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› Strong recovery on an unexpected scale – high flexibility of the organization 

secured readiness to supply in the recovery

› Strong increase in revenues and significant improvement in profitability

› Uneven trend in segment operating results

• Komax Wire – substantial margin improvement

• Komax Solar – concentration on the crystalline business

2010 in brief
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• Komax Solar – concentration on the crystalline business

• Komax Medtech – operating result fell short of our expectations

› Introduction of a large number of new or improved products in all the segments

› Restructuring – flexibility of the organization further improved



Key figures

In CHF 1,000 2010 �  in % 2009 �  in % 2008

Order entry 357,002 +61.8 220,610 -42.0 380,018

Revenues 340,172 +60.8 211,504 -38.3 342,733
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EBIT 29,110 +228.4 -22,672 -172.9 31,119
in % of revenues 8.6 -10.7 9.1

EAT 17,780 +189.6 -19,835 -185.4 23,226
in % of revenues 5.2 -9.4 6.8



Markets by region

In % of revenues 2010 2009 2008

Europe 40% 56% 58%

North / South America 21% 17% 18%
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Asia 33% 23% 15%

Africa 6% 4% 9%



Industry mix

In % of revenues 2010 2009 2008

Automotive 50% 31% 49%

Solar 18% 22% 16%
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Medtech 19% 31% 14%

Others 13% 16% 21%



Highlights Business Unit Wire

› New products and application fields

› Successful in-house show in Dierikon

› Upgrade of service offering

› High flexibility of the organization and 

ability to keep readiness to supply
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ability to keep readiness to supply



Factsheet Business Unit Wire

Net sales per region Net sales and EBIT (CHF million)
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Switzerland
Europe
North / South America
Asia
Africa

28%

44%

19%
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2009 2010

› Surprisingly strong and rapid recovery in 
particular in automotive – pent-up demand

› Flexibility of the organization secured 
readiness to supply in the recovery

› Strong increase in net sales and EBIT



› Market success of new stringer 

generation X2

› Market entry as supplier of turn-key 

lines 

› Product range upgrade in the areas of 

Highlights Business Unit Solar

Professionals in Advanced Automation
Results 2010 and outlook for 2011
page 10, 22. March 2011

› Product range upgrade in the areas of 

the laminator and testing devices



Factsheet Business Unit Solar
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Switzerland
Europe
North / South America
Asia

› Strong crystalline business, thin-film 
remained weak

› Thin-film business, associated restructuring 
costs and development expenses depressed 
result

› Demand shift from Europe to Asia
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54%
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Highlights Business Unit Medtech

› Expansion of range, application area and 

flexibility of products

› Upgrade Penang

› Reorganization of site in La Chaux-de-

Fonds
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Fonds



Factsheet Business Unit Medtech

2009 2010
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-2.3 -4.4

-50
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2009 2010

› High demand in Asia – strong Swiss franc as 
a competitive disadvantage

› Uneven business development over the year

› Relatively small number of repeat orders and 
reorganization cost impact results 

Switzerland
Europe
North / South America
Asia
Africa

63%

6%

22%
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› Revenues (net sales and other operating 
income) CHF 340.2 million  (yoy +60.8%)

› Currency impact on net sales: -2.7%

› EBIT CHF 29.1 million (2009: CHF -22.7 
million)

› EAT CHF 17.8 million (2009: CHF -19.8 
million)

Income statement

2010 financial year – key figures Development of revenues 2006 – 2010
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Net sales by region 2010

Increases in all the regions Net sales CHF 339.1 million

› Significant increases in Asia and Africa

› Uneven development in the Americas:
• North America +81%
• South America +261%

› Significant change in net sales split:
• Europe 41% (2009: 56%)
• Asia in 33% (2009: 23%) 

5%

41%

33%
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74%
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• Asia in 33% (2009: 23%) 
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Europe (incl. Africa)
North / South America
Asia / Pacific

21%



Development in profitability over the year 2010

Continuous improvement Revenues and EBIT comparison

› In the first-half 2010, order entry increased 
some 104% compared to the year-back period

