers: determination of the payment conditions resulting in the trade receivables takes 
into consideration the country risk as well as solvency of the counterparty. Reserve of property 
clauses are also utilized until fi nal payment.
In relation with longer-term payment conditions agreed upon and depending on the negotiations 
with the customer, guarantees including, among others, export credit agencies and private 
insurers are used.
When risk conditions allow it, it is also regular practice to discount without recourse amounts 
due by customers.
There is no particular risk concentration on the customer receivables. Local and Group fi nance 
members monitor the payment conditions.
Banks and counterparties: for other fi nancial assets, the concern of credit risk imposes the 
use of good quality counterparties.
Cash is deposited with a number of various well established banks to prevent any concentration 
risk.

Liquidity risks. Suffi cient reserve of cash is maintained to meet at all times the Group’s liquidity 
requirements.
Cash is managed in a decentralized way but under strict reporting and forecasting to the 
attention of Group treasury, to enable quick reaction whenever necessary.

Notes to the consolidated fi nancial statements
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Capital management
The Group’s objectives when managing capital are to safeguard the Group’s ability to 
continue as a going concern in order to provide returns for shareholders and benefi ts for other 
stakeholders as well as to maintain an optimal capital structure to reduce cost of capital.
In order to maintain or adjust the capital structure, the Group may adapt the amount of dividends 
paid to shareholders, return capital to shareholders, issue new shares or sell assets.
The Group monitors capital on the basis of the equity ratio. This ratio is calculated as equity 
divided by the total of the balance sheet. Equity is defi ned as shown in the consolidated 
balance sheet. The Group’s policy is to keep the equity ratio between 40% and 45%.

061-126 rapport irl.indd   83 24.03.2010   10:21:35



84 Bobst Group   Financial statements 2009 Consolidated fi nancial statements

Notes to the consolidated fi nancial statements

In million CHF

Note 4

Sales

Business segment information is stated on note 14

2009 2008
        

Distribution by business activity:     

Machines 711.0 1'233.4

Spare parts 277.1 326.7

Services 67.4 73.1

Total 1'055.5 1'633.2

Note 5

Other operating income 2009 2008
   

Capitalized production 0.3 2.2

Transfer of operating charges 7.0 4.2

Income from leased machines 0.2 0.2

Other 8.7 6.7

Total 16.2 13.3

Note 6

Raw materials and services 2009 2008
      

Material costs 477.3 676.3

Rent, Maintenance, Energy 36.0 42.7

Marketing, Communication, Travel 50.8 71.0

External staff 4.4 30.4

Transport, Customs, Insurance 27.9 35.0

Administration and other costs 83.0 115.0

Total 679.4 970.4

Note 7

Personnel costs 2009 2008
   

Wages and salaries 422.6 418.1

Social expenses and other personnel expenses 91.2 115.0

Total 513.8 533.1

An important Group transformation program started in 2009 generated signifi cant restructuring costs, of which 
CHF 49.1 million relate to personnel costs.

Note 8

Depreciation and amortization 2009 2008
    

Intangible assets 12.4 11.5

Tangible assets 25.5 29.7

Impairment loss 7.6 1.3

Total 45.5 42.5
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In million CHF

Note 9

Other operating expenses 2009 2008
       

Taxes on capital and other taxes 7.2 14.1

Non recurrent income and charges 1.0 0.4

Total 8.2 14.5

Note 10

Financial result 2009 2008
        

Interest expenses -19.8 -15.0

Interest income 4.6 10.8

Exchange rate differences -2.0 -5.9

Gains/losses on derivative fi nancial instruments 2.7 -3.2

Gains/losses on disposal of fi nancial assets 0.1 -0.1

Other fi nancial income 2.7 6.3

Other fi nancial expenses -4.8 -2.3

Total other fi nancial expenses and income 3.3 5.6

Total -16.5 -9.4

Note 11

Income tax 2009 2008
    

Current taxes expense 4.3 16.1

Deferred taxes (income)/expense -36.7 4.9

Total -32.4 21.0

   

The total above charge for each year can be reconciled as follows:   

Loss/profi t before income tax (including results of associates) -193.1 76.9

Results of associates 1.4 -0.3

Loss/profi t before income tax (excluding results of associates) -191.7 76.6

          

Taxes at the weighted average income tax rate of 24.9% (2008: 22.4%).

These percentages are based on rates prevailing in the different jurisdictions -47.7 17.1

Tax effect of utilization of tax losses not previously recognized 0.0 -2.2

Tax losses for which no deferred income tax asset was recognized during the year 12.8 3.3

Non periodic taxes 2.2 2.5

Other effects 0.3 0.3

Total -32.4 21.0

    
(The variance of +2.5% in the weighted average income tax rate is caused by a change in the profi tability of 
the Group’s subsidiaries in the respective countries.)
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In million CHF

Note 12

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. Actions have been 
taken in order to sell the land and the building. A sales contract has been signed, subject to obtaining the 
building permit by the buyer. The application was fi led on 22 December 2009 and is currently processed by the 
concerned authorities. The net selling price is higher than the carrying value. These assets are classifi ed in the 
segments Folding Carton, Corrugated Board and Other.

2009 2008
        

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

Tangible fi xed assets 1.8 0.0

Total assets classifi ed as held for sale 1.8 0.0

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

Note 13

Earnings per share 2009 2008
      

Net loss/profi t (in million CHF) -160.7 55.9

Average number of registered shares 16'518'478 17'162'959

Earnings per registered share (in CHF) -9.73 3.26

Diluted earnings per registered share (in CHF) -9.73 3.26

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 and no option rights outstanding, 
earnings per registered share have not been diluted.
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In million CHF

Note 14

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 based on the operating profi t. However, Group fi nancing (including fi nance costs and fi nance income) 
and income taxes are managed on a group basis and are not allocated to operating segments.

The segments reported are as follow:
– the Business Area Folding Carton manufactures and supplies printing and converting equipment for the folding 

carton packaging industry;
– the Business Area Corrugated Board produces and supplies board-manufacturing, printing and converting 

equipment to corrugated board packaging manufacturers;
– the Business Area Flexible Materials is involved in the manufacture and supply of machinery for the 

fl exible packaging industry, such as fl exo and gravure printing, metalizing, coating, laminating, slitting and 
rewinding;

– the 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.

Due to the Group’s internal organization, no operations between segments are accounted for.

Folding Carton Corrugated Board Flexible Materials
Other

and unallocated Total Total

2009 2008 2009 2008 2009 2008 2009 2008 2009 2008
     

Revenue from external sales

Third party sales 459.3 628.5 326.0 596.5 265.8 400.1 4.4 8.1 1'055.5 1'633.2

       

Results

Segment operating loss/profi t -73.2 49.7 -70.5 47.2 -29.9 -9.4 -1.6 -1.5 -175.2 86.0

Share of loss/profi t of associates (note 19) 0.0 0.0 -1.4 0.3 0.0 0.0 0.0 0.0 -1.4 0.3

Financial result             -16.5 -9.4

Loss/profi t before income tax                 -193.1 76.9

Segment operating loss/profi t includes:

Depreciation and amortization 28.1 24.8 12.1 12.8 4.7 4.1 0.6 0.8 45.5 42.5

Restructuring costs (personnel* and other) 24.9 0.0 21.9 0.0 11.0 2.7 0.0 0.0 57.8 2.7

* Note 7
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In million CHF

Note 14 (continued)

Segment reporting

Folding Carton Corrugated Board Flexible Materials
Other

and unallocated Total Total
2009 2008 2009 2008 2009 2008 2009 2008 2009 2008

       

Assets

Total assets 575.2 676.3 454.1 476.6 292.1 346.6 431.3 192.4 1'752.7 1'691.9

Total assets includes:

Investments in associates (note 19) 0.0 0.0 63.6 65.2 0.0 0.0 0.0 0.0 63.6 65.2

  
All assets are allocated to reportable segments, except cash and other fi nancial assets. Until 31 December 2008, 
the cash was partially allocated. Consequently, the 2008 fi gures have been restated (transfer of CHF 89.3 million 
of cash to "Other and unallocated" from the segments Folding Carton CHF 26.0 million, Corrugated Board CHF 
4.0 million and Flexible Materials CHF 59.3 million).
  

  Folding Carton Corrugated Board Flexible Materials
Other

and unallocated Total Total
  2009 2008 2009 2008 2009 2008 2009 2008 2009 2008

     

Other disclosures

Capital expenditure 15.7 26.3 8.2 10.0 2.1 3.9 0.1 0.0 26.1 40.2

   

Capital expenditure consists of additions of tangible and intangible fi xed assets. 

