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Report of the statutory auditor

To the General meeting of

VON ROLL HOLDING AG, BREITENBACH

Report on the consolidated fi nancial statements

As statutory auditor, we have audited the accompanying consolidated fi nancial statements of Von Roll Holding AG, 

which comprise the income statement, balance sheet, cash fl ow statement, statement of recognised income and 

expense, statement of changes in equity and notes (pages 58 to 109) for the year ended December 31, 2008.

Board of Directors’ Responsibility

The Board of Directors is responsible for the preparation of the consolidated fi nancial statements in accordance 

with International Financial Reporting Standards (IFRS) and the requirements of Swiss law. This responsibility in-

cludes designing, implementing and maintaining an internal control system relevant to the preparation and fair 

presentation of consolidated fi nancial 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.

Group Auditor’s Responsibility

Our responsibility is to express an opinion on these consolidated fi nancial statements based on our audit. We con-

ducted our audit in accordance with Swiss law and Swiss Auditing Standards and the International Standards on 

Auditing (ISA). Those standards require that we plan and perform the audit to obtain reasonable assurance whether 

the consolidated fi nancial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the con-

solidated fi nancial statements. The procedures selected depend on the auditor’s judgment, including the assess-

ment of the risks of material misstatement of the consolidated fi nancial statements, whether due to fraud or error. 

In making those risk assessments, the auditor considers the internal control system relevant to the entity’s prepara-

tion and fair presentation of the consolidated fi nancial statements in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the eff ectiveness of the en-

tity’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 con-

solidated fi nancial statements. We believe that the audit evidence we have obtained is suffi  cient and appropriate to 

provide a basis for our audit opinion.

Opinion

In our opinion, the consolidated fi nancial statements for the year ended December 31, 2008 give a true and fair view 

of the fi nancial position, the results of operations and the cash fl ows in accordance with International Financial 

Reporting Standards (IFRS) and comply with Swiss law.
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Report on Other Legal Requirements

We confi rm that we meet the legal requirements on licensing according to the Auditor Oversight Act (AOA) and in-

dependence (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 confi rm that an internal 

control system exists, which has been designed for the preparation of the consolidated fi nancial statements ac-

cording to the instructions of the Board of Directors.

We recommend that the consolidated fi nancial statements submitted to you be approved.

DELOITTE AG

Daniel O. Flammer   Thomas Stähli

Licensed audit expert  Licensed audit expert

Auditor in charge

Zurich, March 5, 2009
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Income statement of Von Roll Holding AG for the year 2008

in CHF 1,000 Note 2008 2007

Operating income  – –

Personnel expenses  – 2,202 – 898

Operating expense 1 – 18,173 – 23,621

Net operating income  – 20,374 – 24,519
Income from investment  8,380 8,225

Other fi nancial income  3,822 7,302

Other income 2 171,000 29,030

Other fi nancial expense 4 – 21,849 – 1,444

Net operating income before tax  140,978 18,594
Exceptional income  5,637 950

Exceptional expense  – 4 – 397

Profi t / loss before tax  146,611 19,147
Income tax  – –

Profi t (loss) after tax  146,611 19,147
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Balance sheet of Von Roll Holding AG as of December 31, 2008

Assets    

in CHF 1,000 Note 2008 2007

Long-term assets          
Loans and long-term receivables with group companies  166,180 111,275

Investments in group companies 2 / 3 379,403 70,376

Long-term securities  270 270

Own shares 4 47,961 8,672

Long-term assets  593,814 190,593
          

Current assets          
Cash and cash equivalents  23,994 292,155

Receivables from group companies  42,993 59,105

Receivables from third parties  1,492 295

Accrued income  1,642 1,465

Current assets  70,122 353,020
Total assets  663,936 543,613

          

Equity and liabilities          

in CHF 1,000 Note 2008 2007

Equity          
Share capital 5 18,478 18,478

Legal reserves  20,882 81,655

Share premium  320,226 320,226

Reserve for own shares  69,446 8,672

Net profi t shown in the balance sheet          

 – Accumulated profi t  41,441 40,663

 – Profi t after tax  146,611 19,147

Equity  617,083 488,841

          

