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OUR VISION
Swisslog strives to be the partner of first choice for logistics  
automation solutions for warehouses, distribution centers,  
and healthcare facilities in order to increase its customers’  
competitiveness. Swisslog wants to be known as an inspiring  
workplace, which attracts and retains outstanding talents.  
Swisslog wants to fulfill its obligations towards its financial 
stakeholders.

WHO WE ARE 
Swisslog is a global supplier of integrated logistics solutions  
with a comprehensive portfolio of services. These services 
range from building complex warehouses and distribution centers,  
to intra-company logistics solutions for hospitals. Customers in  
more than 50 countries around the world rely on our decades  
of experience in planning and implementing integrated  
logistics solutions.  

KEY POINTS IN BRIEF / OVERVIEW OF THE SWISSLOG GROUP
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Tor Aamodt Saffri Abd Wahab Eddy Susanto Abdul Rahim Frank Abels Anders Åberg 
Mossie Abeyta Erich Abt Julian Ackland Oren Adams Ken Adams Walter Adams Jeff Adams 
Verlean Adams Marco Adani Thomas Aeberhard Hennie van Aert Kris Aertgeerts Mélanie 
Aeschlimann Mats Ahlman Andreas Åkerstedt Anneli Åkhe Marco Alberico Paolo Alberico 
Claudio Albicini Pär Albrektsson Menelik Alemu Riccardo Alessandrelli Todd Alexander 
Rabnawaz Ali Anwar Ali Johan Almfors Heribert Altmann Giovanni Carlo Altomare Erick 
Amaro Roger Anderberg Anders Anderberg Patrick Anderberg Johan Andersen Paul 
Anderson Ulf Andersson Daniel Andersson Leif Andersson Andreas Andersson Bernt-Åke 
Andersson Bodil Andersson Erika Andersson Jan Andersson Johan Andersson Leif Andersson 
Rolf Andersson Kaj Andersson Lennart Andersson Joël André Lars-Gunnar Andrén Gina 
Andresen Øystein Araldsen Sinicha Aras Robin Arnold Amy Arnold Christian Arnold Crystal 
Arreola Franz Artacho Jonas Arvidsson Henrik Arvidsson Johann Arz Steinar Asbjörnsen 
Josef Asboth Kjell Åsmyr Johan Asph Dick Attlid Michael Au Olivier Auer Lara Azavedo 
Rick Baatz Kjell Bäck Tommy Bäck Erik Backman Walter Bader Daniel Bader Elton Baggett 
Steven Baggott Terry Bagley Rory Bagnall Joshua Bahnsen Aturia Bakar Steven Baker  
Rico Balmer Carlo Balotta Marina Balte Andrew Bannon Lino Barajas Joe Baranowski Jeff 
Barber Stephen Barber Alessandro Barbieri Angelo Barbieri Davide Barbolini Paul Barley 
Scott Barnes Barry Baronet Walter Barontini Jorge Barrial-Nicolai Pedro Barrios Sven 
Bartsch Adrian Bärtschi Alessandro Basile Johannes Basten Thommy Bates Beatrice Bau-
hofer Peter Baumann Christoph Baumann Urs Baumann Jürgen Baumbach Jürgen Bäumle 
Wolfgang Baur Lawrence Bay Dwayne Bearden Rene Becker Martin Becker Volker Becker 
Daren Becker Patrick Becker-Tosch Marc Beckmann John Bee Christian Beer Mohammed 
Waqaar Beg Asim Behera Jeremy Beker Youcef Belkacemi Jared Bell Simone Belloi Massi-
miliano Belloi Tomaso Belloni Daniel Belser Jörg Belser Freek Beltman Claudio Beltrami 
Christer Bengtsson Jason Bennett Alessandro Benzoni Vern Berg Marcello Bergamini 
Jeffrey Bergers Elisabeth Bergfors Sabine Bergmayr Miranda Bergonzoni Hans Bergström 
Dirk Berndt Res Bernhard Luana Bertoni Maurizio Bertoni Terese Besker Marco Bettozzi 
Christina Beyer Gabriele Bianconi Marcel Bielleman Ingrid Bierbach Pascal Bieri Stefano 
Bighi Nicole Bigler Davide Bignardi Mauro Bigoni Martin Bird Robert Birdsong Peter  
Birgersson Buddy Bishop Martin Björklund Stefan Bjorn Stefan Björn Pether Björnsson 
Johan Bjurström Andrew Blackley Andrew Blair Casey Blais Heidrun Blancke Torben  
Bläske Peter Blissenbach Patric Blom Christer Blomgren Jan-Olof Blomgren Ger Blommaert 
Katja Blösch-Rickenbach Gary Bloxham Mark Blundell Marcello Bo Maria Bobbi Kosta 
Bodos Stefan Boehm Vladimir Bogovin Dirk Bohné Wolfgang Boll Daniel Bolliger Giovanni 
Bona Eric Bond Kai Uwe Bong Erich Borer Helmut Borer Magnus Börjesson Gabriele  
Bornemann Gary Boseneiler Caroline Bösinger John Bosko Goran Boskovic Andreas Boss 
Marcel Bouman Nicole Bourguignon Simon Bourne Walter Bouwman Matthew Bowen 
Chuck Bowers David Bowers Larry Bowser Danny Bracke Charles Bradley Carlo Braglia 
Nick Braithwaite Dawn Brandenburg Jürgen Brändle Christoph Brändle Stephan Brändli 
Andreas Braun Eva Braun Robert-Jan Brave Andreas Brem Kjell-Torodd Bremskau Rolf 
Brengmann Jerome Bresnahan Gerard Brey Alan Brigden Colin Brigden Bianca Brinkmann 
Roger Bröchin Erik Brodell Nico Bronzati Gregory Brooks Vittorio Brovini Anna Brown 
Jeremy Brown Ross Brown Brian Brubaker Emil Brunner Christoph Brunner Hartwig Bruns 
Remo Brunschwiler Alma de Bruyn Magnus Brynte Claudia Buckl Price Buffum Robert 
Bührer Andreas Bukowski Olle Bulder Franco Bastianino Bulla Peter Bülow Trevor Bunton 
Gerald Burbidge Marilena Burgato Mario Burger Gerard Burgos Robert Burke Eric Burk-
hard Achim Bürklin Larry Burns Adrian Burns Simon Burns Hans Buser Beat Bütler 
Frédéric Cabrera Edgar Cadosch Robin Cadwallader Mario Calcagno Pierpaolo Calisi Luigi 
Calori Nicola Calvello Vincenzo Calvello Ed Cambell David Campbell Melissa Campbell 
Mathieu Campeau Andrea Campioli Nicole Canaday Christian Canovi Paul Cao Cory 
Capurso Shelley Caratozzolo Stéphane Caraud Roger Carlsson Sven-Inge Carlsson Jonas 
Carlsson Kent Carlsson Mike Carmody Matthew Carney Nathan Carr Daniel Carrillo Uwe 
Carstens Trevor Carter Benoit Cartier Monica Caruso Mark Casey Gian Luca Casolari 
Roberto Casoni Andrea Casoni Joann Castellano Raymond Castro James Cater Anna 
Cehanska Robert Cencic Frank Cersowsky Win Thian Chai Darren Chai David Chan Chau 
Siung Chan Kok Shen Cheah Kin Weng Chee David Chee Kevin Chen Yuki Chen Rachid 
Chena Yu Keong Kevin Cheng Po Kin Cheng Andy Cheong Rindo Cheruthuruthi Trevor 
Chesterton Tommy Cheung Alice Chew Kelvin Chew Bruce Chewning Roberto Chiara Bob 
Chillingworth Amy Chin Francis Chin Hwa Chang Ching Thomas Choong Cindy Choong 
Clarence Chow Ali Chowdhury Wei Luen Choy Marcel Christen Manuela Christen Michelle 
Christie Jeffrey Chu Li Wei Chua Teong Seng Chuah Tong Sin Chuah Joman Chung  
Gregory Cikanek Melanie Cinkle Fran Cline David Coates Steven Coburn James D. Collier 
Birgit Collier Paul Collings Jennifer Comp Andreas Compeer Kathleen Condon David 
Connolly Dominic Conti Pascal Cordey Kelly Corkran Chad Cornelius Marco Corsini Donna 
Cotterman Doug Crabtree Barron Von Criswell Brendan Crotty Michelle Crouch Grégorie 
Crozier Bob Crute Kieran Cummins Gary Cumro Liselotte Cunarro Kevin Cunningham 
David Cunningham Kyle Cursi Christer Dahlberg Emilio Dainese Mary Dallmann Hans 
Dallmann Karl-Heinz Dalvecchio Jacob Daniels Ray Davenport Maurizio Davolio Benjamin 
Dawson Emma De Barry Peter De Henau Stefan De Poorter Cees de Putter Bram De Wilde 

Susanna Kaufmann Beat Kaufmann Günther Kaurin Bjarne Kausland Susanne Kayser Paul 
Kazas Daniel Keeler Hans-Ulrich Keese Philip Kefford Charlie Kegley Brian Keiger René 
Keller Brian Kelly Lena Kemmer Tore Kemmer Sascha Kemnitz John Kennedy Peter  
Khomenko Simon Khor Jason Kicknosway Jörg Kiehl Armin Kies David Kilmoyer The Sun 
Kim The Sun Kim Lim Keong Kim Kyong Kim-Jones Günther Kindler Dan King André  
Kirbach Edward Kitson III Jonas Kjellquist Thomas Klatte Martin Klaus Michael Klees 
Martin Klein Rolf Klein Anne Kleiven Witold Klimas Amorette Kline Rolf Knaus John 
Knight Dennis Knight Knut Knipping Peter Knol Robert Koch Teun Koetsruiter Seng Teck 
Koh Roland Köhl Roman Kohler Martin Kohler Anjo Kok Eric Kok Willie Kolkman Damien 
Koller Wan Hin Kom Achim Konieczny Cristian Konigstein Willem Konijnenberg Dirk 
Konings Timon Kooi Gerhard Kopp Frank Korsinek Nikos Kourmadias Igor Kovacevic 
Miroslav Kozlik Anton Krähenbühl René Kramer Terry Krantz Emanuel Kratt Urs Krattinger 
Kurt Krebser Carl Kregiel Marion Krista Mikael Kristensen Åke Kristiansen Wim Kroes 
Albert Kroes Uwe Kroman Andreas Krüger Jolanda Kruissen Ralf Kruse Ralf Kryn Ben Kuah 
Elton Kuah Andreas Kügler Raymond Kuhn Roland Kuhn Paul Kuhn Till Kühnis Daniel 
Kulakoff Pragash Kumar Markus Kurmann Walter Kurmann Boon Lei Kwan Cory Kwarta 
Barbara Kyburz Adrian Kyburz Jean Pierre L’Hénoret Cédric Lack Kirt Laeske Saleem Laham 
Calvin Lai Philippe Laidebeure Jeffrey Lam Hop Lam David Lamb Ernst Hanke Lampe Elke 
Lampeitl Katharina Landa Brandon Langdon Machdor Langeweg Allen Langley Brett 
Langston Pietro Lanzetta Steven LaRocca Björn Larsryd Marcel Larsson Louis Larsson 
Håkan Larsson Elisabeth Larsson Bryce Lassiter David Lawson Mario Leanza Steven  
Leavengood Bill Leber Jose Lebron-Vanderpool Rudolf Lechner Steven Leclair HockLean 
Lee Mui Yong Lee Richard Lee Wai loong Lee Ban Chin Lee Chin Hean Lee Joseph Lee Jean 
Pierre Legrand Heiko Lehmann Franz Lehmann Sascha Leibundgut Thomas Lemke Rene 
Lenart David Lenn Brian Lentz Richard Lentz Massimo Lenzotti Anne-Dominique Leroy 
Nan Lester Markus Lesting Marcus Lewandowski Chiara Lezzi David Yi Li Sasha Li Torben 
Liebetrau Remo Liechti Svein Lien Khai Seong Liew Michael Lilja Mark Liljeqvist Andy Lim 
Ben Lim Jason Lim Willie Lim Michael Lim Sing Chek Lim Su Sin Lim Poh Nee Lim Lian Teng 
Lim Sunny Lin Åsa Lindberg Christer Lindberg Mats Gustaf Lindblom Anders Linder Fredrik 
Linder Filip Lindgren Roger Lindgren Yvonne Lindgren Anders Lindquist Jan Lindqvist 
Robert Lindqvist Richard Lingemark Pete Link Valerie Link James Linser Christoph Lipp Leo 
Liu Xiang Ming Liu Collins Liu Jason Liu Andy Liu Thomas Livingston Alan Loader Lars Löf 
Helmut Löffler Poh Yee Loh Hao Torng Loh Manfred Lohmeyer Raffaello Loi Ignace  
Loiseau Edwin Loke Dennis Loke Giuseppe Lombardi Raffaella Lombardi David Lorincz 
Fiona Lou Gill Loudon Darin Love Cori Love Patrik Löwendahl Cheryl Loyd Stefan Loza 
Cathy Lu André Lübben Alexander Ludwig Dirk Ludwig Jose Luna Staffan Lundén  
Anneli Lundmark Wolfgang Lupberger Sandra Lüscher Thomas Luthi Heinrich Lüthi  
James Luxford Mark Lynch William Lyrevall Peter Maad Simon Maasz Jerry Mabe Arne  
Maciossek Stephen Madden Christian Mäder Werner Maegerle Stefano Maestri Emiliano 
Maestri Gert Jan Magre Simone Maioli Giuseppe Maldera Daniel Malik Thomas Malm 
Patrik Malmsten William Malongue Mirko Mammi Jeewa Manamperi Cristina Manca  
Elisabetta Manfredini Massimo Manfredini Loredana Manfredini Christian Mangold Ted 
Mangosh Andrew Manship Otto Manzl Marjorie Marchesi Urban Mårdal Antonio Marella 
Roberto Marietta Lois Market Peter Marri David Marriott-Woods Evi Martin Jean Francois 
Martin Jason Martin Stephen Martin Anders Martinelle Patricia Martinez Oliver Martini 
Odd Martinsen Marco Massimino Tullio Masucci Ronald Mathias Vittorio Mattei Jerker 
Mattson Marc Matzen Peter Mätzener Thomas Mauch Beat Maurer Arnaldo Mauri Claude 
Maxion Jeffrey Mazur Lara Mazzocchi John McAbee Kim McCollough Larry McCrady 
Daniel McCullough Daniel McDermott Kenneth McDowell Christopher McHugh Neil 
McKechnie Laurie McLachlan Santino McLaughlin Frank McLaughlin Jeffrey McLaughlin 
Mary McMillan Donald McMullin Dennis McWherter Jessica McWilliams Mediapark  
Mediapark Matteo Medici Keith Medlicott Willi Mehlhaff Jörg-Peter Mehlhose Urs Meier 
Marcel Meier Reto Meier Willy Meier Francis Meier Thomas Meier Jan Meier Janis Meier 
Silvio Meili Joachim Meinert François Meira Lars-Erik Mell Sauro Melotti Lucian Melzer 
Raymond Mercer Frank Merksamer Michael Mertl James Messenger Willi Mettauer  
Sven-Erik Meyer Gary Meyers Arthur Micallef Will Michael Kevin Michon Bob Middleton 
Knut Midtlie Thomas Mikiwer Hennie Mikkers Joachim Mikosch Alfred Miling Dave Miller 
Winston Miller James Miller Madalaine Miller Lynne Minchin Bill Miner Jeff Minteer Bryan 
Mislich Vincent Mitzen Leif Moborg Anders Modig Viola Moeller Martin Molin Markus 
Molin Jeffery Moneymaker Arjen Monsees Vickey Montano Juan Montoya Yan Siang Moo 
Tom Mooney Dan Moore Bradley Moore Wes Moorman Eddie Morales Carlos Morales 
Greg Moran Mark Moran Massimiliano Morandi Siv Mordal Romanich Ross Moreland 