  

Geographic information

2009 2008
      

Revenue from external sales

Switzerland (domicile country) 17.8 1.7% 28.3 1.7%

United States of America 178.8 16.9% 278.1 17.0%

Germany 121.0 11.5% 161.1 9.9%

Other countries 737.9 69.9% 1'165.7 71.4%

Total 1'055.5 100.0% 1'633.2 100.0%

      

Non-current assets

Switzerland (domicile country) 190.5 47.1% 204.9 48.9%

Germany 55.4 13.7% 56.9 13.6%

Other countries 158.6 39.2% 156.9 37.5%

Total 404.5 100.0% 418.7 100.0%

Non current assets consist of tangible and intangible fi xed assets as well as goodwill.
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In million CHF

Note 15

Intangible fi xed assets
Patents Software Other In progress Total

       

Gross value

At the beginning of the year 2009 21.7 87.0 1.7 0.1 110.5

Additions 0.0 13.6 0.0 0.0 13.6

Disposals and decreases 0.0 -0.3 0.0 0.0 -0.3

Currency variances 0.0 0.4 0.0 0.0 0.4

Transfer 0.0 0.1 0.0 -0.1 0.0

At year-end 2009 21.7 100.8 1.7 0.0 124.2

       

       

Accumulated amortization

At the beginning of the year 2009 -7.7 -53.8 -0.8 0.0 -62.3

Additions -9.6 -10.4 0.0 0.0 -20.0

Disposals and decreases 0.0 0.3 0.0 0.0 0.3

Currency variances 0.0 -0.3 0.0 0.0 -0.3

Transfer 0.0 0.0 0.0 0.0 0.0

At year-end 2009 -17.3 -64.2 -0.8 0.0 -82.3

Net value at year-end 2009 4.4 36.6 0.9 0.0 41.9

       

       

       

Patents Software Other In progress Total
       

Gross value

At the beginning of the year 2008 16.5 86.7 1.8 0.0 105.0

Additions 0.2 19.0 0.0 0.1 19.3

Disposals and decreases 0.0 -17.0 -0.1 0.0 -17.1

Currency variances -0.4 -1.7 0.0 0.0 -2.1

Changes in the scope of consolidation 5.4 0.0 0.0 0.0 5.4

At year-end 2008 21.7 87.0 1.7 0.1 110.5

       

       

Accumulated amortization

At the beginning of the year 2008 -5.9 -59.6 -0.9 0.0 -66.4

Additions -2.0 -9.5 0.0 0.0 -11.5

Disposals and decreases 0.0 13.9 0.1 0.0 14.0

Currency variances 0.2 1.4 0.0 0.0 1.6

Changes in the scope of consolidation 0.0 0.0 0.0 0.0 0.0

At year-end 2008 -7.7 -53.8 -0.8 0.0 -62.3

Net value at year-end 2008 14.0 33.2 0.9 0.1 48.2

       
An impairment loss of CHF 7.6 million has been recognized on patents which no longer have a recoverable value 
for the Group consecutively to its transformation. The impairment loss is included in the annual amortization 
charge of CHF 20.0 million (2008: CHF 11.5 million). The impaired patents belong to the segment Folding Carton. 
There is no impairment reversal included in the amortization charge.
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In million CHF

Note 16

Goodwill 2009 2008
      

At the beginning of the year 78.3 76.5

Increase arising from acquisition of subsidiaries 0.0 19.1

Exchange rate variances 2.3 -17.3

Total 80.6 78.3

        

        

Goodwill is allocated by business segment as follows:

Folding Carton 15.4 14.7

Corrugated Board 3.6 3.3

Flexible Materials 61.6 60.3

Total 80.6 78.3

        
The Group tests goodwill annually for impairment, or more frequently if there are indications that goodwill 
might be impaired. Goodwill is allocated to the different business segments, and the recoverable amounts 
are determined by value-in-use calculations that are based on fi nancial forecasts over fi ve years approved by 
management. The fi ve years forecasts are based on the following key assumptions: the volume will need fi ve 
years to recover the level reached before the current economic crisis; a margin erosion already experienced in 
2009 will increase in 2010 and, afterwards, margins will stabilize at the 2010 level; personnel costs will evolve 
in relation with the activity but overheads will remain stable. 

Cash fl ows for the next fi ve years are extrapolated from these forecasts, and cash fl ows beyond this 5 year 
period are frozen to a nil increase. The discount rates used are pre-tax and refl ect specifi c risks relating to the 
different business segments, i.e. Folding Carton 5.6% (2008: 6.2%), Corrugated Board 6.6% (2008: 7.4%), 
Flexible Materials 10.2% (2008: 10.8%). The management believes that any reasonably possible change in the 
key assumptions on which recoverable amounts are based would not cause the aggregate carrying amount to 
exceed the aggregate recoverable amount of each cash-generating unit. 
At the end of the year 2009, a decrease by 10% of the future cash fl ows or an increase of 1% of the discount 
rates would not necessitate any impairment charge of goodwill for any of the three business segments.

Note 17

Research & Development

CHF 73.0 million were spent on Research & Development (CHF 96.6 million in 2008). These costs were not 
capitalized in 2009 and 2008. All three business segments have focused their efforts on the improvement of 
existing models, on the development of new products, as well as on the research for standardization of the 
components of manufactured products of the Group.
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In million CHF

Note 18

Tangible fi xed assets
Land
and

buildings

Techn. instal.,
industrial

equipment

Machines
leased to

customers
IT

equipment Other In progress Total
             

Gross value

At the beginning of the year 2009 485.7 219.4 0.1 52.8 39.3 3.4 800.7

Additions 0.4 4.0 0.0 1.5 0.8 5.8 12.5

Disposals and decreases -0.4 -8.0 0.0 -1.2 -2.0 0.0 -11.6

Currency variances 3.7 3.5 0.0 0.4 0.4 0.1 8.1

Reclassifi ed as held for sale -5.1 0.0 0.0 0.0 0.0 0.0 -5.1

Transfers 0.4 0.2 0.0 -0.3 0.3 -0.6 0.0

At year-end 2009 484.7 219.1 0.1 53.2 38.8 8.7 804.6

       

Accumulated depreciation

At the beginning of the year 2009 -261.5 -168.0 -0.1 -46.2 -32.7 0.0 -508.5

Additions -10.9 -8.7 0.0 -3.4 -2.5 0.0 -25.5

Disposals and decreases 0.4 7.9 0.0 1.2 1.7 0.0 11.2

Currency variances -1.0 -1.5 0.0 -0.3 -0.3 0.0 -3.1

Reclassifi ed as held for sale 3.3 0.0 0.0 0.0 0.0 0.0 3.3

Transfers 0.0 -0.1 0.0 0.3 -0.2 0.0 -0.0

At year-end 2009 -269.7 -170.4 -0.1 -48.4 -34.0 0.0 -522.6

Net value at year-end 2009 215.0 48.7 0.0 4.8 4.8 8.7 282.0
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Note 18 (continued)

Tangible fi xed assets
Land
and

buildings

Techn. instal.,
industrial

equipment

Machines
leased to

customers
IT

equipment Other In progress Total
       

Gross value

At the beginning of the year 2008 483.5 224.1 1.5 64.7 43.1 0.9 817.8

Additions 3.8 6.3 0.0 4.0 3.4 3.4 20.9

Disposals and decreases -0.7 -5.5 -1.3 -13.0 -4.7 0.0 -25.2

Currency variances -20.4 -8.1 -0.1 -2.8 -2.6 0.0 -34.0

Changes in the scope of consolidation 18.7 1.9 0.0 0.0 0.3 0.0 20.9

Reclassifi ed from held for sale 0.3 0.0 0.0 0.0 0.0 0.0 0.3

Transfers 0.5 0.7 0.0 -0.1 -0.2 -0.9 0.0

At year-end 2008 485.7 219.4 0.1 52.8 39.3 3.4 800.7

       

Accumulated depreciation

At the beginning of the year 2008 -254.6 -166.6 -0.7 -57.1 -35.0 0.0 -514.0

Additions -12.9 -9.8 -0.1 -4.5 -3.7 0.0 -31.0

Disposals and decreases 0.2 4.3 0.7 12.9 4.2 0.0 22.3

Currency variances 6.1 4.0 0.0 2.4 1.7 0.0 14.2

Changes in the scope of consolidation 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Reclassifi ed from held for sale 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Transfers -0.3 0.1 0.0 0.1 0.1 0.0 0.0

At year-end 2008 -261.5 -168.0 -0.1 -46.2 -32.7 0.0 -508.5

Net value at year-end 2008 224.2 51.4 0.0 6.6 6.6 3.4 292.2

       
Tangible fi xed assets are insured at the replacement value of CHF 952 million (2008: CHF 998 million). There 
is no impairment charge (2008: CHF 1.3 million) or reversal included in the annual depreciation charge of CHF 
25.5 million (2008: CHF 31.0 million). There are no signifi cant tangible fi xed assets fi nanced with leases.

