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Conzzeta with higher revenue and earnings 
 
The Conzzeta Group generated net revenues of CHF 554 
million in the first half of 2014, corresponding to growth of 
around 3%. The operating result was CHF 28.3 million, 
giving an EBIT margin of 4.9%. 
 
 
Against a backdrop of patchy global economic 
developments, the Conzzeta Group increased net 
revenues in the first half of 2014 by 3.1% to CHF 554.3 
million (previous year: CHF 537.7 million). Adjusted for 
currency and acquisition effects, organic growth 
amounted to 4.6%. The most significant growth markets 
were the Asian countries, as well as European markets 
outside the EU. The markets of Switzerland and the EU 
remained stable overall. The operating result (EBIT) rose 
by 4.9% to CHF 28.3 million compared with the same 
period a year ago (CHF 27.0 million). The EBIT margin 
also came in at 4.9% (previous year: 4.8%). Group profit 
increased by 7.6% over the previous year (CHF 21.6 
million), reaching CHF 23.2 million. This figure contains 
an extraordinary result of CHF 2.5 million (previous year: 
CHF 2.9 million) from the sale of properties by Plazza 
Immobilien. The year-end results will contain a negative 
effect of around CHF 25 million arising from the 
divestment of the ixmation business unit, but most of this 
charge will be recognized in the second half of the year. 
Operational free cash flow amounted to CHF 18.2 
million, slightly lower than for the comparable period of 
last year (CHF 18.9 million). Liquid assets stood at 
CHF 434.7 million (CHF 363.4 million), although it 
should be noted that the capital reduction of CHF 41.4 
million was not paid out until July and therefore was not 
reflected in the interim financial statement. With an 
equity ratio of 75.6% (previous year: 75.1%), the Group 
has a solid financial basis. 
 
Business units 
 
The Sheet Metal Processing Systems business unit 
(Bystronic) reported net revenue of CHF 265.1 million 
(previous year: CHF 254.6 million) in the first half of 
2014. This corresponds to growth of 4.1%, or organic 
growth of 7.5% after adjustment for negative currency 
effects. The trend in sales at the beginning of the 
business year was again subdued, but showed a marked 

improvement by the summer. From a regional perspective, 
Europe, above all northern and western Europe, and Asia 
were the main drivers of growth, while business in the 
rest of Europe and the American markets was slower. 
Bystronic brought several new products to the market in 
recent months, particularly in the field of laser 
technology. The family of fiber laser machines is the 
business unit's most important product group today. 
 
Net revenue in the Glass Processing Systems business 
unit (Bystronic glass) fell by 17.6% to CHF 49.5 
million (previous year: CHF 60.1 million). The decline 
was felt mainly in the insulating and laminated safety 
glass segments, above all in the EU and the USA. Sales 
grew in the rest of Europe and particularly Asia, where 
machinery in the mid-range performance segment is in 
demand. In the EU, by contrast, demand in the customary 
market for high-end machinery is low. Bystronic glass 
responded by adjusting capacity levels at the Neuhausen-
Hamberg site (D) and closing down the manufacture of 
laminated safety glass systems. In general, the business 
unit is striving to simplify its product structure by moving 
toward machine series with a modular design that 
customers can combine to suit their specific requirements. 
Sales in the business with automotive glass machinery 
remained solid. The glass handling equipment segment 
developed satisfactorily. 
 
The Automation Systems business unit (ixmation) 
continued to face stiff competition in the first half of the 
year, generating net revenue of CHF 17.3 million, a rise 
of 10.6% compared with the previous year (CHF 15.7 
million). Orders came principally from the vehicle 
manufacturing, medical technology and consumer goods 
sectors. The business unit failed to fulfill expectations in 
the reporting period. With effect from July 1, the Group 
sold the entire Automation Systems business unit to BBS 
Automation GmbH. Depending on the outcome of the 
due diligence process, Conzzeta is expecting a one-time 



negative impact on the year-end consolidated financial 
statements of around CHF 25 million. The present 
interim financial statement does not contain any effects 
from this transaction. 
 
The Foam Materials business unit (FoamPartner) 
reported net revenue of CHF 80.3 million for the first 
half of 2014, 16.1% higher than in the same period of 
2013 (CHF 69.1 million). In addition to negative 
currency effects of 1.6%, an acquisition effect of 8% 
also has to be taken into account. The resulting organic 
growth of the business unit was 9.7%. On April 1, 
FoamPartner acquired Benien in Germany, a company 
specializing in acoustic components. This acquisition 
strengthened the Group's position in the growing market 
for sound-insulating components. Organic growth was 
generated mainly in the technical foams segment, 
particularly in Asia and America. The comfort foams 
business suffered from a weak market in most EU 
countries, while the home market of Switzerland 
developed in line with expectations thanks to the 
introduction of new products. 
 