Liabilities          
Financial liabilities to third parties  – 26,683

Long-term provisions  8,129 9,452

Payables to group companies  23,561 11,138

Payables to third parties  3,458 2,501

Short-term provisions  78 4,288

Accrual for purchase price consideration  10,577 –

Deferred income  1,050 710

Liabilities  46,852 54,772
Total equity and liabilities  663,936 543,613
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Notes to the statutory fi nancial statements 2008 

of Von Roll Holding AG

1. Operating expenses

The operating expenses in 2008 consist mainly of due diligence costs for acquisitions that have not yet been com-

pleted (CHF 6.0 million) and Group-internal invoicing of CHF 9.2 million.

2. Other income

Both in fi nancial year 2007 and in fi nancial year 2008, other income consists solely of the reversal of a former impair-

ment on an investment by Von Roll Schweiz AG.

3. List of subsidiaries

Name and registered office

Percentage of 

shareholding Country

Share 

capital 

currency

Share capital 

amount 

(in 1,000)

Principal 

activity

Von Roll Schweiz AG, Breitenbach 99.99 %   CH    CHF  16,000   Prod. and sales  

Von Roll Solar AG, Breitenbach 31.00 %   CH    CHF  100   Prod. and sales  

Von Roll Immobilien AG, Breitenbach 100.00 %   CH    CHF  1,000 Real Estate Management  

Von Roll Management AG, Au / Wädenswil 100.00 %   CH    CHF  1,500   Management  

Von Roll Finanz AG, Au / Wädenswil 100.00 %   CH    CHF  100   Financing  

Von Roll Hong Kong Holding Ltd., Hong Kong 100.00 %   CN    HKD  10   Holding  

Von Roll USA Holding Inc., Wilmington / Delaware 100.00 %   US    USD  –   Holding  

Von Roll USA, Inc., Schenectady / New York 100.00 %   US    USD  250   Prod. and sales  

Pearl Insulations Pvt. Ltd, Bangalore 36.75 %   IN    INR  23,126   Prod. and sales  

Pearl Metal Products (Bangalore) Pvt. Ltd, Bangalore 36.75 %   IN    INR  26,828   Prod. and sales  

Von Roll Transformers Ltd., Ramat Ha’Sharon 100.00 %   IL    ILS  7,200   Prod. and sales  

4. Treasury shares

As of the reporting date, Von Roll Holding AG held 6,261,249 treasury shares (2007: 1,080,000), which were valued 

at the balance sheet price of CHF 7.66 (2007: CHF 8.08). The valuation at the balance sheet price resulted in a loss 

of TCHF 21,484, which is included in other fi nancial expense. In fi nancial year 2008, Von Roll Holding AG acquired 

8,399,105 (2007: 1,080,000) treasury shares at an average price of CHF 11.60 (2007: CHF 8.03). The highest price for 

the purchased shares was CHF 13.00 (2007: CHF 10.30), while the lowest price at which treasury shares were ac-

quired was CHF 6.30 (2007: CHF 7.31). In 2008, 3,217,856 treasury shares were sold at an average price of CHF 11.62. 

This fi gure includes sales at a high of CHF 12.19 and a low of CHF 7.05. No treasury shares were sold in fi nancial year 

2007.

5. Share capital

 2008 2007

Number of issued shares 184,778,889 184,778,889

Nominal value in CHF 0.10 0.10

Share capital in CHF 18,477,889 18,477,889

The share capital as of December 31, 2008 consists of 184,778,889 bearer shares. The par value per share is 

CHF 0.10. No authorised or conditional capital is outstanding.
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6. Major shareholders 

(pursuant to Article 663c of the Swiss Code of Obligations)

According to the latest available information, the major shareholders are:

Shareholders 2008 2007

August von Finck, Munich (Germany)

Francine von Finck, Munich (Germany)

August François von Finck, Freienbach (Switzerland)

Maximilian von Finck, Freienbach (Switzerland)

