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In million CHF

Evolution of the Group’s business activity 
during the first half-year of 2011

June 
2011

June 
2010

June 
2009

June 
2008

June 
2007

Sales 562.2 560.1 465.6 761.8 712.0

           

Operating result -24.2 -27.3 -79.3 35.3 47.3

In % of sales -4.3% -4.9% -17.0% 4.6% 6.6%

         

Net result -27.7 -23.5 -70.2 26.7 34.5

In % of sales -4.9% -4.2% -15.1% 3.5% 4.8%

          

Earnings per share -1.72 -1.42 -4.25 1.47 1.90

 

       

Number of employees 5'333 5'244 5'708 5'880 5'305

% change compared   

with same period of previous year 1.7% -8.1% -2.9% 10.8% -0.3%

Capital expenditures 35.5 17.0 12.9 16.5 11.1

Distribution of sales by Business Unit
Jan-Jun 2011 Jan-Jun 2010 Jan-Jun 2009

Sheet-fed 259.6 46.2% 263.4 47.0% 179.7 38.6%

Web-fed 125.8 22.4% 113.8 20.3% 124.7 26.8%

Services 173.8 30.9% 182.4 32.6% 158.8 34.1%

Other 3.0 0.5% 0.5 0.1% 2.4 0.5%

Total 562.2 100.0% 560.1 100.0% 465.6 100.0%

Distribution of sales by business activity
Jan-Jun 2011 Jan-Jun 2010 Jan-Jun 2009

Machines 387.6 69.0% 377.7 67.4% 306.8 65.9%

Spare parts 145.8 25.9% 148.8 26.6% 129.3 27.8%

Services 28.8 5.1% 33.6 6.0% 29.5 6.3%

Total 562.2 100.0% 560.1 100.0% 465.6 100.0%

Distribution of sales by geographical zone
Jan-Jun 2011 Jan-Jun 2010 Jan-Jun 2009

Europe 293.0 52.1% 272.8 48.7% 266.1 57.2%

Americas 140.7 25.0% 148.4 26.5% 95.1 20.4%

Asia and Oceania 111.7 19.9% 121.4 21.7% 92.4 19.8%

Africa 16.8 3.0% 17.5 3.1% 12.0 2.6%

Total 562.2 100.0% 560.1 100.0% 465.6 100.0%
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Evolution of the Group’s business activity 
during the first half-year of 2011

The first half-year of 2011 was characterized by the following situations and events which 
had important effects:

– Higher volumes in order entries and sales, compared to the same period in 2010, were 
offset by the negative exchange rate impact, with Swiss operations facing severe pressure 
on prices. Group recovery was slowed down by the uncertain economic situation and by 
the strength of the Swiss Franc, which has an unparalleled impact on the Group’s 
competitiveness and profitability.  

– The Group transformation program launched in 2009 is on track.

– The project to move all activities from Prilly to Mex progresses according to plan and budget.

– The successful finalization of the acquisition of Gordon Ltd.

Key figures

Sales
During the first half of 2011, consolidated sales amounted to CHF 562.2 million, representing 
an increase of CHF 2.1 million, or +0.4%, compared with the same period in 2010. This 
evolution was due to an increase of CHF 54.7 million or +9.8% in volume and price, an 
increase of 7.4 million or +1.3% due to the change in the scope of consolidation, and a 
negative impact of CHF 60.0 million or -10.7% due to an unfavorable exchange rate evolution. 

By Business Unit, compared to the 2010 half-year figures, sales reached 98.6% for Sheet-fed, 
110.5% for Web-fed, and 95.3% for Services.

Operating loss
The operating loss amounted to CHF 24.2 million compared with a loss of CHF 27.3 million 
for the same period in 2010. 

The improvement of the operating result is due to the increase in volume and the impact of 
the Group transformation program, but a large part of the achieved profit improvement is 
offset by the negative exchange rate impact. 

The operating results of the three Business Units are as follows:

– Sheet-fed: CHF -31.8 million (30 June 2010: CHF -32.4 million);

– Web-fed: CHF -11.9 million (30 June 2010: CHF -18.2 million);

– Services: CHF +19.6 million (30 June 2010: CHF +21.6 million).