The Sporting Goods business unit (Mammut) increased 
net revenue by 3.4% to CHF 103.6 million (previous 
year: CHF 100.3 million). The result was negatively 
influenced by currency effects, mainly relating to the 
exchange rate of the Japanese yen. Organic growth 
amounted to 5.7%. Although Mammut reported a slight 
fall in sales in the markets of Germany, Austria and 
Switzerland, this was more than offset by the 
performance in the rest of Europe, America and Asia. The 
reason for the decline in the European core markets was 
the unseasonably mild weather and lack of snowfall in 
winter, which discouraged consumers from buying new 
equipment. The product segment showing the strongest 
growth was footwear, followed by clothing. 
 
The Graphic Coatings business unit (Schmid Rhyner) 
reported a rise in net revenue to CHF 28.5 million, 4.4% 
higher than the same period of 2013 (CHF 27.3 million). 
Whereas sales of water-based varnishes fell, deliveries of 
the UV lines showed further gains, with a higher volume 
of orders from manufacturers of food and luxury goods in 
particular. While Schmid Rhyner consolidated its business 
with existing customers, it also succeeded in convincing 
leading branded goods producers – including suppliers in 
the cosmetics sector – of the advantages of packaging 
with textured effects. The regional picture revealed a 

slight fall in sales in Europe, whereas the markets in India 
and the USA grew strongly. 
 
As expected, the Real Estate business unit (Plazza) 
recorded a fall in net revenue to CHF 9.4 million, 8.5% 
down on the same period a year ago (CHF 10.3 million). 
This was due in part to lower rental income caused by a 
drop in the reference interest rate and also a one-time 
gain from the sale of a leasehold in the comparable 
period of 2013, which raised the basis of comparison. 
The residential properties for rent in the Tiergarten 
development continued to be in great demand. However, 
the market for commercial properties is becoming more 
difficult. Plazza generated an extraordinary gain of 
CHF 2.5 million from the sale of two properties. 
Preparations are being made to hive off Plazza 
Immobilien, as already announced. 
 
Trends and outlook 
 
Conzzeta AG does not anticipate a change in the market 
environment. Technically sophisticated services and 
products will enable continued growth in the markets 
outside Europe, so the focus will be on strengthening 
technological capacities and activities in America and Asia. 
For the second half of the year, Conzzeta expects market 
trends and therefore results similar to those of the 
previous year. However, the estimated impact of the 
ixmation divestment on the year-end results will be of the 
order of CHF 25 million. 
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Consolidated income statement 01/01-
06/30/14 
 
 

 
01/01 - 

06/30/14 
01/01 - 

06/30/13 Change 

 CHF m CHF m % 

Net revenue by business unit    

Sheet Metal Processing Systems 265.1 254.6 4.1 

Glass Processing Systems 49.5 60.1 -17.6 

Automation Systems 17.3 15.7 10.6 

Foam Materials 80.3 69.1 16.1 

Sporting Goods 103.6 100.3 3.4 

Graphic Coatings 28.5 27.3 4.4 

Real Estate and miscellaneous 
revenue 10.0 10.6 -5.7 

Net revenue 554.3 537.7 3.1 

    

Changes in inventory and own work 
capitalized 21.2 24.7  

Total revenue 575.5 562.4 2,3 

    

Cost of materials -273.0 -275.2  

Personnel expenses -155.3 -146.8  

Other operating expenses -102.4 -97.2  

Depreciation on property, plant and 
equipment and financial assets -13.9 -14.0  

Depreciation on intangible assets -2.6 -2.2  

Operating result 28.3 27.0 4,9 

Operating result as % of total 
revenue 4.9 4.8  
    

Financial result 1.0 0.9  

Ordinary result before taxes 29.3 27.9 5,0 

    

Extraordinary result 2.5 2,9  

Result before taxes 31.8 30,8 3,2 
    

Taxes -8.6 -9,5  

Minority interests   0,3  

Group result 23.2 21.6 7.6 

Group result as % of total revenue 4.0 3.8  
    

 

 

 

 

Consolidated balance sheet at 6/30/14 
 
 
 

 
 

06/30/14 06/30/13 Change 

 CHF m CHF m % 

Assets    
    

Cash, cash equivalents and securities 476.0 506.8 -6.1 

Receivables, prepaid expenses and 
accrued income 207.1 222.9 -7.1 

Inventories 280.9 243.9 15.2 

Current assets 964.0 973.6 -1.0 

       

Property, plant and equipment 316.6 306.1 3.4 

Financial assets 48.1 47.1 2.1 

Intangible assets 37.3 9.8 280.6 

Fixed assets 402.0 363.0 10.7 

       

Total assets 1 366.0 1 336.6 2.2 

       

Total liabilities and shareholders’ 
equity       

       

Short-term liabilities 260.9 253.0 3.1 

Long-term liabilities 71.8 72.7 -1.2 

Total liabilities 332.7 325.7 2.1 

       

Shareholders’ equity including 
minority interests 1 033,3 1 010.9 2.2 

       
Total liabilities and shareholders’ 
equity 1 366.0 1 336.6 2.2 

    

 

 

 

 
 



 

 

Additional notes to the consolidated financial statements 
 
Basis 
The unaudited consolidated financial statements conform to the guidelines of Swiss GAAP FER 12 (Interim Reporting) 
and the accounting and valuation policies described in the 2013 consolidated financial statements. 
 