Marcia Dean Scott deBeaubien Tom Jarle Dehkes Richard Deiss Eef Dekker Ted Delgado Ken Demarest Uwe Denninger Yves Dennler Piergiuseppe Denti Joshua DeO‘compos Bryana Depew  
Regi Depreitere Massimiliano Deri Gary Derr Peter Dewys David Dhuy Chiara Di Candilo Marco Di Franco Santo Di Gangi David Diesburg Urs Dietler Urs Dietrich Gunter Dietz Thomas Dietze 
Ben Dijkstra Dave Dillon Lim Yeang Ding Kathryn DiPalma-Herb Sascha Dittert Danijel Djordjevic Jan Djurström Landon Doane Mario Dobler Alfred Dobler Sven Dock Brook Dodge  
Brendan Doherty Yvette Dolan Todd Dolan Lukas Dollinger Dennis van Dongen Mike Donnelly Bernhard Donner Arthur Dooley Beat Dormann Philip Dössegger Volker Dost Adelheid Dostal 
Daniel Doucene Jack Dougan Deborah Dowling Michelle Dragoon Jan Coen Dragt Keith Drehobl Heinz-Peter Dreisvogt Werner Drexl Salvatore Driacchio Zalman Drukarch Brigitte Dubach 
John Duffy Daniel Duncan Henning Dünhölter Robert Dünki Stuart Dunn Albert Dunning Halil Duran Rene Durand Magnus DuRietz Frank Echterhoff Simone Ecke John Edelblute Eric Ehle 
Bianca Ehlers Christian Ehring Tim Eick Dick Eimers Karin Ekberg Patric Ekroth Abid El Boubkari Peter Eliasson Josh Elliot Stephen Ellis David Emery Pierre Enclos Ola Eneberg Claes Engberg 
Jörg Engel Ole Enger Anders Englund Heinz Ennen Martijn Eskes Marc Espinasse Axel Essen von Flavio Este Jamie Estok Christian Ettling Ralf Eustermann Gregory Evans Frederick Ewaldt Jens 
Ewertowski Peter Faber Ronald Faber Ange-Pierre Fabiani Dale Fackler Liliane Fahrni Andrea Fairlie Cecilia Falk Bill Fallis Wee Long Fan Jens Fankhänel Terrence Fanning Markus Färber Turid 
Farestvedt Annaliese Fässler Evalena Fasth Sven-Gunnar Fasth Philip Faulkner Sara Federici Oliver Feeback Pieter Feenstra Ad de Feijter Heinz Feitknecht Michael Felbinger Edwin Feldmeier 
Christer Feldt Mattias Feldt Mario Fernando Giancarlo Ferrari Martin Fiebach Rosario Filomena Donald Findley Daniel Fink Dirk Firens Cari Firmat Lutz Fischediek Christophe Fischer Andreas 
Fischer Niklaus Fischer Dustin Fitzpatrick Nathan Fleet Rene Fleischer Lakay Flemister Adam Flood Anthony Flores Hansrudolf Flückiger Tobias Flury Marco Focherini Massimiliano Fochetti 
Kjell Fogelin Michael Folck Mark Folwell Didier Fontana Peder Fornander Morten Forseth Sture Forsgren Chuck Fortney Silvano Forzatti Marco Fossati Kevin Foster Geraint Foulkes Jan Fraanje 
Gerald Frank Jörg Franke Don Frankforther Gary Franklin Stephen Franklin Karl-Johan Fransson Wolfgang Franz Massimo Fratti Marcel Frauchiger Vince Frazier Fabrizio Fredella Göran  
Fredriksson Eleonore Frei Lukas Frei Martin Frei Thérance Frenevello Bart Frenken Thomas Fretz Thomas Freund Stephen Frew Brigitte Frey Susanna Frey Harald Friedmann Stefan Friess Bruce 
Fritz Patrick Fröhli Stephan Frommwieser Torsten Frösch Wendy Frost Thomas Fröstl Allan Frydman Kevin Frye John Fugman Håkan Furberg Cemal Furman Wolfgang Fürst Waltraud Fuß 
Bernhard Gaedigk Gino Gagliardelli Mark Galdo Martin Gall Gianpiero Gallo Elisa Gambarelli Franco Gambarelli Yan Eea Gan Soon Kiat Gan Jeanine Garcia Josephine Gärdes Paolo Giorgio 
Garofalo Kim Garoutte Sara Garuti Ulf Garvald Jerry Gasper Roger Gasser Roger Gasser Grace Ge Jessie Ge Graham Gelsthorpe Joe Gemmell Jury Genovesi Roland Gerber Alain Germentier 
Matthias Gernandt André Geysen Gianni Ghiglieri Roberto Giacobazzi Domenico Giarrusso Håkan Gidlöf Alfred Gießer Thomas Giger Josef Gihr Jason Gillies Kevin Gills Robert Giordano Paolo 
Giorgi Gennaro Giorgino Valeria Girimonte Alessandro Girotti Lothar Gischler Hans Gjers Margareta Gjers Franziska Glas Christoph Glaßer Patrick Glauser Werner Gleißenberger Michael 
Gliesmann Christian Gliesmann Raffael Gloor Gerhard Glotz Michael Goebel Anja Goelen Chooi Ping Goh Oktay Gökce Jonathon Goldsworthy Fabrizio Golinelli Brandon Gooch James Goodman 
Alan Goodner Peter Goodwin Karl-Otto Gosau Monique Gosteli Kenneth Göthskog Paul Gottschlich Paul Gough Arno Gowert Brian Grady Thomas Graf Daniel Graff Craig Grafmiller Fabian 
Grande Drew Graska Wolfgang Graßl Peter Graumann Tim Graves Veronica Gray Michael Gray David Grech David Green Mark Greetham Richard Grinnell Francis Grivet Sabine Grob Michael 
Gronau Stefan Grosch Dan Gross Christopher Gross Beat Grossrieder Tilo Gruetzmacher Jürgen Grumann Frank Gu Bright Gu Rudy Gubertini Marcel Guerdi Antonio Guerra Liliana Guerrero 
Michel Guex Christoph Gugger Luc Guiol Art Guion Jan Gulbrandsen Jürgen Guldner Joachim Gümmer Björn Gundersen Cecilia Gunnarsson Suheyla Gürkan Patrik Gustafsson Lennart  
Gustafsson Marcus Gustafsson Arne Gustavsson Christer Gustavsson Jörgen Gustavsson Rolf Gutjahr Severin Gutzwiller Florian Gyger Fredrik Haagensli Bernd Haarig Sven Michael Haas 
Thomas Häberlin Rudolf Habrock Taoufik Haddadi Uwe Hafenstein Heinz Hagemann Håkan Häger Denise Hale Conny Häll Stefan Hallay Johanna Haller Holger Halounek Johannes Haltermann 
Jean-Michel Hamard Jude Hamilton Sanny Hammarberg Anders Hammarlund Stefanie Hämmerle Dominik Handte Joshua Hannah Fred Hansen Terje Hansen Glenn Tore Hansen Karin  
Hanserud David Hanson Sara Hansson Hans Hansson Ulf Hansson Andrew Hardwick Richard Harley Craig Harley David Harlow David Hartley Heinz Hartmann Andrew Hartzel John Harvey 
Anita Hasenfratz Maya Hasenfratz Heike Hasenjäger Chris Haskins Michael Hast Jamila Hatchett Chris Hatton Leif Erik Haugstad Daniel Hauser Alex Häusermann Rudolf Hausladen Teng Kar 
Haw Michael Hawkins Ludwig Hecht Brigitte Hecker Dominik Hediger Jerry Hedrich George Heeden Sharon Heideman Edgar Heidemann Axel Heidsiek Michael Heidu Erhard Heigl François 
Hellemans Alrich Hellmers Peter Hemken William Hempel Peter Henderson Klaus Henne Keith Henninger Eva Henriksson Fredrik Henriksson Bernd Hentschker Bo Herbertsson Dean Herbstreit 
Karin Herder Kurt Hering Andreas Herzig Remo Herzog Oliver Hetzel Michaela Heuberger Herbert Heusner Fan Yan Hew Julie Higley Torsten Hilke Michael Hill John Hilling Roger Hillman 
Bryant Hindman Samantha Hinkley Ben Hinnen Lars Hjertman Arne Hjorth Balling Friedo Hobbiebrunken Pat Hobbs Andreas Hochuli Anthony Hodges Ron Hoekstra Gerhard Hoffmann Mike 
Hoganson Uwe Hogartz Jack Hohimer Michele Holcomb Martin Holder Klaus Holen Vance Holifield Richard Holley Silvia Holliger Dorthe Holm Jens Holmlund Lars Holmlund Elise Hor Donald 
Horaist Fredric Hornwall Geoff Horsfall Joel Hoyle Niklaus Huber Ron Hudson Paul Huelskamp Andy Huerta David Huff Zita Huffman Christine Hufnagle Rolf Hug Samuel Hügli Dirk Hulbert 
Chris Hull Les Hulse Tommy Hultgren Wiggo Hultman Rose-Marie Hultman Stefan Hultsch Susanne Hunziker Florian Husemann Bernhard Hüsemann Nils Huss Beatrice Hüssy David Huxley 
Wahid Ibrahim Göran Idmar Mikhail Ilukhin Lukas Imhof Matthias Imhof Lino Imobersteg Bob van Impelen Bjorn Gunnar Ingolfsen Jon Bjørgvin Ingolfsson Concetta Ippolito Carl Johan 
Irander Bill Irving Ragnar Ivansson Jonas Ivarsson Radwan Jaber Joachim Jablonowski Rick Jablonski Maria Jackleus Stu Jackson Edgar Jacobi Lars Jacobsson Niklas Jacobsson Esther Jaggi 
Carola Jakob Annette Jakobsson Gerhard Jaksch Dusan Jaksic Josef Jakubietz Sofian Jalaluddin Donald Jamison Ton Jansen Cris Janssens Heinrich Janz Patrick Jaouen Suzanne Jaquith James 
Jatzke Jonas Jaurell Michael Jenkins Lawrence Jenkins Stephen Jenkins Gerd Jennissen Roger Jensen Jesper Jensen Holger Jeschke Abhishek Jha Ray Ji Sunny JI Helge Johannessen Ansgar 
Johansen Harald Johansen Steinar Johansen Roger Johansen Lise-Lotte Johansson Kjell Johansson Olle Johansson Anna-Lena Johansson Arne Johansson Dick Johansson Jan Johansson Jonas 
Johansson Lena Johansson Magnus Johansson Niklas Johansson Patric Johansson Stefan Johansson Sussi Johansson Ulla Johansson Weine Johansson Philip Johns Alfred Johnson Charles 
Johnson Raymond Johnson Phillip Johnson Rhonda Johnstone Jo Ann Jones Stephen Jones Reginald Jones Remko de Jong Tonny Jonsson Ulf Jonsson Daniel Joray Helge Jordal Andres Jordi 
Stefan Josi Heinz Joss Andreas Jost Guldner Juergen Tracey Jumper Manda Jung Therese Jungbeck David Kaatz Daniel Kahle Jim Kalemba Peter Kalis Janet Kalivas Johan Källvik Dymco 
Kamphorst Willem Kampjes Eric Kapoor Sandro Käppeli Per Karlflo Thomas Karlsson Bo D Karlsson Göran Karlsson Jan-Erik Karlsson Peter Karlsson Lars Karlsson Peter O Karlsson Frank Kasser 

Hank Morgan Wayne Morgan Elaine Morgan Thorsten Moser Michael Moser Fred Moss Horst 
Möstl David Mox Christine Moya Michael Mukrowsky Jörg Mülder Hans Michael Müllauer 
Bruno Mumenthaler Marcus Münch Simon Munoz Robert Muradyan Bernhard Muri  
Massimo Musati Cristian Muzzarelli Chris Myatt Donald Myer Howard Myers Gregory  
Myrtle Pejman Naderi Lea Anne Naibert Jean Pierre Nallamoutou David Naughton Achim 
Naujoks Chris Nauta Richard Naylor Laura Naylor Glenn Neal Pascal Nef Jozefina Neimarevic 
Jessica Neise Reinhold Neitz Randy Nelson Dale Nethercot Wolfgang Neumann Reto  
Neuweiler Maurice Newbrough John Newell Garry Newling Aaron Newton Jonathan Newton 
Andrew Ng Sul Pei Sam Ngo Timothy Nguyen Huu Trong Giuseppe Nguyen Marco Niederer 
Nils Jeppe Nielsen Dagmar Niemeyer Nicole Niephaus Gaurav Nijhawan Gun Nilsson Erik 
Nilsson Bo Nilsson Anders Nilsson Bengt Nilsson Conny Nilsson Katrin Nilsson Simone Nizzi 
Klaus Noack Lars Nöbel Bobby Nobles Beat Nobs Alison Norman René Notter Asanda Ntintelo 
Jonas Nyffeler Sven Oberbeck Sören Öberg Erik Oberle Kenneth Oberle Winfried Oberstadt 
Christian Obici Michael O‘Brien Jürgen Obwexer Manfred Ochsendorf Timothy ODell Pius 
Odermatt Lilian Oehler Marisa Oeschger Iris Oesterschulze Tor Henrik von der Ohe Thomas 
Öhrman Ola Olauson Lars-Göran Olofsson Per Olovson Adrian Olschowski Stener Olsen David 
Olsrud Magnus Olsson Stefan Olsson Dan O‘Meara Seng Choong Ong Airyn Ong Danny Oost 
Barbara Ore Gian luca Orlandi Tina Ossowski Johan Öst Ryan Ostrovsky Mohd Rizal Othman 
David Ottaway Robbert Otter Andreas Otto Per Ottosson Malik Ouadhi Thomas Overkemping 
Oliver Owen-Turner Normah Ozir Martin Pabst Etienne Pache Gabe Padilla Olaf Paglusch 
Vinod Pal Gabriele Palladino Martin Palmqvist Bernardi Paolo Fabio Paparelli Ross Parker 
Steven Parker Jorma Pärssinen Karl Pasche Predrag Pasic James Patrician Andrea Patuzzo 
Robert Paull Loren Paulson Jean Marc Paumelin John Paverd Martin Payne Yuri Pedrazzi 
Johan Pegado Lawrence Pelo Linda Pereira Robert Perez Steve Perkio Jean-Louis Perret  
Robert Perry Anders Persson Niklas Persson Sara Perta Willy Peter Wout Peters Martin  
Peters Günter Peters Nigel Peters Michael Peters Olga Peters Lawrence Petrie Kurt Petterson 
Anneli Pettersson Sören Pettersson Hamid-Reza Pezeshgi Marco Pfendsack Marius  
Pfenniger Hans-Peter Pfister Reinhard Pfort Beng Lee Phuah James Pickerill Sonja Pickerott 
Armando Piedrahita Mirco Pietrinferno Nathalie Pihen Steve Pike Herbert Pircher Ion-Niculae 
Pitis Ben Plackett Karl Plank Jürgen Plenter Stefano Plez Nigel Plowright Jim Podracky test 
polarion Willem Polleman Choon Mun Poon Dominick Porquis Kerstin Posselt Robert Potocki 
Terry Powell Martin Power Deborah Powers Stefano Prandini Siegfried Press David Price 
Hans-Peter Probst Tom Prodehl Gunther Putman Shabeer Qadri Valentina Quinto Hans  
Qvirist Andrea Rabacchi Thomas Rabenau Marjorie Racco Cédric Racine Cinzia Radaelli 
Kenneth Ragneby Sarevanan Ramasamy Jack Rame Bernard Rameaux Robert Ramsey  
Werner Rapelius Petra Rapelius Robert L. Rasmussen Gabino Raut Emma Rawlinson Nelson 
Raymundo Lee Raynor Markus Reber Angela Reber-Czipke Hans Reck Alexander Reeder Anja 
Reglinski Thomas Rehmann Frank Reichel Anton Reichlmair Xaver Reichmuth Joachim  
Reiferscheid Heiko Reiners Maria Reinhammar Andreas Reinhard Ramona Reitmayr Alex 
Remkes Jack Ren Riccardo Renna Jeffrey Renwick Norbert Rettler Susan Retzer Alain Reuille 
Kurt Reuter Christoph Reuter Jacqueline Rhodes Paolo Riboni Bernhard Richard Antony 
Richards Ian Richardson Rod Richardson Peter Richiger Robert Richings Donna Richter 
Bernhard Richter Ralf Richter Robert Richter Oliver Rickert Walter Rieder Stephan Riesen 
Joseph Riggio Riccardo Righi Stefan Ring Rick Rios Paul Ristuccia Wolfgang Ritter Fredrik 
Roback Brandon Robinson Patrick Roehr Roar Rogeberg Monique Rogers Rene Rohner  
Marija Rohner Hanspeter Rohner Karl Rohr André Rohrer Rinse Rooker Jacob Roos Thomas 
Röösli Ray Rosales Timm Rose Stephen Rose Alan Rose Bernd Rosenbaum Desmond Roser 
Randy Ross Hans Ross August Rostek Ed Rostek Gerhard Rotert Christian Röthlisberger 
Alfons Röttger Ruth Rowedder Michael Rudiger Konrad Rüegger Ueli Rüegsegger Peter Ruf 
Holger Rühlow Romano Ruini Staffan Runtegen Werner Rupp Markus Rupp Richard Russell 
Phil Rutherford Markus Rüttimann Dagmar Ruzicka Bengt Rydberg Freddy Saab Salina Saat 
Baard Ole Saether James Saffery Bernhard Sager Patrick Sägesser Francis Said Rolf Sala 
Charlene Salazar Giovanni Sale Abu Salim Christian Sallefranque Leonard Samonte Owe 
Samuelsson Tomas Samuelsson Eva Sandell Albert Sandoval Pietro Sangiorgio Balaji  
Santhanam José Santiago Mark Santy Walter Säuberli Karl-Heinz Sauer Kari Saunders Craig 
Sawvel Nicolas Sax Winifred Saxton Ralf Schäfer Rainer Schäfer Isabelle Schaffner Hans- 
Paul Schaitz Conny Schaniel Harald Schär Hansueli Schär Wolfram Schardt Werner Schaub 
Valentin Schaufler George Schembri Saverio Schenetti Günther Scherbaum Heiko Scherrer 
Bas Schilders Eduard Schimpf Gerard Schiphouwer Stefan Schleer Winnifred Schleider Theo 
Schlijper Monika Schlütken Marylene Schmetz Kurt Schmid André Schmid Harry Schmid 
Christoph Schmid Susanna Schmid Daniel Schmid Andreas Schmidberger Margrit Schmidt 
Håkan Schmidt Markus Schmidt John Schmidt Paul Schmidtbauer Martin Schmitz Beate 

Schmuck Rolf Schneider Roland Schneider Hans-Rudolf Schneider Karl-Heinz Schober 
Tanja Schoder Hans-Jürg Scholl Steffen Scholl Juliane Scholz Udo Scholz Rudolf Schönke 
Janina Schoppe David Schramm Gerhard Schramm Dan Schreckengost Franz Schröder 
Holger Schröder Peter Schulreich Erna Schulte Sylvia Schulte A. K. Schultz Heinz-Otto 
Schulz Deborah Schuman Steve Schuman Hagen Schumann Sabine Schünemann Erika 
Schütte René Schuttemeier Roland Schwab Lisa Schwarm Rainer Schwarz Christian 
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OUR EMPLOYEES  
DELIVER SOLUTIONS.

OUR SOLUTIONS  
DELIVER RESULTS.

OVERVIEW OF SWISSLOG*

2008: KEY POINTS IN BRIEF 

>  Operational improvements Net sales increased, EBITA slightly higher

>  Streamlining of strategic portfolio Consulting Services/Wassermann  
division business sold

>  Targeted acquisitions Market position strengthened by takeover  
of Ergotrans 

>  Long-term customer relations Once again major project acquired  
from existing customer

>  Strengthening of management capacities Heads of WDS division,  
WDS Scandinavia and Corporate Development appointed

>  Prepared for a more difficult environment Flexible structures  
and lean organization created
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MCHF

* continuing operations

OVERVIEW OF THE SWISSLOG GROUP

1 Net working capital = current assets (excl. cash, cash equivalents, marketable 
securities and income tax receivables) less current liabilities (excl. interest-bearing 
borrowings and income tax payables)

2 Net operating assets = current and non-current assets (excl. cash, cash equi-
valents, marketable securities, deferred tax assets and financial assets) less  
operating liabilities and provisions (excl. interest-bearing borrowings, deferred  
tax liabilities and income tax payables)

3 Net liquidity = cash, cash equivalents and marketable securities less short-term  
borrowings

4 Net cash/net debt (–) = cash, cash equivalents and marketable securities less 
interest-bearing borrowings bonds

5 2004: all key figures per registered share on the basis of the weighted average  
of outstanding registered shares including rights issue (issue of share capital 
from May 2004 by 164 305 520 registered shares)

6 2006: all key figures per registered share on the basis of the weighted average  
of outstanding registered shares including rights issue (issue of share capital 
from May 2006 by 71 793 424 registered shares)

7 Related to net result before amortization/impairment of goodwill and non-cash 
interest expense convertible bonds

Continuing and discontinued operations

At 31 December Unit 2008 2007 2006 2005 2004

Order intake MCHF 610.4 862.9 677.3 628.6 579.4
Order backlog (at year-end) MCHF 445.6 688.8 538.0 510.8 410.6
Net sales MCHF 798.3 707.6 646.9 556.4 596.6
Operating profit before depreciation, amortization 
and impairment of goodwill (EBITDA) MCHF 41.5 41.5 37.8 28.8 16.1
Operating profit before impairment of goodwill (EBITA) MCHF 35.5 34.5 31.1 21.8 7.8
Operating profit (EBIT) MCHF 29.6 34.5 21.0 21.8 –0.5
Net result MCHF 11.2 18.8 –3.5 1.8 1.9

Total assets MCHF 424.9 428.6 435.7 432.0 415.3
Tangible and other intangible assets MCHF 26.8 21.2 19.3 21.4 22.5
Goodwill MCHF 78.1 90.8 88.3 100.9 94.0

Net working capital1 (NWC) MCHF –32.2 –19.5 –20.1 –9.5 –31.0
Net operating assets2 (NOA) MCHF 64.5 88.0 81.5 103.5 73.2
Financial assets MCHF 7.8 20.3 19.9 19.9 23.5
Net liquidity3 MCHF 75.4 99.5 104.2 84.1 90.7
Net cash/net debt (–)4 MCHF 75.4 45.5 40.4 –42.9 –29.9
Equity MCHF 148.5 156.4 143.0 80.2 68.4

Investment in tangible and intangible assets MCHF 14.1 10.5 5.3 5.6 19.0
Depreciation and amortization MCHF 6.0 7.0 6.7 7.0 8.3
Amortization/impairment of goodwill MCHF 5.9 0.0 10.1 0.0 8.3
Employees (at year-end) Employees 2 239 2 060 1 813 1 841 1 858

EBITA as % of sales (EBITA margin) % 4.4 4.9 4.8 3.9 1.3
EBITA as % of net operating assets (RONOA) % 55.0 39.2 38.2 21.1 10.6
Shares at 31 December Thousands 251 277 251 277 251 277 179 484 179 484
Cash EPS5, 6, 7 CHF 0.08 0.08 0.04 0.05 0.13
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OUR EMPLOYEES  
DELIVER SOLUTIONS.

OUR SOLUTIONS  
DELIVER RESULTS.

OVERVIEW OF SWISSLOG*

2008: KEY POINTS IN BRIEF 

>  Operational improvements Net sales increased, EBITA slightly higher

>  Streamlining of strategic portfolio Consulting Services/Wassermann  
division business sold

>  Targeted acquisitions Market position strengthened by takeover  
of Ergotrans 

>  Long-term customer relations Once again major project acquired  
from existing customer

>  Strengthening of management capacities Heads of WDS division,  
WDS Scandinavia and Corporate Development appointed

>  Prepared for a more difficult environment Flexible structures  
and lean organization created
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OVERVIEW OF THE SWISSLOG GROUP

1 Net working capital = current assets (excl. cash, cash equivalents, marketable 
securities and income tax receivables) less current liabilities (excl. interest-bearing 
borrowings and income tax payables)

2 Net operating assets = current and non-current assets (excl. cash, cash equi-
valents, marketable securities, deferred tax assets and financial assets) less  
operating liabilities and provisions (excl. interest-bearing borrowings, deferred  
tax liabilities and income tax payables)

3 Net liquidity = cash, cash equivalents and marketable securities less short-term  
borrowings

4 Net cash/net debt (–) = cash, cash equivalents and marketable securities less 
interest-bearing borrowings bonds

5 2004: all key figures per registered share on the basis of the weighted average  
of outstanding registered shares including rights issue (issue of share capital 
from May 2004 by 164 305 520 registered shares)

6 2006: all key figures per registered share on the basis of the weighted average  
of outstanding registered shares including rights issue (issue of share capital 
from May 2006 by 71 793 424 registered shares)

7 Related to net result before amortization/impairment of goodwill and non-cash 
interest expense convertible bonds

Continuing and discontinued operations

At 31 December Unit 2008 2007 2006 2005 2004

Order intake MCHF 610.4 862.9 677.3 628.6 579.4
Order backlog (at year-end) MCHF 445.6 688.8 538.0 510.8 410.6
Net sales MCHF 798.3 707.6 646.9 556.4 596.6
Operating profit before depreciation, amortization 
and impairment of goodwill (EBITDA) MCHF 41.5 41.5 37.8 28.8 16.1
Operating profit before impairment of goodwill (EBITA) MCHF 35.5 34.5 31.1 21.8 7.8
Operating profit (EBIT) MCHF 29.6 34.5 21.0 21.8 –0.5
Net result MCHF 11.2 18.8 –3.5 1.8 1.9

Total assets MCHF 424.9 428.6 435.7 432.0 415.3
Tangible and other intangible assets MCHF 26.8 21.2 19.3 21.4 22.5
Goodwill MCHF 78.1 90.8 88.3 100.9 94.0

Net working capital1 (NWC) MCHF –32.2 –19.5 –20.1 –9.5 –31.0
Net operating assets2 (NOA) MCHF 64.5 88.0 81.5 103.5 73.2
Financial assets MCHF 7.8 20.3 19.9 19.9 23.5
Net liquidity3 MCHF 75.4 99.5 104.2 84.1 90.7
Net cash/net debt (–)4 MCHF 75.4 45.5 40.4 –42.9 –29.9
Equity MCHF 148.5 156.4 143.0 80.2 68.4

Investment in tangible and intangible assets MCHF 14.1 10.5 5.3 5.6 19.0
Depreciation and amortization MCHF 6.0 7.0 6.7 7.0 8.3
Amortization/impairment of goodwill MCHF 5.9 0.0 10.1 0.0 8.3
Employees (at year-end) Employees 2 239 2 060 1 813 1 841 1 858

EBITA as % of sales (EBITA margin) % 4.4 4.9 4.8 3.9 1.3
EBITA as % of net operating assets (RONOA) % 55.0 39.2 38.2 21.1 10.6
Shares at 31 December Thousands 251 277 251 277 251 277 179 484 179 484
Cash EPS5, 6, 7 CHF 0.08 0.08 0.04 0.05 0.13



The success of Swisslog is based  
on integrated logistics solutions we 
develop and implement for our  
customers. And we are building the 
future on the trust that our customers 
place in us. 