Maria Theresia von Finck, Munich (Germany)

Von Roll Holding AG, Au / Wädenswil (Switzerland) 66.98 % 

The above-mentioned fi gure include:

Von Roll Holding AG, Au / Wädenswil (Switzerland) 3.39 % 

August von Finck, Munich (Germany)

August François von Finck, Pfäffi  kon (Switzerland)

Francine von Finck, Munich (Germany)

Maximilian von Finck, Bäch (Switzerland)

Maria Theresia von Finck, Munich (Germany)  43.75 %

Deutsche Bank AG, Frankfurt (Germany)

DWS Investment GmbH, Frankfurt (Germany)  3.55 %

7. Contingent liabilities to third parties

in CHF 1,000 2008 2007

Guarantees 23,962 121,590

The guarantee for a project carried out by Von Roll Inova (a former business segment of Von Roll) totalling 

TUSD 75,768, which was included in guarantees last year, was returned in fi nancial year 2008. The additional bank 

guarantee issued by Von Roll Inova in favour of Von Roll Holding AG was therefore not extended.

The physical return of the fi nal bank guarantee for the purchase of the Shenzhen Mica Group (approximately 

CHF 4.3 million) should be completed shortly. 

Von Roll Holding AG has issued letters of comfort to various subsidiaries for existing bank loans. None of these loans 

was drawn down on December 31, 2008.

8. Unreported lease commitments

As of December 31, 2008, the total fi gure for unreported lease commitments amounted to TCHF 111 (2007: 

TCHF 153).
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9. Board of Directors and management remuneration

Board of Directors for 2008:

 

Guido 

Egli

Gerd 

Amtstätter

Gerd 

Peskes

Peter 

Kalantzis 

 Vice-Chairman Member Member Member 

 acitve acitve acitve acitve total

in CHF 1,000 2008 2008 2008 2008 2008

Benefi ts      
Fixed benefi ts 

(incl. pension contributions) 151 93 97 97 438

Other benefi ts – 7 – – 7

Total 151 100 97 97 445

Board of Directors for 2007:

 

Guido 

Egli

Gerd 

Amtstätter

Gerd 

Peskes

Peter 

Kalantzis

Oskar K. 

Ronner

Alfred M. 

Niederer

Thierry 

Lalive 

d’Epinay

Thomas 

Straumann 

 Vice-Chairman Member Member Member Member Member Member Member 

 acitve acitve acitve acitve resigned resigned resigned resigned total

in CHF 1,000 2007 2007 2007 2007 2007 2007 2007 2007 2007

Benefi ts          
Fixed benefi ts (incl. 

pension contributions) 49 26 79 27 216 121 48 49 615

Consulting fees – – – – – 60 35 – 95

Total 49 26 79 27 216 181 83 49 710

The compensation for the Chairman of the Board of Directors Thomas Limberger is included in the compensation 

for the Management due to his dual function as Chairman of the Board of Directors and CEO.

Management:

 

Thomas 

Limberger

CEO

Key man-

agement 

total

Thomas 

Limberger

CEO from

August 2007

Walter T.

Vogel

CEO until

August 2007

Key man-

agement 

total

in CHF 1,000 2008 2008 2007 2007 2007

Benefi ts      
Fix benefi ts 1,496 2,836 563 293 1,833

Variable benefi ts 296 521 225 672 1,474

Shares / options      
Options 128 194 224 – 332

Other benefi ts      
Termination benefi ts – – – 121 435

Pension contributions 155 399 62 83 397

Health and accident insurance contributions 3 13 2 2 20

Other Compensation 70 228 25 15 128

Total 2,149 4,190 1,101 1,186 4,619
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Details of options:

in CHF 1,000 2008 2007

Thomas Limberger

Chairman of the Board and

Chief Executive Offi  cer (300,000 options) 128 224

Jürgen Bremer

Chief Legal and HR Offi  cer (100,000 options) 33 54

Andreas Harting

Chief Marketing Offi  cer (100,000 options) 33 54

Total 194 332

In 2007, a stock option plan for the Executive Management was introduced. Non-transferable stock options may be 

granted free of charge each year; however, there is no obligation to grant any options. The options may be exercised 

at any time for a period of three years for a price determined at the grant date, if at the time of exercise, the executive 

offi  cer is still employed by the company. A maximum of 50 % of the options granted may be exercised each year. The 

options can only be settled in shares (equity settlement). The potential commitment to provide shares for options 

will be covered solely by the purchase of shares on the stock exchange.