Notes to the consolidated fi nancial statements

In million CHF
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In million CHF

Note 19

Investments in associates 2009 2008
          

Unlisted associates (interest held in %)       

Duo-Technik GmbH 40.00% 40.00%

BHS Group 30.00% 30.00%

        

Changes over period are the following:

Beginning of the year 65.2 74.2

Share of loss/profi t of associates -1.4 0.3

Dividends received -0.2 -1.9

Exchange differences 0.0 -7.4

Total 63.6 65.2

Goodwill related to investments in associates is included in these fi gures.

             

Summarized fi nancial information regarding the Group’s associates is set out below:

Total assets 342.7 357.6

Total liabilities -132.8 -143.0

Net assets 209.9 214.6

     

Group’s share of associates’ net assets 63.6 65.2

     

Total sales of associates 272.0 395.1

     

Total net loss/profi t of the period -4.7 0.8

     

Group’s share of associates’ net loss/profi t of the period -1.4 0.3

  

There are no unrecognized losses on associates.

The final BHS Group 2008 figures 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 31 December 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.

Note 20

Financial assets other 2009 2008

Current Non-current Total Current Non-current Total
      

Financial assets other 0.0 1.9 1.9 0.0 2.8 2.8

"Financial assets other" includes receivables from insurance companies, several loans to independent third 
parties, as well as non quoted securities.

061-126 rapport irl.indd   93 24.03.2010   10:21:38



94 Bobst Group   Financial statements 2009 Consolidated fi nancial statements

Notes to the consolidated fi nancial statements

In million CHF

Note 21

Receivables and prepaid expenses 2009 2008
(restated)

Current Non-current Total Current Non-current Total 
          

Trade receivables from third parties 234.3 4.8 239.1 333.8 1.9 335.7

Various receivables from third parties 49.4 6.3 55.7 48.9 7.6 56.5

Prepaid expenses 6.7 1.1 7.8 10.0 1.1 11.1

Employee benefi ts 0.0 50.4 50.4 0.0 35.3 35.3

Total 290.4 62.6 353.0 392.7 45.9 438.6

Note 22

Finance lease receivables
 
Finance lease receivables include discounted receivables with recourse amounting to CHF 3.7 million (2008: CHF 
8.3 million). The Group remains responsible until the transferred receivables are paid in full. The corresponding 
liability appears under trade and other payables.

The discounted receivables with recourse are not included in the following analysis.

2009 2008
 

Maturity within one year 21.6 22.5

Maturity after one year 23.9 27.7

Total 45.5 50.2

Less: unearned fi nance income -4.9 -5.2

Total 40.6 45.0

       

Analyzed as:        

Recoverable within one year 19.5 20.6

Recoverable after one year 21.1 24.4

Total 40.6 45.0

The Group enters into fi nance leasing arrangements with clients for the machines sold. 
The average term of fi nance lease contracts is 1 ½ year for 2009 and 2008.

The average interest rate of all the lease contracts is approximately 6.4% (2008: 6.3%) per annum.
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Notes to the consolidated fi nancial statements

In million CHF

Note 23

Credit risk related to client receivables 2009 2008
  

Trade receivables 266.9 364.1

Finance lease receivables 51.4 57.1

Total gross value 318.3 421.2

Less provision for impairment -35.0 -32.2

Total for the analysis 283.3 389.0

  

      

The aging of the amounts past due but not impaired is as follows:

< 2 months 34.5 49.7

2-6 months 7.4 29.0

> 6 months 8.4 15.8

      

+ not yet due 233.0 294.5

      

Total 283.3 389.0

2009 2008
       

Movements in the provision for impairment were as follows:

At the beginning of the year -32.2 -33.4

Changes in the scope of consolidation 0.0 -2.9

Additions -11.4 -7.3

Utilizations 7.6 6.0

Releases 0.9 2.3

Currency variances 0.1 3.1

At year-end -35.0 -32.2

The maximum exposure to credit risk at the reporting date is the carrying amount of client receivables mentioned 
above.
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Notes to the consolidated fi nancial statements

In million CHF

Note 24

Derivative fi nancial instruments 2009 2008

Assets Liabilities Assets Liabilities
        

Forward foreign exchange contracts 6.7 3.1 9.7 8.5

Currency options 0.0 0.0 0.0 0.1

Total 6.7 3.1 9.7 8.6

       

Less non current portion:

Forward foreign exchange contracts 0.9 0.0 0.0 0.0

Total 0.9 0.0 0.0 0.0

      

Current portion 5.8 3.1 9.7 8.6

Currency derivatives (forwards and options)
The Group utilizes currency derivatives to hedge signifi cant future transactions and cash fl ows. The Group is party 
to a variety of foreign currency forward contracts and options in the management of its exchange exposures. 
The instruments purchased are primarily denominated in the currencies of the Group’s principal markets. The 
options and forwards are in principle designated  to address exchange rate exposures for the following 12 
months and are renewed on a revolving basis as required.

On the balance sheet date, the total notional amount of outstanding forward foreign exchange contracts and 
currency options to which the Group is committed are as follows:
– forward foreign exchange contracts of CHF 306.6 million (2008: CHF 300.1 million);
– currency options of CHF 0.0 million (2008: CHF 8.5 million).

The fair value of currency derivatives that are designated and effective as cash fl ow hedges (hedge accounting) 
amounting to CHF 0.4 million (2008: CHF -0.3 million) are recorded through equity.

The Group does not currently designate its foreign currency denominated debt as a hedging instrument for the 
purpose of hedging the translation of its foreign operations.
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Notes to the consolidated fi nancial statements

In million CHF

Note 25

Borrowings 2009 2008

Current Non-current Total Current Non-current Total
     

Bank borrowings 124.4 11.3 135.7 64.4 14.6 79.0

Debenture bonds 0.0 459.6 459.6 0.0 218.2 218.2

Other borrowings 2.1 2.0 4.1 1.9 2.6 4.5

Total 126.5 472.9 599.4 66.3 235.4 301.7

        

Thereof due in < 1 year 126.5 0.0 126.5 66.3 0.0 66.3

Thereof due in 1-5 years 0.0 218.8 218.8 0.0 226.9 226.9

Thereof due in > 5 years 0.0 254.1 254.1 0.0 8.5 8.5

Total 126.5 472.9 599.4 66.3 235.4 301.7

          

Currency composition of borrowings:

CHF    84.4%    73.9%

EUR    8.6%    17.0%

USD    1.7%    0.0%

GBP    3.5%    4.1%

Other    1.8%    5.0%

Total    100.0%    100.0%

         

The effective interest rates at the balance sheet date (current and non-current) were as follows:

Bank and other borrowings   1.8%   4.0%

Debenture bonds   4.4%   3.6%

               

Borrowings facilities:

Borrowings at fl oating rate   52.7   47.0

Borrowings at fi xed rate   546.7   254.7

Total   599.4   301.7

Borrowings arranged at fi xed rates expose the Group to fair value interest risk, and borrowings arranged at 
fl oating rates expose the Group to cash fl ow interest rate risk.

