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Key fi gures

Sales
During the fi rst half-year of 2007, consolidated sales 
amounted to CHF 712.0m, an increase of CHF 64.5m or
10.0 % compared with the same period in 2006. This 
evolution is due to an increase of CHF 53.0m or 8.2 % in 
volume and to a positive infl uence of the exchange rates of 
CHF 11.5m or 1.8 %. 
The turnover evolution by business area underlines the good 
performance of all three of them. Folding Carton progressed 
by 12.3 %, Corrugated Board by 4.4 % and Flexible Materials 
by 19.0 %.

Operating profi t
The operating profi t reached CHF 47.3m, representing 6.6 % 
of sales (2006 : CHF 17.3m or 2.7 % of sales). 
The operating profi t by business area shows an increase 
of 81.5 % for the Folding Carton and of 29 % for the 
Corrugated Board. During this fi rst half-year, the Business 
Area Flexible Materials, as already expected and announced, 
generated a negative operating profi t (-CHF 5.3m) but in 
strong improvement compared to -CHF 15.9m in June 2006.

Profi t before fi nancial result and income tax
The profi t before fi nancial result and income tax, positively 
infl uenced by the share of profi t of associates, amounted 
to CHF 49.9m or 7.0 % of sales (2006 : CHF 21.1m or 3.3 % 
of sales).

Net profi t
The net profi t increased to reach CHF 34.5m, representing 
4.85 % of turnover (2006 : CHF 8.8m or 1.4 %).
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Evolution of the Group’s business activity 
during the fi rst half-year of 2007

The year 2007 started with an order backlog slightly above 
2006. During the fi rst six months, the order entry exceeded 
expectations, and the second half-year of 2007 started with 
a better backlog than at the same period last year. 

At the end of June 2007, the turnover shows an increase 
of 10 % compared with the same period in 2006. As during 
the past years, 2007 will again be an unbalanced year, 
the second half being stronger than the fi rst half. However, 
this unbalance will probably be less accentuated than in 2006.

The Program GO (Group Optimization) is in line with the plan. 
The objectives announced in 2004 (net profi t in excess of
CHF 90m and a capital utilization reduction of CHF 200m 
despite unfavourable conditions on the suppliers’ side) should 
be reached by the end of 2007. 

The review of the long-term strategy and fi nancial objectives 
is in its fi nal stage. The main initiatives resulting from this 
review are in preparation and will continue to drive the 
transformation of the Group initiated with the Program GO. 
As foreseen, appropriate information will be published 
beginning of December.
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Business activity and outlook by business area
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Folding Carton

The positive European economies require a growing volume 
of packages, which incites customers to improve their 
productivity through the purchase of equipment for printing 
and converting cardboard. The acquisition of some of the 
latest technology available allows them to cope with the 
growing demand and to improve their cost effi ciency in 
a very competitive market. The Americas remained active, 
with noticeably growing investments in Latin America. 
Greater China continues to show an increasing interest 
in equipment of higher quality and productivity.

As a result, the order entry of the Business Area Folding 
Carton increased substantially to reach a record fi rst half-year 
compared to the three previous years. Short delivery times, 
together with a good order backlog from 2006 and a growing 
activity in the after-sales services, allowed reaching a strong 
half-year turnover. The order backlog for the second half-year 
is very satisfactory too.

Tight cost control and growing volume resulted in a record 
operating profi t for the fi rst six months despite a further 
increase in raw material and component costs. The second 
half-year will profi t from the good backlog and thus bring 
improved results for the whole year 2007, especially if the 
overall positive economic trend continues.