In 2007, 500,000 options to acquire 500,000 shares were granted to the Executive Management. The exercise price 

was fi xed at CHF 20. The issued options may be exercised from the grant date until December 31, 2010; however, 

only 50 % may be exercised in 2007 and 2008, and 50 % in 2009.

The options granted are valued on the basis of the Black-Scholes option pricing model and have an average fair 

value of CHF 1.05. The volatility rate of 46.12 % is based on historically observed stock prices. The risk-free interest 

rate of 3.25 % is based on Swiss government bonds with similar maturities. The underlying dividend yield is expect-

ed to be 1.06 %.

No options were exercised in the reporting period, neither have any lapsed.

On 31 December 2008, members of the Board of Directors, members of the management team and parties related 

to them held the following shares:

Number 2008 2007

Thomas Limberger

Chairman of the Board and

Chief Executive Offi  cer 100 100

Guido Egli

Vice Chairman of the Board of Directors 1,067 1,067

Gerd Amtstätter

Member of the Board of Directors 466,667 466,667

Peter Kalantzis

Member of the Board of Directors 1,333 1,333

Jürgen Bremer

Chief Legal and HR Offi  cer 7,666 7,666

Andreas Harting

Chief Marketing Offi  cer 100 100

Total 476,933 476,933
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10. Risk assessment

The Board of Directors and Executive Management attach a great deal of importance to dealing carefully with risk 

and extended their risk management systems in the reporting year. In addition to ensuring that comprehensive and 

eff ective insurance cover is in place, risk management involves the systematic identifi cation, assessment and re-

porting of strategic, operational and fi nancial risk. Strategic risk is primarily assessed by the Board of Directors, 

while fi nancial and operational risk is the responsibility of Executive Management. The Risk Offi  cer reports to Ex-

ecutive Management on risk management every six months. The Board of Directors is immediately advised of risks 

entailing a gross exposure in excess of CHF 25 million.

Risk management is not only limited to the Group’s fi nances but includes all business segments and companies. 

Integration of Von Roll Transformers Ltd. in the risk management system will be implemented in the next fi nancial 

year. Suitable management tools were assigned to identifi ed risks. Risks were distinguished in accordance with 

their signifi cance in the key processes procurement, production and sales and in accordance with risks in support 

processes such as IT, communications technology and Human Resources.

In 2008, the Board of Directors and the management introduced a six-monthly risk assessment and risk manage-

ment process. The risk assessment carried out every six months is based on information obtained in interviews with 

key staff . Risks are categorised in accordance with the same framework as that used in the internal control system. 

For the top ten risks (including those which can lead to incorrect or fraudulent reporting), a detailed analysis of the 

probability of their occurring and their impact was carried out, which constitutes the basis for the introduction of 

a proportionate risk management system.

Risk management activities are focused on hedging currency and metal price risks and in managing receivables. 

New risks were also identifi ed via direct contact between departments and the risk management team.

11. Signifi cant events after the balance sheet date

The basis for Bank von Roll AG (previously Von Roll Finanz AG) starting operations was provided by the banking li-

cence issued by Swiss Federal Banking Commission at the end of 2008. Bank Von Roll AG’s operations are focused 

on traditional asset management and investment consultancy services for private and institutional clients. Bank Von 

Roll AG is a joint stock company incorporated under Swiss law and based in Zurich. The company was established 

on December 19, 2008 under the name Von Roll Finanz AG and was registered in the Commercial Register of the 

Canton of Zurich on December 21, 2007. Following a resolution by the Extraordinary General Meeting on January 19, 

2009, the company was renamed Bank von Roll AG. The Extraordinary General Meeting of Bank Von Roll on January 19, 

2009 approved the increase in the ordinary nominal share capital of TCHF 17,900 to TCHF 18,000 by issuing 35,800 

new registered shares each with a nominal value of CHF 500. Following this capital increase, shareholders in Von 

Roll Holding AG were off ered shares in Bank Von Roll AG in proportion to their existing holding in Von Roll Holding 

AG.