Net loss
The net loss amounted to CHF 27.7 million, favorably influenced by tax income in the amount 
of CHF +3.0 million.
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Cash at disposal
In May 2011, the Group launched a CHF 150 million public bond. The cash at disposal of 
CHF 363.4 million will be used in business activities, for financing construction in Mex, and 
to reimburse the CHF 120 million public bond reaching maturity in July of this year.

Shareholders’ equity
The consolidated shareholders’ equity reached 29.4% of the total balance sheet, compared 
to 35.2% at the end of 2010. The reduction is on one hand influenced by a decline in equity 
of CHF 46.7 million, mainly due to the first half-year loss as well as to a negative exchange 
rate impact of CHF 18.6 million, but also to an increase in the total balance sheet 
(CHF 1'804.4 million in 2011 compared to CHF 1'643.4 million at the end of 2010).

Business activity and outlook by Business Unit

Business Unit Sheet-fed
Market conditions in North America, Western Europe, and the Middle East were negatively 
influenced by uncertainties linked to the critical economic situations in many countries. 
Moreover, the folding carton and corrugated board industries in these regions face continuous 
pressure on prices, dictated by large consumer goods retailers. These adverse factors limit 
their ability to further invest in packaging converting equipment. As a consequence, the 
Group’s business activity in these markets slightly reduced over the last six months as compared 
to a year ago.

In fast growing markets such as China and India, strong internal demand fostered the opposite 
situation. The Business Unit Sheet-fed recorded a significant growth in sales activities over 
the first half of 2011 in these territories, particularly driven by mid-range products, but also 
increasingly by high-end equipment. In order to further establish the Group’s brands in these 
fast growing markets, Bobst Group acquired 65% of Gordon Ltd. In the last six months, its 
sales activity remained strong and the results achieved were good. As announced during the 
acquisition process, the brand identities, management teams, and sales and services 
organizations remain separate. This transition is going smoothly and according to the strategic 
plan.

Last September, the Business Unit Sheet-fed hosted its Competence ’10 open house featuring 
several worldwide premieres, which resulted in many requests for machine demonstrations 
that were undertaken in the first half of 2011. The success encountered by such equipment 
is delivering good future prospects in both the folding carton and corrugated board industries.

Overall, the Business Unit Sheet-fed recorded a slight decrease both in sales and incoming 
orders during the first six months of 2011 compared to the same period last year. The activity 
balance between the folding carton and the corrugated board industries switched from the 
first quarter to the second; with strong sales results in folding carton at the beginning of the 
year and in corrugated board during the second quarter. As for the coming period, the sales 
pipeline remains stable.

The strength of the Swiss Franc has an unparalleled impact on the Group’s competitiveness 
and profitability. Adverse negative macroeconomic factors forced the Group to optimize and 
simplify its structure accordingly. The Business Unit Sheet-fed has already started the 
transformation of its operations in Switzerland and will continue this process.
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Business Unit Web-fed
During the first six months of the year, activity in the flexible materials industry was positive 
and in line with the last semester of 2010.

Customers benefited from the market recovery and from the results of actions taken during 
the downturn. In mature markets, the big groups and small/middle-sized companies  
invested in machines that allow them to optimize their production costs. On the other hand, 
in emerging countries the increasing capacity requirement created a demand for polyvalent 
converting machines, allowing companies to rapidly enhance their volumes at the best 
performance/cost ratio.

In spite of a more favorable context, the market remains very competitive and, in view of the 
uncertainty of the world economy, many equipment suppliers pursue a strategy of chasing 
volumes to the detriment of margins. Due to its rich product mix, the Business Unit Web-fed 
was able to get benefit from the situation, increasing its market share worldwide in a 
well-distributed way.

The Business Unit continues to invest in the innovation and modularization of its products, 
in order to offer a complete range of machines for each segment. The utilization of common 
modules within flexographic printing, gravure printing, and laminating has brought as a result 
a unique offer, greater synergy, and a better service to customers.

An open house event was held at Rotomec for the RS 4003 gravure lines and the CL/SL 850 
solvent and solvent-less laminating machines. A special Fischer & Krecke day with a running 
demo was organized at their German customer, Panther Print GmbH, to present the new 
generation FP 96-S flexo presses for preprinted liner board. General introduced a new and 
exclusive system named Pinhole Detector, ingeniously able to automatically detect metallization 
faults and aimed at the most sophisticated markets.

The order backlog for turnover 2011 is in line with the objectives, despite the negative impact 
of the exchange rates.