› Continued increase in order entry, revenues and 
EBIT in the second half of the year
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33% 
(23%)17% 

(33%)

10% 
(8%) 

Cash flow in foreign currencies and CHF

Week USD and EUR Revenues by currency (total CHF 340.2 million)

CHF

EUR

Others› Negative currency development took its toll, 
particularly at net sales level (-2.7%)

› FX impact on EBIT is -0.5%

› Significant higher sales in CHF and less sales 
in EUR

› High cash flow surplus in USD
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EBIT development (2009/2010)

29.1
+58.4
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EBIT development per segment (2009/2010)

29.150.8
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Change of employees per region (2009/2010) Employees per region as of 31.12.2010
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Negative financial result Overview financial result as of 31.12.2010
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› Net interest expenses rose CHF 0.7 million as 
a consequence of the syndicated loan (Club 
Deal)

› Strong negative impact due to realized and 
unrealized exchange rate losses in USD and 
EUR

› Average interest rate on bank loans stood at 
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Financial income CHF -4.5 million (2009: CHF -2.7 million)
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.› Average interest rate on bank loans stood at 
3.2% (2009: 3.3%)

› Interest rate for to 2011 expected to be much 
lower 

Interest expenses (net)
Valued & realized exchane rate losses (net)
Other financial result (net)
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Higher tax rate in 2010 Tax rate and development of taxes 2006 –2010
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› EAT 2010 CHF 17.8 million 
(2009: CHF -19.8 million)

› The tax rate increased by 5.8 pp compared to 
2009 due to:
• Shifts in results of subsidiaries to countries 

with higher tax rates  
• One-off reduction of loss carry-forwards 
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EAT 5.2% (2009: -9.4%) and development of taxes
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.• One-off reduction of loss carry-forwards 
capitalized in the previous years

› Excluding the effect of the loss carry-forward 
reduction, the tax rate was 21.2%

› Expected tax rate 2011: 22–24%

EAT
Tax rate in % of EBT
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Balance sheet as of 31.12.2010

Increase of balance sheet total by 9.6% Overview balance sheet structure

Long-term 
liabilities

14.7% (15.8%)Current assets
66.4% (60.7%)

Short-term 
liabilities

18.6% (15.5%)

› Total assets CHF 318.7 million 
(2009: 290.9 million)

› Quick Ratio 335% (2009: 331%)

› Increase in current assets due to the rise in 
accounts receivables as a result of the 
positive business development

› Total inventory was reduced despite 
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Shareholders' 
equity

66.7% (68.7%)

Non-current 
assets

33.6% (39.3%)

Aktiven Passiven

› Total inventory was reduced despite 
increased revenues

› Net cash of CHF 12.0 million (2009: net debt 
of CHF -6.3 million)

› Equity ratio stood at 66.7%

(): 2009

Assets Liabilities
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Net working capital (NWC)

Decrease of NWC to 32.4% Development of NWC 2006 – 2010

› Significant higher revenues in 2010

› %-age increase in receivables is less than
%-age growth in revenues

› No material losses on receivables

› NWC back on levels seen 2006 – 2008

› Substantial improvement of inventory 
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.› Substantial improvement of inventory 
turnover 

Net working capital
Ø NWC in % of revenues
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Cash flow statement

EBDIT 2010 CHF 36.4 million Cash flow from operating activities 2006 – 2010
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› Cash flow from operating activities increased 
by CHF 32.7 million to CHF 24.5 million

› Free cash flow CHF 19.5 million 
(2009: CHF -21.5 million)

› Capex (gross) in 2010 of CHF 5.9 million 
(2009: CHF 14.4 million)
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Cash flow from operating activities
EBDIT in % of revenues
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Capex (gross)

Capex 2006 – 2010 Capex 2010 (Total CHF 5.9 million) by type

IT
CHF 2.3 

million (39%)

Buildings
CHF 0.5 
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(8%)

Infra-
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Machinery
CHF 2.3 
million
(39%)
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Research and development (R&D)

Komax invested CHF 20.5 million in R&D R&D expenditure by type

› Approx. 11% for platform projects

› 64% for new developments which is slightly 
lower than in 2009 

› 4% for basic projects

› 21% for product maintenance

› Expenditure by segment: 
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• Wire (56%)