Von Roll Holding AG waived its right to subscribe to the new registered shares; however, it has acquired a 3 % hold-

ing in Bank Von Roll AG because of its holding of treasury shares.
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Proposed appropriation of accumulated profi ts

The Board of Directors’ proposal to the 186th Annual General Meeting to use accumulated profi ts is as follows:

in CHF 1,000 2008 2007

Profi t carried forward 

from previous years 41,441 40,663

Profi t after tax 146,611 19,147

Accumulated profi t 188,052 59,810
Proposal:         

Distribution of dividend (maximum) 36,956 18,369

Profi t carry forward 151,096 41,441

The Board of Directors proposes the payment of a dividend of CHF 0.20 per share to a maximum of 184,778,889 

bearer shares.

Shares owned by the company do not carry a dividend, which is why the dividend paid out may diff er from the 

maximum fi gure shown.

After the appropriation of the accumulated profi t the equity reconciles as follows:

in CHF 1,000 2008 2007

Share capital 18,478 18,478

Legal reserves 20,882 81,655

Share premium 320,226 320,226

Reserve for own shares 69,446 8,672

Net income shown in the balance sheet 151,096 41,332

Equity 580,128 470,363

Breitenbach, March 5, 2009

Von Roll Holding AG

For the Board of Directors:

Thomas Limberger

Chairman of the Board of Directors
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Report of the statutory auditor

To the General meeting of

VON ROLL HOLDING AG, BREITENBACH

Report on the fi nancial statements

As statutory auditor, we have audited the accompanying fi nancial statements of Von Roll Holding AG, which comprise 

the income statement, balance sheet and notes (pages 112 to 118) for the year ended December 31, 2008.

Board of Directors’ Responsibility

The Board of Directors is responsible for the preparation of the fi nancial statements in accordance with the require-

ments of Swiss law and the company’s articles of incorporation. This responsibility includes designing, implement-

ing and maintaining an internal control system relevant to the preparation of fi nancial 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 circumstanc-

es.

Auditor’s Responsibility

Our responsibility is to express an opinion on these fi nancial statements based on our audit. We conducted our 

audit in accordance with Swiss law and Swiss Auditing Standards. Those standards require that we plan and per-

form the audit to obtain reasonable assurance whether the fi nancial statements are free from material misstate-

ment.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the fi nan-

cial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks 

of material misstatement of the fi nancial statements, whether due to fraud or error. In making those risk assess-

ments, the auditor considers the internal control system relevant to the entity’s preparation of the fi nancial state-

ments in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the eff ectiveness 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 fi nancial statements. We believe that the audit evidence we have ob-

tained is suffi  cient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the fi nancial statements for the year ended December 31, 2008 comply with Swiss law and the com-

pany’s articles of incorporation.
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Report on Other Legal Requirements

We confi rm that we meet the legal requirements on licensing according to the Auditor Oversight Act (AOA) and in-

dependence (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 confi rm that an internal 

control system exists, which has been designed for the preparation of fi nancial statements according to the instruc-

tions of the Board of Directors.

We further confi rm that the proposed appropriation of accumulated profi ts (page 119) complies with Swiss law and the 

company’s articles of incorporation. We recommend that the fi nancial statements submitted to you be approved.

DELOITTE AG

Daniel O. Flammer   Thomas Stähli

Licensed audit expert  Licensed audit expert

Auditor in charge

Zurich, March 5, 2009
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Product glossary

Adhesive tape
The adhesive tapes used in electrical insulation 
are special insulating tapes that have specific 
heat resistance and other properties. They gener-
ally contain no mica and are only used in low- 
voltage applications. Most are UL-certified (e.g.  
UL 20780 certification for Intertape® and UL E 
315208 or UL E 315249).