        
The main borrowings are:

– a debenture bond issued by Bobst Group SA of CHF 120 million, maturity in July 2011, fi xed interest rate of 
3.25%, no clause of anticipated repayment, quoted at SIX Swiss Exchange;

– a debenture bond issued by Bobst Group SA of CHF 100 million, maturing in July 2013, fi xed interest rate of 
4.125%, no clause of anticipated repayment, quoted at SIX Swiss Exchange;

– a debenture bond issued on 22 June 2009 by Bobst Group SA of CHF 250 million, maturing in June 2015, fi xed 
interest rate of 5%, no clause of anticipated repayment, quoted at SIX Swiss Exchange;

– various utilizations under bank facilities, like current account overdrafts and fi xed term loans, most of them 
non-secured. The assets pledged for this purpose are the following:

2009 2008
               

Tangible assets   18.5   18.3
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Notes to the consolidated fi nancial statements

In million CHF

Note 26

Analysis and other information related to fi nancial instruments and capital management
   

The Group classifi es its fi nancial assets and liabilities into the following categories as per IFRS 7:

   

Financial assets
    
    
    
    2009

    
    
    

Fair value

    
    
    
    2008

    
    
   

Fair value

    
    
    
   

At fair value
through

profi t
or loss

   
Loans

and
receivables

              

Financial assets other 1.9 1.9  2.8 2.8   x

Trade receivables 239.1 239.1  335.7 335.7   x

Finance lease receivables 44.3 50.9  53.3 56.4   x

Other receivables 47.2 47.2  45.8 45.8   x

Derivative fi nancial instruments 6.7 6.7  9.7 9.7  x  

Cash and cash equivalents 424.6 424.6  152.0 152.0   x

Total 763.8 770.4  599.3 602.4    

   

Financial liabilities
    
    
    
    2009

    
    
    

Fair value

    
    
    
    2008

    
    
   

Fair value

    
    
    
   

At fair value
through

profi t
or loss

   
Other

fi nancial
liabilities

               
Borrowings-Bank and other current 126.5 126.5 66.3 66.3   x

Borrowings-Bank and other non-current 13.3 13.3 17.2 17.2   x

Borrowings-Debenture bonds 459.6 472.6 218.2 218.7   x

Trade and other payables 274.8 274.8 318.4 318.4   x

Derivative fi nancial instruments 3.1 3.1 8.6 8.6  x  

Total 877.3 890.3  628.7 629.2    

   
The fair value of the fi nancial assets and liabilities are included in the amount at which the instrument could be 
exchanged in a current transaction between willing parties, other than in a forced or liquidation sale.
The Group uses the following methods and assumptions in estimating fair value of assets and liabilities measured 
at fair value on a recurring basis:
– the carrying amount of fi nancial assets other, trade receivables, other receivables, cash and cash equialents, 

trade and other payables approximate their fair value;
– the fair value of fi nance lease receivables and borrowings are estimated by discounting their future cash fl ows 

at market rates;
– the fair value of derivative fi nancial instruments are determined using price quotes for similar instruments, 

appropriately adjusted. The fair value obtained represents a level 2 input unless signifi cant unobservable 
inputs are used.
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Notes to the consolidated fi nancial statements

In million CHF

Note 26 (continued)

Analysis and other information related to fi nancial instruments and capital management
   

Fair value hierarchy
The group uses the following hierarchy for determining and disclosing the fair value of fi nancial instruments 
by valuation technique:
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 signifi cant effect on the recorded fair value that are not 
based on observable market data.

 
All assets and liabilities measured at fair value as at 31 December 2009 represent a Level 2 fair value 
measurement.

 
During the reporting period ending 31 December 2009, there were no transfers between Level 1 and Level 2 
fair value measurements, and no transfers into and out of Level 3 fair value measurements.

Liquidity risk

2009

Less
 than 

1 year

Between 
1 and 

5 years
Over 

5 years 2008

Less
 than 

1 year

Between 
1 and 

5 years
Over 

5 years
              

Borrowings 599.4 126.5 218.8 254.1  301.7 66.3 226.9 8.5

Trade and other payables 274.8 262.6 12.2 0.0  318.4 305.5 12.9 0.0

Derivative fi nancial instruments 3.1 3.1 0.0 0.0  8.6 8.6 0.0 0.0

Total 877.3 392.2 231.0 254.1  628.7 380.4 239.8 8.5

   

    
The carrying amounts of the fi nancial assets and liabilities are denominated in the following currencies:

    

  CHF EUR USD GBP Other Eliminations Total    
                      

Financial assets           2009 305.0 468.0 108.2 24.6 87.3 -229.3 763.8     

Financial assets           2008 188.0 582.0 102.9 41.0 42.3 -356.9 599.3     

                 

Financial liabilities     2009 696.7 404.9 58.1 69.0 66.9 -418.3 877.3     

Financial liabilities     2008 387.2 442.7 32.8 55.0 36.0 -325.0 628.7     
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In million CHF

Note 26 (continued)

Analysis and other information related to fi nancial instruments and capital management
    

Sensitivity analysis for currency risk:

The following table details the Group’s sensitivity to a:

– 10% decrease/increase in the CHF/USD (2008: 10%) and in the CHF/EUR (2008: 10%);

– 10% decrease/increase in the CHF/GBP (2008: 15%).

     

2009 2008   
Profi t 

and Loss Equity
  Profi t 

and Loss Equity
      

CHF/USD +/- 1.2 0.5   2.2 1.1   

CHF/EUR +/- 10.4 –   13.9 –   

CHF/GBP +/- 1.0 –   1.6 –   

     

Sensitivity analysis for interest rate risk:
If the market interest rates on cash and borrowings at fl oating rate had been 100 basis points higher at year-end, 
the net interest effect would have been CHF 3.7 million (2008: CHF 1.0 million) higher. 

    

Capital management: 
No changes were made in the objectives and policies during the years ended 31 December 2009 and
31 December 2008.

    

2009 2008
 (restated)      

        

Total equity 577.8 725.2     

Total balance sheet 1'752.7 1'691.9     

Equity ratio 33.0% 42.9%     
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In million CHF

Note 27

Deferred taxes 2009 2008
(restated)

Assets Liabilities Assets Liabilities
          

Fixed assets 0.3 44.2 0.6 47.0

Inventories 8.6 28.8 10.5 40.9

Receivables 6.5 3.6 3.0 3.3

Employee benefi ts 8.6 8.2 3.5 4.1

Provisions 5.4 21.0 12.9 38.0

Other 0.7 1.6 3.2 0.3

Loss carry-forwards 22.7 0.0 8.8 0.0

Gross deferred taxes 52.8 107.4 42.5 133.6

Offset of assets and liabilities -16.0 -16.0 -4.4 -4.4

Net deferred taxes 36.8 91.4 38.1 129.2

Certain deferred tax assets and liabilities have been offset in accordance with the IFRS.

On the balance sheet date, the Group has unused tax losses of CHF 179.1 million (2008: CHF 165.5 million) 
available to offset against future profi ts. Included in these unrecognized tax losses are losses of CHF 20.4 million 
(2008: CHF 23.4 million) that will expire within a limit of time (CHF 18.4 million expiring within two to fi ve years 
and CHF 2.0 million within more than fi ve years), whereas other may be carried forward indefi nitely. The impact 
of losses on income tax is mentioned in note 11.

No material additional tax liabilities due to dividend payments from subsidiaries and associates are expected.

There are no income tax consequences related to the payment of dividends by Bobst Group SA to its 
shareholders.

The decrease of CHF -36.5 million (2008: increase of CHF 8.9 million) in net deferred tax liabilities can be 
explained by CHF -36.7 million (2008: CHF 4.9 million) recognized in the profi t and loss statement and by CHF 
+0.2 million (2008: CHF -0.1 million) recognized directly in other comprehensive income. There is no impact due to 
the change in scope of consolidation (2008: CHF 1.0 million) and exchange variations (2008: CHF 3.1 million).

Note 28

Inventories 2009 2008
         

Raw materials 169.3 192.0

Work in progress 95.5 118.9

Finished products* 138.5 197.4

Total 403.3 508.3

* Including CHF 16.5 million (2008: CHF 18.0 million) for demo machines.

The carrying amount of inventories carried at the realizable value (less costs to sell) is CHF 78.9 million (2008: 
CHF 64.0 million).

The amount for write-down recognized as expense during the year is CHF 7.7 million (2008: CHF 5.6 million).
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In million CHF

Note 29

Share capital 2009 2008 2007
Number of
registered

shares, par
value CHF 1.–

Number of
registered

shares, par
value CHF 1.–

Number of
registered

shares, par
value CHF 1.–

          

Issued shares

Balance at 1 January 17'810'002  19'788'891  19'788'891  

Increase 0  0  0  

Reduction 0  -1'978'889  0  

Balance at 31 December 17'810'002  17'810'002  19'788'891  

        

Shareholders

JBF Finance SA 8'049'899 45.20% 7'933'374 44.54% 8'176'198 41.32%

Nortrust Nominees Ltd. 2'131'924 11.97% 1'945'565 10.92% 2'385'677 12.05%

Public Shareholders 6'336'655 35.58% 6'639'539 37.28% 7'643'905 38.63%

Total shares outstanding 16'518'478      16'518'478  18'205'780  

Treasury shares 1'291'524 7.25% 1'291'524 7.25% 1'583'111 8.00%

Total shares issued 17'810'002 100.00% 17'810'002 100.00% 19'788'891 100.00%

   

    

Treasury shares in million CHF

Book value 1.4  1.4  2.5  

Market value 48.4  41.0  127.7  

   
On 25 June 2008, Bobst Group SA fi nalized an operation of repurchase of its own equity instruments through the 
allocation of put options to the shareholders. During the exercise period, the company repurchased 1'802'552 
of its own equity instruments for a total price of CHF 246.9 million. 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 treasury shares, 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.–).