Several Open Houses, both in Switzerland and at customers’ 
sites, as well as Print China, an important exhibition 
in Dongguan / South China, allowed presenting major 
technological innovations, addressing both existing and 
new market segments in the folding carton industry. 
ACCUBRAILLE, a revolutionary device which allows embossing 
Braille characters onto packaging, as well as the models 
STARFOLD and VISIONFOLD, a new range of equipment 
for high value-added packages, met with a keen interest 
in the market. In the area of combined printing and 
die-cutting solutions, the Group presented the new LEMANIC 
DELTA, an entry-level model for more limited production 
volumes. The FOILMASTER FR hot-foil stamper added another 
novelty to the existing range of modern die-cutters.

Corrugated Board

The restructuring programs undertaken by the large groups, 
integrating paper manufacturing and corrugated board 
production as well as converting, have been successful. 
As a consequence, the improvement of their fi nancial results 
was confi rmed for the fi rst half-year 2007. Therefore, 
the Group’s expectations regarding important investment 
decisions proved well-founded.

Due to this strong investment environment, the bookings 
during the fi rst six months reached a record level for the 
Business Area Corrugated Board. The activity was particularly 
interesting in Western Europe, Russia and the United States, 
with increased sales also in Latin America and Australia.

The success of the October 2006 Open Houses has 
contributed to the good performance of the entire product 
range. Customers appreciated the added value generated 
by the Group’s equipment, which enables them to reach 
high-level performance and profi tability.

Given the current backlog level, the outlook for the rest 
of 2007 is favourable, and 2008 is expected to start with 
a good workload.

Flexible Materials

The activity in the Flexible Materials industry during the fi rst 
half of 2007 remained similar to the same period last year. 
The level of investments in the Flexible Materials does not yet 
refl ect the overall positive economic activities in the world. 
The increase of export of low cost fl exible packaging from 
Asia slowed down the investment decisions of the customers 
in the mature markets. The converter’s industry margins 
continue to be under strong pressure, and this impacts their 
decision to invest in new equipment. In this environment, 
the price pressure on equipment suppliers fi ghting for volume 
even increased. 

Despite this diffi cult and challenging environment, 
the Business Area Flexible Materials continued to invest 
in the development of new products and services to offer 
a superior technology as well as the best service level 
of the industry. A new generation of 8 and 10 colour Flexo 
presses was introduced during the March Open House 
in Piacenza / Italy, as well as in June at the major North 
American exhibition CMM in Chicago / USA. The short run 
“Minimized Waste” gravure line introduced in May of last 
year with met a strong success, as more than 12 installations 
were sold in less than 12 months. Further improvements are 
now being implemented on these lines to reduce the waste 
to a minimum as well as to make them even easier 
to operate. A new generation of Slitter / rewinders for fl exible 
packaging will be launched shortly. These new machines will 
integrate the latest generation of Bobst Group’s operator 
interfaces and electronic process controls. They will be 
exhibited during the upcoming important exhibition K-2007 
in Düsseldorf / Germany. 
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The integration of the Coating and Laminating equipment 
into the Rotomec operation in San Giorgio / Italy is completed. 
This technology has signifi cant success in the sale of Extrusion 
Coating lines for fl exible packaging in Europe and in Asia. 
Several of these lines will be at the assembly and testing stage 
in San Giorgio during the K-2007 exhibition. Many visitors 
of this exhibition are expected to travel to Italy to see these 
installations. All R&D resources continue to be focused on 
the development of solutions to minimize waste and 
to increase the effi ciency of the products proposed to the 
customers. These major investments are in line with 
the customers’ expectations, as they face ongoing increases 
in the costs of energy and raw materials.

The turnover at the end of June 2007 was in line with 
expectations and signifi cantly better than during the same 
period in 2006 (+19 %). The backlog of orders will lead to 
a higher full year turnover than in 2006. The target to reach 
break even at Operating Profi t level for the Business Area 
Flexible Materials is maintained and should be reachable.

Outlook for the second half-year of 2007 

The backlog, infl uenced by the positive investment mood, 
is at an excellent level. The Group’s production capacities 
are planned to have a strong utilization for the remainder 
of the year and the beginning of 2008.

As of today and at constant exchange rates, it is estimated 
that the turnover should increase organically by more than 
5 % compared to 2006.