Alternating current
Electrical current whose strength and direction 
changes periodically.

Ampere
Unit of electrical current, named after the French 
physician André-Marie Ampère (1775-1820).

Baekeland
Leo Hendrik Baekeland was a Belgian chemist 
who invented Bakelite, the thermosetting plastic 
based on phenol resin, in the early 20th century, 
thus laying the foundation for the production of 
the first composites (sheets, tubes and moulded 
parts) by Von Roll a few years later.

Composite
A combination of two or more materials which has 
different properties to its individual components. 
For fibre composites, glass or carbon fibres, for 
example, are embedded in a matrix such as resin. 

Duroplasts
Duroplasts, also called duromers, are plastics that 
can no longer be moulded after hardening. Duro-
plasts are hard, glass-like polymer materials that 
are linked in a rigid 3-D structure by chemical pri-
mary valency bonds. The bonds are created when 
preliminary products chemically react with mo-
lecular chains through the application of heat or 
pressure, usually with the help of catalysts.

Electrical generator
Electrical generator (from the Latin generare: to 
beget, produce) is an electrical machine that con-
verts motion energy or rotational energy to electri-
cal energy and is therefore the reverse of the prin-
ciple of the electric motor which converts electrical 
energy to motion energy.

Filament
A single fibre or thread of any length used to make 
glass fabrics for laminates such as Vetronit®.

High-voltage current
High-voltage current is used for regional and na-
tionwide electrical power transmission. The volt-
age level is defined as between 60 and 150 kV, but 

the most common is 110 kV. In contrast, rotating 
high-voltage machines such as motors and gen-
erators normally use between 1 and 30 kV.

Insulation
Insulation means the process of keeping two 
things separate or isolating them. The verb isolate 
derives from the French “isoler”. In electrical engi-
neering, insulation is used to protect the live com-
ponents against contact, short circuits and un-
wanted residual current.

Iodine
A chemical element, often used as a catalyst in 
chemical reactions such as polymerisation.

Laminate
A laminate (from the Latin lamina, or layer) is  
a multi-layer duroplastic material made by com-
pressing and sticking together layers of the same 
or different materials. Joining the materials can 
complement the properties of the individual con-
stituents.

Low-voltage current
Used for local power supply. Defined as up to 
1,000 volts (1kV), but normally 230 to 400 volts.

Mica
One of a group of sheet silicates whose proper-
ties make them especially suitable for use in high-
voltage insulation, particularly the minerals mus-
covite and phlogopite. These have exceptionally 
high electrical, thermal and chemical resistance, 
and also prevent the corona discharges that com-
monly occur in high-voltage machines. The word 
mica comes from the Latin micare, to shine or  
glitter. 

Motor
A motor (from the Latin motor, or mover) is a de-
vice that performs mechanical work by converting 
thermal, chemical, electrical or other forms of en-
ergy. Motors normally rotate a shaft which drives 
machines, tools and means of transport. 

Primary energy
Primary energy is an unconverted energy form that 
produces electricity and heat. Examples include 
oil, coal, natural gas and hydroelectric power.

Quality assurance
In today’s industrial companies, the quality of 
manufactured products is guaranteed through 
quality assurance systems and periodically 
checked using ISO certification (e.g. ISO 9001). 
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Rotational energy
Rotational energy is the kinetic energy of a rigid 
body such as a wind turbine rotating on a fixed 
axis. This energy depends on the body’s moment 
of inertia and angular velocity. Wind turbine gen-
erators use rotational energy to produce electrical 
current in the stator coils through electromagnetic 
induction.

Stator
A stator is the stationary part of a machine, e. g. in 
an electric motor, generator, hydromotor or pump. 
It often also serves as the housing, and in the 
case of electric motors and generators consists 
primarily of sheet steel and the stator coils. 

Surface resistance
The voltage required to cause a specific current to 
flow across the surface of a material. This is an 
important parameter for the surface leakage re-
sistance and antistatic properties of materials 
used to make printed circuits (soldering and  
assembly frames).