Note 30

Dividends

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

On 13 May 2008, a dividend of CHF 3.50 per share was paid to shareholders. 

With respect to the result of the current year, no dividend will be proposed by the Board of Directors. This proposal 
is subject to approval by the shareholders at the Annual General Meeting of Shareholders on 28 April 2010.
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In million CHF

Note 31

Provisions
Warranties Litigations Restructuring Other 2009 2008

          

At the beginning of the year 27.0 8.8 0.0 13.5 49.3 45.9

Changes in the scope of consolidation 0.0 0.0 0.0 0.0 0.0 2.0

Additions 12.5 5.3 8.3 5.1 31.2 36.9

Utilizations -12.2 -8.8 0.0 -4.7 -25.7 -30.0

Releases 0.0 0.0 0.0 -0.6 -0.6 -0.7

Reclassifi cations 0.0 0.0 0.0 0.0 0.0 0.0

Currency translation adjustment 0.2 0.1 0.0 0.1 0.4 -4.8

At year-end 27.5 5.4 8.3 13.4 54.6 49.3

              

Of which non-current 0.1 0.5 0.0 6.2 6.8 9.5

Of which current 27.4 4.9 8.3 7.2 47.8 39.8

At year-end 27.5 5.4 8.3 13.4 54.6 49.3

 
By the nature of the related risks, the timing of cash outfl ows related to litigation and other is diffi cult to 
estimate.
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In million CHF

Note 32

Pension plans and other employee benefi ts

The Group has, apart from the legally required social security schemes, several independent pension and other 
post employment benefi t plans, as well as other long-term employee benefi ts.
The defi ned benefi t plans are either externally funded, with the assets of the schemes held separately from 
those of the Group in independently administrated funds, or unfunded. For the funded plans, the defi cit or 
excess of the fair value of plan assets over the present value of the defi ned benefi t obligation is recognized as 
a liability or an asset in the balance sheet, taking into account any unrecognized actuarial gains and losses and 
past service cost.
For the unfunded plans, the related liabilities are carried on the balance sheet.
Other long-term employee benefi ts represent amounts due to employees under deferred compensation 
arrangements, such as long-service awards, jubilee premiums and end of service indemnities depending upon 
certain seniority criteria. The related obligation is accrued in liabilities.

The following is a summary of the status of the main post-employment and other long-term employee benefi t  
plans as of 31 December 2009 and 2008:

2009 2008
             

Benefi t obligation at the beginning of the year -1'030.1 -1'029.3

Service cost -20.3 -20.0

Interest cost -32.2 -36.7

Employee contributions -11.9 -12.5

Benefi t payments 45.7 48.4

Plan amendments 3.9 0.2

Curtailments 10.4 0.0

Termination benefi ts -8.2 0.0

Business combination 0.0 -6.8

Actuarial gains/losses 7.8 5.8

Foreign currency translation -2.3 20.8

Benefi t obligation at year-end -1'037.2 -1'030.1

of which unfunded -48.9 -47.1

      

Fair value of plan assets at the beginning of the year 919.1 1'077.7

Expected return on plan assets 41.0 48.1

Actuarial gains/losses 50.9 -178.7

Employee contributions 12.2 12.5

Employer contributions 16.7 19.2

Benefi t payments -39.1 -43.3

Business combination 0.0 0.7

Foreign currency translation 2.5 -17.1

Fair value of plan assets at year-end 1'003.3 919.1
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Notes to the consolidated fi nancial statements

In million CHF

Note 32 (continued)

Pension plans and other employee benefi ts 2009 2008
         

Funded status: (defi cit)/surplus -33.9 -111.0

Unrecognized actuarial (gains)/losses 36.5 96.2

Unrecognized past service cost -0.4 -0.5

Unrecognized asset 0.0 0.0

Defi ned benefi ts net assets/(liabilities) in the balance sheet 2.2 -15.3

Liabilities from defi ned contribution plans -0.6 -0.6

Net assets/(liabilities) in the balance sheet 1.6 -15.9

        

Refl ected in the balance sheet as follows:

Employee benefi ts assets (note 21) 50.4 35.3

Pension plans and other employee benefi ts liabilities -48.8 -51.2

Net assets/(liabilities) in the balance sheet 1.6 -15.9

          

The movement in the net defi ned benefi ts liabilities is as follows:

Net assets/(liabilities) in the balance sheet at the beginning of the year -15.3 -30.2

Net periodic benefi t cost -6.3 -6.6

Employer contributions 17.0 19.2

Benefi t payments 6.6 5.2

Business combination 0.0 -6.1

Foreign currency translation 0.2 3.2

Net assets/(liabilities) in the balance sheet at year-end 2.2 -15.3

           

The net periodic benefi t cost recorded in the income statement consists of the following components:

Service cost 20.3 20.0

Interest cost 32.2 36.7

Expected return on plan assets -41.0 -48.1

Recognized actuarial (gains)/losses 1.2 -1.9

Recognized past service cost -4.0 -0.1

Change in irrecoverable surplus 0.0 0.0

Curtailments -10.6 0.0

Termination benefi ts 8.2 0.0

Total defi ned benefi t expenses 6.3 6.6

These expenses are included in personnel costs (note 7).

The actuarial assumptions used to calculate the benefi t obligations vary according to the economic conditions 
of the country in which the plan is located. The main assumptions are as follows:

         

Discount rate 3.40% 3.20%

Expected return on plan assets 4.50% 4.50%

Expected rate of salary increase 2.00% 2.00%

Medical cost trend rate 9.10% 9.00%
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Notes to the consolidated fi nancial statements

In million CHF

Note 32 (continued)

Pension plans and other employee benefi ts 2009 2008
                 

The effects of a 1% movement in the assumed medical cost trend rate were as follows:

Effect on total service cost and interest cost    +0.2 / -0.2 +0.2 / -0.2

Effect on the defi ned benefi t obligation    +2.3 / -1.9 +2.1 / -1.7

         

The weighted average asset allocation of funded defi ned benefi t plans at the year end is as follows:

Equity securities    29.10% 22.60%

Debt securities    37.70% 38.60%

Real estate    24.40% 25.70%

Cash and other investments    8.80% 13.10%

The plans have no investment in Bobst Group’s own fi nancial instruments or property used by entities of the 
Group.

The actual return on plan assets amounts to CHF 91.9 million for the year 2009 (2008: CHF -130.6 million).

Expected contributions to defi ned benefi t plans for the year ending 31 December 2010 are estimated at 
CHF 24.6 million (employer contributions for funded plans or benefi ts payments for unfunded plans).

  

The main amounts of the defi ned benefi t plans for the current and previous periods are as follows:

2009 2008 2007 2006 2005
         

Defi ned benefi t obligation at the year end -1'037.2 -1'030.1 -1'029.3 -1'098.9 -1'098.0

Plan assets at the year end 1'003.3 919.1 1'077.7 1'077.9 945.3

Funded status: (defi cit)/surplus -33.9 -111.0 48.4 -21.0 -152.7

       

Experience adjustments on plan obligations: gains/(losses) 34.7 -8.9 13.9 30.3 9.7

Experience adjustments on plan assets: gains/(losses) 50.9 -178.7 -33.6 105.8 0.0

Note 33

Share-based payment compensation

A long-term incentive rewards key executives who have a signifi cant impact on the long-term success of the 
Group. Part of their yearly bonus is based on the level of performance measured against total shareholder 
return. A predefi ned portion of this bonus is share-settled. All the rights attached to the shares are defi nitely 
transferred at the grant date (no vesting conditions), except the sale which is blocked for a period of three years. 
The number of shares granted depends on the share market price at the grant date.

For the performance period that ended 31 December 2009, 4'080 shares have been granted (2008: 21'884).

The expense recorded in 2009 in the personnel costs amounts to CHF 0.2 million (2008: CHF 0.8 million).
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Notes to the consolidated fi nancial statements

In million CHF

Note 34

Business combination

No business combination occurred during 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 the nine-month 
period from the acquisition date.

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

Previous carrying 
value

Fair value
recognized

on acquisition
         

Intangible fi xed assets 0.1 5.4

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 -1.0

Provisions -8.1 -8.1

Trade and other payables -67.1 -67.1

Borrowings -36.5 -36.5

Net purchased assets -13.5 -8.7

Goodwill on acquisition  19.1

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
    

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 had reduced the 2008 Group net profi t by CHF 5.6 million. If 
the acquisition had occurred on 1 January 2008, the 2008 consolidated sales and net profi t would have been 
approximately CHF 1'665 million and CHF 52 million respectively.
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Notes to the consolidated fi nancial statements

In million CHF

Note 35

Disposal of subsidiaries

No disposal in 2009 and 2008.

