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Thomas Limberger, what’s so special about Von Roll?
We’re a traditional Swiss company, but with a culture 

of consistent successful renewal. This culture, which is 
deeply ingrained in the daily working life of each and 
every member of staff , has made our business unit 
Von Roll Insulation the world market leader in insulation 
products and systems. We’re an international company, 
and we’re also expanding our expertise in innovative 
technical solutions in our business units, Von Roll Elco 
Transformers and Von Roll Composites. It’s this combi-
nation of tradition, pioneering spirit and operational ex-
cellence that makes us so special, and we also enjoy 
a very strong position in other areas of technology.

How satisfi ed are you with the group’s results for 
fi nancial year 2008? And what were the major mile-
stones during the year?

We set ourselves ambitious targets, and we achieved 
them: not just in sales and profi ts, but also business 
expansion and the introduction of a matrix organisation 
that aligns us even more closely with client require-
ments. In addition, we implemented internal programs 
to optimise our production and distribution processes, 
so we’re more effi  cient now than we were a year ago, 
and everyone in the company can be justly proud of 
this. One of the key milestones was the acquisition last 
autumn of one of the world’s leading transformer manu-
facturers, which has now become Von Roll Elco Trans-

formers. This diversifi cation into energy transmission 
and distribution products is extending our activities in 
the value added chain in the energy sector and open-
ing up new markets. Despite the diffi  cult economic 
situation, for the long term all the signs are set for con-
tinued growth in the important energy sector.

You had your eye on various acquisition candidates 
during 2008. In what respect has your growth strategy 
changed?

Our strategy hasn’t changed at all: it’s the context 
that has changed. We believe we should wait and be 
patient rather than succumbing to the fi rst temptation 
that comes our way. There are plenty of prominent ex-
amples among other companies that show the impor-
tance of timing when it comes to acquisitions. We’re not 
under any time pressure.

Is this the right time for an acquisition, particularly 
from a fi nancing point of view?

It’s certainly become more diffi  cult to obtain fi nance 
for acquisitions, but then the prices of companies 
themselves have fallen signifi cantly as well. I believe 
we’re gradually getting to a point where possible candi-
dates are becoming attractive and aff ordable, and we’ll 
be able to obtain fi nance for them. We are in a special 
position as we have a high equity ratio, which is a very 
good starting point at times like these.

“Von Roll combines tradition with progress”

Targeted and comprehensive further development through operational measures and promotion 
of corporate culture 

To continue achieving our ambitious goals, we need a high degree of fl exibility, effi  cient processes 
and a structure that matches this strategy. The basis for this was created through the reorganisation 
in 2008, with the three segments Von Roll Insulation, Von Roll Composites and Von Roll Elco Trans-
formers, and three regional management levels EMEA, America and Asia. Our business is now driven 
by innovation, client focus and effi  ciency. And as a result of measures to increase productivity and 
profi tability as part of our business operating system, all our production sites were again profi table for 
the fi rst time in years in 2008.

To meet the growth and profi tability targets, our employees work in line with clearly defi ned corpo-
rate values. These form the basis for our corporate culture which fosters a profi t and client-oriented 
approach as well as greater innovation. Our signifi cant international expansion has raised the level of 
understanding between employees from diff erent cultures, and we have adopted numerous measures 
to encourage the sharing of ideas and experiences.

The very high level of volatility in the commodity and currency markets posed new challenges in 
2008. We have therefore enhanced the eff ectiveness of our risk management. The introduction of the 
new global copper and currency management function means that these risks are now managed sys-
tematically.

Outlook for 2009
The international fi nancial market crisis spilled over increasingly into the real economy during the 

course of the reporting year. To combat the economic downturn, governments around the world 
adopted programmes worth billions to boost the economy, with a very strong focus on infrastructure 
investment. The energy sector, including the associated investment in environmental technologies, 
forms a large part of this. We are therefore confi dent that the energy sector will be less seriously 
aff ected by the fi nancial crisis than other industrial sectors. We will consistently seize the resulting 
opportunities.

Von Roll has already started fi nancial year 2009 well, with the order intake and sales developing as 
planned during the fi rst two months. However, the deteriorating economic climate makes it diffi  cult to 
provide a forecast for 2009 as a whole at the present time. We confi rm that we will double the sales in 
our established business segments to over CHF 1 billion by 2012, and to achieve a 14 % margin on 
operating EBIT. Our transformer manufacturing operation will provide an additional impetus towards 
sales growth.