Traction motor
A traction motor is an electric motor that drives  
a vehicle that runs on rails. It is usually housed in 
the chassis and connected to the wheel axle via  
a reduction gear.

Underwriters Laboratories (UL)
US organisation, founded over 100 years ago, that 
inspects and certifies products for their usage 
properties and safety.

Volt
Unit of electromotive force named after the Italian 
physicist Alessandro Volta (1745 – 1827), the inven-
tor of the battery.

Xenon
A chemical element and noble gas used in gas 
discharge lamps, for example in car headlights.

Yttrium
A chemical element and rare-earth metal. It plays 
an important role in ceramic high-temperature  
superconductors.

GB-08_ENG.indd   123 31.3.2009   19:16:31 Uhr



124 Glossary

Cash flow
Change in cash and cash equivalents

Cash flow from financing activities 
Cash flow from equity contributions minus pay-
ments to owners plus cash flow from raising finan-
cial liabilities minus repayments of financial liabili-
ties plus investing activities

Cash flow from investing activities 
Cash flow for investments and loans plus interest 
received and revenue from the disposal of fixed 
assets

Cash flow from operating activities 
EBITDA less gains/losses on the disposal of fixed 
assets, changes in long-term provisions and 
changes in short-term assets and liabilities plus 
income taxes paid.

EBIT
Earnings before interest and taxes

EBIT margin
Ratio of EBIT to sales

EBITDA 
Earnings before interest, taxes, depreciation and 
amortisation (on property, plant and equipment 
and intangible assets)

EPS (earnings per share)
Consolidated net income for the year divided by 
the average weighted number of outstanding 
shares

Equity ratio
Percentage share of equity to total capital

Free float 
Freely tradable shares not owned by long-term in-
vestors in the Company

Gross margin
Percentage share of gross profit (sales less manu-
facturing costs) to total sales

Market capitalisation
Share price multiplied by the total number of 
shares

Net cash position
Cash and cash equivalents less interest-bearing 
financial liabilities

Net income
Operating income less net financial result and 
taxes

Net turnover
Revenue from the sale of products and/or servic-
es after deducting reductions in earnings and 
taxes

Operating EBIT
Operating income less non-operational effects

Payout ratio
Ratio of total dividend to net income

PE ratio
Ratio of share price to earnings per share

Return on invested capital (ROIC)
Ratio of operating net income to invested capital

Trading volume
Number of shares traded on the stock exchange 
in a specific period

Financial glossary
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Net sales by regions 
in CHF 1,000 2008 2007 (restated)

EMEA* 394,333 373,315

America 176,426 148,858

Asia 139,296 108,715

Total 710,055 630,888

Net sales by segment 
in CHF 1,000 2008 2007 (restated)

Von Roll Insulation 526,229 486,442 

Von Roll Composites 160,753 144,446 

Von Roll Elco Transformers** 23,073 – 

Total 710,055  630,888 

Order intake by segment 
in CHF 1,000 2008 2007

Von Roll Insulation 514,913 533,601 

Von Roll Composites 160,795 147,016 

Von Roll Elco Transformers** 12,516 –

Total 688,225  680,617 

Operating EBIT by segment 
in CHF 1,000 2008 2007 (restated)

Von Roll Insulation 48,448 40,029 

Von Roll Composites 17,080 9,900 

Von Roll Elco Transformers** 1,137 – 

Total*** 55,411 46,379 

Net sales

Order intake

Operating EBIT

Cash flow from operating activities

+13 %
+1 %

+20 %
+52 %

710 million

688 million

55 million

45 million

1 Explanation of the difference between 2008 and 2007: definition to follow
2 Operating EBIT / weighted average number of shares outstanding
3 Cash flow from operating activities / weighted average number of shares outstanding
4 Consolidated equity / weighted average number of shares outstanding

Key figures
in CHF 1,000 2008 2007 (restated) 