Note 36

Changes in the scope of consolidation

Company Transaction Control % Business segment Country Date
    

2009

FAG SA, Avenches Merger (a) Folding Carton / CH 30.04.2009

Corrugated Board / 

         Other       

Converting FrabeLux Sàrl, Chatou (Paris) Merger (b)    Flexible Materials FR 01.01.2009

(a) merger with Bobst SA, Prilly

(b) merger with Bobst SA, Antony (branch)

    

2008

Fischer & Krecke GmbH, Bielefeld Acquisition 100% Flexible Materials DE 31.03.2008

Fischer & Krecke Inc., Fairfi eld Acquisition 100% Flexible Materials US 31.03.2008
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Note 37

Related parties

Investments in associates BHS Group, D-Weiherhammer.
Duo-Technik GmbH, D-Lauterbach.

Main shareholder JBF Finance SA, CH-Buchillon.

Key management personnel Board members.
Thierry de Kalbermatten
as Vice Chairman of our Board
and Vice Chairman of the Board of JBF Finance SA.
Jean-Pascal Bobst
as Chief Executive Offi cer of our Group Executive Committee
and member of the Board of JBF Finance SA.
Group Executive Committee members.

Bobst employee benefi t plans

Entities controlled by members of key TDK Consulting Sàrl, CH-Bettens.
management personnel CapDconsulting Guttmann, CH-Lussy-sur-Morges.

Transactions with the related parties over 2009 and 2008:

2009 2008
            

Investments in associates

Sales  0.1 0.1

Purchases  1.6 2.4

Receivables and prepaid expenses   0.0 0.1

Trade and other payables   0.1 0.1

Rendering or receiving of services/transfer of R&D   0.1 0.1

Loans to them    0.1 0.1

There is one current guarantee for EUR 1.7 million (2008: EUR 1.7 million) released in April 2002 by Bobst Group SA 
in favor of a bank to guarantee a loan to a related party. Sales were made at usual list prices, discounted, to 
refl ect the quantity of goods in question and the relationships between parties at market prices.

2009 2008
            

Key management personnel compensation

Short-term benefi ts    6.2 7.1

Post-employment benefi ts    0.3 0.4

Share-based compensation    0.2 0.8

          

Bobst employee benefi t institutions

Open payables due to them at year-end    3.4 3.9

         

Entities controlled by members of key management personnel

Honorarium billed to Bobst Group SA    0.2 0.3
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Notes to the consolidated fi nancial statements

In million CHF

Note 38

Subsequent events

The consolidated fi nancial statements were approved for publication by the Board of Directors on 19 March 2010. 
They are also subject to approval by the Annual General Meeting of Shareholders. No events have occurred 
up to 19 March 2010, which would necessitate additional adjustments to the book values of the Group’s assets 
or liabilities, or which require disclosure.

Note 39

Contingent liabilities 2009 2008
           

Guarantee obligations in favor of third parties 3.9 4.7

Contingent liabilities are mentioned for the full nominal amount.

Note 40

Exchange rates Balance sheet Profi t & Loss Statement

2009 2008 2009 2008
     

Main exchange rates

Euroland 1 EUR 1.49 1.49 1.51 1.59

USA 1 USD 1.03 1.06 1.08 1.08

United Kingdom 1 GBP 1.66 1.53 1.68 1.99
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In million CHF

Base salary 
(cash)

+
Short-term incentive Infl uenced Operating                 Return on capital      Individual qualitative
(cash) by: profi t employed (ROCE) objectives

+
Long-term incentive Infl uenced Absolute total          Relative total
(cash & vested shares) by: shareholder return  shareholder return

+

+

+

Note 41

Board and Executive compensation disclosures as required by Swiss law

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

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

person.

Responsibility and procedure for the fi xing of the remuneration
The Compensation and Nomination Committee makes proposals for the individual remuneration of the members 
of the Board and approves, upon proposal of the Chairman of the Board, the total compensation of the Chief 
Executive Offi cer and informs the Board of such total compensation.

The Compensation and Nomination Committee also approves, upon proposal of the Chief Executive Offi cer, 
the total compensation of each ordinary member of the Group Executive Committee and submits to the Board 
of Directors the global amount of the compensation of all the ordinary members of the Group Executive 
Committee for approval.

For all other employees, the review of the compensation is always done with the dual approval principle.
The compensations of the entire staff of the Group are examined periodically on the basis of available data and 
of analyses supplied by independent providers country by country and for comparable companies.

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

Group Executive Committee
The remuneration of the members of the Group Executive Committee is composed of a fi xed and a variable 
portion. 

The system is based as per the following table:

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

Note 41 (continued)

Board and Executive compensation disclosures as required by Swiss law

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

Compensation for members of governing bodies
Total remuneration of the Board of Directors
Due to the worldwide economic crisis and its repercussions on the Group, the Board of Directors has decided to 
reduce the annual fees of the Board members by 20%. The total remuneration granted in 2009 to the members 
of the Board of Directors amounts to CHF 1.26 million.

Members of the Board Cash in CHF
    

Charles Gebhard, Chairman 276'000

Thierry de Kalbermatten, Vice Chairman 196'000

Ulf Berg 132'000

Luc Bonnard (retired from the Board AGM 06.05.2009) 62'000

Christian Engel 124'000

Michael W.O. Garrett 124'000

Maia Wentland Forte 140'000

Hans Rudolf Widmer 140'000

Alain Guttmann (elected AGM 06.05.2009) 70'000

Total remuneration 2009 1'264'000

The total remuneration granted in 2008 to the members of the Board of Directors amounts to CHF 1.56 
million.

Members of the Board Cash in CHF
   

Charles Gebhard, Chairman 342'000

Thierry de Kalbermatten, Vice Chairman 242'000

Ulf Berg 172'000

Luc Bonnard 152'000

Christian Engel 152'000

Michael W.O. Garrett 152'000

Maia Wentland Forte 172'000

Hans Rudolf Widmer 172'000

Total remuneration 2008 1'556'000

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

In addition, the Group had to pay the contribution for the Federal Old Age, Survivor and Disability Insurance 
(AVS) and the Unemployment Insurance for a total amount of CHF 58'607 (2008: CHF 79'593).
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Note 41 (continued)

Board and Executive compensation disclosures as required by Swiss law

Total remuneration of the members of the Group Executive Committee
Due to the worldwide economic crisis and its repercussions on the Group, the Board of Directors has decided 
and the Group Executive Committee members have agreed to reduce the calculated variable portion of the 
remuneration of the Group Executive Committee members by 35%. The total remuneration of the nine members 
of the Group Executive Committee in 2009, pro rata to the period of their mandate (average equivalent of 6.6 
full time), amounts to CHF 5.06 million (details as per table below).

   

Base salary Variable portion Pension Payment in Total
 plans kind 2009

 Cash CHF Cash CHF Shares CHF CHF CHF
      number*

     

Total remuneration:

Group Executive Committee 3'024'992 1'560'020 4'080 314'355 28'440 5'058'770

Highest compensation:       

Jean-Pascal Bobst, CEO 573'167 281'171 1'075 53'494 4'320 946'658
   

The total remuneration of the seven members of the Group Executive Committee in 2008, pro rata to the period 
of their mandate, amounts to CHF 6.03 million.

     
Base salary Variable portion Pension Payment in Total

 plans kind 2008

Cash CHF Cash CHF Shares CHF CHF CHF
 number*

     

Total remuneration:

Group Executive Committee 3'374'412 1'744'196 21'184 420'610 30'240 6'027'461

Highest compensation:       

Koopmann Andreas, CEO 805'500 549'225 6'103 102'516 4'320 1'593'509
   

* The value of a bonus in shares, the sale of which is blocked for a period of three years, is equal to 83.96% of 
their market value at the date of attribution. The share price at the date of attribution was CHF 38.23 (2008: 
CHF 25.75).

  
In addition, the Group had to pay the contribution for the Federal Old Age, Survivor and Disability Insurance 
(AVS) and the Unemployment Insurance for a total amount of CHF 242'052 (2008: CHF 286'923).

Compensations for former members of governing bodies
CHF 6.8 million were conferred to the three Group Executive Committee members having left the GEC in 2009 
(2008: CHF 0.0 million). During the year under review, there were no other compensations conferred to former 
members of governing bodies in relation with their former activity as governing bodies or not conform with 
market practice by Bobst Group SA or one of the subsidiaries.
   