In a series of double-page spreads,  
this Annual Report displays selected 
logistics solutions that are repre-
sentative of Swisslog’s offering to 
customers and business partners.
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Top left (front page): detail of  
an electric track vehicle system  
routed along the ceiling.
Lower right (back page): close-up 
view of the CaddyPick picking 
solution.
Other pictures: see captions on 
respective double page.
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Dear Shareholder 

For Swisslog too, the past year was marked by turmoil on  
the financial markets and the start of the global recession.  
Nevertheless, we managed to achieve several important  
objectives. Net sales once again increased year-on-year,  
and operating profit (EBITA) was slightly improved. With the  
acquisition of Ergotrans the tried and tested strategic focus 
was reinforced. In an increasingly uncertain environment,  
the fact that we were able to renew our bank guarantee  
line on attractive terms for a longer maturity is a sure sign  
of the confidence lenders place in Swisslog.

In addition, our prudent resource management is paying off. 
Swisslog has a solid balance sheet and significant net cash. 
On the one hand, this gives us considerable entrepreneurial 
scope: Swisslog can make plans for the more difficult times 
ahead without having to take out loans or other forms of 
debt. On the other hand, the Board of Directors proposes to 
make a dividend payment.

“�Swisslog is well equipped  
for the future.“

	 Hans Ziegler, Chairman of the Board of Directors

In the year under review, despite increasingly difficult condi-
tions, the Warehouse & Distribution Solutions division was 
able to acquire a major order from an existing customer, the 
leading Norwegian retail group NorgesGruppen. Also, the 
attractive customer support business grew in line with the 
target set. However, the consistent improvement of margins, 
namely for new business, remains a priority task for the division. 

The Healthcare Solutions division managed to keep up the 
trend from previous years in its core markets with its products 
for hospitals, especially pneumatic tube systems. Once again 
the division reported an improved operating result and a 
higher EBITA margin. 

In December 2008 the business of the Consulting Services/
Wassermann division was acquired by its management  
team, completing the planned divestment of this non-strategic 
business and the streamlining of the Swisslog portfolio. 
 
The worsening business environment left its mark on the  
2008 results. Moreover, negative currency effects reduced the  

operating result and net profit. Swisslog was able to grow 
operating profit from continuing operations before interest, 
tax and goodwill amortization (EBITA) slightly from MCHF 34.4 
to MCHF 35.3. The financial result fell because of the crisis,  
but at MCHF 17.9, profit from continuing operations was  
only marginally below last year’s level of MCHF 18.6. However, 
the Group net result decreased to MCHF 11.2 owing to the 
book loss incurred on the disposal of Consulting Services/
Wassermann. 

“�We have lean and flexible  
structures.”

	 Remo Brunschwiler, Chief Executive Officer

The economic slump which set in during the second half of 
the year is reflected in order intake and order backlog; these 
finished the year at MCHF 598.0 (-29.7%) and MCHF 445.6 
(-34.7%) respectively, for continuing operations. Apart from 
the cyclical effect it is also worth noting that order intake was 
exceptionally high in 2007 because of a major order from  
dm-drogerie markt (over MCHF 200). At MCHF 786.1 (+13.1%), 
net sales rose as projected. The EBITA margin fell from 5.0% 
the previous year to 4.5%, due to higher initial investments in 
innovative projects in Warehouse & Distribution Solutions as 
well as the changed proportion of new business and customer 
support business. The balance sheet and key financial ratios 
are solid: net cash rose markedly to MCHF 75.4 (MCHF 45.5) 
and equity stands at MCHF 148.5, giving an equity ratio of 34.9%. 

An adjustment to the company strategy on the basis of 
recent developments is not indicated. The major challenge for 
2009 lies in ensuring we use our flexible structures to man-
age uncertainties or delays in the course of business, both as 
regards results and organization – and without compromising 
on quality or customer satisfaction. Another target for the 
current year is to expand our market position in a shrinking 
market. We will, as previously, endeavor to develop and to 
improve our service offering. 

Organic growth will still remain at the forefront. Nonetheless 
we will – as in the year under review – carefully evaluate  
and as appropriate take up any options that may be offered 
for targeted external growth. 

Shareholders' letter
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Aware that our skills and performance depend on the ability 
and motivation of our staff, we continued to make targeted 
investments in training and development in 2008 and expanded 
management capacity. The flexible team-working skills of our 
employees are a key element behind the success of Swisslog. 
We would like to thank them sincerely for the dedication they 
have shown. 

We would also like to thank you, our shareholders. Your com-
mitment in providing capital is a sign of trust that motivates 
us to keep on giving our best for the company’s development. 
The economic environment will remain difficult in the current 
year, but Swisslog as an organization is prepared for it and 
will take suitable measures if required. 

Together with our esteemed shareholders we shall do all we 
can to increase the value of our company in 2009. 

Hans Ziegler
Chairman of the  
Board of Directors

Remo Brunschwiler
Chief Executive Officer

Remo Brunschwiler Hans Ziegler
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Success story WAREHOUSE & DISTRIBUTION SOLUTIONS 

B. Braun Melsungen

B. Braun Melsungen AG supplies the health-
care market worldwide with products for 
anesthesia, intensive care medicine, cardiol-
ogy, extra-corporal blood handling or  
surgery as well as with services for clinics, 
general practitioners and the homecare  
sector. The German company employs 
around 37 000 employees in more than  
50 countries. In 2007 B. Braun generated  
net sales of around MEUR 3 570. 

The steady growth of B. Braun called for the expansion of 
logistics capacities. The first of several stages of expansion was 
begun in 1991 – with Swisslog as the general contractor. Then, 
in 2007, followed the order for the extension of the goods 
distribution center in Melsungen, which is the pivotal point 
around which the European logistics of B. Braun revolve. 

The warehouse capacity is being increased by around 40%. 
Swisslog is also renewing all the controls of the conveyor 
systems and stacker cranes in the storage and picking ware-
houses as well as the controls in the goods-in area. When 
commissioned, the facility shall be able to operate 9 000  
pallets and pick around 110 000 sales units daily. 

Modernization of the warehouse management system was 
also necessary. Swisslog developed it to meet current require-
ments and installed an interface for communication with the 
SAP R/3 environment.

The distribution center has to comply with especially high 
requirements with respect to availability, i.e. the intralogistics 
must at all times be state-of-the-art and be able to operate in 
a risk-free manner. The logistics must also take into account 
new quality guidelines since, as a company doing business 
within the pharmaceutical industry, B. Braun is in particular 
obliged to comply with the quality assurance standard GMP 
(Good Manufacturing Practice).

View on stacker cranes in a fully automated small parts warehouse for cases, featuring  
a capacity of about 30 000 locations.



“�The availability of our systems is determined 
by the continuous growth of our  
company. Our logistics partner Swisslog 
has demonstrated that it can keep  
pace with us.”  
 
Heinz Rüdiger, Head of Logistics, B. Braun Melsungen AG



Strategy  
> �Round-off acquisition to strengthen the 

HCS core business in Europe 
> �Sale of Consulting Services/Wassermann
> �Reinforcement of the position of WDS in the  

light goods segment
 
Operations  
> �Focus on profitable growth in all divisions
> �Continuation of the “design-to-cost” programs  

in all production centers
> �Implementation of profit optimization programs 
> �Establishment of production plant in China
 
Personnel  
> �Increase in management capacity 
> �Groupwide introduction of uniform performance  

management process

REVIEW OF 2008

From a strategic point of view the strengthening of the existing, 
successful business focus is worth mentioning. For one thing, the 
initiative launched in 2007 concerning the targeted acquisitions 
to round off the core business of Healthcare Solutions in Europe 
was continued. In the Netherlands the company Ergotrans 
was acquired, which was previously our partner of many years 
standing in the planning, installation and customer support of 
pneumatic tube systems in Holland and Belgium. For another, 
the Consulting Services/Wassermann division business was 
the subject of a management buyout. With the divestment of 
this strategically irrelevant business the Swisslog portfolio was 
eventually tidied up. 

The “design-to-cost“ programs launched in the previous year 
in the product centers as well as the various profit optimiza-
tion programs were carried forward. In addition, the production 

plant in China, where we produce high-quality conveyor sys-
tems inexpensively, started operations. This focusing on profit-
ability was supplemented by a reinforcement of management  
capacity. This meant that, in the year under review, new  
managers were appointed to lead the WDS division and the 
WDS region Scandinavia, respectively, and a new “Corporate 
Development” position was created. 

Leading US hospitals rely on Swisslog
The reputation of Swisslog as a leading supplier of integrated 
logistics solutions is due not only to its being entrusted with 
complex and innovative projects, as noted several times in the 
past, but also quintessentially to the customer base for the 
pneumatic tube systems product line. In the year under review 
no fewer than 17 out of the 20 leading hospitals in the USA 
were reliant on pneumatic tube systems from Swisslog.

Driving forward and implementing innovations was once 
again an important activity for the whole Group. In the past 
year, for instance, the new conveyor technology ProMove 
from Swisslog-Accalon was introduced, the increasing sig-
nificance of light goods logistics accounted for in our service 
offering, and further functionality added to our software 
products and logistics systems. The divisional reports go into 
more details concerning individual projects. 

Reinforcement of the performance culture
With respect to the long-term development of our company, a 
uniform and improved performance management process was 
introduced groupwide as an element of the performance cul-
ture. The feedback received from employees and management 
regarding its first application is testimony to the benefits that 
are seen to be attached. 

Other features of the Swisslog company culture are a readiness to 
undertake self-criticism and a willingness to learn. After 2006 
a survey of employee satisfaction was once again carried out, 
recording a very high participation and giving a positive pic-
ture overall. Over this current year measures will be taken which 
have become necessary as a result of the critical points raised. 

Swisslog Group

strengthening of strategic focus, creation of flexible structures  
and increase in management capacities were the focal points  
of a challenging year. 

The financial year 2008 was marked at Group level by new as well as continued emphases and initiatives.  
In the second half of the year in particular, the ever increasing financial crisis and approaching worldwide 
recession made their effects felt also on our company. 
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Finance Christian Mäder*
Warehouse & Distribution Solutions Daniel Fink*
Healthcare Solutions Charlie Kegley*
Human Resources Philipp Uschatz*

Corporate Development Jens Fankhänel
Legal Christoph Schwyn
Corporate Communications Christian Winiker

Chairman Hans Ziegler 

CEO Remo Brunschwiler*

Warehouse & Distribution Solutions supplies 
industry-specific solutions for automated and 
manual warehouses and distribution centers.  
Its portfolio ranges from consulting services  
to lifetime support.

*Members of the Executive Committee

Healthcare Solutions is a leading supplier of 
automation solutions for hospital logistics  
designed to increase efficiency, reduce operat-
ing costs and improve quality in patient care.

Board of Directors

Executive Committee

Our Divisions

Jürg Rückert Vice-Chairman
Jacques Réjeange

Manfred Schuster
Heinz Bachmann

Christian Mäder Philipp Uschatz Remo Brunschwiler Daniel Fink Charlie Kegley
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In order to increase capacity within distribution ASKO  
commissioned Swisslog to design and implement a highly 
automated central distribution center (DC) in Vestby, south-
east of Oslo. In addition to relieving the pressure on the 
twelve regional distribution centers ASKO will also be able 
to reduce overall logistics costs with the new central DC. 

As the general contractor, Swisslog will unite the central 
DC with the existing regional distribution center. The new 
DC will comprise two warehouses for pallets and cases, 
respectively. Swisslog will be responsible for the integration 
of all warehouse and conveyor equipment – which includes 
our newly developed conveyor technology ProMove – as 
well as for the control systems. The warehouse manage-
ment and goods flows will be handled by Swisslog systems, 
which are linked with the corresponding ASKO IT systems. 

The facility is due to be put into service at the end of 2010. 
Swisslog’s involvement will not end there however. After 
the start of operations the facility will be maintained by 
a team of on-site technicians from Swisslog, who will be 
there to ensure smooth day-to-day running. 
Complex and extensive conveyor system for cases and bins.

Success story WAREHOUSE & DISTRIBUTION SOLUTIONS 

ASKO

ASKO is the wholesale arm of NorgesGruppen, 
Norway’s leading retail group. The group 
supplies around 50% of the food consumed 
in Norway – hence the slogan “ASKO – We 
supply Norway with food“. NorgesGruppen 
generated net sales in 2007 of around  
MCHF 8 775. 



“�We rely on Swisslog because of its  
competence in highly complex projects,  
our experience of good collaboration and 
its local after-market presence.”  
 
Per Tellef Arning, CEO, ASKO Sentrallager AS



Swisslog’s Warehouse & Distribution Solutions division services 
its customers from project conception, through project imple-
mentation, and on to operational support in the day-to-day 
operation of warehouses and distribution centers. Its services 
range from simple solutions for warehouse management to 
highly complex and fully automated logistics systems. As a 
general contractor for logistics systems and specialist for the 
required software solutions, the division highlighted once again 
its global market position through the sale and implementation 
of a broad spectrum of projects.

The division’s core markets are the wholesale and retail trades, 
the food, beverage, and consumer goods sector, and the phar-
maceuticals industry. Logistics accounts for a substantial por-
tion of the operating and capital investment costs in these 
industries. But Swisslog is also a leading supplier of customized 
logistics solutions in niche markets such as the banking sector.

Further major order from existing customer
Although order intake continued at a good rate during the first 
half of the year the worldwide economic crisis started to have 
a clear impact in the second semester. This meant that order 
intake amounted to MCHF 354.9 by the end of 2008, which  
represents a decrease of 41.7%; however, order intake in 2007 
was extraordinarily boosted by a high number of major projects. 
At the end of the year order backlog stood at MCHF 298.2, which 
is 43.1% less than in the previous year. 

In contrast, the division benefited from the high order  
backlog at the end of 2007 and grew net sales by 19.9%  
to MCHF 542.6. The EBITA of MCHF 21.3 was slightly below  
that for the previous year (MCHF 22.8).

With the acceptance of the contract for a new distribution  
center from the Norwegian retail group NorgesGruppen 
Swisslog was once again able to prove its competence in 
logistics solutions for retail. This major order as well as 
numerous small- and medium-sized projects from existing 
customers show that Swisslog has a base of satisfied custom-
ers, from which important projects keep being generated.  
Furthermore, in the year under review the retrofit business  
(i.e. the modernization of existing facilities) has in particular 
seen pleasing growth. 

WAREHOUSE & DISTRIBUTION SOLUTIONS 

CaddyPick is based on a computer-controlled electric monorail system,  
enabling efficient picking of transport units for individual outlets.

Satisfied customer base due to successful project completions,  
weaker new business given the general market uncertainty. 

In addition to the increase in attractive customer support business, innovative solutions and improvements  
to existing solutions have been implemented for our core markets. Important reference projects were  
delivered to customers on time. 
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For example, a master agreement worth MCHF 23, callable 
over 24 months, was signed with Woolworths in Australia 
for the modernization in stages of both distribution centers 
erected there by Swisslog.

Projects successfully concluded and awarded
A whole series of major projects acquired over previous years 
were successfully concluded in the year under review, or are 
close to being handed over to the customer. These include, in 
particular, the projects for the American retail chain Target, 
the Swiss discounter Denner or Coca-Cola Amatil in New Zealand. 
Also worthy of mention is the successful commissioning of 

the distribution center of the radiator manufacturer Quinn 
Radiators in Newport, Wales (United Kingdom). The warehous-
ing solution developed and implemented by Swisslog was 
singled out by the British Chartered Institute of Logistics and 
Transport (CILT) for the award of the prestigious CILT Prize  
for “Materials Handling Equipment and Technology”. 

The largest project in the history of Swisslog, a new distribution 
center that is being implemented in Weilerswist (Germany)  
for the leading German drugstore chain dm-drogerie markt,  
is all progressing according to plan. 
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> �First wave of industry consolidation 
happened, next wave coming up

> �Increased competition resulting  
in strong price pressure

> �Hardware suppliers are building up 
system integrator skills 

Competition

> �Globalization
> �Reduced availability of low-skilled 

labor, shortage of building land
> �Negative GDP growth in key markets
> �Reduced availability of sources  

for financing

Economy

System suppliers/integrators

> �Overcapacity�
> �Price pressure
> �Focus on smaller projects with  

faster paybacks

Customers

> �Trend towards smaller, highly  
automated warehouses closer  
to economic centers

> �Postponements of projects due  
to negative economic situation

> �Increased need to extend life  
cycle of existing facilities

COMPETITIVE LANDSCAPE WDS MARKET ENVIRONMENT



Pleasing developments in the Customer Support 
business
In the year under review significant progress was made within 
the Customer Support business. On the one hand this is to  
be attributed to the fact that several facilities were completed 
and have thus gone into service mode. On the other hand, 
especially the retrofit business as well as spare parts and  
software support clearly improved. 

This is all the more pleasing since this business area, which is 
less susceptible to economic cycles, is coming to be of partic-
ularly great significance precisely in these difficult economic 
times. We shall make good use of this positive momentum in 
the current year and continue to expand this business area. 

Innovation within our core markets
In order to respond to the increased requirements for auto-
mated solutions in the beverage industry, we developed the 
innovative solution “CasePick®“ in the past year. It enables 
distribution centers in the beverage industry to automatically 
pick individual cases for each destination. The installation of  
a pilot solution in the USA is currently being planned together 
with a client. 

The proven industry solution CaddyPick was 
further enhanced and successfully integrated 
into new projects. 

Due to the consistent standardization and modularization of 
our tried and tested industry solutions it has been possible to 
further improve CaddyPick, the solution that has proven itself 
for semi-automatic order picking within retail, and to success-
fully integrate it into new projects. CaddyPick is being used by 
Denner and dm-drogerie markt amongst others. 

The successful software product line WarehouseManager, 
AutomationManager (WM/AM), AutomationControl (AC) and 
Single Point of Control (SPOC) has once again undergone  
further development. For example, WMPack-PalletTM, a pre-
configured solution for pallet operations, has been success-
fully introduced onto the market. The different WMPackTM 
solutions allow rapid application at minimal cost and risk. 
Additionally, the progress made in the standardization of our 
software processes in accordance with the internationally  
recognized CMMI (Capability Maturity Model Integrated)  
guarantee higher quality and greater flexibility for product 
development, project realization as well as customer support. 

View into an aisle of a fully-automated pallet warehouse.

WAREHOUSE & DISTRIBUTION SOLUTIONS 
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Impetus through the integration of Swisslog-Accalon
The integration of the Swedish company Accalon, which 
was acquired in 2007, has been successfully carried forward. 
Swisslog-Accalon’s products, conveyor systems and stacker 
cranes, have contributed significantly to the profitable growth 
of the retrofit business. The construction of a production  
plant in Kunshan (China), which was also started in 2007,  
has now been completed and production has commenced 
according to plan. 

In the year under review there was additional investment 
with a view to improving the competitiveness of hardware 
components. The new conveyor system ProMove®, which was 
presented for the first time in May 2008 at the leading intra
logistics trade fair CeMAT 08, is planned to be used in its first 
projects for customers. In Scandinavia, a clear progress  
in market penetration may be seen within the market segment 
of less complex projects, where conveyor systems and stacker 
cranes make up a high proportion of the value added. 