• Solar (28%)
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New developments
Product maintenance
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Return on capital employed

Positive return on net capital employed (NCE) Return on capital employed as of 31.12.
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› Net capital employed increased from CHF 
181.9 million to CHF 185.4 million 

› Return on net capital employed (RONCE) is 
at 16.2% (2009: -11.3%) and back at a level 
seen in 2008

C
H

F
 m

ill
io

n

R
O

N
C

E
 in

 %
 o

f Ø
 N

C
E

   
   

   
   

  

Professionals in Advanced Automation
Results 2010 and outlook for 2011
page 30, 22. March 2011

-11.3
-15

-10

-5

0

5

-30

0

30

60

90

2006 2007 2008 2009 2010

in
 %

 d
e

s 
Ø

 N
C

E

in
 C

H
F

 M
io

.
EBIT
NCE
RONCE in % of Ø NCE

C
H

F
 m

ill
io

n

R
O

N
C

E
 in

 %
 o

f Ø
 N

C
E

   
   

   
   

  



Proposal for the appropriation of profit

Proposal to the AGM on 5 May 2011 Distribution of profit and payout ratio 2006 – 2010 

27.8

100%

› Dividend of CHF 2.00 per share from capital 
contribution reserves

› Dividend payment on 12 May 2011

› Payout ratio of 38.3% (2009: no dividends)
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Business Unit Wire –

emerging markets create growth for automotive markets

Global sales of cars and utiliy vehicules (million) Sales of cars and utility vehicules per region (million)

CAGR
+1.1%

CAGR
+4.9% CAGR

+5.0%

CAGR
+4.4%

CAGR
+4.6%
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201820122009

CAGR
+0.0%

CAGR
+5.3% CAGR

+8.8%
CAGR
+9.9%

Western
Europe

North
America

JapanChina Middle/
Eastern
Europe

India RoWLatin
America

Sources: ISH Global Insight



48%

16%

15%

14%
7%

Global car production 2010
per region

26%

18%28%

19%

6% 3%

Business Unit Wire – China is „the place to be“ 

Detail Asian car production 2010

China USA

Detail Chinese car production 2010

RoW

40%

30%

12%

10%
8%

Professionals in Advanced Automation
Results 2010 and outlook for 2011
page 34, 22. March 2011

Sources: VDA. Polk, internal estimates

Asia w/o China
China
Europe
North America
South America
RoW

India
RoW

China
Japan

USA
Europe

› ~50% of Chinese car 
production is locally 
produced by Chinese 
producers (incl. JV)

› > 70 local OEMs

RoWChina
Japan
Korea

› ~45% of world car 
production is in China



Business Unit Wire –

demand growth drivers for wire-processing machines 

› Population growth
› Increase of disposable 

income in emerging 

› Growing number of 
vehicles

› New models

› Higher number of wire 
connections in cars

› Smaller wire cross 

› Komax innovations
› Installed machine base

(Services)
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income in emerging 
markets in particular

› Urbanization
› Increased mobility
› Comfort and safety 

requirements
› Ecological awareness

• CO2-reduction
• reduced fuel 

consumption 

› New models
› Increased quality 

requirements
› New drive concepts e.g. 

electric cars
› New and higher number 

of features in cars
› Weight reduction

› Smaller wire cross 
sections

› Increased wages / 
logistic costs

› New technologies

(Services)



Business Unit Wire – strategic thrusts

Cost leadership /
expansion competence center in China

Market-oriented innovation

Client proximity and service /
consolidation of position in growth markets
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Flexible solutions for automation

Further entry into additional application fields



Business Unit Wire –

innovation secures unique market position

Overview product launches  2006 – 2010 (expenses for R&D of ~8 – 10% of net sales p.a.) 