Order intake 688,225 680,617 
Net sales 710,055 630,888 
Operating EBIT 55,411 46,379
 – In % of net sales 8 7 
EBIT 50,133 42,437
Net income 1 29,911 41,627
Cash flow from operating activities 44,696 29,388
Capital expenditures 27,046 22,608
Equity 421,257 522,384 
Equity ratio 69 % 75 %
Number of employees (as at reporting date) 3,448 2,086

Key figures per share
in CHF  2008 2007 (restated)

Operating EBIT 2 0.30 0.32
Cash flow from operating activities3 0.24 0.20
Equity 4 2.31 3.56
Number of issued shares 184,778,889 184,778,889
Share price (high/low) 13.00 / 5.80 13.25 / 3.37
Share price (end of period) 7.66 8.50
Market capitalisation (in CHF 1,000) 1,415,406 1,570,621

Three-year overview 
in CHF 1,000 2008 2007 (restated) 2006

Order intake 688,225 680,617 574,185 
Net sales 710,055 630,888 531,982 
Number of employees 3,448 2,086 1,951 
Depreciation, amortisation and impairments –12,644 –13,690 –21,613
EBIT 50,133 42,437  27,316 
Cash flow from operating activities 44,696 29,388 19,961
Capital expenditures 27,046 22,608  16,859 
Current assets 382,526 546,007 221,698
Total assets 607,227 701,566 330,458
Current liabilities 144,816 108,627 113,034
Non-current liabilities 41,155 70,555 46,151
Equity 421,257 522,384 171,273
Equity ratio 69 % 75 % 52 %
Number of issued shares (bearer shares) 184,778,889 184,778,889 138,584,167
Operating EBIT per share 1 0.30 0.32 0.25
Operating cash flow per share 0.24 0.20 0.14
Equity per share (CHF)  2.307  3.563  1.186 
Dividend per share (CHF) 2  0.20  0.10 – 

Our product portfolio
Von Roll is the sole full-range supplier of materials and systems for the insulation 
of electrical machines as well as high-performance products for various high-
tech industries. 

Mica
All materials related to high-voltage insulation. Von Roll’s commit-
ment to mica starts with mining and ends with finished tapes.

Wires
Insulated round, flat and Litz wires for high-voltage, low-voltage and 
electronic applications.

Cables
Mica tapes for fire-resistant cables. Von Roll provides a wide range 
of products that are ideally suited to all commonly used standards. 

Liquids
Impregnation resins for high and low voltage, potting resins, casting 
resins, as well as encapsulating and conformal coatings.

Flexibles
Insulating flexible materials for low-voltage applications such as  
flexible laminates and adhesive tapes.

Composites
Engineered materials made from a resin and a support structure with 
distinct physical, thermal and electrical properties. They can be  
molded, machined or semi-finished. 

Machines
Processing machines for high-voltage applications. Von Roll sup-
plies a wide range of machinery from coil and bar taping up to VPI 
(Vacuum Pressure Impregnation) equipment. 

Transformers
High-performance transformers for power transmission and distribu-
tion, tailored solutions to all applications of today’s energy supply 
companies.

Testing
Von Roll provides electrical, thermal and mechanical testing of  
individual materials as well as complete insulating systems. We are 
UL-certified.

Training
Von Roll Corporate University provides a training program in high- 
and low-voltage insulation to its customers. 

America 24.8 %

EMEA* 55.6 %

Asia 19.6 %

Transformers 
3.2 %

Composites 22.6 %

Insulation 74.2 %

Transformers 
1.8 %

Composites 23.4 %

Insulation 74.8 %

Transformers 
2.1 %

Composites 30.8 %

Insulation 87.4 %

* EMEA: Europe, Middle East and Africa 
** Von Roll Elco Transformers: included from 25 September 2008
***Including “other activities”

+5.6 %

+18.5 %

+28.1 %

Growth rate

–3.5 %

+9.4 %

Growth rate

+21.0 %

+72.5 %

Growth rate

+11.3 %

Growth rate

+8.2 %

Share of total sales
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1 Operating EBIT / weighted average number of shares outstanding
2 Dividend 2008: proposal of the Board of Directors
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