During the forthcoming semester, continuity in the demand for investments is foreseen, 
provided that the world economy is not affected by the highly indebted countries. The hidden 
risk of a second world economic crisis remains the unknown factor and could negatively 
influence the confidence of converters, especially in mature markets.

Business Unit Services
Eighteen months after its inception, the Business Unit Services is on track with its original 
strategy of increased customer orientation through enhanced technical support and improved 
parts/logistics processes. 

Aside from some regional differences, machines utilization was high during this first semester. 
Customers are busy, and competitive pressure on their businesses keeps growing. Accordingly, 
they expect Bobst Group to supply service solutions that will improve their throughput, their 
productivity, and ultimately their bottom line. 

The Business Unit Services is addressing these challenges by launching several initiatives having 
both short and long term impact. Amongst them are:

– Improving technical support through people, training, and technology, including the hiring 
of more than 100 additional field services technicians and organizing associated training 
programs. 

– Improving parts delivery through higher availability and shorter lead times by launching a 
European distribution centre, scheduled to go live early in 2012.
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Outlook for the second half of 2011

A higher order backlog than the one at the beginning of the year allows the Group to anticipate 
a good utilization of production capacities for the rest of the year. The second half-year 2011 
started with an unparalleled strengthening of the Swiss Franc. As of today, estimated sales 
are still to be confirmed but are expected to be approximately CHF 1.25 billion at current 
exchange rates.

The uncertainty of the worldwide economic situation, as well as the strong Swiss Franc will 
have an adverse impact on the underlying result for the full year. Additional measures to 
improve the competitiveness of Swiss operations will be implemented. A precise forecast is 
therefore very complex to establish. At current exchange rates the Group expects an 
improvement of the operating result for the full year 2011.

 

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

  
06 December 2011 Conference for financial analysts and the media

14 February 2012 Publication of sales figures for the 2011 financial year

28 March 2012 Results press conference and presentation of the 2011 financial statements

26 April 2012 Annual General Meeting of Shareholders

Financial calendar
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In million CHF

Interim consolidated profit and loss

 
Jan-Jun 

2011
Jan-Jun 

2010
Jan-Dec 

2010

Sales 562.2 560.1 1'280.2

              

Other operating income 6.2 7.0 92.4

Raw materials and services -332.0 -338.7 -804.6

Personnel costs -237.9 -235.1 -458.0

Depreciation and amortization -17.4 -18.2 -33.1

Other operating expenses -5.3 -2.4 -15.6

Operating result -24.2 -27.3 61.3

       

Share of result of associates -0.2 0.1 2.8

Result before financial result and income tax -24.4 -27.2 64.1

     

Interest expenses -11.3 -12.0 -24.3

Other financial expenses and income 5.0 8.0 22.7

Result before income tax -30.7 -31.2 62.5

      

Income tax 3.0 7.7 -13.2

Net result -27.7 -23.5 49.3

     

Attributable:      

To shareholders -28.4 -23.5 49.3

To non-controlling interest 0.7 0.0 0.0

    

Earnings per registered share (in CHF) -1.72 -1.42 2.98

Diluted earnings per registered share (in CHF) -1.72 -1.42 2.98
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In million CHF

Interim consolidated statement of comprehensive income

 
Jan-Jun 

2011
Jan-Jun 

2010
Jan-Dec 

2010

Net result for the period -27.7 -23.5 49.3

     

Currency translation differences -19.8 -24.9 -50.6

Net result on cash flow hedges 0.8 -2.5 2.0

Income tax -0.3 1.0 -0.8

Other comprehensive income/loss for the period, net of tax -19.3 -26.4 -49.4

    

Total comprehensive income/loss for the period -47.0 -49.9 -0.1

    

Attributable:    

To shareholders -46.5 -49.9 -0.1

To non-controlling interest -0.5 0.0 0.0
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In million CHF

Interim consolidated balance sheet as at 30 June

 
June 

2011
June 

2010
December 

2010

Intangible fixed assets 58.2 38.1 46.3

Goodwill 76.0 74.2 68.6

Tangible fixed assets 281.7 252.3 260.3

Financial assets other 2.6 1.7 2.7

Investments in associates 53.6 56.5 55.8

Employee benefits 66.1 55.6 66.2

Receivables and prepaid expenses 97.5 13.0 95.5

Finance lease receivables 11.7 18.8 17.1

Derivative financial instruments 0.0 0.0 0.1

Deferred tax assets 33.0 37.7 33.2

Non-current assets 680.4 547.9 645.8

Inventories 451.3 424.8 355.4

Receivables and prepaid expenses 260.4 269.8 277.4

Finance lease receivables 14.8 22.3 15.5

Income tax receivables 16.7 8.6 16.5

Derivative financial instruments 17.4 17.1 19.0

Cash and cash equivalents 363.4 337.3 313.8

Assets classified as held for sale 0.0 21.6 0.0

Current assets 1'124.0 1'101.5 997.6

    