20072006 2008 2009 2010

• Gamma 252-SE
• Kappa 330
• Kappa 350
• bt 752
• TopWin Console

• Alpha 356 
• Alpha 358
• Gamma 333 PC-B
• Zeta 651
• bt 288

• Kappa 310
• Kappa 320
• Kappa 321

• Zeta 633 L
• Zeta 656
• bt 88
• bt 188 T
• ims 295 BC

• Alpha 355 S
• Gamma 263
• Gamma 253
• mci 765 C
• ims 295 BS
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• TopWin Console
• dps 375
• mci 765

• ims 295 MC
• CFA+

• ims 295 BS
• bt 712

Gamma 252-SE Alpha 356 Kappa 310/320/321 Zeta 656 Alpha 355 S



Business Unit Wire –

service and spare parts business generates continuous cash flows  

› Installed base of ~17,000 units 

globally

› ~20% of net sales

› High degree of customer 

proximity
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~ 20 “Crimp to Crimp” machines
~ 20 Other machines

› Size of Komax enables to maintain a dedicated professional department of 
~80 staff for the service and spare parts business

› Significant growth potential
• further increase of installed units
• trend that customers outsource their maintenance work



high

low
mediumlow

medium

low
medium

Business Unit Wire – entry into new application fields

Overview of global wire harness market

Automotive

Telecommunications
Computers / peripherals

Automation level per segment

24%

18%
14%13%

10%

3%
5% 13%
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Sources: Bishop 2010, internal estimates

› Komax Wire generates ~80% of sales in automotive 
› Other segments with a medium to low level of automation offer further 

growth potential in the future

Telecommunications

Medical

Industrial
Military / aerospace

Others

Consumer



› Crimping of wires for infotainment

(coaxial cables and four-wire cables)

› Micrograph laboratories

› Crimp force monitoring systems

› Sales synergies

Participation in SLE quality engineering – rounding-off of 

product range and access to new technology
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› Sales synergies



Trends Business Unit Solar

› Scarcity of resources – secure long-term energy supply

› Climate change – ecological awareness, more and more in emerging markets

› Incentive programs – partially in a reduced scale

› Net parity – getting closer to break-even

› Cost pressure – along the whole value chain

› Demand shift – Asia gets more and more important
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› Demand shift – Asia gets more and more important

› Continuous innovation / new technologies

› Consolidation and market entry of new players



Photovoltaic markets continue to grow

Number of countries installing >50MW, >100MW, >1 GW p.a.

› Module installations in 2010 of ~17.5 GW 

– equals to a doubling compared to 2009

› Broad base – increasing number of 

countries with higher installed base to be 

recognized
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Source: IMS

recognized

› Equipment installations of ~11.5 GW in 

2010

› End of growth path not visible yet 



Business Unit Solar – strategic thrusts

Reduction of process and 

Crystalline – module factory
Thin-film / new technologies – back-end

Strengthen product portfolio / process solutions /
line supplier 
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Reduction of process and 
production costs

Establish Komax Jinchen



Business Unit Solar –

focus on the back-end of solar module production

Cristallyne technology – modul factory

Lay up &

Glass 
Preparation

Matrix Lamination
Trimming / 

J-Box Ass. / Module 

Glass

J-Box

String String 
Assembly

Cells

Module 
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Process

Komax standard products

Process

Komax customer-specific products

Lay up &
Bussing

Foil 
Preparation

Matrix 
Testing Lamination J-Box Ass. / 

Framing

Module 
Testing

Foil

Frame
elements

Modules

String 
Testing

String 
Assembly

Module 
Packaging

Komax turnkey-line



› Newly founded company – Komax holds 
a 51% participation

› Sales in US$ million – high single-digit 
expected

› In Yingkou, northeast China
› ~100 employees

Yingkou Jinchen – an attractive partner

› Enlarge product portfolio – laminators for 
additional market segments

› Improved cost structure
› Improve access to the fast-growing Chinese 

solar market

Business Unit Solar – Komax strengthens presence in China through 

its cooperation with Yingkou Jinchen

Komax Jinchen
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Trends Business Unit Medtech

› Ageing society in mature economies

› Rise in health care cost and trend towards self-medication

› Unmet health care needs in emerging markets

› Innovation / tougher regulatory requirements

› Optimization along the value chain

› Consolidation
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› Consolidation