The operating profi t margin in percent of turnover is expected 
to increase. The net profi t should be above the CHF 90m 
targeted by the GO Program.

Financial calendar

Conference for fi nancial analysts and 
the media in Zurich December 5, 2007

Publication of sales fi gures for 
the 2007 fi nancial year February 14, 2008

Results press conference and 
presentation of the 2007 
fi nancial statements  March 27, 2008

Annual General Meeting May 7, 2008

Charles Gebhard 
Chairman of the Board.

Andreas Koopmann 
Chief Executive Offi cer.



 Jan-Jun Jan-Jun Jan-Dec
 2007 2006 2006

    
Sales 712.0 647.5 1'603.7
    
Other operating income 8.7 7.2 15.3
Raw materials and services -394.1 -361.0 -945.9
Personnel costs -248.4 -247.6 -497.1
Depreciations and amortizations -21.8 -22.4 -46.4
Other operating expenses -9.1 -6.4 -9.5
Operating profi t 47.3 17.3 120.1
    
Share of (loss) / profi t of associates 2.6 3.8 5.8
Profi t before fi nancial result and income tax 49.9 21.1 125.9
    
Interests expenses -11.4 -12.8 -23.9
Other fi nancial expenses and incomes 10.1 8.7 17.8
Profi t before income tax 48.6 17.0 119.8
    
Income tax -14.1 -8.2 -16.5
Group net profi t 34.5 8.8 103.3
    
Minority interests 0.0 0.0 0.0
Net profi t 34.5 8.8 103.3
    
Attributable :    
To shareholders 34.5 8.8 103.3
To minority interests 0.0 0.0 0.0
    
Earnings per registered share (in CHF) 1.90 0.48 5.67
Diluted earnings per registered share (in CHF) 1.90 0.48 5.67

Consolidated Profi t and Loss
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In millions of CHF
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Consolidated Balance Sheet
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In millions of CHF

 June June December
 2007 2006 2006

    
Intangible fi xed assets 37.5 41.3 38.7
Goodwill 80.2 74.6 78.0
Tangible fi xed assets 330.9 351.7 340.1
Financial assets 0.9 0.8 0.8
Investments in associates 71.2 64.3 68.0
Receivables and prepaid expenses 34.3 28.4 27.2
Finance lease receivables 108.5 125.3 119.5
Discounted receivables with recourse 12.3 22.8 16.3
Derivative fi nancial instruments 0.0 0.2 0.2
Deferred tax assets 44.9 34.9 47.5
Non-current assets 720.7 744.3 736.3
    
    
Inventories 508.0 531.4 419.5
Receivables and prepaid expenses 411.0 407.2 460.4
Finance lease receivables 49.6 47.3 53.3
Discounted receivables with recourse 12.2 18.4 12.0
Income tax receivables 6.3 9.2 10.1
Financial assets 0.0 0.0 0.0
Derivative fi nancial instruments 2.8 4.9 4.2
Cash and cash equivalents 447.7 309.3 411.6
Assets classifi ed as held for sale 0.0 0.0 0.0
Current assets 1'437.6 1'327.7 1'371.1
    
Total assets 2'158.3 2'072.0 2'107.4
    
    
Share capital 19.8 19.8 19.8
Reserves 882.3 789.4 801.4
Net profi t 34.5 8.8 103.3
Shareholders’ equity 936.6 818.0 924.5
Minority interests 0.0 0.0 0.0
Equity 936.6 818.0 924.5
    
    
Borrowings 351.1 364.8 349.5
Provisions 54.8 60.6 56.7
Trade and other payables 22.7 33.5 29.2
Derivative fi nancial instruments 0.1 0.1 0.2
Deferred tax liabilities 119.0 129.3 123.7
Non-current liabilities 547.7 588.3 559.3
    