I am very grateful to all our shareholders, both private and institutional, for their loyalty and confi -
dence in our company and its management team. We will make every eff ort to continue justifying this 
loyalty and confi dence in 2009.

Au / Wädenswil, March 2009

Thomas Limberger
Chairman of the Board of Directors and CEO
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Which sectors would fit best with Von Roll’s growth 
strategy?

We believe the main potential for strategic expansion 
lies in energy and related sectors. It’s important that 
these are driven by leading-edge technology and oper-
ate in markets where the overall trend points to long-
term growth. There are also other sectors that may be 
of interest, such as water treatment, surface technolo-
gy, lasers and energy technology components. Every 
area where we can use our technology know-how to 
add value is on our radar. Even though the general eco-
nomic environment for 2009 is difficult, we believe 
there are good opportunities to make the structure of 
Von Roll broader and deeper.

Why does your growth strategy put such an accent 
on acquisitions?

Of course it’s very important that we continue our or-
ganic growth, and we’ve made a great deal of progress 
in this respect, which is how we rose to be the world 
number one in the USD 2.3 billion electrical insulation 
market. But further growth also requires interests in re-
lated sectors, which is why we’ve added energy trans-
mission and distribution products to our portfolio in the 
form of the new Von Roll Elco Transformers division. 
The transformer market is worth around USD 29 billion, 
making it ten times the size of our existing insulation 
market, and it obviously still offers a great deal of scope 
for technological innovation. We need to continue to in-
vest if we’re to exploit this growth potential to the full.

How is Von Roll being affected by the economic 
downturn?

We’ve got very strong order books to fall back on, 
which is a real advantage in the current environment. 
The majority of our sales are in the energy sector, which 
is less dependent on consumers’ willingness to spend 
money. Governments in various countries are discuss-
ing and in some cases implementing subsidy pro-
grammes, and a large part of these are relate to infra-
structure projects. The energy sector has a very special 
role to play here, which is good news for the national 
economies and good news for companies working in 
these sectors, including Von Roll.

How much are you going to cut down on costs?
Reducing our costs is primarily a question of efficien-

cy. So far, we’ve been very successful in increasing our 
efficiency and not cutting jobs or closing sites, and we’ll 
obviously keep striving to do this in future. For example, 
we’ve optimised our production locations by rethinking 
the product mix and giving our colleagues on site re-
sponsibility for profits. And for the first time in years, 
every site is turning in a profit again. If your processes 
are efficient, this results in improved growth and cre-
ates more jobs, and that’s the track we’re on now.

Can you keep up the same pace of growth in 2009?
It would be foolish to be anything other than very 

conservative about our growth forecasts for 2009, but 
we do expect sales and our margin to increase, which 
means we need to improve our internal efficiency to 
achieve organic profit growth. I’m very confident that 
Von Roll Insulation, Von Roll Composites and Von Roll 
Elco Transformers still have untapped potential in this 
respect.

Have you had to adjust your medium-term goals  
between now and 2012?

We still believe that through our expertise in the es-
tablished segments, Von Roll Insulation and Von Roll 
Composites, we can double our sales and our EBIT mar-
gin by 2012. Our transformer manufacturing business 
will also boost sales, so we’re on the right track.

Von Roll’s shares have outperformed all other com-
parable Swiss stocks over the past five years. Why did 
they come under such pressure in the last few months 
of 2008?

Even our shares aren’t immune from general trends 
in the stock markets. It happened because institutional 
investors were required by internal regulations to main-
tain specific weightings in their equity portfolios, and 
when prices went down, they were forced to sell our 
shares. That’s what put the shares under pressure: the 
big fall in the share price over the last few months had 
nothing to do with Von Roll’s operating performance. 
We know from experience that such turmoil in the eq-
uity market settles down again, although this is depen-
dent on a lot of factors that are beyond our control. It 
doesn’t worry me, because our investors take a long-
term perspective and this gives us the time to do our 
homework as well. This will undoubtedly be reflected in 
our share price.

How do you measure your success?
The benchmarks are determined by the Board of Di-

rectors. They’re mainly based on our profit and share 
price, though we’ve also set ourselves growth and profit- 
ability targets as part of our business operating system. 
We have introduced operating measures to achieve 
these targets and will continue to change our corporate 
culture. This will be rigorously linked to clearly defined 
corporate values so that every employee is focused on 
results and client satisfaction. Whether we succeed and 
exceed the benchmarks will depend on our sharehold-
ers, employees and clients.
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