Outlook
The trend towards recession in the world economy will natu-
rally have an effect on new business for the Warehouse & 
Distribution Solutions division. It cannot be ruled out that the 
downward trend in order intake, which has prevailed since 
the middle of 2008, may have an influence on utilization in 
the project business as from summer 2009. A consistent focus 
on our core markets as outlined at the start of this divisional 
report should ensure an adequate order intake. In addition, we 
will further expand our activities within the Customer Sup-
port business. Finally, we will endeavor to sustainably increase 
the profitability of new business through a comprehensive 
program. 

Our business model enables us to use resources flexibly across 
countries and business units. Coupled with the long lead times 
of projects this allows timely reactions to business trends.

> �Increased generation of major orders 
> �Improvement of operating results within new business
> �Further expansion of customer support business
> �Expansion of market penetration for less  

complex projects

Targets for 2009

The modular Vectura stacker cranes are applicable in a large number  
of industries; in this case, at a warehouse for highly sensitive plastic film.
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Success story HEalthcare Solutions

Strong Memorial Hospital

Strong Memorial Hospital is a 740-bed  
care-center that is part of the University 
of Rochester Medical Center in Rochester 
(USA). A leader in the field with many  
specialist clinics, it has been ranked by the  
specialist press as one of the best hospitals 
in America and it has been repeatedly  
singled out for awards. 

The combination of patient safety, state-of-the-art tech-
nology and increased efficiency were the driving forces in 
the decision of the hospital to purchase a complete auto-
mated drug management system from Swisslog. Besides 
the PillPick system, two BoxPicker systems were also com-
missioned. This was the first time a hospital in the USA 
installed a BoxPicker with a refrigeration option, a unique 
system that replaces pharmacy refrigerators and provides 
security and inventory management of drugs requiring cold 
storage.

BoxPicker offered Strong Memorial a technologically 
advanced alternative to vertical carousels for medication 
storage and retrieval, providing increased safety, inven-
tory security as well as significant gains in efficiency. The 
hospital pharmacy processes around 3 000 orders a day 
and, at peak times, up to 250 orders an hour. In addition, 
a combined PillPick/BoxPicker software interface enables 
pharmacy staff to identify exactly where a particular drug 
is stored. 

Another important aspect for Strong Memorial was the 
option to expand the medication system. The modular 
structure, which is a typical feature of Swisslog systems, 
means that the performance of the BoxPickers can be 
expanded in line with increasing workloads.
Inside view of a BoxPicker system with drawers of various sizes (large picture);  
drugs are automatically picked and scanned upon retrieval (small picture).



“�A major reason for choosing Swisslog is 
the modularity of their systems, which 
allows for an expansion as needed.”  
 
Dave Webster, Associate Director of Pharmacy,  
Strong Memorial



The Healthcare Solutions division offers first-class solutions  
for automating logistics in hospitals, primarily in the areas of  
material transport and medication management. The Automated  
Material Transport Systems (AMTS) product group comprises a 
multitude of systems for delivering supplies, medications,  
and specimens to and from the patient wards. The division’s 
Automated Drug Management Systems (ADMS) focus on  
automating the medication process to increase efficiency and 
safety in preparing, distributing and administering medicines.

Whether a country is building up its healthcare system or tries 
to improve its efficiency in view of budgetary pressures, the 
products and systems offered by the Healthcare Solutions division 
can provide safer, faster and lower cost logistics processes. 

Better margins, higher profits
In the year under review the values of order intake and net 
sales were sustained, reaching MCHF 243.3 (+0.7%) and MCHF 
243.8 (+0.6%), respectively. At 10.0%, the EBITA margin was 
once again higher than in the past year, thus leading to an 
increased EBITA of MCHF 24.3. As in previous years the pneu-
matic tube system product line was the mainstay of net sales 
(around 50%) and profit, followed by customer support (approx. 
25% share of net sales). The other product lines each accounted 
for around 8% of total net sales and were all profitable. In geo-
graphical terms, North America accounted for 60% of net sales, 
followed by Europe (35%) and Asia (5%). Whilst the main part 
of profits were made once again in North America – despite  
the unfavorable dollar exchange rate – all three regions showed 
an increase in profit. 

Global expansion progresses
The PillPick system, which was installed during the year under 
review in Bumrungrad International Hospital in Bangkok, 
Thailand, has aroused much interest in the region. This has 
resulted in an increasing number of hospitals in south-east 
Asia giving serious consideration to this type of pharmacy 
automation system given its increased safety and efficiency. 
Led by the developments in China, sales of the division’s  
other product lines also grew in this region.

All our products have also attracted increased attention from 
the Middle East, where a significant number of hospitals are 
being built or in the planning stage. To make sure we are ade-
quately represented in this growing market, in the past year 
an office was established in Dubai. This office will be respon-
sible to promote the division’s products to the many organi-
zations involved in developing stronger healthcare delivery 
systems in this region.

Healthcare SOLUTIONS 

The unit doses produced by the PillPick system feature barcodes and are 
attached to a PickRing.

improved margins and higher growth  
as geographical presence is expanded.

The pneumatic tube systems have once again proven to be the stable mainstay of net sales and profit  
for the division. In addition to the geographical and product-oriented expansion Healthcare Solutions  
has also strengthened its position through a targeted acquisition in a core market. 
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Healthcare Solutions continues to pursue selected opportuni-
ties in niche markets where our systems offer tangible benefits  
to those customers as well. An example is the globally increas-
ing market for libraries where we noted a high demand for 
automated solutions for the retrieval and return processes of 
books and documents. On the basis of our existing MultiCar 
track vehicle system we are in the process of developing a 
system that is as fully automated as possible, and which  
will allow to retrieve books quicker. This should avoid library 
personnel being absent for an extended period on time-
consuming searches. Likewise, it will be much easier for the 
library’s customers to return books. 

As well as the geographical and product-oriented expansion, 
the division also grew by making an acquisition: the Dutch 
company Ergotrans, which has been a partner of our division 
for many years for the distribution of pneumatic tube systems. 
This acquisition strengthens Healthcare Solutions’ presence in 
Europe and makes a significant contribution to this region’s 
net sales and profits. 

> �Highly fragmented competitive  
situation with large number  
of competitors for each product line

> �Market too small to attract  
larger players

Competition

> �Cost pressure in healthcare sector
> �Negative construction trend for  

new hospitals in the USA 
> Increased credit cost
> �Economic stimulation programs will 

benefit healthcare sector

Economy

System suppliers/integrators

> �Fewer projects for new hospitals  
in North America

> �Customer support and modern- 
ization as stable income sources

> �Focus on emerging markets such as  
Asia and Middle East

Customers

> �More emphasis on process  
improvements to reduce cost  
and to increase reliability

> �Higher salary levels
> �More difficult to finance  

projects through credit
> �Larger and better managed health-

care facilities

COMPETITIVE LANDSCAPE HCS MARKET ENVIRONMENT
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Innovations spanning from products to customer 
support
Innovation continues to be a significant means of maintain-
ing the division’s leading market position. Numerous features 
have been introduced within the pneumatic tube systems 
area, which reduce costs as well as increase performance in 
hospital applications. Particular mention may be made here of 
the introduction of Ethernet connections, by means of which 
our systems can communicate using a hospital’s IT network. 
This makes it no longer necessary to lay separate communica-
tion cables in buildings, thus reducing installation costs and 
increasing the reliability of equipment communications. 

This innovation does not only provide us with a unique  
differentiation from competition; the greater bandwidth 
will serve us well as it can cover increased communications 
requirements that arise when customers want additional 
functionality. 

Further developments have also been launched within the 
Automated Guided Vehicle Systems (AGV) product line. Two 
projects are at the forefront. The first is an AGV with a modu-
lar structure for light weight transport, the origins of which 
lie in related approaches to this made by our organizations in 
France and Germany. The second is an AGV for the upper  
end of the payload scale which can transport heavy loads,  
as is necessary in certain industries. Both projects are to be 
significantly taken forward over this year. 

The next stage is a multi-temperature 
model, in which different drugs may be kept 
either cooled or at ambient temperature. 

Within the ADMS area the BoxPicker has undergone further 
development. Originally designed as a self-contained secure 
storage and retrieval system for drugs, a first innovation was 
implemented in the past year with a refrigerated model  
for highly expensive drugs which have to be kept in a strictly 
monitored and cooled environment. 

The next stage is a multi-temperature model, in which different 
drugs may be kept either cooled or at ambient temperature. 
This will save valuable space as well as costs, since many of 
our hospital pharmacy customers are already having to cope 
with limited working space. 

The laser-guided Automated Guided Vehicles (AGV) navigate independently 
throughout a building, including different floors.

Healthcare SOLUTIONS 
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Finally we are endeavoring to introduce innovations regarding 
customer support. In the current year we intend to develop 
this business by means of increased sales activity and the 
introduction of innovative offerings, starting with existing 
North American customers. 

Outlook
On the basis of the prevailing economic conditions there are 
moderate prospects in view. Although the healthcare market 
has proven in the past to be more resistant to recession, the 
effects of the economic crisis may lead various hospitals to 
defer to or to simply cancel new construction projects. This 
applies especially for the USA where, after a period recording 
a record high in construction, this was expected to level off 
anyway. We are also assuming that fewer projects with a  
high order value will be awarded, which will lead to increased 
competition for them. 

Nonetheless, we are remaining cautiously optimistic as our 
order backlog is substantial and we have a very promising 
list of potential customers from regions that may be less af-
fected by the economic downturn. Furthermore, the customer 
support area – with a share of net sales of 25% – will help 
cushion the potential reduction in new business. In addition, 
different units will produce lower costs having implemented a 
number of projects aiming to increase efficiency. 

Electric Track Vehicle Systems (ETV) such as UniCar are increasingly  
being used in libraries.

> �Expansion into high-growth healthcare markets
> �Extension of services offering including  

customer support business
> �Targeted acquisitions to round off the  

portfolio within selected markets 
> �Continuation of the programs to optimize  

costs and to develop personnel 

Targets for 2009
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Success story HEalthcare Solutions

Ruppiner Kliniken

Ruppiner Kliniken (Neuruppin, Germany) is  
a modern hospital with around 800 beds 
and a large number of specialist clinics. In 
addition, it serves as an academic teaching 
hospital for the well-known Charité University 
Clinic of the Humboldt University, Berlin. 

In 2006 Swisslog was commissioned to implement a pneu-
matic tube system of highest technical complexity, with for 
example PowerLine combinations to bridge long distances 
between buildings and to increase sending frequencies, 
respectively. A transfer unit, multi-send stations and a wide 
variety of station designs ensure smooth handling of the 
exacting logistics processes. Moreover, all tube carriers and 
stations are equipped with so-called RFID readers. 

The pneumatic tube system connects the operating the-
aters, the intensive-care unit and the laboratory and has a 
great many innovative features such as, for example, labo-
ratory receiving stations with sensor technology. At busy 
times it handles around 1 300 transactions per day. 

Since the area covered by the hospital grounds is so 
large (distance from the main building to the laboratory 
is approx. 250 meters, to the pathology unit approx. 700 
meters) the system allows significant savings on travel time 
as well as on transport costs. The time for which patients 
are under anesthesia can also be shortened and thus more 
efficient use made of operating theaters. 
Detail of a complex pneumatic tube system (large picture); blood samples are put into a 
special tube carrier to ensure gentle transportation (small picture).



“�The complex pneumatic tube system from 
Swisslog ensures rapid and safe trans- 
portation of critical items – reliably and  
round the clock.”  
 
Horst-Michael Arndt, Business Manager,  
Ruppiner Kliniken GmbH



Corporate Governance
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Group Structure and Shareholders

Group structure
Swisslog Holding AG, headquartered in Buchs/Aarau,  
Switzerland, is the ultimate parent company of the Swisslog 
Group. All companies of the Swisslog Group to be con- 
solidated are itemized on page 76 (2008 Financial Report,  
Subsidiaries and investments).

The Swisslog Group’s operational group structure reflects the 
division of its operations into the two segments (divisions) 
Warehouse & Distribution Solutions and Healthcare Solutions.  
Page 7 of this Annual Report shows an overview of the 
operational group structure. For detailed information on the 
activities of the two divisions, please refer to pages 10 et sqq. 
of this Annual Report. For reporting by segment according to 
IFRS, please refer to page 51 (2008 Financial Report, Note 2 
to the Consolidated Financial Statement). 

In December 2008, the business of the Consulting Services/
Wassermann division was sold to the unit’s management.  
The reporting by segment according to IFRS on page 51 shows 
the former division accordingly under discontinued operations 
(2008 Financial Report, Note 2 to the Consolidated Financial 
Statement). For information on the activities of the former 
division, please refer to page 18 of the 2007 Annual Report 
(http://www.swisslog.com/crp-ir-2007-annualreport-en.pdf).

Significant shareholders 
According to its notification under Article 20 of the Stock 
Exchange Act dated 3 September 2008, Baillie Gifford & Co, 
Edinburgh, and its wholly owned subsidiary Baillie Gifford 
Overseas Limited as at 28 August 2008 held together  
7 609 109 registered shares, corresponding to 3.03% of  
voting rights.

According to its notification under Article 20 of the Stock 
Exchange Act dated 26 November 2008, F&C Asset Manage-
ment plc, Edinburgh, acting as investment manager for several 
clients as at 25 November 2008 held 12 423 238 registered 
shares, corresponding to 4.94% of voting rights. After the 
2008 year-end closing, F&C Asset Management plc has noti-
fied on 21 January 2009 that its shareholdings have fallen 
below the threshold of 3% of voting rights and as at 19 January 
2009 amount to 7 536 281 registered shares, corresponding  
to 2.99% of voting rights.

These notifications, the former notifications by F&C Asset 
Management plc and the notifications by Valartis Bank AG, 
Zurich, whose shareholdings according to its notification 
dated 23 June 2008 have fallen below the threshold of 3% of 
voting rights triggered by the expiry of options, are published 
on Swisslog’s website under http://www.swisslog.com/index/
home/crp-investor-relations/crp-share-structure.htm.

As at 31 December 2007 Chase Nominees Limited, London, as 
a nominee held 5.12% of the company’s share capital. Chase 
Nominees Limited acts as a nominee for the shares it holds, 
that is, the shares were entered in its own name in the share 
register by order of its clients for the account of these clients. 

Cross-shareholdings
The Swisslog Group has not entered into any cross-sharehold-
ings with other companies as far as capital or voting rights 
are concerned.

Capital Structure

Shares and share capital
The share capital of Swisslog Holding AG stands at  
CHF 2 512 769.84, all of which is fully paid up. The share  
capital consists of 251 276 984 registered shares with a par 
value of CHF 0.01. Each share registered with the right  
to vote entitles the holder to one vote at General Meetings  
of Swisslog Holding AG.

The registered shares of Swisslog Holding AG are traded 
on the SIX Swiss Exchange (Securities No.: 1 232 462, ISIN 
CH0012324627). For details on the market capitalization  
of Swisslog Holding AG, please refer to page 77 (2008 Financial 
Report, Key figures for share capital).

Neither conditional nor authorized capital exists. The company 
has not issued participation certificates (Partizipationsscheine) 
nor profit sharing certificates (Genussscheine).

As at 31 December 2008, there were 13 171 registered  
shareholders entered in the share register (previous year:  
13 250). 

Changes to the share capital
The Ordinary General Meeting of Shareholders of Swisslog 
Holding AG on 17 May 2006 approved to increase the  
share capital of CHF 1 794 835.60 by CHF 717 934.24 to  
CHF 2 512 769.84. The proceeds were used for a partial  
repayment of the convertible bond.
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Board of Directors 

Members of the Board of Directors 

The particulars of the members of the Board of Directors 
can be found on pages 26 and 27.

Internal organization structure and regulation  
of areas of responsibility 
The Board of Directors has issued Bylaws that regulate the 
organization and methods of procedures of the Board of  
Directors, the delegation of management to the Executive  
Committee, the attribution of authority and the reporting  
system. 

The Board of Directors is responsible for the overall gover-
nance of Swisslog Holding AG and the Swisslog Group and  
for overseeing the management of its affairs. The Board  
of Directors has the organizational and financial responsibility 
and determines the strategic objectives, the general ways and 
means to reach them and the persons to be charged with  
management. Accordingly, the responsibilities of the Board 
of Directors comprise, among other things, the determination 
of the strategy and the legal and operational structure of the 
Group, the decision on the compensation of the Board of  
Directors, the decision on appointments to and compensation 
of the Executive Committee and on the basic compensation 
strategy of the Group, the adoption of the business plan and 
the annual budget, the structuring of the accounting system,  
of the financial controls and the financial planning as well  
as the system for internal control, the attribution of functions  
and authority between the Board of Directors and the CEO  
as well as the enactment of basic corporate policies.

Based on the Bylaws, the Board of Directors assigned the  
entire business management to the Chief Executive Officer 
(CEO), who assumes this function with the support of additional 
members of the Executive Committee. The Board of Directors 
has defined the financial authority of the Executive Committee 
and has reserved affairs that exceed this authority for approval. 
The CEO is responsible for the implementation of the strategy 
and of the resolutions of the Board of Directors, for the orga-
nization, management, and control of the overall business and 
affairs, for the supervision of management, for the manage-
ment of the accounting system, as well as for the reporting to 
the Board of Directors. He prepares proposals on the affairs of 
the Board of Directors, including the strategy, the organization 
of the Group and appointments to the Executive Committee, 
the business plan, and the annual budget.

Limitation on transferability and nominee  
registrations
With the entry into force of the Stock Exchange Act on  
1 January 1998, the percentage limitation on the registration 
of registered shares (restriction on transferability) contained 
in Art. 6 Para. 3 of the Articles of Association automatically 
lapsed. Swisslog Holding AG’s Articles of Association no longer 
include any percentage restriction on registration. The only 
restriction that continues to apply is a nominee provision  
(Art. 6, Para. 4), whereby the registration of persons holding 
shares in a fiduciary capacity for undisclosed third parties  
is limited to 5% of the registered share capital. Registered 
shares of nominees with voting rights exceeding this limit  
can be entered in the share register only if the respective 
nominee discloses the names, addresses and shareholdings of 
the persons for whose account he holds 5% or more of the 
registered share capital as entered in the commercial register. 
The Board of Directors is statutorily entitled to enter into 
agreements with nominees regarding reporting obligations.

There is a nominee agreement with one nominee.

Convertible bond 2000–2009
The conversion rights attached to the Swisslog Holding AG 
convertible bond 2000 to 2009 (securities no. 001090606,  
ISIN CH0010906060) expired on 4 July 2005. No conversion 
rights had been exercised by the expiry date of the  
conversion period.

For detailed information on the bond, please refer to page 69 
(2008 Financial Report, Note 2 to the Financial Statements  
of Swisslog Holding AG).

Options
Swisslog Holding AG and its Group Companies did not  
issue any options on shares. No employee options exist. For  
information on the share matching plan, please refer to the 
respective section on page 30 and to page 63 (2008 Financial 
Report, Note 19 to the Consolidated Financial Statements).

24 Swisslog 2008 Annual Report  CORPORATE GOVERNANCE



The Chairman of the Board of Directors is entrusted with the 
management of the Board. He assures the flow of information 
within the Board of Directors and between the Board of Directors 
and the Executive Committee. He arranges the convocation 
and preparation of meetings and establishes the agenda. He 
conducts the meetings and monitors the implementation of 
decisions made by the Board of Directors. The Chairman is in 
constant contact with the CEO. The Vice-Chairman takes the 
place of the Chairman of the Board of Directors in his absence.

The Board of Directors is self-constituted and elects the  
Chairman, Vice-Chairman and members of committees from 
among the Board members.

The Board of Directors holds meetings as often as it is 
required, but at least four times during the year. During the 
2008 financial year, the Board of Directors convened seven 
ordinary meetings of the Board of Directors, which normally 
lasted about five hours. Six circular resolutions were passed. 
The CEO and CFO regularly attend the meetings of the  
Board of Directors. If needed, additional persons in charge  
are included for a specific agenda item. Yearly during one of 
its meetings, the Board of Directors focuses on one division, 
with the involvement of the divisional management.

Committees
The Board of Directors set up two committees to assist it in its 
work: the Audit & Risk Management Committee and the HR 
Committee. The Committees support the Board of Directors by 
preparing the business activities in their area of responsibility 
and by monitoring their implementation. They report to the 
Board of Directors and file proposals. The decision authority 
and the overall responsibility remain in the hands of the Board 
of Directors.