    
Borrowings 86.1 133.0 107.4
Provisions 44.8 37.8 40.7
Trade and other payables 525.5 471.0 449.4
Income tax payables 15.4 20.6 23.5
Derivative fi nancial instruments 2.2 3.3 2.6
Liabilities directly associated with assets classifi ed as held for sale 0.0 0.0 0.0
Current liabilities 674.0 665.7 623.6
    
Total liabilities and equity 2'158.3 2'072.0 2'107.4
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Consolidated Cash Flow Statement
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In millions of CHF

  Jan-Jun Jan-Jun Jan-Dec
  2007 2006 2006

     
Net profi t  34.5 8.8 103.3
Minority interests  0.0 0.0 0.0
Elimination of income from associates  -2.6 -3.8 -5.8
Elimination of income taxes  14.0 8.2 16.5
Elimination of depreciations, amortizations and provisions  18.5 16.8 40.4
Elimination of the result on disposal of assets  1.8 2.5 0.2
Elimination of interest expenses / (income)  0.6 4.0 7.0
Changes in inventories  -81.7 -56.2 60.0
Changes in receivables  70.1 77.9 22.8
Changes in payables  71.2 -8.0 -25.4
Paid taxes  -21.7 -2.8 -27.1
Cash fl ow from operating activities Total A 104.7 47.4 191.9
     
     
Acquisition of subsidiaries, net of cash acquired  0.0 0.0 0.0
Disposal of subsidiaries, net of cash disposed  0.0 -1.6 -1.6
Purchase of intangible assets  -3.3 -4.0 -6.3
Purchase of tangible assets  -7.8 -7.6 -17.6
Loans and advances made  -0.1 -0.2 -0.3
Proceeds from sale of intangible assets  0.0 0.0 0.2
Proceeds from sale of tangible assets  0.8 3.1 12.9
Proceeds from sale of fi nancial assets  0.1 0.0 0.0
Loan repayments and advances received  0.2 0.1 0.2
Dividends received  1.3 1.0 1.0
Cash fl ow from investing activities Total B -8.8 -9.2 -11.5
     
     
Proceeds from borrowings  7.3 36.7 42.8
Repayments of borrowings  -38.7 -25.0 -65.7
Interests paid  -7.5 -8.9 -23.7
Interest received  10.6 9.0 17.0
Dividends paid to Group shareholders  -34.6 -25.5 -25.5
Cash fl ow from fi nancing actitivities Total C -62.9 -13.7 -55.1
     
Effects of exchange variances Total D 3.1 -0.3 1.2
     
Increase (decrease) in cash and cash equivalents A+B+C+D 36.1 24.2 126.5
     
     
Cash and cash equivalents at beginning of period  411.6 285.1 285.1
Cash and cash equivalents at end of period  447.7 309.3 411.6
Variance  36.1 24.2 126.5
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 Jan-Jun Jan-Jun Jan-Dec
 2007 2006 2006

    
Total equity at the end of previous period 924.5 836.4 836.4
Currency translation differences 13.5 -5.3 7.3
Changes in hedge reserves -1.3 3.6 3.0
Net profi t 34.5 8.8 103.3
Dividends -34.6 -25.5 -25.5
Total equity at the end of period 936.6 818.0 924.5

Notes

Principles of consolidation and accounting principles

The half-year fi nancial statements have been prepared 
in accordance with International Accounting Standard 
(IAS) 34, Interim Financial Reporting.
The half-year report is published in English and French 
and has not been audited by the Group auditors. 
The consolidated profi t and loss, balance sheet and cash 
fl ow statement are presented in the same way as the annual 
fi nancial statements. The changes in consolidated equity are 
presented in a condensed form compared with the annual 
fi nancial statements.
The accounting policies adopted are consistent with those 
followed in the preparation of the Group’s annual fi nancial 
statements for the year ended 31 December 2006. 
New or revised IFRS standards and interpretations applied 
since 2007 have no signifi cant impact on our half-year 
fi nancial statements. This concerns :
IAS 1 – Presentation of Financial Statements, Capital disclosures.
IFRS 7 – Financial instruments, disclosures.
IFRIC 7 – Applying the Restatement Approach under IAS 29.
IFRIC 8 – Scope of IFRS 2.
IFRIC 9 – Reassessment of embedded derivatives.
IFRIC 10 – Interim Financial Reporting and impairment. 