Options
There are no options programs.
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Note 41 (continued)

Board and Executive compensation disclosures as required by Swiss law

Additional fees and remunerations
Honorariums of CHF 0.1 million (2008: CHF 0.3 million) have been billed to Bobst Group SA by the company 
TDK Consulting Sàrl, Bettens, whose Director, Mr. Thierry de Kalbermatten, is Vice Chairman of the Board of 
Directors of Bobst Group SA and of CHF 0.1 million (2008: CHF 0.0 million) by CapDconsulting Guttmann, 
Lussy-sur-Morges, owned by Mr. Alain Guttmann, member of the Board of Directors of Bobst Group SA.

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

Share ownership
The total number of Bobst Group SA shares owned as of 31 December 2009 by non-executive members of the 
Board, by Group Executive Committee members and by persons closely linked to them was:

   
Non-executive 
Members of the Board

Number of shares 
owned

Group Executive 
Committee Members

Number of shares 
owned

            

Charles Gebhard 2'000 Jean-Pascal Bobst 2'850

Thierry de Kalbermatten 90 Christian Budry 3'851

Christian Engel 89'436 Claude Currat 5'296

Hans Rudolf Widmer 700 Daniel Jourdan 5'149

Michael W.O. Garrett 2'000 Hakan Pfeiffer 658

           Erik Bothorel 5'323

             Pierre-Yves Mueller 80

Total 2009 94'226 Total 2009 23'207

The total number of Bobst Group SA shares owned as of 31 December 2008 by non-executive members of the 
Board, by Group Executive Committee members and by persons closely linked to them was:

   
Non-executive 
Members of the Board

Number of shares 
owned

Group Executive 
Committee Members

Number of shares 
owned

              

Charles Gebhard 2'000 Andreas Koopmann 4'594

Thierry de Kalbermatten 90 Christian Budry 1'427

Luc Bonnard 2'840 Claude Currat 2'202

Christian Engel 89'436 Daniel Jourdan 1'908

Hans Rudolf Widmer 600 Hakan Pfeiffer 150

Michael W.O. Garrett 2'000 Michel Fiaux 826

         Jean-Pascal Bobst 1'100

Total 2008 96'966 Total 2008 12'207

Persons closely linked to the non-executive members of the Board and to the Group Executive Committee members 
are their spouses, their children under the age of eighteen, any legal entities that they own or otherwise control, 
or any legal or natural person who is acting as their fi duciary.
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Note 42

Risk assessment disclosures as required by Swiss law

As part of the Group risks and opportunities management system, a systematic procedure for identifying and 
assessing risks and opportunities as well as for implementing appropriate risk control mechanisms is in place. During 
the risk assessment, Group units evaluate the fi nancial impact of the most signifi cant ones on their results.

The outcome of the assessment and the approved measures are summarized in a report which is made available 
to the Group Executive Committee member who is responsible for the unit.

In addition, a risk evaluation and prioritization is prepared by the Group Executive Committee. 
The result is discussed with the Audit Committee of the Board of Directors.

Financial risk management is described in more detail in note 3 to the Group’s consolidated fi nancial 
statements.
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List of the Group companies

 Holding company        

Switzerland Bobst Group SA, Prilly CHF 17'810'002      

 

 Affi liated companies        

Germany Bobst Beteiligungsgesellschaft mbH, Hamburg EUR 9'407'771 100.0 C   

 Bobst Group Deutschland GmbH, Meerbusch EUR 2'000'000 100.0 C   

 Steuer GmbH, Leinfelden-Echterdingen EUR 5'601'000 100.0 C  

 Fischer & Krecke GmbH, Bielefeld EUR 1'534'000 100.0 C  

Belgium Bobst Group Benelux NV, Berchem EUR 124'000 100.0 C   

Denmark Bobst Group Scandinavia ApS, Copenhagen DKK 125'000 100.0 C   

Spain Bobst Group Iberica, S.L. Barcelona EUR 700'000 100.0 C   

France Bobst SA, Antony, (branch) – – – –   

 Martin, Villeurbanne EUR 11'360'000 100.0 C  

 Rapidex SM., Angers EUR 610'000 100.0 C  

Great Britain Bobst Group (UK Holdings) Ltd, Redditch GBP 24'478'115 100.0 C   

 Bobst Group (UK & Ireland) Ltd, Redditch GBP 2 100.0 C   

 Atlas Converting Equipment Ltd, Kempston GBP 528'842 100.0 C  

 General Vacuum Equipment Ltd, Heywood GBP 4'000'100 100.0 C  

Italy Bobst Group Italia SpA, Piacenza EUR 6'486'000 100.0 C  

Poland Bobst Group Polska Sp. Z o.o., Lodz PLN 50'000 100.0 C   

Russia Bobst Group Vostok LLC., Moscow RUB 200'000 100.0 C   

Switzerland Asitrade AG, Granges CHF 1'000'000 100.0 C  

 Bobst SA, Prilly CHF 30'409'730 100.0 C  

 Bobst Group Trading SA, Prilly CHF 1'000'000 100.0 C   

Czech Republic Bobst Group Central Europe spol. s r.o., Brno CZK 100'000 100.0 C   

Tunisia Bobst Group (Africa & Middle East) Ltd., Tunis TND 10'000 100.0 C   

Brazil Bobst Group Latinoamérica do Sul Ltda, Itatiba BRL 34'696'041 100.0 C  

Canada Bobst Canada Inc., Pointe Claire CAD 100'000 100.0 C   

United States Bobst Group North America, Inc., Roseland USD 575'960 100.0 C   

 Fischer & Krecke Inc., Fairfi eld USD 1'000 100.0  C   

Mexico Bobst Group Latinoamérica Norte S.A. de CV, Mexico MXN 200'000 100.0 C   

P.R. of China Bobst (Shanghai) Ltd, Shanghai CNY 52'216'742 100.0 C  

Hong Kong Bobst Group Hong Kong Ltd, Hong Kong USD 2 100.0 C   

India Bobst India Private Ltd, Pune INR 235'311'400 100.0 C  

Indonesia PT Bobst Group Indonesia, Jakarta IDR 885'000'000 100.0 C   

Japan Bobst Group Japan Ltd, Tokyo JPY 200'000'000 100.0 C   

Malaysia Bobst Group Malaysia SDN. BHD., Petaling Jaya MYR 250'000 100.0 C   

Singapore Bobst Group Singapore Pte Ltd, Singapore SGD 100'000 100.0 C   

Taiwan Bobst Group Taiwan Ltd, Taipei TWD 5'000'000 100.0 C   

Thailand Bobst Group Thailand Ltd, Bangkok THB 25'000 100.0 C   

 Associated companies        

Germany Duo-Technik GmbH, Lauterbach EUR 72'000 40.0 E   

Germany BHS Group, Weiherhammer EUR 6'000'000 30.0 E  

C = Full consolidation method   E = Equity method
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Ernst & Young Ltd 
Place Chauderon 18 
P.O. Box 
CH-1002 Lausanne 

 

Phone +41 58 286 51 11 
Fax +41 58 286 51 01 
www.ey.com/ch 

 

 

 Member of the Swiss Institute of Certified Accountants and Tax Consultants

To the General Meeting of 

Bobst Group SA, Prilly 

Lausanne, 19 March 2010 
 

Report of the auditor on consolidated financial statements 
 
As statutory auditor, we have audited the accompanying consolidated financial statements of Bobst Group SA, 
which comprise the profit and loss, comprehensive income, balance sheet, cash flow statement, changes in equity 
and notes (pages 65 to 116) for the year ended 31 December 2009. 
 
Board of Directors’ responsibility 
The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial state-
ments in accordance with International Financial Reporting Standards (IFRS) and the requirements of Swiss law. 
This responsibility includes designing, implementing and maintaining an internal control system relevant to the 
preparation and fair presentation of consolidated financial statements that are free from material misstatement, 
whether due to fraud or error. The Board of Directors is further responsible for selecting and applying appropriate 
accounting policies and making accounting estimates that are reasonable in the circumstances. 
 