Audit & Risk Management Committee
The Audit & Risk Management Committee consists of three 
non-executive members: Jürg Rückert (Chairman), Hans  
Ziegler, and Manfred Schuster. The Committee convenes at 
least three times a year, reporting constantly to the Board  
of Directors on its activities. The primary function of the  
committee in the area of audits is to audit the annual  
financial statements and submit a recommendation on their 
approval to the Board of Directors. It also monitors the exter-
nal auditors on behalf of the Board of Directors, their audit 
planning and execution, the coordination with the external 
auditors, the internal controlling as well as the preparation  
of the annual financial statements and the financial reporting. 
The Group auditors are required to report their findings to the 
Committee, whose job it is to recommend any improvements 
in the audit process. In the area of Risk Management, the 
Committee’s main responsibilities are monitoring, evaluating 
and adjusting of the Risk Management System as well as  
following the development of the relevant laws and regula-
tions affecting the Group. Permanent attendees of meetings  
of the Committee are the CFO and the CEO. In the year  
under review the Committee met three times, with meetings 
lasting about three hours.

HR Committee
The HR Committee consists of two non-executive members: 
Jacques Réjeange (Chairman) and Heinz Bachmann. The  
Committee convenes at least twice a year, reporting to the 
Board of Directors when the latter convenes. The main  
functions of the Committee is to monitor, on behalf of the 
Board of Directors, the Group’s compensation strategy,  
compensation programs and instruments, remuneration of the 
Board of Directors, CEO and Executive Committee, employee 
benefit policy and plans, administration of employee stock 
ownership plans, and development and career plans, as well  
as to follow compensation comparisons. Permanent attendees 
of meetings of the Committee are the CEO and the head of 
Corporate Human Resources. In the year under review the  
HR Committee met three times, with meetings lasting about 
two hours.
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Manfred SchusterJürg Rückert Jacques RéjeangeHans Ziegler Heinz Bachmann

			    
	 Position	 In office since	 Term of office expires

Hans Ziegler1	 Chairman, non-executive	 2/26/2004	 2011
Jürg Rückert1	V ice-Chairman, non-executive	 2/26/2004	 2009
Jacques Réjeange2	M ember, non-executive	 2/26/2004	 2009
Manfred Schuster1	M ember, non-executive	 6/30/2004	 2011
Heinz Bachmann2	 Member, non-executive	 5/16/2007	 2010

Board of Directors 

1 Audit and Risk Management Committee; 2 HR Committee

Members of the Board of Directors
In the year under review, the Board of Directors of Swisslog Holding AG was comprised of the following people:
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Hans Ziegler, Chairman, born 1952, Swiss national
Hans Ziegler is Chairman of the Board of Directors of  
Swisslog Holding AG. He earned a degree as business econo-
mist (KSZ) and attended postgraduate studies in business 
administration and information technology at TCU Dallas-
Fort Worth, USA. After holding a number of positions, includ-
ing CFO/Controller at Alcon Pharmaceuticals Cham/Fort 
Worth, USA, and CFO of Usego Trimerco Group as well as 
Globus Group, he founded a consultancy company operating 
in Switzerland and abroad, specializing in corporate restruc-
turing, turnaround management, and repositioning. Hans 
Ziegler is also Chairman of the Board of Schlatter Holding AG 
and serves on the board of a number of other Swiss and  
foreign companies, inter alia of OC Oerlikon Corporation AG,  
Charles Vögele Holding AG and Elma Electronic AG.

Jürg Rückert, Vice-Chairman, born 1945, Swiss national  
Jürg Rückert is Vice-Chairman of the Board of Directors. He 
graduated in economics (lic. rer. pol.) from the University of 
Basle. Jürg Rückert is the owner of C.M.C. Consulting Manage-
ment Coaching AG with headquarters in Pfäffikon (SZ). He 
has held various management positions in the Swiss retail 
sector, including various functions at Denner, as COO of Waro 
and UHC (Bon appétit Group), and as CEO of Usego. Jürg 
Rückert is inter alia Chairman of Lagerhausgenossenschaft 
(LHG) Bern, Vice-Chairman of réservesuisse and a member 
of the Board of Directors of Distribution Suisse Holding SA, 
Valrhône SA, Lüchinger+Schmid AG, Groba AG, Zuckerfabriken 
Aarberg+Frauenfeld AG, and Zellweger Management Consul-
tants AG. In addition he is a member of the board of the  
Swiss Retail Federation and of GS 1.

Jacques Réjeange, Member, born 1940, French national
Jacques Réjeange graduated in economics from the Reims 
Ecole Supérieure de Commerce in France and also completed 
an MBA at INSEAD, Fontainebleau, France. He held manage-
ment positions with Sandoz in Europe and the USA, and has 
served as Chairman of the Board of NMT Management Venture 
Capital, as CEO of ZLB Bioplasma AG, and as President and 
CEO of Sterling Winthrop Inc. Jacques Réjeange serves on  
the board of Pozen Inc., Chapel Hill, USA.

Manfred Schuster, Member, born 1953, German national
Manfred Schuster has an education as industrial manager.  
He held various management positions at Oracle, Siemens and 
Deutsche Post World Net and worked for several years as  
managing director of small- and medium-sized IT distribution  
and consulting companies.

Heinz Bachmann, Member, born 1942, Swiss national
Heinz Bachmann holds a degree in engineering from the 
Fachhochschule für Textilindustrie in Reutlingen, Germany. 
He acted as President and CEO of Saurer Textile Systems 
from 1990 to 2003 and subsequently became a member  
of the Board of Directors of Saurer Management AG. Previ-
ously he was a director and member of the Executive  
Committee of Rieter, Lauffenmühle-Gruppe, and Wellington 
Industries. Heinz Bachmann is a member of the manage-
ment committee of Swissmem (textile machines) and a 
member of the management committee of Cematex. In 
addition, he is a Visiting Professor and academic consultant 
at Donghua University in Shanghai. Heinz Bachmann is 
Chairman of the Board of Directors of Santex-Gruppe,  
Vice-Chairman of the Board of Directors of Burckhardt 
Compression AG as well as a member of the Board of  
Directors of Hunziker AG, Grob AG and AUTO-i-DAT AG.

None of the members of the Board of Directors currently holds 
or has formerly held an executive function within the Swisslog 
Group. No member of the Board of Directors has any material 
kind of business relationship with the Swisslog Group. 

Elections and terms of office
In accordance to the Articles of Association, the Board of  
Directors shall consist of at least five members, elected for  
a term of three years with staggered renewal, with a year 
being understood as the period from one ordinary General 
Meeting of Shareholders to the next. Members may be  
re-elected. A member of the Board of Directors who has  
reached the age of 70 shall retire automatically at the next 
ordinary General Meeting of Shareholders.

At the General Meeting of 17 May 2006 Jacques Réjeange  
and Jürg Rückert were reelected for a three-year term. At  
the General Meeting of 16 May 2007, Heinz Bachmann was 
elected for a three-year term. At the General Meeting of  
30 April 2008, Hans Ziegler and Manfred Schuster were  
reelected for a three-year term.
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Information and controlling instruments vis-à-vis 
the Executive Committee
The Management Information System (MIS) of the Swisslog 
Group consists of the following: monthly, quarterly, half- 
yearly, and annual reporting (balance sheet and income state-
ment) of the specific Swisslog subsidiaries. The figures are 
consolidated for the divisions and the Group. They are also 
compared with the previous year’s figures and the budget,  
and the resulting reports are provided monthly to the Board 
of Directors. 

In addition, the divisional heads report to the CEO at institu-
tionalized business reviews, which take place every quarter. 
The CEO in turn reports on a regular basis to the Board of 
Directors when it convenes to discuss business developments, 
including the status of budget attainment.

Internal Audit
Internal audit carries out audits of certain companies in the 
Swisslog Group each year. The main focal points of the audit 
are determined, on the one hand, by the reports of the external 
auditors, and, on the other, in consultation with Group  
Risk Management. The internal audit reports to the Chairman 
of the Audit & Risk Management Committee.

Reference
For disclosure of shareholdings in Swisslog Holding AG held 
by members of the Board of Directors based on the require-
ments of the Swiss Law on Obligations, please refer to page 71 
(2008 Financial Report, Note 8 to the Financial Statement of 
Swisslog Holding AG).

Executive Committee

The Executive Committee consists of the Chief Executive 
Officer (CEO), the Chief Financial Officer (CFO), the Heads of 
the Warehouse & Distribution Solutions and Healthcare Solutions 
divisions, and the Head of Corporate Human Resources.  
The CEO reports to the Board of Directors. The remaining 
members of the Executive Committee report to the CEO.  
The Board of Directors appoints the members of the Executive 
Committee, including the CEO.

Remo Brunschwiler, Chief Executive Officer,  
born 1958, Swiss national
Remo Brunschwiler is Chief Executive Officer of the Swisslog 
Group since 1 March 2003. Between December 2007 and the 
end of June 2008, he additionally managed the Warehouse & 
Distribution Solutions division ad interim. He studied economics  
at the University of Basel and holds an MBA from INSEAD, 
Fontainebleau, France. Between 1996 and 2003 he headed the 
Eurocargo division of Danzas. From 1989 to 1996, he was a 
consultant at McKinsey in Switzerland and Germany for logis-
tics and pharmaceutical companies. He began his career as a 
strategic planner with Ciba-Geigy AG in Basel and as product 
manager for pharmaceuticals with Ciba-Geigy in Italy. Remo 
Brunschwiler is a member of the Board of Directors of Papyrus 
AB, Sweden.

Christian Mäder, Chief Financial Officer,  
born 1969, Swiss national
Christian Mäder is Chief Financial Officer of the Swisslog 
Group since 1 December 2005. He is a Swiss-certified expert in 
accounting and controlling. Christian Mäder occupied various 
positions in Swisslog’s finance department from 2000 to the 
date of his appointment. From 1993 to 1999 he was with a 
subsidiary of the Motor-Columbus Group as Head of Finance 
& Controlling and worked as a management consultant for 
BearingPoint from 1999 to 2000. Christian Mäder is a member 
of the Board of Directors of O. Kleiner AG.
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Daniel Fink, President Warehouse & Distribution 
Solutions, born 1961, Swiss national
Daniel Fink is President of the Warehouse & Distribution  
Solutions division since July 2008. He graduated in law from 
the University of Zurich and was admitted to the Bar. After 
two years as Legal Counsel with NCR Switzerland, Daniel Fink 
joined Georg Fischer AG where he held several management 
positions for about 15 years – at the group's headquarters in 
Switzerland as well as in the USA and China. Before joining 
Swisslog, he led the Asian division of GF Piping Systems and 
acted as Delegate of the Corporate CEO in China.

Charlie Kegley, President Healthcare Solutions,  
born 1946, US national 
Charlie Kegley is President of the Healthcare Solutions division 
since April 2003. He graduated with a Bachelor of Science in 
technical engineering from Penn State University, USA. Charlie 
Kegley first gained project and sales experience in the field of 
computerized conveying systems with the Powers Regulator 
Company and MCC Powers-Transitube. Charlie Kegley was 
Vice-President of Translogic Corporation from 1985 to 1995 
and President of Translogic from 1995 to 1999. Following  
its acquisition by Swisslog, he continued to hold this position 
within the Swisslog Group.

Philipp Uschatz, Head Corporate Human Resources, 
born 1963, Swiss national
Philipp Uschatz is Head of Corporate HR since 20 November 
2006. He studied at the Swiss Federal Institute of Technology 
(ETH), where he graduated as a mechanical engineer, subse-
quently also earning a Ph.D. in management from the same 
institution. From 2000 to 2006, Philipp Uschatz was with 
Geberit, likewise as Head of Corporate HR, and before that  
he worked in various HR positions at Siemens Schweiz AG.  
In the first few years after completing his studies, Philipp 
Uschatz was a management consultant with the BWI com-
pany (now GFO).

The members of the Executive Committee, provided there is 
no information given for a specific member above, apart from 
their positions at Swisslog do not hold significant positions in 
governing or supervisory committees of bodies, institutions and 
foundations, and they do not engage in permanent managerial 
or consulting functions for lobbies, nor in official functions or 
political office.

Management contracts
There are no management contracts between Swisslog and 
companies or individuals outside the Swisslog Group other 
than the one mentioned below.

A management contract was agreed with Dr. Sven Bartsch in 
2004 on the management of the Healthcare Solutions Europe 
unit and related consulting services. His mandate can be  
terminated at any time at short notice. In the year under 
review, compensation amounted to EUR 2 200 gross per day.

Reference
For disclosure of shareholdings in Swisslog Holding AG held 
by members of the Executive Committee based on the require-
ments of the Swiss Law on Obligations, please refer to page 71 
(2008 Financial Report, Note 8 to the Financial Statement of 
Swisslog Holding AG).
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Compensation, Shareholdings and Loans

Content and method of determining compensation

Board of Directors
Directors’ compensation is proposed by the HR Committee and 
approved by the Board. Directors’ compensation is adjusted 
from time to time and documented in according regulations. 
Compensation consists of a fixed monthly fee, paid quarterly.  
Furthermore, Directors are eligible to participate in the share 
matching plan of Swisslog.

Executive Committee
The Board of Directors and the Executive Committee aim to 
maintain a modern compensation system, which allows the 
group to retain executives or win new executives with the 
appropriate qualifications. Furthermore, the system must align 
the interests of shareholders with the interests of the executives 
and foster a performance-oriented corporate culture.

Cash compensation of members of the Executive Committee 
consists of a fixed base salary and a variable salary. The base 
salary plus the variable salary of executives shall result in a 
target cash compensation that is competitive with those paid 
for comparable functions by other Swiss companies of similar size 
and complexity. The salaries are adjusted annually as at 1 April. 
The following parameters are taken into consideration when 
reviewing individual salaries:
- Financial situation of the Group;
- �Individual performance and (management) conduct; both 

items are assessed within the scope of a standardized  
performance appraisal process;

- �Expected average salary increase rates in the country  
where the particular member of the Executive Committee  
is employed;

- Salary levels in comparison with the market.

Variable salaries are based in detail on the modalities  
described in the below section “Variable salary scheme for 
Executive Committee members and upper management". 
 
The compensation of the Executive Committee members is 
based on the above approach, which is consistently applied  
for the Group's upper management. The base salary usually  
is 65% and the target variable salary 35% of the total cash 
compensation of an Executive Committee member since  
1 April 2008.

The HR Committee proposes target cash compensation of  
the Executive Committee members as well as their calculated 
variable salary for approval by the Board of Directors. 

Salary levels are checked regularly. Studies of independent 
companies, specialized in compensation questions, and  
publicly accessible salary data of selected companies in  
Switzerland are consulted.

Variable salary scheme for Executive Committee 
members and upper management
Variable salaries are paid annually and are based on the extent 
to which individual targets as well as financial objectives for 
the Group and the divisions have been achieved. The following 
financial objectives apply:
- �Operating profit before impairment of goodwill (EBITA) 

or net result;
- Order intake;
- �Average net working capital days.

The use of the three parameters above ensures that  
profitability (EBITA/net result), growth (order intake), and  
the efficient use of capital (average net working capital  
days) are consistently incentivized.

Variable salaries are calculated based on the audited  
results according to IFRS.

Share Matching Plan (long-term incentive scheme)
Under the Swisslog share matching plan participants agree to  
buy a certain number of Swisslog shares at market price or  
to bring-in Swisslog shares from their private portfolios  
("base shares"). Participants can dispose of their base shares 
only after a blocking period of three years. Upon expiry of  
the three years' blocking period, participants get free Swisslog 
shares ("matching shares") whereas the number depends on 
how many base shares the participant had bought and on 
the level of achievement of a three years' performance target. 
Participants get one matching share per base share if the  
target is met at 100%. The performance target relates to a 
ratio that combines profits and cost of capital; the plan  
thus aims at the long term creation of company value.

The first grant under the new Swisslog share matching plan 
was made as per 1 July 2008. The plan shall be continuing 
with grants on a yearly basis. Eligibility to the plan is limited 
to Directors, members of the Executive Committee, and mem-
bers of the second management level. Participation in the  
plan is optional for the eligible persons.
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Additional compensation components and  
employment conditions 
Besides cash compensation (base salary and variable salary), 
the members of the Executive Committee are entitled to  
pension and social security benefits that are legally prescribed 
or customary in their countries of origin. All members of the 
Executive Committee are also provided with a company car. 
The contractual period of notice for members of the Executive 
Committee is maximum 12 months. Details on benefits with 
regard to a change of control are given in the section "Change 
of Control and Defense Measures". 

Reference
For board and executive compensation disclosure based on  
the requirements of the Swiss Law on Obligations, please refer 
to page 70 (2008 Financial Report, Note 7 to the Financial 
Statement of Swisslog Holding AG).

Shareholders’ Participation

Statutory rules on participation at the  
General Meeting of Shareholders
Each share registered in the Swisslog Holding AG share reg-
ister with the right to vote entitles the holder to one vote at 
General Meetings of Shareholders. No restrictions on voting 
rights exist besides the nominee provision (see section  
"Limitations on transferability and nominee registrations"  
on page 24). 

In accordance with the Articles of Association, the Board  
of Directors issues procedural regulations for participation 
and representation at the General Meeting of Shareholders. 

Proxy arrangements: Shareholders may be represented at  
the General Meeting of Shareholders only by the legal  
representative, another holder of registered shares who is  
eligible to vote, the corporate proxy, the independent proxy  
or a custodian proxy.

Statutory quorums
A correctly convened General Meeting of Shareholders is 
capable of acting and quorate regardless of the number of 
shareholders present and shares represented. The General 

Meeting of Shareholders shall pass its resolutions and carry 
out its elections with an absolute majority of the votes  
represented unless the law stipulates otherwise. The Articles  
of Association do not stipulate any special quorums. In the 
event of a tied vote, the Chairman shall have the casting vote. 

Votes and elections take the form of an open ballot unless 
the General Meeting of Shareholders decides to have written 
votes or elections or the Chairman issues instructions to this 
effect.

Convocation of the General Meeting of  
Shareholders and agenda 
The General Meeting of Shareholders is convened by the 
Board of Directors and, in cases stipulated by law, by the  
auditors.

If one or several shareholders, who together represent at least 
10% of the company’s share capital request it, the Board of 
Directors also convenes a General Meeting of Shareholders. 
The request must be lodged in writing and state the subjects 
for discussion and proposals.

The convocation of the General Meeting is announced once  
in the company’s publication organ. Shareholders may  
also receive written notification of the convocation. The convo- 
cation must be made at least 20 days before the day of the 
meeting and state the subjects for discussion and proposals of 
the Board of Directors and shareholders who have called for  
a General Meeting to be held or for a subject for discussion to 
be included on the agenda. In the case of electoral business,  
it must contain the names of the proposed candidates.

Shareholders representing shares with a par value of CHF  
100 000 may request that a subject for discussion be included 
on the agenda. Their request for such an inclusion must be 
requested in writing at least 40 days before the General  
Meeting, stating the subject for discussion and proposals of 
the shareholder. 

Entry in the share register, cut-off date for  
entitlement to vote
The cut-off date for entitlement to vote at the General  
Meeting of Shareholders will generally be seven days prior  
to the date of said meeting.
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Change of Control and Defense Measures

Duty to make an offer
Swisslog Holding AG has waived its right to include in the 
Articles of Association any so-called opting-out or opting-up 
clause, which would limit or abrogate the obligation to make 
a public offer under the rules applicable since January 1, 1998 
contained in Art. 32 of the Stock Exchange Act. In accordance 
with said Art. 32 of the Stock Exchange Act, any shareholder 
of Swisslog Holding AG who purchases shares in Swisslog 
Holding AG directly, indirectly or by mutual arrangement with 
a third party, and thereby exceeds the threshold of 331/3% of 
the voting rights – whether exercisable or not – is required 
to submit a purchase or exchange offer to all shareholders of 
Swisslog Holding AG. Any such offers shall also be subject to 
the minimum-price rules of the Stock Exchange Act.

Clauses on changes of control 
Swisslog generally seeks to conclude employment contracts 
which do not provide for any extraordinary obligations. How-
ever, due to special circumstances and for certain categories 
of employees it cannot always be ruled out that certain special 
terms and conditions are negotiated. This is the case for one 
member of the Executive Committee, with whom it was agreed 
that in the event of a significant change of control of the 
company – be it through a material change in the ownership 
of the company or through a change in the Board of Swisslog 
Holding AG – such member would be entitled to severance 
payment equal to approximately twice the member’s annual 
compensation. Such payment will become due if either the 
member decides (within three months of the change of con-
trol) to leave the company or if he is given notice.

The agreements with the members of the Board of Directors and 
the members of the Executive Committee with regard to a 
change of control in the Swisslog Group (takeover bonus)  
were canceled in the year under review (see page 32 of  
the 2007 Annual Report, http://www.swisslog.com/crp-ir-2007- 
annualreport-en.pdf).

Auditors

Duration of mandate and term of office of the 
auditor in charge
At the Annual General Meeting on 30 April 2008, Ernst & 
Young AG, Basel, were reelected for a one-year term of  
office as auditors. Ernst & Young AG acts as auditor since 
2005.

The partner Mr. Robert-Jan Bumbacher has been in charge  
of the audit since 2005.