Total assets 1'804.4 1'649.4 1'643.4

    

Share capital 17.8 17.8 17.8

Reserves 541.6 533.4 510.6

Net result -28.4 -23.5 49.3

Shareholders’ equity 531.0 527.7 577.7

Non-controlling interest 11.4 0.0 0.0

Equity 542.4 527.7 577.7

Borrowings 508.7 468.2 362.6

Provisions 3.6 5.0 3.8

Pension plans and other employee benefits 40.1 42.3 42.0

Trade and other payables 9.4 7.8 4.9

Deferred tax liabilities 91.1 82.9 94.9

Non-current liabilities 652.9 606.2 508.2

Borrowings 119.9 50.4 114.5

Provisions 37.1 44.8 36.5

Pension plans and other employee benefits 3.3 2.1 2.5

Trade and other payables 440.4 405.0 394.0

Income tax payables 6.1 2.7 8.6

Derivative financial instruments 2.3 10.5 1.4

Current liabilities 609.1 515.5 557.5

       

Total liabilities and equity 1'804.4 1'649.4 1'643.4
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In million CHF

Interim consolidated cash flow statement

  
Jan-Jun 

2011
Jan-Jun 

2010
Jan-Dec 

2010

Net result  -27.7 -23.5 49.3

Elimination of income from associates  0.2 -0.1 -2.8

Elimination of income taxes  -3.0 -7.7 13.2

Elimination of depreciation, amortization and provisions  18.1 14.5 24.1

Elimination of the result on disposal of assets  1.3 -1.5 -71.2

Elimination of interest expenses/(income)  6.8 9.2 18.7

Changes in inventories  -101.4 -35.4 4.5

Changes in receivables  25.3 -0.1 -30.4

Changes in payables  56.1 61.0 72.1

Paid taxes  -9.5 -3.3 -14.1

Cash flow from operating activities Total A -33.8 13.1 63.4

     

Disposal of subsidiaries, net of cash disposed 0.0 0.0 -3.8

Acquisition of subsidiaries, net of cash acquired -20.4 0.0 0.0

Purchase of intangible assets  -3.8 -2.8 -9.3

Purchase of tangible assets  -31.7 -14.2 -33.4

Loans and advances made  -0.2 -0.2 -1.0

Proceeds from sale of tangible assets  1.7 5.8 15.5

Proceeds from sale of financial assets  0.0 0.0 0.2

Loan repayments and advances received  0.0 0.1 0.5

Interest received   3.0 2.8 5.6

Dividends received     0.0 0.0 0.1

Cash flow from investing activities Total B -51.4 -8.5 -25.6

     

Proceeds from borrowings   164.0 6.3 21.6

Repayments of borrowings   -9.5 -80.3 -126.2

Interest paid   -12.9 -9.6 -24.3

Cash flow from financing activities Total C 141.6 -83.6 -128.9

     

Effects of exchange variances Total D -6.8 -8.3 -19.7

     

Increase/(decrease) in cash and cash equivalents A+B+C+D 49.6 -87.3 -110.8

     

Cash and cash equivalents at beginning of period  313.8 424.6 424.6

Cash and cash equivalents at end of period  363.4 337.3 313.8

Variance  49.6 -87.3 -110.8
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In million CHF

Interim consolidated statement of changes in equity

 
Share 

capital

 
Own 

shares

 
Hedge 
reserve

 
Translation 

reserve
Other 

reserves

 
Retained 
earnings

Total share- 
holders’ 

equity

Non- 
controlling 

interest

 
Total 

equity

Balance at 1 January 2011 17.8 -1.4 1.6 -69.2 0.2 628.7 577.7 0.0 577.7

Result for the period   -28.4 -28.4 0.7 -27.7

Other comprehensive income/loss 0.5 -18.6 -18.1 -1.2 -19.3

Total comprehensive income/loss 0.0 0.0 0.5 -18.6 0.0 -28.4 -46.5 -0.5 -47.0

Share-based payments     -0.2  -0.2 -0.2

Dividends      0.0 0.0

Non-controlling interest arising on 

business combination 0.0 11.9 11.9

Balance at 30 June 2011 17.8 -1.4 2.1 -87.8 0.0 600.3 531.0 11.4 542.4

       