Auditor’s responsibility 
Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We con-
ducted our audit in accordance with Swiss law and Swiss Auditing Standards and International Standards on Audit-
ing. Those standards require that we plan and perform the audit to obtain reasonable assurance whether the con-
solidated financial statements are free from material misstatement.  
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consoli-
dated financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of 
the risks of material misstatement of the consolidated financial statements, whether due to fraud or error. In making 
those risk assessments, the auditor considers the internal control system relevant to the entity’s preparation and fair 
presentation of the consolidated financial statements  in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control 
system. An audit also includes evaluating the appropriateness of the accounting policies used and the reasonable-
ness of accounting estimates made, as well as evaluating the overall presentation of the consolidated financial 
statements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 
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Opinion 
In our opinion, the consolidated financial statements for the year ended 31 December 2009 give a true and fair view 
of the financial position, the results of operations and the cash flows in accordance with IFRS and comply with 
Swiss law. 
 

Report on other legal requirements 
 
We confirm that we meet the legal requirements on licensing according to the Auditor Over-sight Act (AOA) and 
independence (article 728 CO and article 11 AOA) and that there are no circumstances incompatible with our inde-
pendence. 
 
In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard 890, we confirm that an inter-
nal control system exists, which has been designed for the preparation of consolidated financial statements  accord-
ing to the instructions of the Board of Directors. 
 
We recommend that the consolidated financial statements submitted to you be approved. 
 
 
Ernst & Young Ltd 
   

Pierre Delaloye  Fabrice Bernhard 
Licensed audit expert 
(Auditor in charge) 

 Licensed audit expert 
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Bobst Group SA, statutory accounts
Balance sheet at 31 December of Bobst Group SA

In million CHF

2009 2008
    

Assets Participations and loans to affi liated companies 402.7 328.6

 Other fi nancial fi xed assets 6.7 1.8

 Financial fi xed assets 409.4 330.4

     

 Miscellaneous receivables from affi liated companies 2.6 2.6

    Miscellaneous receivables  2.0 0.0

 Cash and cash equivalents (including own shares) 216.9 15.3

 Prepaid expenses 3.7 1.7

 Current assets 225.2 19.6

      

 Total assets 634.6 350.0

     

Liabilities Share capital 17.8 17.8

 Reserves: – general 7.2 7.2

   – own shares 1.4 1.4

 Available earnings – balance carried forward 97.1 46.5

   – profi t for the year 27.5 50.6

 Equity 151.0 123.5

       

 Debenture bonds 470.0 220.0

 Provisions 1.1 0.1

 Non-current liabilities 471.1 220.1

     

 Debts to affi liated companies 0.7 0.0

 Short-term debts 11.8 6.4

 Current liabilities 12.5 6.4

    

 Total liabilities and equity 634.6 350.0
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Profi t and loss statement of Bobst Group SA

In million CHF

2009 2008
     

Income Income from affi liated companies 50.3 75.2

   Income on disposal of fi nancial assets 2.8 0.0

     Financial income 2.8 19.2

   Decrease of provisions 0.0 2.9

   Other income 0.0 0.7

   Total 55.9 98.0

    

            

Costs Administration and other costs -8.8 -10.3

   Financial costs -18.3 -16.9

    Allocation to depreciations and provisions -1.0 -20.0

    Total -28.1 -47.2

     

    

    Profi t before income tax 27.8 50.8

    Income tax -0.3 -0.2

    Net profi t 27.5 50.6
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Notes to the fi nancial statements and proposal for the
appropriation of available earnings (Bobst Group SA)

Accounting principles

General
Bobst Group SA is the holding company of the Bobst Group. The annual accounts are prepared 
in accordance with the Swiss law and with generally accepted principles.

Conversion of foreign currencies
The transactions in foreign currencies are converted to Swiss francs (CHF) at the prevailing 
rate on the date of the transactions. The necessary provisions for exchange rate variances 
are made when preparing the Balance Sheet.

Participations and receivables related to investments
The participations and loans are carried at their gross acquisition values, reduced by necessary 
provisions. The evaluation of the participations covers essentially the profi tability, this in 
accordance with the principle of prudence.

Explanatory notes for various elements

A. Balance sheet
Participations and loans to affi liated companies
The complete list of affi liated companies of the Bobst Group is found at the end of the 
consolidated fi nancial statements. This list also provides information concerning the activities 
of each entity.

2009 2008
   

Subdivision:   

Participations 307.6 310.7

Loans to affi liated companies 95.1 17.9

Total 402.7 328.6

Cash and cash equivalents
These include, for CHF 1.4 million, own shares for which the details are provided in note 29 
of the consolidated fi nancial statements.

Share capital
The information concerning the share capital, as well as the details of the major shareholders, 
are found in note 29 of the consolidated fi nancial statements.
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Notes to the fi nancial statements and proposal for the
appropriation of available earnings (Bobst Group SA)

Debenture bonds
Amount: CHF 120.0 million
Length: eight years, fi xed
Maturity: 8 July 2011
Rate: 3¼%
Quotation: SIX Swiss Exchange

Amount: CHF 100.0 million
Length: fi ve years, fi xed
Maturity: 23 July 2013   
Rate: 41/8%
Quotation: SIX Swiss Exchange

Amount: CHF 250.0 million
Length: six years, fi xed
Maturity: 22 June 2015   
Rate: 5%
Quotation: SIX Swiss Exchange

Contingent liabilities
2009: guarantees CHF 224.4 million
2008: guarantees CHF 232.0 million

B. Profi t and loss statement
All the incomes and expenses concern exclusively the activities of the Holding company and 
require no special comments.

C. Board and Executive compensation disclosures
The disclosures required by the Swiss Law on Board and Executive compensation are shown 
on pages 111 to 114.

D. Risk assessment disclosures
The disclosures required by the Swiss Law on Risk assessment are shown on page 115.

Proposal for the appropriation of available earnings 2009 2008
        

Carried forward 97.1 286.3

Reduction of capital, net of transfer of own shares reserve 0.0 -245.0

Dividends unpaid on own shares 0.0 5.1

Profi t for the year 27.5 50.6

Total 124.6 97.1

           

The proposal is as follows:

Dividend of CHF 0.00 / CHF 0.00 per share 0.0 0.0

Balance to retained earnings 124.6 97.1

Total 124.6 97.1

In million CHF
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Ernst & Young Ltd 
Place Chauderon 18 
P.O. Box 
CH-1002 Lausanne 

 

Phone +41 58 286 51 11 
Fax +41 58 286 51 01 
www.ey.com/ch 

 

 

 Member of the Swiss Institute of Certified Accountants and Tax Consultants

To the General Meeting of 

Bobst Group SA, Prilly 

Lausanne, 19 March 2010 
 

Report of the statutory auditor on the financial statements 
 
As statutory auditor, we have audited the accompanying financial statements of Bobst Group SA (pages 119 to 
122), which comprise the balance sheet, profit and loss statement and notes for the year ended 31 December 2009. 
 
Board of Directors’ responsibility 
The Board of Directors is responsible for the preparation of the financial statements in accordance with the require-
ments of Swiss law and the company’s articles of incorporation. This responsibility includes designing, implementing 
and maintaining an internal control system relevant to the preparation of financial statements that are free from ma-
terial misstatement, whether due to fraud or error. The Board of Directors is further responsible for selecting and 
applying appropriate accounting policies and making accounting estimates that are reasonable in the circum-
stances.  
 
Auditor’s responsibility 
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our au-
dit in accordance with Swiss law and Swiss Auditing Standards. Those standards require that we plan and perform 
the audit to obtain reasonable assurance whether the financial statements are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of 
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, 
the auditor considers the internal control system relevant to the entity’s preparation of the financial statements in 
order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the entity’s internal control system. 
 
An audit also includes evaluating the appropriateness of the accounting policies used and the reasonableness of 
accounting estimates made, as well as evaluating the overall presentation of the financial statements. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
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Opinion 
In our opinion, the financial statements for the year ended 31 December 2009 comply with Swiss law and the com-
pany’s articles of incorporation. 
 

Report on other legal requirements 
 
We confirm that we meet the legal requirements on licensing according to the Auditor Over-sight Act (AOA) and 
independence (Art. 728 Code of Obligations (CO) and Art. 11 AOA) and that there are no circumstances incompati-
ble with our independence. 
 
In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard 890, we confirm that an inter-
nal control system exists, which has been designed for the preparation of financial statements according to the in-
structions of the Board of Directors. 
 
We further confirm that the proposed appropriation of available earnings complies with Swiss law and the com-
pany’s articles of incorporation. We recommend that the financial statements submitted to you be approved. 
 
 
Ernst & Young Ltd 
   

Pierre Delaloye  Pierre-Alain Coquoz 
Licensed audit expert 
(Auditor in charge) 

 Licensed audit expert 
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Certain statements in the annual report, including but not limited to those regarding 
expectations for general economic development and the market situation, expectations 
for customer industry 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 annual report is available in English and French.
In case of doubt, the English version prevails.
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