Audit and other fees
Ernst & Young charged the Swisslog Group around MCHF 1.1 
for auditing services and around MCHF 0.1 for additional  
services in the year under review.

Informational instruments pertaining to  
the external audit
On behalf of the Board of Directors, the Board of Directors’ 
Audit and Risk Management Committee exercises the super-
vision and control of the external audit. The auditors usually 
take part in meetings of the Audit & Risk Management  
Committee where audit plans are approved; audit execution 
and results are reported by the auditors and analyzed by 
the Committee. The Committee further relies on documents 
developed by the auditors, such as the management letter,  
as well as their verbal and written statements concerning the 
accounting and the audit. In the year under review, the audi-
tors attended the three meetings of the Audit & Risk Man-
agement Committee, and attended the meeting of the Board 
of Directors that discussed the year-end financial statement.
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Information Policy

The Swisslog Group is committed to an open information 
policy vis-à-vis all stakeholder groups and the financial markets. 
Swisslog advocates open dialogue and is proactive in its com-
munication with clients, staff, shareholders, the media and the 
general public. The company’s information policy is based on 
five principles:
– Consistency and clarity;
– Continuity and topicality;
– Transparency and verifiability;
– Equal information for all;
– Strict compliance with all legal and regulatory provisions.

In order to keep its shareholders updated on business  
performance, Swisslog Holding AG publishes a half-year and  
an annual report.

Details of the current share price, along with business reports 
and financial information, press releases and various presen-
tations are all available on the website at www.swisslog.com 
under “Media Relations” and “Investor Relations”, respectively.

Media and analysts’ conferences are held at least once a year. 
Swisslog publishes important information in keeping with  
disclosure regulations governing price sensitive information 
(ad hoc publicity) of the SIX Swiss Exchange.

Key dates
End of fiscal year:	 31 December
Announcement of annual results:	 10 March 2009
General Meeting of Shareholders:	 21 April 2009
End of half-year:	 30 June
Announcement of half-year results:	 18 August 2009
The exact dates can be viewed at www.swisslog.com under 
“Investor Relations”.

For more contact information please refer to page 80  
of this Annual Report.

Note

This Corporate Governance Report follows the guidelines  
contained in the Swiss Code of Best Practice and the  
“Directive on Information Relating to Corporate Governance” 
(DCG) published by the SIX Swiss Exchange. If any of the 
points contained in these guidelines is not mentioned here,  
it is either not applicable or immaterial for Swisslog. Unless 
otherwise stated, the data refer to 31 December 2008.
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Success story HEalthcare Solutions 

 Bumrungrad International 
Hospital 
Bangkok’s Bumrungrad is the largest pri- 
vate hospital in Southeast Asia with over  
30 specialty centers and 554 beds. More 
than 1 mio. patients are attended each year, 
including some 400 000 foreigners from  
190 countries. Internationally certified, Bum- 
rungrad offers the highest standard of  
medical care based on experienced doctors 
and latest medical technology. 

In 2008 Swisslog was commissioned to install its PillPick 
automated drug management system for the packaging 
and dispensing of medications in unit doses. On average, 
the medication for some 350 patients is dispensed every 
day. The sealed unit doses for a patient are hung onto a 
ring (“PickRing”), which has a barcode on it.

Scanner technology ensures that each PickRing is delivered 
to the right ward, relying on a Swisslog pneumatic tube 
system for quick and safe transportation. This automated 
procedure is unique and virtually excludes any operational 
error. 

The PillPick system from Swisslog is the first system of this 
kind to be installed in a hospital in all Asia. Its commission-
ing in spring 2008 attracted a great deal of attention,  
especially by those responsible for healthcare in the region.

A further innovation is the cooperation with Microsoft, 
whose software is used at Bumrungrad to administer  
the electronic patient records. One element of this patient 
record is the prescription software which is linked to 
PillPick, thus enabling an automatic communication 
between the Swisslog and Microsoft systems. 

PillPick: close-up view of device taking up single drugs (large picture). When picked,  
the unit doses are sealed and stored (small picture).



“�Swisslog’s PillPick system significantly 
reduces potential medication mistakes and 
frees up valuable time for patient care.” 
 
Mack Banner, CEO,  
Bumrungrad International Hospital
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Consolidated Balance-Sheet

2008 2007
At 31 December Note MCHF MCHF

assets

Property, plant and equipment 3 13.0 14.0
Goodwill 4 78.1 90.8
Other intangible assets 3 13.8 7.2
Deferred tax assets 13 6.0 5.9
Other assets 5 7.8 20.3
Non-current assets 118.7 138.2

Inventories 6 26.4 28.6
Trade receivables 7 105.7 106.1
Amount due from customers for construction contracts 8 37.2 25.3
Income tax receivables 1.3 4.3
Prepaid expenses and accrued income 9 13.2 18.6
Other receivables 9.1 8.0
Marketable securities 10 12.3 19.2
Cash and cash equivalents 10 101.0 80.3
Current assets 306.2 290.4
Total assets 424.9 428.6

Equity and Liabilities

Equity attributable to equity holders of the parent
Share capital 11 2.5 2.5
Treasury shares –1.9 0.0
Share premium 80.0 80.0
Other reserves –48.5 –31.2
Retained earnings 116.3 105.0

Minority interest 0.1 0.1
Equity 148.5 156.4

Convertible bonds 12 0.0 54.0
Deferred tax liabilities 13 0.8 1.3
Other liabilities 14 9.5 8.8
Non-current liabilities 10.3 64.1

Trade payables 15 65.6 64.1
Amount due to customers for construction contracts 8 98.0 73.4
Provisions 16 10.2 11.4
Income tax payables 4.4 2.0
Accrued expenses and deferred income 17 34.0 43.2
Convertible bonds 12 37.9 0.0
Other liabilities 16.0 14.0
Current liabilities 266.1 208.1
Total equity and liabilities 424.9 428.6



financial report  2008 Annual Report  Swisslog   39

Consolidated Income Statement

2008 2007
1 January to 31 December Note MCHF MCHF

CONTINUING OPERATIONS
NET SALES 786.1 694.9

Other operating income 0.3 2.7

Material and service expenses 18 398.4 311.9
Personnel expenses 18, 19 256.7 251.9
Other operating expenses 18 90.2 92.7
Depreciation and amortization 3 5.8 6.7

OPERATING PROFIT (EBIT) 35.3 34.4
Financial income 20 9.4 3.8
Financial expense 20 –15.3 –9.0
RESULT BEFORE TAX 29.4 29.2
Income taxes 13 –11.5 –10.6
RESULT CONTINUING OPERATIONS 17.9 18.6

RESULT DISCONTINUED OPERATIONS 1.28 –6.7 0.2

NET RESULT 11.2 18.8

Attributable to: 
Equity holders of the parent 11.2 18.8

EARNINGS PER SHARE 24 CHF CHF
Basic earnings per share continuing operations 0.07 0.07
Basic earnings per share discontinued operations –0.03 0.00
Basic earnings per share 0.04 0.07
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Consolidated Cash Flow Statement

2008 2007
1 Januay to 31 December Note MCHF MCHF

CONTINUING OPERATIONS
CASH FLOW FROM OPERATING ACTIVITIES
Net result 17.9 18.6
Adjustments for:
   Income taxes 13 11.5 10.6
   Depreciation and amortization 3 5.8 6.7
   Net financial result 20 5.9 5.2
   Change in pension liabilities –1.7 –1.1
   Profit (–)/loss (+) from sales of tangible assets and investments –4.2 –1.9
   Share-based payment expense 19 0.1 0.0
   Other non-cash transactions –3.3 –1.3
Income taxes paid –7.5 –13.4
CASH FLOW BEFORE WORKING CAPITAL CHANGES 24.5 23.4
Increase (–)/decrease (+) of:
   Inventories 1.1 –1.5
   Trade receivables, amount due from customers for construction contracts,
   prepaid expenses, accrued income and other receivables –35.7 12.6
Increase (+)/decrease (–) of:
   Trade payables 12.9 –12.9
   Amount due to customers for construction contracts 24.3 –4.2
   Other liabilities and accrued expenses and deferred income 9.9 4.9
   Provisions –0.4 0.6
CASH FLOW FROM NET CURRENT ASSETS 12.1 –0.5
NET CASH FLOW FROM OPERATING ACTIVITIES 36.6 22.9

CASH FLOW FROM INVESTING ACTIVITIES
Investments in tangible assets 3 –5.4 –6.8
Investments in intangible assets 3 –8.5 –3.5
Disposal of marketable securities 5.2 –2.7
Disposal of tangible and intangible assets 0.3 6.0
Cash outflow on acquisition, net 1.27 –4.9 –8.9
Other non-current assets 5 21.4 –0.5
Interest received 1.7 2.5
NET CASH FLOW FROM INVESTING ACTIVITIES 9.8 –13.9

CASH FLOW FROM FINANCING ACTIVITIES
Partial repurchase of convertible bonds 12 –18.5 –13.2
Interest paid –1.2 –1.3
Other financial expenses paid –1.4 –1.4
Price premium for the purchase of minority interests 0.0 –1.8
Purchase of treasury stocks 11 –1.9 0.0
NET CASH FLOW FROM FINANCING ACTIVITIES –23.0 –17.7

NET CASH FLOW FROM DISCONTINUED OPERATIONs 1.28 –0.4 1.4

Currency translation differences on cash and cash equivalents –2.3 –0.7
NET INCREASE/DECREASE IN CASH AND CASH EQUIVALENTS 20.7 –8.0
CAsH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 80.3 88.3
CASH AND CASH EQUIVALENTS AT END OF YEAR 10 101.0 80.3
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Consolidated Changes in Equity

MCHF Note Share Treasury Share Total of    Fair value and 
   other reserves

Retained Minority Total income Total
capital stocks premium other equity earnings interests and expense Equity1

movements Currency Other directly
translation recognized
differences in equity

At 31 December 2006 2.5 0.0 80.0 82.5 –27.8 0.2 88.0 0.1 60.5 143.0

Net result 2007 18.8 18.8 18.8
Change in fair value on available-for-
sale financial assets 5 0.4 0.4 0.4
Price premium for the purchase  
of minority interests –1.8 –1.8 –1.8
Currency translation differences –4.0 –4.0 –4.0

At 31 December 2007 2.5 0.0 80.0 82.5 –31.8 0.6 105.0 0.1 73.9 156.4

Net result 2008 11.2 11.2 11.2
Sale of available-for-sale  
financial assets 5 –0.6 –0.6 –0.6
Treasury stock 11 –1.9 –1.9 0.0 –1.9
Share-based compensation 19 0.1 0.1 0.1
Currency translation differences
   from discontinued operations 0.1 0.1 0.1
   from continuing operations –16.8 –16.8 –16.8

at 31 December 2008 2.5 –1.9 80.0 80.6 –48.5 0.0 116.3 0.1 67.9 148.5

1  �Total includes Total of other equity movements and Total income and expense directly recognized in equity

Foreign Currency Exchange Rates
                         Income Statement                                Balance Sheet

Currency Country Unit 2008 2007 2008 2007

AUD Australia 1 0.9140 1.0048 0.7266 0.9912
CNY China 100 15.4619 15.7399 15.3800 15.4600
DKK Denmark 100 21.2348 22.0380 20.1210 22.1300
EUR Europe 1 1.5858 1.6410 1.5026 1.6523
GBP UK 1 1.9898 2.3953 1.5536 2.2500
HKD Hong Kong 100 13.8185 15.3359 13.6122 14.5300
MYR Malaysia 100 32.1714 34.8077 30.3200 34.1800
NZD New Zealand 1 0.7645 0.8859 0.6121 0.8669
NOK Norway 100 19.2037 20.5118 15.1200 20.8200
PLN Poland 100 45.3050 43.4072 36.8080 45.9000
SEK Sweden 100 16.4422 17.7428 13.5400 17.4800
SGD Singapore 1 0.7608 0.7941 0.7321 0.7853
USD USA 1 1.0757 1.1962 1.0553 1.1325
ZAR South Africa 100 13.2417 17.0018 10.9600 16.5500
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1.	C onsolidation and accounting principles

1.1	 General information and changes to accounting 
principles

General information

Swisslog’s consolidated financial statements are prepared in accordance  
with the International Financial Reporting Standards (IFRS) and are in con­
formity with the Swiss law and the requirements of the Swiss Stock Exchange 
(SIX). The individual financial statements of the Group companies are the 
basis. The consolidated financial statements have been prepared under the 
historical cost convention, modified by balance-sheet positions measured  
at fair value. All figures included in the financial statements and notes to  
the financial statements are presented in CHF million (MCHF) and rounded  
to one decimal place after the comma except where otherwise indicated. 

The format of the balance-sheet of these consolidated financial statements 
has been adjusted as follows: provisions for projects, so far presented within 
the position provisions, are newly presented within the positions amount  
due from and due to customers for construction contracts, respectively; addi­
tionally, project-related accruals, so far presented under the positions prepaid 
expenses and accrued income respectively accrued expenses, are presented 
within the positions amount due from and due to customers for construction 
contracts, respectively. Furthermore, small projects which are not accounted 
according to the percentage-of-completion method have been reclassified 
from inventories to the construction contracts. These reclassifications do not 
have any impact on the consolidated income statement but change the total 
assets in the previous year. The financial impact per balance-sheet position 
is disclosed in the concerning notes.

Swisslog Holding AG is a Swiss public limited company domiciled in Buchs/
Aarau.

These consolidated financial statements were approved and authorised for 
issue by the Board of Directors on 20 February 2009. The approval of the 
consolidated financial statements by the shareholders will take place at the 
Annual General Meeting. 

Accounting estimates

The preparation of the consolidated financial statements in conformity with 
IFRS requires the use of certain critical accounting estimates. It also requires 
management to exercise its judgement in the process of applying the Group’s 
accounting policies. Actual results could differ from those estimated. The 
areas involving a higher degree of judgement or complexity, or areas where 
assumptions and estimates are significant to the consolidated financial 
statements are disclosed in Note 1.25. 

New standards and interpretations

a) Standards and interpretations effective in 2008:

IAS 39 / IFRS 7 (Amendment): Reclassification of financial assets (13 October 
2008)
On 13 October 2008, the IASB published the amendments of IAS 39 allow­
ing the reclassification of certain financial instruments for which the active 
market ceased to exist. Since Swisslog Group does not have such financial 
instruments this amendment does not have any impact on the Group’s 
consolidated financial statements.

IFRIC 12: Service concession agreements (1 January 2008)
This interpretation applies to contractual arrangements between the public 
sector and private companies. IFRIC 12 has no significant relevance to the 
Group’s operation.

IFRIC 13: Customer loyalty programs (1 July 2008)
Customer loyalty programs are customer rewards and should provide incen­
tives for further sales. This interpretation provides clarification where goods 
or services are sold together with a customer loyalty incentive. Whereas 
customer loyalty programs are typical for other industries, this interpretation 
does not have a material impact for the Group.

IFRIC 14: The limit on a defined benefit asset, minimum funding require­
ments and their interaction (1 January 2008)
This interpretation provides guidance on assessing the limit in IAS 19 on the 
amount of the surplus that can be recognized as an asset. It also explains 
how the pension asset or liability may be affected by a statutory or con­
tractual minimum funding requirement. The Group applies IFRIC 14 from 
1 January 2008; this interpretation does not have a substantial impact on 
the Group accounts.

IFRIC 16: Hedges of a net investment in a foreign operation (1 October 
2008)
According to IAS 39 an entity can hedge foreign exchange gains and losses 
on a net investment in a foreign operation. This interpretation provides 
further clarification on how to proceed when hedging a net investment in 
a foreign operation. IFRIC 16 has no significant relevance to the Group’s 
consolidated financial statements. 

b) Standards and interpretations not yet effective:

These will be applied by the Swisslog Group when they become effective, if 
they are relevant for the Swisslog Group.

Amendments of IFRS 1 and IAS 27: Cost of an investment in a subsidiary, 
jointly controlled entity or associate (1 January 2009)
The first change relates to the determination of the cost of an investment 
at the time of the first-time adoption of IFRS with a choice between his­
torical cost or deemed costs (fair value or based on previous accounting 
standards). The second change relates to group reorganizations where a 
new parent is inserted as an intermediate holding or above an existing 
parent of the Group. Swisslog will apply these amendments but expects no 
material impact on the consolidated financial statements.

IFRS 2 (Amendment): Share-based payment (1 January 2009)
The amendment clarifies that vesting conditions are either service conditions 
or performance conditions. Moreover, according to the amendment, a failure 
to satisfy a non-vesting condition that is with the control of the entity or the 
counterparty shall be accounted for as a cancelation. Swisslog Group has 
introduced a new share matching plan in 2008 but expects no material 
impact from this interpretation on the consolidated financial statements.

IFRS 3 (Revised): Business combinations (1 July 2009)
The revised standard introduces several changes such as the choice to  
measure the non-controlling interest in the acquiree either at fair value  
or at its proportionate interest in the acquiree’s net assets, the accounting 
for additional acquisitions of non-controlling interests as well as the treat­
ment of transaction costs. Swisslog will apply these amendments but expects 
no material impact on the consolidated financial statements.

IFRS 8: Operating segments (1 January 2009)
This standard replaces IAS 14 and includes detailed disclosure requirements. 
The Group does not expect significant changes on the consolidated financial 
statements. 

IAS 1 (Amendment): Presentation of financial statements – capital disclosure 
(1 January 2009)
The major change of this amendment concerns the presentation of all items 
of income and expenses directly recorded in equity in the new position “other 
comprehensive income”; transactions with the owners are still presented  
in the statement of changes in equity. Swisslog will apply this amendment 
as of 1 January 2009. 

Notes to the Consolidated Financial Statements
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IAS 23 (Amendment): Borrowing costs (1 January 2009)
The amendment to the standard requires an entity to capitalize borrowing 
costs directly attributable to the acquisition, construction or production of 
a qualifying asset as part of the cost of the asset. The option of immediately 
expensing those borrowing costs will be removed. This amendment does not 
have a significant impact on the Group’s consolidated financial statements 
as there are currently no qualifying assets. 

IAS 27 (Revised): Consolidated and separate financial statements (1 July 
2009)
The major change in the revised standard considers changes in a parent’s 
ownership interest in a subsidiary: If the change does not result in a loss 
of control, it will be accounted for as an equity transaction. Swisslog will 
apply these amendments but expects no material impact on the consolidated 
financial statements.

Amendments of IAS 32 and IAS 1: Puttable financial instruments and obliga­
tions arising on liquidation (1 January 2009)
These amendments provide a short-term and practical solution which  
allows entities to recognize their capital as equity rather than as financial 
liabilities; this relates to certain financial instruments which must currently 
be recognized as a liability by IAS 32. Swisslog Group currently has no  
such instruments and does not expect a significant impact on the Group’s 
consolidated financial statements. 

Amendment of IAS 39: Eligible hedged items (1 July 2009)
The amendment provides clarity about the designation of only a part of the 
cash flows or of the fair value of a financial instrument as a hedged item. 
Since the Group performs no hedge accounting according to IAS 39 this 
amendment is not expected to have a material impact on the consolidated 
financial statements. 

IFRIC 15: Agreements for the construction of real estate (1 January 2009)
So far real estate developers applied different approaches for the account­
ing of real estate developments. Whereas some recorded the earnings in 
accordance with the percentage-of-completion (IAS 11) others realized  
the profits at the time when a real estate has been finished and transferred 
to the buyer (IAS 18). IFRIC 15 gives guidance about when applying IAS 11 
and IAS 18, respectively. Swisslog Group records its logistics projects includ­
ing real estate construction in accordance with the percentage-of-comple­
tion and does not expect a material impact on the Group’s consolidated 
financial statements. 

1.2	C onsolidated companies and principles of consolidation
The consolidated financial statements include Swisslog Holding AG and all 
companies over which the Group has the power to govern the financial and 
operating policies generally accompanying a shareholding of more than 
one half of the voting rights. Subsidiaries are fully consolidated from the 
date on which control is transferred to the Group. They are de-consolidated 
from the date that control ceases. Identifiable assets acquired and liabilties 
and contingent liabilities assumed in a business combination are measured 
initially at fair value at the acquisition date. The excess of the cost of the 
acquisition over the fair value of the Group’s share of the identifiable net 
assets acquired is recorded as goodwill. The list of consolidated companies 
is presented on page 76. 

The purchase method of accounting is used to account for acquisitions of 
subsidiaries by the Group. Intragroup transactions, balances and unrealised 
gains on transactions between Group companies are eliminated. 

Associates are all entities over which the Group has significant influence but 
not control, generally accompanying a shareholding of between 20% and 
50% of the voting rights. Investments in associates are accounted for using 
the equity method of accounting and are initially recognized at cost. 