Balance at 1 January 2010 17.8 -1.4 0.4 -18.6 0.2 579.4 577.8 0.0 577.8

Result for the period -23.5 -23.5 -23.5

Other comprehensive income/loss -1.5 -24.9 -26.4 -26.4

Total comprehensive income/loss 0.0 0.0 -1.5 -24.9 0.0 -23.5 -49.9 0.0 -49.9

Share-based payments     -0.2  -0.2 -0.2

Dividends      0.0 0.0

Balance at 30 June 2010 17.8 -1.4 -1.1 -43.5 0.0 555.9 527.7 0.0 527.7

        

Balance at 1 January 2010 17.8 -1.4 0.4 -18.6 0.2 579.4 577.8 0.0 577.8

Result for the period 49.3 49.3 49.3

Other comprehensive income/loss 1.2 -50.6 -49.4 -49.4

Total comprehensive income/loss 0.0 0.0 1.2 -50.6 0.0 49.3 -0.1 0.0 -0.1

Share-based payments      0.0 0.0

Dividends       0.0 0.0

Balance at 31 December 2010 17.8 -1.4 1.6 -69.2 0.2 628.7 577.7 0.0 577.7
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In million CHF

Notes

Note 1

General information

Bobst Group SA, a company incorporated in Switzerland and having its main offices at 50, Route des Flumeaux, 
Prilly, Switzerland, is the holding company of Bobst Group, worldwide leading supplier of equipment and services 
to packaging manufacturers in the folding carton, corrugated board, and flexible materials industries.
 
This consolidated interim financial information is published in English and has not been audited by the Group's 
auditors.

Note 2

Basis of preparation and accounting policies

These condensed consolidated interim financial statements have been prepared in accordance with IAS 34, 
Interim Financial Reporting. As interim condensed consolidated financial statements they do not include all the 
information required for full annual financial statements and should be read in conjunction with the consolidated 
financial statements of the Group as at 31 December 2010.
 
The accounting policies applied by the Group in these condensed consolidated financial statements are consistent 
with those of the Group’s annual financial statements for the year ended 31 December 2010. 

New or revised standards or interpretations coming into effect on or before 1 January 2011 had no effect on 
the condensed interim financial statements. 

Note 3

Seasonality of operations

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

Note 4

Business combination

On 18 January 2011, the Group announced the acquisition of 65% of Gordon Ltd. The Bobst and Gordon product 
ranges have a high degree of complementarity, and the two companies will each continue to develop technologically 
advanced products and services that answer the business needs of their respective customers.
The non-controlling interest recognized at the acquisition was measured by reference to the proportionate share 
of the acquiree's identifiable net assets.

Fair value 
recognized 
on acquisi-

tion

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

Intangible fixed assets 9.3

Tangible fixed assets 17.2

Deferred tax assets 0.5

Inventories 7.7

Trade and other receivables 16.3

Cash 11.1

Provisions -1.1

Deferred tax liabilities -3.0

Trade and other payables -24.9

Net assets at fair value 33.1

Non-controlling interest -0.5

Net assets at fair value acquired 32.6

Consideration transferred 31.5

+ non-controlling interest 11.4

- fair value of identifiable net assets -32.6

Goodwill arising on acquisition 10.3

Consideration paid in cash 31.5

- Cash acquired -11.1

Net cash outflow on acquisition 20.4

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

The goodwill of CHF 10.3 million comprises the value of expected synergies arising from the acquisition, revenue 
growth and future market development and a customer list. These benefits are not recognized separately from 
the goodwill because they do not meet the recognition criteria for identifiable assets. None of the goodwill 
recognized is expected to be deductible for income tax purposes.     

Transaction costs of CHF 1.2 million have been excluded from the consideration transferred and have been 
recognized as an expense in the current year for CHF 0.2 million and in 2010 for CHF 1.0 million.
     
Impact of acquisition on the results of the Group
Included in the sales for the period is CHF 19.3 million and CHF 2.0 million in the net profit attributable to the 
additional business generated by Gordon Ltd which belongs to the Business Unit Sheet-fed.