Business Unit Medtech – strategic thrusts

Focus on competence and high quality from

Sustainable improvement of profitability

Increase market share in self-medication segment
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Focus on competence and high quality from
pilot project to mass production 

Customer proximity



Business Unit Medtech – concentration on attractive markets where 

high relative market share can be achieved

Komax Medtech – Offering

Development, manufacturing and marketing of 
machines and systems for the assembly of 
medtech products such as:

› Inhalers
› Injection systems
› Insulin delivery systems and
› Print cartridges
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The product and service offering covers every step 
of the development and manufacturing process, 
from proof of concept analysis to mass production



Business Unit Medtech –

measures to sustainably improve profitability

Processes
› Project selection – focus on repeat business

› Project management incl. validation and cost control

› New platforms

› Standardization
Products
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› Strategic alliances

› Sourcing in EUR and USD
Value chain

› Reduce break-even volume

› Capitalize on synergies within the GroupStructure



Mid-term EBIT margin targets secure sustainable value creation

Growth perspective Margin target

Business Unit Wire
› Growth of approx. 3 – 5% „over the 

cycle“
› External growth only if investment 

criteria are fulfilled

Business Unit Solar
›

EBIT margin of ~20%
-> for the entry into new 

market, a lower than 
targeted margin is 
temporarily accepted

EBIT margin of ~8%
Sustainable 
value creation

Business Unit
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› Growth of approx. 20% 
„over the cycle“

› Focus on relative market share
› External growth only if investment 

criteria are fulfilled

Business Unit Medtech
› Profitability before growth
› Focus on relative market share in target 

markets

EBIT margin of ~8%

EBIT margin of ~5%

value creation



› Welcome

› Results 2010 

• Operational performance

• Financial performance

› Trends, strategic thrusts, mid-term targets

› Agenda and outlook 2011

Agenda
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› Agenda and outlook 2011

› Discussion



Komax Group – Agenda for 2011

› Business Unit Wire

• Growth in the core business and market development for new application fields

• Product innovation

• Further development of service business

› Business Unit Solar – profitable growth in the crystalline business

› Business Unit Medtech – turnaround
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› Business Unit Medtech – turnaround

› Integration of Komax Jinchen and SLE quality engineering



Outlook 2011 – Business Unit Wire

› Exceptional growth in 2010 partly driven by pent-up demand

› Taking the baseline situation corrected for the estimated pent-up demand as a 

starting point, we expect for the first half 2011

• moderate growth

• net sales on par with first half 2010

• operating profit on par with first half 2010
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Outlook 2011 – Business Unit Solar

› Got off to a good start in 2011

› Collaboration agreement with Yingkou Jinchen strengthens presence in China 

and adds further products to Komax‘s product range

› Restructuring of thin-film business and concentration on the high-growth 

crystalline business will increase profitability

› Significantly improved result in first half 2011 expected compared to the first 

Professionals in Advanced Automation
Results 2010 and outlook for 2011
page 54, 22. March 2011

› Significantly improved result in first half 2011 expected compared to the first 

half 2010



Outlook 2011 – Business Unit Medtech

› Strong order book at the beginning of 2011

› Organizational adjustments have enhanced the business unit’s flexibility

› Rise in share of repeat orders in relation to overall order volume expected

› Substantially improved profitability
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› Welcome

› Results 2010 

• Operational performance

• Financial performance

› Trends, strategic thrusts, mid-term targets

› Agenda and outlook 2011

Agenda
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› Agenda and outlook 2011

› Discussion



Results 2010 and Outlook for 2011

Annual media conference /

analysts‘ presentation

Zurich, 22 March 2011



Contact / Events

EventsContact

Marco Knuchel
Industriestrasse 6
CH-6036 Dierikon
Tel. +41 41 455 06 16
Fax +41 41 450 15 79

marco.knuchel@komaxgroup.com

Annual General Meeting 5 May 2011

Dividend payment 12 May 2011

First-half results 2011 23 August 2011

Preliminary results 2011 17 January 2012

Annual media conference / 
analysts’ presentation 2011 20 March 2012
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www.komaxgroup.com Annual General Meeting 3 May 2012