1.3	F oreign currencies
The functional currency of each Swisslog company is the currency of the 
primary economic environment in which the entity operates. The consolidated 
financial statements are expressed in CHF million (MCHF). Assets (incl. good­
will denominated in foreign currencies) and liabilities of the foreign Group 
companies and balance-sheet items in foreign currencies are translated at 
the closing exchange rate on the balance-sheet date. Income and expense 
are translated at the average annual exchange rate according to the table on 
page 41. Differences arising from the exchange of transactions or balance-
sheet items in foreign currencies are recorded in the income statement. 
Unrealized differences resulting from the translation of long-term loans to 
Group companies and differences arising from the translation of foreign 
affiliate statements are recorded directly in equity. 

1.4	P roperty, plant, equipment and leasing
Property, plant and equipment are measured at cost less accumulated depre­
ciation. Costs include the purchase price plus directly related costs which 
occur for bringing the asset to the location and in condition necessary for it 
to be capable of operating in the manner intended by management. Property, 
plant and equipment are depreciated over the estimated useful life using 
the straight line method, i.e., 25 to 50 years for buildings, 3 to 15 years for 
plant and machinery (mostly 5 to 8 years) and 3 to 10 years (mostly 3 to 
5 years) for office machinery and fittings including computer hardware. 
Property, plant and equipment are excluded from the financial statements 
at the time of disposal or when no further use can be expected. All profit or 
loss resulting from the disposal of property, plant and equipment is shown 
in the income statement.

The carrying amounts and the estimated useful lives of the property, plant 
and equipment are annually reviewed for impairment. An asset’s carry­
ing amount is written down immediately to its recoverable amount if the 
asset’s carrying amount is greater than its estimated recoverable amount. 
The recoverable amount is the higher of an asset’s fair value less cost to 
sell and value in use. 

Leased assets in which substantially all the risk and rewards are transferred 
to the Group are classified as financial leases. Finance lease agreements are 
reported at the fair value of the leased objects or if lower at the present 
value of the minimum lease payments. The corresponding financial lease 
liabilities are shown as liabilities according to their term of maturity at their 
present value less repayments calculated by the annuity method. As per  
end of 2008 Swisslog Group has no substantial finance lease agreements, 
but discloses operating leases which are recognized as operating expenses 
in the income statement.

1.5	I ntangible assets
Swisslog classifies its intangible assets into three categories:

a) Goodwill
Goodwill represents the excess of the cost of an acquisition over the Group’s 
interest in the fair value of identifiable assets, liabilities and contingent  
liabilities at the time of the acquisition. The participation in the capital 
is based on the held shares of the acquired subsidiary. Negative good- 
will (badwill) is fully recorded in the income statement at the time of 
the acquisition. Goodwill, allocated to the cash-generating units, is not  
amortized, but tested annually and in case of impairment, evaluated for its 
recoverability. Where an impairment exists, the carrying amount is written 
down immediately to its recoverable amount; the recoverable amount is the 
higher of an asset’s fair value less cost to sell and value in use. 
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b) Development expenses
Expenses incurred on development projects are recognized to the extent 
they fulfil certain criteria such as technical feasibility and availability of 
adequate resources, if the Group’s intention is to finalize the product and 
to use or sell it, if the Group will generate future economic benefit and the 
costs can be measured reliably. Recognized development costs are amor­
tized over their estimated useful life (not exceeding 5 years). In the time 
before the commencement of the commercial use of the product, the assets  
are tested for impairment annually. Research and other development costs 
are recognized as an expense as incurred. The capitalized development  
costs as per balance-sheet date mainly include software internally developed 
with a limited useful life. 

c) Other
Licenses, software, patents, trademarks and similar rights are recognized 
at cost less accumulated amortization. Amortization is calculated using 
the straight-line method over the estimated useful life not exceeding  
20 years. If a shorter period is justified by economic considerations, the  
term for amortization is reduced accordingly. 

No intangible assets with an indefinite useful life exist as per the balance-
sheet date except goodwill.

1.6	F inancial instruments
The Group designates its financial instruments into the following four 
categories. The classification depends on the purpose for which the financial 
assets were acquired. Management determines the classification of its finan­
cial instruments at initial recognition and reviews it at each balance-sheet 
date. Note 22 includes the overview of the existing financial instruments  
at Swisslog Group split into categories and classes.

a) Financial assets at fair value through profit or loss 
This designation is split into two subcategories: financial assets held 
for trading, and those designated at fair value through profit or loss at 
inception (fair value option). Swisslog Group does not use the fair value 
option. A financial instrument that is acquired principally for the purpose 
of generating a profit from short-term fluctuations in price is classified as 
financial assets held for trading and is included in current assets. Swisslog 
Group uses derivatives mainly for hedging currency risk from future cash 
flows which arise from the project business. No hedge accounting is applied 
and gains or losses are directly recognized in the income statement.

b) Held-to-maturity financial instruments
Financial instruments with fixed maturity that management intends and  
has the ability to hold to maturity are classified as held-to-maturity finan-
cial instruments and are included in non-current assets, unless the repay­
ment is due within 12 months after the balance-sheet date. Swisslog Group 
has no held-to-maturity financial instruments as per the balance-sheet 
date.

c) Loans and receivables
Loans and receivables are non-derivative financial instruments with fixed  
or determinable payments that are not quoted in an active market. They  
arise when the Group provides money, goods or services directly to a  
debtor with no intention of trading with the receivable. They are measured 
at amortized costs and are included in current assets, except for maturity 
exceeding 12 months after the balance-sheet date which are classified as 
non-current assets.

d) Available-for-sale
Available-for-sale financial instruments are non-derivative financial assets 
which are either designated as available-for-sale financial instruments or 
which are not designated to any of the other categories; furthermore, there 
is no intention of trading with these financial instruments. They are included 
in non-current assets unless management has the clear intention to sell 
them within 12 months after the balance-sheet date. The financial instru­
ment designated as available-for-sale as per 31 December 2007 has been 
sold as per 25 April 2008 (see Note 5.1).

e) Other liabilities
Included in this category are non-derivative financial instruments which 
present an obligation for a future cash payment and where there is no 
intention of trading with them including the convertible bonds.

All purchases and sales of financial instruments are recognized on the trade 
date, which is the date that the Group commits to purchase or sell an asset. 
At the initial recognition, financial assets and liabilities are recorded at fair 
value including transaction costs directly attributable to the acquisition of 
the financial instrument. Transaction costs for financial assets are not added 
to the purchase price. Financial assets at fair value and available-for-sale 
financial instruments are subsequently measured at fair value, whilst held-
to-maturity financial instruments, loans and receivables and other liabilities 
are measured at amortized cost using the effective yield method. Realized 
and unrealized gains and losses arising from changes in the fair value of 
financial assets at fair value through profit or loss are included in the income 
statement in the period in which they arise. Unrealized gains and losses of 
available-for-sale financial instruments are recorded in equity; for sale or 
impairment of available-for-sale financial instruments, the accumulated fair 
value adjustments in equity are recycled to the income statement.

The fair value of financial assets is based on current bid prices (market value 
in active market). In case there is no active market for a financial asset and 
no current market prices are available, management determines the fair 
value using certain valuation techniques. These include the use of recent 
arm’s-length transactions or discounted cash flow analyses.

1.7	I nventories
Inventories are stated at the lower of cost and net realizable value. Manu­
facturing costs comprise individual material and production costs and 
production overheads. Cost is determined on the basis of weighted average 
cost calculation. For inventories with low turnover and non-marketable 
goods, adjustments are made.

1.8	T rade receivables
Trade receivables are measured at amortized cost less allowances. Doubt­
ful accounts are individually measured and impaired. Indications for an 
impairment are: substantial financial problems of the customer, a declara­
tion of bankruptcy or a likely financial reorganization, or a material delay 
in payment. The amount of the provision is the difference between the 
asset’s nominal amount and the net present value of estimated future cash 
flows and is recognized in the income statement within other operating 
expenses. When a trade receivable is uncollectible, it is written off against 
the allowance.
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1.9	C onstruction contracts
Construction contracts are medium- to long-term orders which are  
generally based as fixed-price contracts. Construction contracts are 
recognized using the percentage-of-completion method. Sales, manu­
facturing costs and gross profit are included in the financial statements 
on the basis of the proportion of cumulated manufacturing costs to the 
total estimated manufacturing costs – the stage of completion – up to 
customer acceptance of the order (completion). Regular progress statements 
about the stage of completion are obtained from the suppliers and included  
as cost accruals in the cumulated manufacturing costs. Each individual 
project is either classified as current asset or as current liability depending 
on the financing ratio. Identifiable losses are immediately recognized to the 
extent that manufacturing costs, including expected costs for warranties, 
guarantee work and subsequent work, up to the expiration of the warranty 
period exceed the contract price and are recognized in the amount due to 
and from customers for construction contracts, respectively.

1.10	Other current assets and liabilities
Other receivables and tax receivables are measured at their net realizable 
value. Prepaid expenses are measured at the lower of purchase cost or 
realizable value. Other short-term liabilities, accrued expenses and deferred 
income comprise liabilities with a maturity of less than 1 year; these are 
recognized at fair value. The valuation of the financial instruments within 
these positions is described in Note 1.6.

1.11	C ash and cash equivalents, marketable securities
Cash and cash equivalents include cash on hand and postal and bank 
balances plus money at call and term deposits with an initial maturity of 
less than 3 months shown at fair value.

Marketable securities (held for trading) comprise all securities which  
can be readily converted into cash, including money market investments 
with an initial maturity of 3 to 12 months. These are measured at fair value 
and shown in the current assets. Changes of the fair value of cash, cash 
equivalents and marketable securities are recognized in the income state­
ment. 

1.12	Equity
The registered shares of Swisslog Holding AG are classified as equity. Treasury 
stocks and incremental costs directly attributable to the issue of new shares 
are shown in equity as a deduction. Dividends are deducted from the equity 
in the period in which they were approved.

1.13	Convertible bonds
The convertible bonds have been discounted using a market interest rate for 
equivalent non-convertible bonds at the time of the issuance; the discounted 
value is recorded as liability and is annually recorded as accretion expense on 
an amortised cost basis until maturity of the bonds. The difference between 
the discounted value and the nominal value has been recorded in the equity 
at the time of the issuance. According to IAS 39, the convertible bonds  
are designated as other liabilities. At a partial repurchase of the convertible 
bonds the difference between the carrying amount in the non-current liabili­
ties and the repurchase price is recorded as financial expense. All conversion 
rights of the convertible bonds were extinguished as per 4 July 2005; up to 
that date no conversion rights had been exercised.

1.14	Liabilities
Other non-current liabilities include the obligations from employee benefits 
based on defined benefit plans (see 1.21) and are not considered as financial 
instruments according to IAS 39. 

Trade payables include liabilities with a residual term of less than one year. 

1.15	Provisions and contingent liabilities
Provisions are recognized when the Group has a present legal or constructive 
obligation as a result of past events and it is probable that an outflow of 
resources will be required to settle the obligation and a reliable estimate of 
the amount can be made. Provisions are classified as short-term when their 
usage is expected to occur within the usual operating cycle.

Provisions for closed projects for long-term contracts are recognized when 
an additional cash outflow is identifiable. Provisions for product warranties 
are made to the extent of the outflow of resources that can be expected 
during the warranty period. For costs that are expected to arise in connec­
tion with plant closures, the disposal of companies or business units and 
restructuring, provisions are made at the time of approval and the public 
announcement of the planned measures.

A contingent liability is reported, unless the possibility of any outflow of 
resources in connection with a liability is remote.

1.16	Order intake
Order intake is reported based on firmly agreed customer orders. Frame 
agreements are not shown as order intake. But firm volume commitments 
based on frame agreements are reported as order intake.

1.17	Order backlog
Order backlog is calculated as order backlog at year-end of the previous  
year plus order intake of the current year minus net sales of the current 
year. 

1.18	Revenue recognition
Revenue from construction contracts is based on the percentage-of-com­
pletion (POC) method (see 1.9). Maintenance revenue and interest income 
are recognized on a time–proportion basis. Dividend income is recognized 
when the right to receive payment is established.

Revenue from the sale of goods is recognized when significant risks and 
rewards of ownership of the goods are transferred to the buyer. Revenue 
includes the invoiced value for the sale of goods or services net of value-
added tax, rebates and discounts.

1.19	Borrowing costs
Borrowing costs are recognized as an expense in the period in which they are 
incurred. No borrowing costs are capitalized since no assets are constructed 
for their own use.
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1.20	Income taxes
Income taxes include paid or accrued income taxes on the relevant earnings 
of the individual companies, calculated in accordance with tax legislation 
in the respective countries. 

Deferred tax liabilities are based on temporary differences between the 
carrying amount of an asset or liability in the balance-sheet and the tax 
base according to IAS 12. Deferred taxes are calculated on the basis of tax 
rates valid at closing date or on the basis of already announced changes  
of tax rates which apply to the period when the asset will be realized or the 
liability will be settled. Deferred tax assets exceeding recognized deferred  
tax liabilities within the same taxable entity are recognized to the extent 
that it is probable that the enterprise will have sufficient taxable profit 
available in following periods or sufficient deductible temporary differences 
are existing. Deferred tax assets are recognized for the carry-forward of 
unused tax losses and unused tax credits to the extent that it is probable that 
future taxable profit will be available against which the unused tax losses 
and unused tax credits can be utilized. No deferred taxes are recognized 
for the temporary differences arising from investments in subsidiaries and 
associates because it is probable that the temporary differences will not 
reverse in the foreseeable future. Deferred taxes are reported under non-
current assets and liabilities. 

1.21	Employee benefits
Swisslog Group operates mainly defined benefit pension schemes but also 
defined contribution plans. A defined contribution plan is a pension plan 
under which the Group pays fixed contributions into a separate entity. The 
Group has no legal or constructive obligation to pay further contributions 
if the fund does not hold sufficient assets to pay all employees the benefits 
relating to the employee service in the current and prior periods. All other 
pension plans are classified as defined benefit plans.

a) Defined benefit plans
Current and former employees receive benefits and pensions based on the 
corresponding national and private statutory schemes. Future liabilities are 
calculated using actuarial methods. For service-based pension plans the 
present value of the entitlement (defined benefit obligation) is calculated 
based on length of service, anticipated growth in wages and salaries and 
adjustments to pensions (projected unit credit). The plan assets are measured 
at fair value. The net liability (Other long-term liability) and the net asset 
(Other asset), respectively, represents the defined benefit obligation less 
the fair value of the plan assets, adjusted for unrecognized actuarial gains 
or losses (see Note 5 and 14). Annual pension costs calculated according 
to actuarial principles (net periodic costs) are shown, net of employee con­
tributions, including past pension costs (past service costs) in the income 
statement. Plan amendments, curtailment and settlements are recognized 
in the income statement. Actuarial gains and losses are accounted for over 
the average remaining working-period of the employee if they exceed the 
10% corridor.

b) Defined contribution plans
The Group’s contributions to defined contribution plans are charged to the 
income statement in the period to which the contributions relate.

c) Share-based compensation
Swisslog Holding AG introduced a new employee share matching plan to a 
limited number of participants in 2008. The shares are measured at fair value  
at the time of the grant date. The estimated number of shares to be vested  
over the vesting period of three years is revised at each balance-sheet date. 
The expense is recorded on a pro-rata basis in the consolidated income state­
ment over the vesting period and is included in the personnel expenses. 

1.22	Related parties
A party is related to the Group, if the party controls the Group directly or 
indirectly or has a significant influence over the Group. The related parties 
of the Group consist of the Board of Directors, the executive management, 
pension plans and shareholders with 5% or more of the votes of Swisslog 
Holding AG.

1.23	Financial risk management
a) Financial risk factors
The Group’s activities are exposed to a variety of financial risks, including 
the effects of changes in debt and in equity market prices, foreign cur­
rency exchange rates and interest rates. The Group’s overall risk manage­
ment program focuses on the unpredictability of financial markets and 
seeks to minimize potential adverse effects on the financial performance of  
the Group. The Group selectively uses derivative financial instruments  
such as forward foreign exchange contracts and short-term share options 
solely for the purpose of hedging economical exposures without applying 
hedge accounting according to IAS 39. Risk management is carried out  
by the central treasury department (Group Treasury) in co-ordination with 
the subsidiaries. All transactions are executed under policies approved by 
the Board of Directors.

(i) Foreign exchange risk
The Group operates globally. The main exposure to foreign exchange is 
with EUR, GBP, SEK and USD. The exposure on the financial instruments 
is disclosed in Note 22. If the foreign exchange rates during 2008 had not 
changed compared to the year 2007, the financial situation would have 
developed as following in 2008: 

2008
(in MCHF)

2008 at unchanged 
foreign exchange rates  

compared to 2007
(in MCHF)

Deviation

Absolute
(in MCHF) 

In %

Order intake1 598.0 639.3 41.3 6.9
Order backlog1, 2 445.5 494.6 49.1 11.0
Net sales1 786.1 835.0 48.9 6.2
EBITA1 35.3 38.1 2.8 7.9
1  Continuing operations
2  At period-end

If the foreign exchange rates had not changed in the year 2007 compared 
to the previous year 2006, the financial situation would have developed  
as following in 2007:

2007
(in MCHF)

2007 at unchanged 
foreign exchange rates  

compared to 2008
(in MCHF)

Deviation

Absolute
(in MCHF) 

In %

Order intake1 850.5 856.2 5.7 0.7
Order backlog1, 2 682.3 689.6 7.3 1.1
Net sales1 694.9 694.5 –0.4 –0.1
EBITA1 34.4 35.4 1.0 2.9
1  Continuing operations
2  At period-end

Customer projects, net working capital and short-term loans: The Group  
uses selectively foreign exchange hedging instruments, transacted with 
its banks, to hedge exposure to foreign currency risks. Hedges are done, 
once the contract with the customer has been signed. Additionally, the 
Group hedges the foreign currency exposure of its contract commitments 
to purchase certain production parts in the currency of the projects.
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Net assets incl. long-term loans: The Group has a number of investments in 
foreign subsidiaries whose net assets are exposed to currency translation 
risk. Currency exposures to the net assets of the Group’s subsidiaries are 
not hedged. 

(ii) Interest rate risk
The Group’s net results and operating cash flows are substantially indepen­
dent of changes in market interest rates. The Group has interest-bearing 
assets and a convertible bond liability at fixed rates. Excess cash is invested 
in different products of the capital market (see Note 10) in accordance with 
policies approved by the Board of Directors and is regularly monitored by  
the investment board (consists of CFO and responsible persons from the 
treasury department). The financial asset designated as available-for-sale 
as per 31 December 2007 has been sold as per 25 April 2008 (see Note 5.1). 
Under the fixed income securities disclosed in Note 10.2 is a credit letter 
in the amount of MCHF 9.0 (MEUR 6.0), whose price is independent from 
the interest rate risk. No interest rate sensitivity is disclosed as the share of 
financial instruments exposed to interest rate risk is not material. 

(iii) Price risk
Swisslog Group’s exposure to the price risk is minimal since the share of 
the financial assets at fair value through profit or loss (within the posi­
tion marketable securities) amounts to MCHF 0.7 as per 31 December 2008  
(2007: MCHF 1.8). The investments include publicly traded shares at the 
Swiss Stock Exchange (SIX).

(iv) Credit risk
Credit risk may arise from cash and cash equivalents, deposits with banks 
and from trade receivables. Cash transactions among contractual parties  
are limited to excellent financial institutions. The Group normally has  
no significant concentrations of credit risk on the loans and receivables. 
Occasionally big construction contracts can result for a short time in an 
increase of the credit risk. Due to the different sizes of projects the Group 
has not issued generally accepted credit limits for customers. However, the 
credit quality of the customers is systematically monitored. Additionally, 
customers usually perform a pre-financing of the project; therefore, the 
credit risk exposure of the Group is further minimized.