Notes
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In million CHF

Notes

Note 5

Assets and liabilities classified as held for sale

The amount shown as of 30 June 2010 relates to the sale of a real estate property located in Switzerland, which 
was realized in the second half of 2010 with a profit of CHF 73.5 million.

June  
2011

June 
2010

December  
2010

Property, plant and equipment 0.0 21.6 0.0

Total assets classified as held for sale 0.0 21.6 0.0

Total liabilities directly associated with assets classified as held for sale 0.0 0.0 0.0

Note 6

Segment reporting
June 

2011
June 

2010
December 

2010

Revenue       

Sheet-fed third party sales 259.6 263.4 607.5

Sheet-fed inter-segment 7.2 7.9 18.2

Sheet-fed total revenue 266.8 271.3 625.7

Web-fed third party sales 125.8 113.8 304.1

Web-fed inter-segment 2.5 2.3 6.1

Web-fed total revenue 128.3 116.1 310.2

Services third party sales 173.8 182.4 363.7

Other third party sales 3.0 0.5 4.9

Eliminations inter-segment -9.7 -10.2 -24.3

Total third party sales 562.2 560.1 1'280.2

     

Results       

Sheet-fed -31.8 -32.4 -0.1

Web-fed -11.9 -18.2 6.1

Services 19.6 21.6 52.6

Other -0.1 1.7 2.7

Total segment operating result -24.2 -27.3 61.3

Share of result of associates -0.2 0.1 2.8

Financial result -6.3 -4.0 -1.6

Result before income tax -30.7 -31.2 62.5

         

Capital expenditures          

Sheet-fed 24.5 10.0 39.7

Web-fed 5.3 4.6 8.1

Services 5.7 2.4 8.9

Other 0.0 0.0 0.1

Total 35.5 17.0 56.8

The inter-segment operations correspond to the contribution paid by the Business Unit Services to the other 
Business Units for the right to sell spare parts and services on their equipment. These contributions do not 
generate internal margin.
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Notes

Note 7

Taxes

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

Note 8

Dividends

At the Annual General Meeting of Bobst Group SA held on 4 May 2011, the shareholders renounced the 
distribution of any dividend.

Note 9

Borrowings

A new public bond was issued on 5 May 2011 by Bobst Group SA as follows:

Amount: CHF 150 million
Length: three years, fixed
Maturity: 5 May 2014
Rate: 2.75%
Quotation: SIX Swiss Exchange

The public bond issued by Bobst Group SA of CHF 120 million reaching maturity in July of this year (interest rate 
3.25%) will be reimbursed by the Company. 

Note 10

Capital commitments

As at 30 June 2011, the Group has capital commitments of CHF 26.1 million (30 June 2010: CHF 32.0 million) 
relating to the construction project in Mex, Switzerland and of CHF 9.5 million for the optimization of the 
production equipment.

Note 11

Subsequent events

The public bond issued by Bobst Group SA of CHF 120 million expired on 8 July 2011 (interest rate 3.25%) and 
was reimbursed by the Company (note 9).

Note 12

Exchange rates
Jan-Jun 

2011
Jan-Jun 

2010
Jan-Dec 

2010

Profit & loss statement

1 EUR 1.26 1.43 1.38

1 USD 0.90 1.08 1.04

1 GBP 1.45 1.65 1.61

Jun 2011 Jun 2010 Dec 2010

Balance sheet

1 EUR 1.21 1.32 1.25

1 USD 0.83 1.08 0.94

1 GBP 1.34 1.63 1.45

In million CHF
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Certain statements in the half-year report, including but not limited to those regarding 
expectations for general economic development and the market situation, expectations for 
customer industry profitability and investment willingness, expectations for Company growth, 
development and profitability and the realization of synergy benefits and cost savings, and 
statements preceded by “expects”, “estimates”, “forecasts” or similar expressions, are forward-
looking statements. These statements are based on current decisions and plans as well as on 
currently known factors. They involve known and unknown risks and uncertainties which 
may cause the actual results to materially differ from the results currently expected by the 
Company.
Potential risks and uncertainties include such factors as general economic conditions, foreign 
exchange rate fluctuations and interest rate fluctuations, competitive product and pricing 
pressures, the Company’s operating conditions, and regulatory developments.
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