Changes in the scope of consolidation 
over January-June 2007 period

There was no change in the scope of consolidation 
of the Group.

Taxes

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

Share capital, own shares and earnings per share

No movements in the share capital and own shares for 2006 
and the six fi rst months of 2007 (total number of shares : 
19’788’891 / Own shares : 1’583’111).
The average number of outstanding registered shares 
is calculated based on the number of shares issued, less 
the weighted average of own shares. Since there were 
no conversion rights outstanding, earnings per registered 
share are not diluted.

Contingent liabilities

No relevant event has occurred since the closing date 
of 30 June 2007.

Exchange rates

Changes in consolidated equity
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In millions of CHF

 Jan-Jun Jan-Jun Jan-Dec
 2007 2006 2006

Profi t & Loss Statement
1 EUR 1.63 1.57 1.58
1 USD 1.23 1.27 1.25
1 GBP 2.42 2.27 2.31
    
    

 Jun 2007 Jun 2006 Dec 2006
Balance sheet
1 EUR 1.66 1.56 1.61
1 USD 1.23 1.23 1.22
1 GBP 2.47 2.26 2.40



Primary reporting format - business segments June June December
 2007 2006 2006
Sales
Folding Carton 313.7 279.4 709.3
Corrugated Board 275.6 264.0 579.4
Flexible Materials 118.2 99.3 306.0
Other and unallocated 4.5 4.8 9.0
Total 712.0 647.5 1'603.7
    
Profi t before fi nancial result and income tax
Folding Carton 36.3 20.0 91.9
Corrugated Board 18.6 16.2 38.5
Flexible Materials -5.3 -15.9 -4.3
Other and unallocated 0.3 0.8 -0.2
Total 49.9 21.1 125.9
    
Capital expenditures
Folding Carton 6.4 7.1 14.1
Corrugated Board 3.6 3.7 8.0
Flexible Materials 1.1 0.8 1.8
Other and unallocated 0.0 0.0 0.0
Total 11.1 11.6 23.9
    
Secondary reporting format - geographical segments
    
The Management decided to strictly redefi ne the geographical segments  by continents.
Comparative fi gures have been restated accordingly.

Sales
European Zone 425.7 348.0 835.4
American Zone 142.5 175.5 430.0
Asia and Oceania Zone 123.2 110.5 306.0
Africa Zone 20.6 13.5 32.3
Total 712.0 647.5 1'603.7
    
Capital Expenditures
European Zone 9.1 8.7 22.2
American Zone 1.5 2.1 2.3
Asia and Oceania Zone 0.5 0.8 1.3
Africa Zone 0.0 0.0 0.1
Total 11.1 11.6 25.9

Segment reporting

Annual General Meeting and dividend

At the annual General meeting of Bobst Group SA held on 
May 3, 2007, the shareholders accepted a dividend for the 
2006 fi nancial year at CHF 1.90 per share of CHF 1.00 par 
value. This dividend was payable on May 8, 2007.
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In millions of CHF
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SWX : BOBNN or 1268465
ISIN : CH0012684657
Telekus : BOBNN,4 or 1268465,4
Bloomberg : BOBNN press equity press enter
Reuters : BOBNN.S or 1268465.S

Bobst Group SA, P.O. Box,
CH-1001 Lausanne, Switzerland
Tel. +41 21 621 21 11 – Fax +41 21 621 20 70
http : //www.bobstgroup.com

Investor Relations
Tel. +41 21 621 25 60 – Fax +41 21 621 20 32
E-mail: investors@bobstgroup.com
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