The consolidated financial statements were approved by the Board of Directors on August 11, 2014. 
 
Changes in the scope of consolidation 
The Foam Materials business unit acquired the acoustics specialist Benien, headquartered in Delmenhorst (Germany), 
with effect from April 1, 2014. This resulted in an outflow of funds of CHF 46.6 million and goodwill of CHF 28 million. 
The acquisition of Benien increased net revenues in the 2014 interim financial statement by CHF 5.5 million. 
 
 
Consolidated income statement 
 
Net revenue 
Net revenues amounted to CHF 554.3 million, 3.1% up on the previous year. The acquisition effect of 1% was offset 
by a negative currency effect of 2.5%. The adjusted growth in net revenue in the reporting period was 4.6%. 
 
Changes in inventory and own work capitalized 
Changes in inventory and own work capitalized decreased in the reporting period by CHF 3.5 million, which is largely 
attributable to the machinery and systems engineering business units. 
 
Cost of materials 
The cost of materials was slightly lower than the previous year at CHF 273 million. The cost of materials in relation to 
total revenue (material rate) is significantly influenced by changes in inventories of semifinished products, work in 
progress and finished products. Adjusted for this effect, the ratio of materials is slightly down on the previous year, 
which can be attributed to a more attractive product mix and more advantageous purchasing conditions. 
 
Personnel expenses 
Personnel expenses were CHF 155.3 million, a year-on-year increase of 5.8%. This figure contains an acquisition effect 
of about 1% and a negative currency effect of 1.8%. The adjusted growth in personnel expenses in the reporting 
period was 6.6%. This contains a provision of CHF 2.7 million for restructuring measures at a site belonging to the 
Glass Processing Systems business unit in Germany. The average number of employees in full-time positions was 3706 
at the balance sheet date, of these around 124 were accounted for by the acquisition of Benien. 
 
Extraordinary result 
As in the previous year, the extraordinary gain relates to the sale of real estate not required for operations in 
Switzerland, for the most part properties originally owned by the former tile and brick works and the construction 
materials businesses. 
 
 
  



Balance sheet 
 
Cash, cash equivalents and securities 
in the reporting period, cash, cash equivalents and securities decreased by around 6%, on the one hand due to 
investments in property, plant and equipment and the acquisition of Benien, and on the other the positive operational 
cash flow. 
 
Inventories 
In the reporting period, inventories increased by about 15%, reaching CHF 280.9 million on the balance sheet date. 
This increase is due on the one hand to seasonal merchandise held for resale and on the other to order-related finished 
products and work in progress. 
 
Property, plant and equipment 
Property, plant and equipment increased in the first half of 2014 by 3.4% to CHF 316.6 million, which can be 
attributed to a moderate level of investment activity. In addition to two construction projects in Switzerland – the 
residential development in Wallisellen in the Real Estate business unit and the new logistics facility for the Graphic 
Coatings business unit in Adliswil – the majority of the activity comprised replacement investments. 
 
Intangible assets 
The increase in intangible assets is attributable to the goodwill from the acquisition of Benien amounting to some  
CHF 28 million. 
 
 
Events after the balance sheet date 
Conzzeta AG sold the Automation Systems business unit with effect from July 1, 2014, to BBS Automation GmbH. In 
the first half of 2014, the business unit generated revenue of CHF 17.3 million and as of June 30, 2014 had 362 
employees. Depending on the outcome of the due diligence process, a one-time negative impact on the consolidated 
financial statements of around CHF 25 million is expected. 
 
The repayment of par value in the amount of CHF 41.4 million approved at the Annual General Meeting of 
Shareholders on April 29, 2014, took place on July 15, 2014, following expiry of a waiting period for notices to 
creditors. 
 
At the Extraordinary General Meeting on June 13, 2014, it was decided to acquire Tegula AG by way of a reverse 
merger. The merger was set to take place on August 13, 2014. A cash contribution of CHF 124.2 million from Tegula 
AG will be used to increase the share capital of Conzzeta AG. The bearer shares were converted into registered shares in 
July. 
 
 
 
For further information please contact: 
Christian Thalheimer, Head of Corporate Services 
Phone +41 44 468 24 84 
media@conzzeta.ch 
 
Further information about the company, calendar dates and contacts can be found at www.conzzeta.ch/investors 
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