(v) Liquidity risk
Prudent liquidity risk management implies maintaining sufficient cash in 
order to secure the daily operations of the Group and the readiness to 
pay, respectively. A rolling liquidity forecast for four weeks and six months, 
respectively, is conducted based on the expected cash flows. It further esti­
mates arising changes of cash flows from the project business. The rolling 
liquidity forecast builds the basis for the allocation of the cash within the 
Group. The liquidity forecast is intended to avoid short-term funding from 
the money or capital market as much as possible. As per balance-sheet date 
the situation about the available liquidity is as following: 

Liquidity reserves and credit facilities 2008 2007

Cash and cash equivalents 101.0 80.3
Marketable securities  
(with maturity below one year)

 
12.3

 
19.2

Committed credit facilities 26.8 7.0
  thereof used 0.0 0.0
Total liquidity and unused credit facilities 140.1 106.5

Committed guarantee lines 100.0 100.0
  thereof used 58.1 50.2

b) Accounting for derivative financial instruments and hedging activities
Derivative financial instruments are initially recognized in the balance-sheet 
at cost and are subsequently remeasured at their fair value. The method of 
recognizing the resulting gain or loss depends on the nature of the item 
being hedged. On the date a derivative contract is entered into, the Group 
designates certain derivatives as either (1) a hedge of a forecasted trans­
action or of a firm commitment (cash-flow hedge) or (2) a hedge which  
does not qualify for special hedge accounting.

c) Fair value estimation
The fair value of publicly traded derivatives and trading and available-for-
sale securities is based on quoted market prices at the balance-sheet date. 
The fair value of forward foreign exchange contracts is determined by using 
forward exchange market rates at the balance-sheet date. In assessing  
the fair value of non-traded derivatives and other financial instruments,  
the Group uses a variety of methods and makes assumptions that are based 
on market conditions existing at each balance-sheet date. Quoted mar­
ket prices or dealer quotes for the specific or similar instruments are used  
for long-term debt. Other techniques such as option pricing models and  
estimated discounted value of future cash flows are used to determine 
fair value for the remaining financial instruments. The face values less any  
estimated credit adjustments for financial assets and liabilities with a 
maturity of less than one year are assumed to approximate their fair values. 
The fair value of financial liabilities for disclosure purposes is estimated by 
discounting the future contractual cash flows at the current market interest 
rate available to the Group for similar financial instruments.

1.24	Capital management
Swisslog Group’s objectives when managing its capital are the Group’s ability 
to continue as a going concern, to provide adequate returns for the share­
holders and to maintain an optimal capital structure to reduce the cost of 
capital. The Group monitors the capital structure mainly by adherence to 
its covenants from the guarantee facilities (see explanation in Note 16.2); 
these require among other things a minimum equity of MCHF 140.0 and  
a maximum adjusted net debt factor of 2.5.

1.25	Critical accounting estimates and judgements
The Group makes estimates and assumptions concerning the future. The 
resulting accounting estimates will – by definition – seldom equal the related 
actual results. The estimates and assumptions that have a significant risk 
of causing a material adjustment to the carrying amounts of assets and 
liabilities in the balance-sheet within the next financial year are discussed 
below: 

a) Goodwill and financial assets
Goodwill defined as intangible asset with an indefinite lifetime is at least 
annually tested for impairment. These calculations require an estimate of 
the future cash flows of the cash-generating units to which goodwill has 
been allocated. The investment classified as available-for-sale financial 
instrument has been sold on 25 April 2008. Especially wrong estimates and 
assumptions for the value-in-use calculations of the goodwill might lead 
to revised assessments of the recoverability (see Note 4). 
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b) Construction contracts and related provisions
The accounting for construction contracts according to the percentage-of-
completion method requires a reliable determination of the project progress 
and the related costs. The manufacturing costs incurred to date are set in 
proportion to the total estimated costs which will incur up to the custo­
mers’ acceptance of the project. Provisions for closed construction contracts  
are recognized when the manufacturing costs including costs for warranty 
exceed the sales price of the project. Thereby, the valuation of each pro-
ject is periodically analyzed and updated by internal project risk reviews  
(see Note 8).

c) Income taxes
As per balance-sheet date, the Group has recognized deferred tax assets 
on tax loss carryforwards (Note 13.3). Such recognition is based on the 
estimated future positive development of the profits. 

1.26	Segment information
The segment information is based primarily on business units and second­
arily on geographical regions. The business units are dealt with on a global 
basis. Transactions between the segments are carried out at standard market 
conditions.

The Group distinguishes between the following segments and correspond­
ing activities:

a) Continuing operations
Warehouse & Distribution Solutions (WDS)
Delivers industry-specific solutions for automated, semi-automated and 
manual warehouses and distribution centres. Provides consulting services, 
software solutions, general contracting, implementation and lifetime sup­
port.

Healthcare Solutions (HCS)
Offers logistics automation for the movement and processing of materials 
and medications within and throughout healthcare facilities. The scope of 
services ranges from consulting, design, manufacturing and installation 
through lifetime customer support.

Headquarters/Holdings
The headquarters comprises central management and service functions.

b) Discontinued operations
Consulting Services/Wassermann (CSW)
Optimizes customers’ supply chains by using and implementing its own 
supply-chain-planning software.

1.27	Changes in consolidation scope
In 2008 the consolidation scope changed due to the acquisition of the  
following company:

Segment Since Equity interest

Swisslog Ergotrans B.V. 
(Netherlands)

Healthcare 
Solutions

18 April 2008 100%

Ergotrans B.V. has been renamed to Swisslog Ergotrans B.V. after the acqui­
sition.

As per 18 April 2008 Swisslog Group acquired 100% of the shares of  
Swisslog Ergotrans B.V., Netherlands. The purchase consideration amount­
ed to MCHF 5.3. The acquired goodwill consists primarily of anticipated  
synergy potential between Swisslog Ergotrans B.V. and the Swisslog Health­
care Solutions division. 

Effect of acquisition
MCHF Acquiree’s 

carrying value
Fair value

Property, plant and equipment 0.2 0.2
Inventories 0.5 0.5
Trade receivables 0.9 0.9
Amount due from customers  
for construction contracts 0.6 0.6
Prepaid expenses and accrued income 0.3 0.3
Cash and cash equivalents 0.4 0.4
Trade payables –0.4 –0.4
Amount due to customers  
for construction contracts –0.5

 
–0.5

Provisions –0.1 –0.1
Accrued expenses and deferred income –0.3 –0.3
Other liabilities –1.0 –1.0
Net assets acquired   0.6
Goodwill   4.7
Total purchase consideration   5.3

Details of purchase consideration    
Purchase price   5.2
Direct cost related to the acquisition   0.1
Total purchase consideration   5.3
Cash and cash equivalents in subsidiary 
acquired

 
–0.4

Cash outflow on acquisition, net   4.9

If Swisslog Ergotrans B.V. had been acquired on the first day of the business 
year 2008, Swisslog Group would have posted MCHF 786.5 in consolidated 
net sales and an operating profit (EBIT) of MCHF 35.2 (continuing opera­
tions). Swisslog Ergotrans B.V. achieved an operating profit of MCHF 0.6  
for the period from 18 April to 31 December 2008. 

According to IAS 19 the pension plan of Swisslog Ergotrans B.V. would 
qualify as a defined benefit plan. Since the assets of the multi-employer 
plan can not be allocated to the participating entities, Swisslog Ergotrans 
B.V. does not have sufficient information to account for as a defined benefit 
plan. In consequence Swisslog Ergotrans B.V. accounts for the plan as if it 
were a defined contribution plan. 

In 2007 the consolidation scope changed primarily due to the acquisition of 
the following two companies:

Segment Since Equity interest

Accalon AB (Sweden) Warehouse  
& Distribution 
Solutions

1 June 2007 100%

Collett AS (Norway) Healthcare 
Solutions

1 September 
2007

100%

After the acquisition Accalon AB and Collett AS were renamed as Swisslog-
Accalon AB and Swisslog Collett AS.



financial report  2008 Annual Report  Swisslog   49

a) Accalon AB
As per 1 June 2007, Swisslog Group acquired 100% of the shares of  
Accalon AB, Sweden. The purchase consideration amounted to MCHF 8.3. 
The acquired goodwill consists primarily of anticipated synergy potential 
between Accalon and the Warehouse & Distribution Solutions division.

Effect of acquisition

MCHF Acquiree’s 
carrying value

Fair value

Property, plant and equipment 2.2 2.2
Inventories 3.3 3.3
Trade receivables 14.7 14.7
Amount due from customers  
for construction contracts

 
4.3

 
4.3

Prepaid expenses and accrued income 2.5 2.5
Cash and cash equivalents 0.7 0.7
Deferred tax liabilities, net 0.0 –0.1
Trade payables –8.5 –8.5
Amount due to customers  
for construction contracts

 
–3.9

 
–3.9

Provisions –1.4 –1.4
Income tax payables –0.4 –0.4
Accrued expenses and deferred income –3.1 –3.1
Other liabilities –5.7 –6.1
Net assets acquired 4.2
Goodwill   4.1
Total purchase consideration   8.3

Details of purchase consideration
Purchase price   8.0
Direct cost related to the acquisition   0.3
Total purchase consideration   8.3
Cash and cash equivalents in subsidiary 
acquired

   
–0.7

Cash outflow on acquisition, net 7.6

If Accalon had been acquired on the first day of the business year 2007, 
Swisslog Group would have recorded MCHF 698.0 in consolidated net sales 
and a consolidated operating profit (EBIT) of MCHF 34.9. Accalon con­
tributed an operating profit of MCHF 0.3 for the period from 1 June to  
31 December 2007.

According to IAS 19 the pension plan of Accalon would qualify as a defined 
benefit plan. Since the plan assets of the multi-employer plan can not be 
allocated to the participating entities, Accalon does not have sufficient infor­
mation to account for as defined benefit plan. In consequence Accalon 
accounts for the plan as if it were a defined contribution plan.

b) Collett AS
As per 1 September 2007, Swisslog Group acquired 100% of the shares of 
Collett AS, Norway. The purchase consideration amounted to MCHF 1.7. 
The acquired goodwill consists primarily of anticipated synergy potential 
between Collett and the Swisslog Healthcare Solutions division.

Effect of acquisition

MCHF Acquiree’s 
carrying value

Fair value

Property, plant and equipment 0.1 0.1
Inventories 0.5 0.5
Trade receivables 1.0 1.0
Deferred tax assets, net 0.0 0.1
Cash and cash equivalents 0.1 0.1
Non-current liabilities –0.2 –0.4
Trade payables –0.4 –0.4
Accrued expenses and deferred income –0.1 –0.1
Other liabilities –0.6 –0.6
Net assets acquired 0.3
Goodwill   1.4
Total purchase consideration   1.7

Details of purchase consideration
Purchase price   1.6
Direct cost related to the acquisition   0.1
Total purchase consideration   1.7
Deferred cash payment   –0.3
Cash and cash equivalents in subsidiary 
acquired

–0.1

Cash outflow on acquisition, net 1.3

If Collett had been acquired on the first day of the business year 2007,  
Swisslog Group would have recorded MCHF 698.3 in consolidated net  
sales and a consolidated operating profit (EBIT) of MCHF 33.9. The acquired 
business contributed MCHF –0.1 for the period from 1 September to  
31 December 2007.

Page 76 “Subsidiaries and investments of Swisslog Group” provides an over­
view of the Group companies as per 31 December 2008.

1.28	Discontinued operations
As per 15 December 2008 Swisslog Group signed an agreement to sell the 
operating activities of the division Consulting Services/Wassermann (CSW)  
to its management. The two former managing directors of the division 
Consulting Services/Wassermann located in Munich acquired the operating 
activities in the form of a management buyout (purchase of net assets). 

The activities of Consulting Services/Wassermann presented an indepen­
dent segment in the segment reporting. Since the disposal has taken place 
with effect as per 31 December 2008, the income statement of Consulting 
Services/Wassermann is included in the Group’s consolidated income state­
ment under the position discontinued operations. However, the net assets 
sold to the former managing directors as per 31 December 2008 are not 
included in the Group’s consolidated balance-sheet. The net sales, net profit, 
cash flow statement and net assets of the discontinued operations are as 
follows:
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a) Income statement

MCHF Consulting 
Services/Wassermann 

1 January to 
31 December 2008

Consulting 
Services/Wassermann 

1 January to 
31 December 2007

Net sales with third party 12.2 12.7
Net sales with Swisslog Group 
companies

 
0.3

 
0.0

Other operating expenses –12.2 –12.5
Result from discontinuation –7.0 0.0
Operating profit before tax –6.7 0.2
Tax expenses 0.0 0.0
Net profit discontinued operations –6.7 0.2

b) Cash flow statement

MCHF Consulting 
Services/Wassermann 

1 January to 
31 December 2008

Consulting 
Services/Wassermann 

1 January to 
31 December 2007

Cash flow from operating activities –0.5 1.3
Cash flow from investing activities 0.1 0.1
Cash flow from financing activities 0.0 0.0
Net cash flow from discontinued 
operations

 
–0.4

 
1.4

c) Balance-sheet

MCHF Consulting 
Services/Wassermann 

31 December 2008

Total assets 3.0
Total liabilities 1.6
Net assets1 1.4

1	 Net assets of the discontinued operations are not included in the Group’s consolidated 
	 balance-sheet as per 31 December 2008

d) Result from discontinuation of Consulting Services/Wassermann 

MCHF Consulting 
Services/Wassermann 

31 December 2008

Impairment on assets –5.1
Revaluation of goodwill to fair value less cost to sell –0.8
Revaluation of other assets –1.2
Recycling of currency translation differences from 
equity to the income statement

 
0.1

TOTAL LOSS FROM DISCONTINUATION OF  
CONSULTING SERVICES/WASSERMANN

 
7.0

The net assets sold to the former managing directors of the division Con­
sulting Services/Wassermann as per 31 December 2008 are financed through 
a vendor loan in the amount of MCHF 3.1. The loan has an annual interest 
rate of 3% and is amortized over the maturity of 8 years. The annual amor­
tization is a fixed percentage of the annually achieved EBITDA from the new 
independent company (see Note 5.2). 
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2. 	I nformation by Segment

2.1	D ivision Segmentation
2008 Warehouse & Healthcare Head- Elimi- Total Discon- Elimi- Total

Distribution Solutions quarters/ nations continuing tinued nations Group
MCHF Solutions Holding operations6 operations

Order intake  354.9 243.3 0.0 –0.2 598.0 12.8 –0.4 610.4
Order backlog (at year-end)  298.2 147.4 0.0 0.0 445.6 0.0 0.0 445.6
Net sales  542.6 243.8 0.0 –0.3 786.1 12.5 –0.3 798.3
Net sales to third parties  542.3 243.8 0.0 0.0 786.1 12.2 0.0 798.3
Net sales internal1  0.3 0.0 0.0 –0.3 0.0 0.3 –0.3 0.0
Operating profit before depreciation, amortization
and impairment of goodwill (EBITDA)  24.8 26.4 –10.1 0.0 41.1 0.4 0.0 41.5
Depreciation and amortization  3.5 2.1 0.2 0.0 5.8 0.2 0.0 6.0
Operating profit before impairment of goodwill (EBITA)  21.3 24.3 –10.3 0.0 35.3 0.2 0.0 35.5
Impairment of goodwill 0.0 0.0 0.0 0.0 0.0 5.9 0.0 5.9
Operating profit (EBIT) 21.3 24.3 –10.3 0.0 35.3 –5.7 0.0 29.6
Goodwill 37.2 40.9 0.0 0.0 78.1 0.0 0.0 78.1
Current and non-current assets2 149.5 150.8 9.4 –11.9 297.8 0.0 0.0 297.8
Operating liabilities and provisions3 180.6 52.5 12.1 –11.9 233.3 0.0 0.0 233.3
Net operating assets4 (NOA) –31.1 98.3 –2.7 0.0 64.5 0.0 0.0 64.5
Investment in property, plant, equipment and intangible assets5 10.2 3.1 0.6 0.0 13.9 0.2 0.0 14.1
Changes in provisions 1.0 0.8 –3.0 0.0 –1.2 0.0 0.0 –1.2
Employees (at year-end) 1 315 857 20 0.0 2 192 0.0 0.0 2 192
EBITA as % of sales (EBITA margin) 3.9 10.0 NA 4.5 1.6 4.4
EBITA as % of NOA (RONOA) NA 24.7 NA 54.7 NA 53.8

2007

Order intake 609.1 241.5 0.0 –0.1 850.5 12.4 0.0 862.9
Order backlog (at year-end) 524.2 158.1 0.0 0.0 682.3 6.5 0.0 688.8
Net sales 452.6 242.4 0.0 –0.1 694.9 12.7 0.0 707.6
Net sales to third parties 452.5 242.4 0.0 0.0 694.9 12.7 0.0 707.6
Net sales internal1 0.1 0.0 0.0 –0.1 0.0 0.0 0.0 0.0
Operating profit before depreciation, amortization
and impairment of goodwill (EBITDA) 26.2 26.3 –11.4 0.0 41.1 0.4 0.0 41.5
Depreciation and amortization 3.4 3.2 0.1 0.0 6.7 0.3 0.0 7.0
Operating profit before impairment of goodwill (EBITA) 22.8 23.1 –11.5 0.0 34.4 0.1 0.0 34.5
Impairment of goodwill 0.0 0.0 0.0 0.0  0.0 0.0 0.0 0.0
Operating profit (EBIT) 22.8 23.1 –11.5 0.0 34.4 0.1 0.0 34.5
Goodwill 41.8 39.5 0.0 0.0 81.3 9.5 0.0 90.8
Current and non-current assets2 151.7 140.8 8.1 –10.5 290.1 12.8 0.0 302.9
Operating liabilities and provisions3 160.1 52.3 10.5 –10.5 212.4 2.5 0.0 214.9
Net operating assets4 (NOA) –8.4 88.5 –2.4 0.0 77.7 10.3 0.0 88.0
Investment in property, plant, equipment and intangible assets5 7.1 3.0 0.3 0.0 10.4 0.1 0.0 10.5
Changes in provisions 2.9 0.4 0.4 0.0 3.7 0.0 0.0 3.7
Employees (at year-end) 1 210 783 20 0.0 2 013 47 0.0 2 060
EBITA as % of sales (EBITA margin) 5.0 9.5 NA 5.0 0.8 4.9
EBITA as % of NOA (RONOA) NA 26.1 NA 44.3 1.0 39.2

1	 Internal transactions are concluded at arm’s-length terms
2	 Excluding cash, cash equivalents, marketable securities, deferred tax assets and other assets
3	 Excluding interest-bearing borrowings, deferred tax liabilities and income tax payables
4	 Current and non-current assets ./. current liabilities and provisions
5	 Excluding goodwill
6	 Information by segment includes all continuing operations. To arrive at consolidated net sales from continuing operations, net sales to other segments are eliminated

2.2 	 Geographical Segmentation             Europe             North America             Asia/Pacific             Total Group
MCHF 2008 2007 2008 2007 2008 2007 2008 2007

Net sales 480.3 392.2 256.8 232.3 61.2 83.1 798.3 707.6
Current and non-current assets2 174.1 178.0 111.3 110.1 12.4 14.8 297.8 302.9
Investment in property, plant, equipment and intangible assets5 11.4 7.5 2.3 2.4 0.4 0.6 14.1 10.5
Employees (at year-end) 1 448 1 397 445 399 299 264 2 192 2 060
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3. 	P roperty, plant, equipment and intangible assets

3.1 	P roperty, plant, equipment
2008	 Land	 Buildings	 Machinery/	 Assets under	 Total
			   equipment	 construction/ 
MCHF				    prepayments

Cost at 1 January	 0.3	 9.4	 44.1	 0.0	 53.8
Additions	 0.0	 0.9	 4.2	 0.4	 5.5
Changes in consolidation scope	 0.0	 0.0	 0.1	 0.0	 0.1
Disposals	 0.0	 0.0	 –4.7	 0.0	 –4.7
Currency translation differences	 0.0	 –0.7	 –3.0	 0.0	 –3.7

cost at 31 December	 0.3	 9.6	 40.7	 0.4	 51.0

Accumulated depreciation at 1 January	 0.0	 –5.3	 –34.5	 0.0	 –39.8
Depreciation charge	 0.0	 –0.9	 –3.8	 0.0	 –4.7
Accumulated depreciation on disposals	 0.0	 0.0	 4.1	 0.0	 4.1
Currency translation differences	 0.0	 0.1	 2.3	 0.0	 2.4

ACCUMULATED DEPRECIATION AT 31 DECEMBER	 0.0	 –6.1	 –31.9	 0.0	 –38.0

TOTAL NET BOOK VALUE AT 31 DECEMBER 2008	 0.3	 3.5	 8.8	 0.4	 13.0

2007	 Land	 Buildings	 Machinery/	 Assets under	 Total
			   equipment	 construction/ 
MCHF				    prepayments

Cost at 1 January	 0.4	 15.4	 42.0	 0.0	 57.8
Additions	 0.0	 0.7	 6.2	 0.0	 6.9
Changes in consolidation scope	 0.3	 1.4	 0.5	 0.0	 2.2
Disposals	 –0.4	 –8.1	 –4.4	 0.0	 –12.9
Currency translation differences	 0.0	 –0.0	 –0.2	 0.0	 –0.2

cost at 31 December	 0.3	 9.4	 44.1	 0.0	 53.8
	

Accumulated depreciation at 1 January	 0.0	 –10.9	 –34.2	 0.0	 –45.1
Depreciation charge	 0.0	 –0.5	 –4.8	 0.0	 –5.3
Accumulated depreciation on disposals	 0.0	 6.1	 4.4	 0.0	 10.5
Currency translation differences	 0.0	 0.0	 0.1	 0.0	 0.1

ACCUMULATED DEPRECIATION AT 31 DECEMBER	 0.0	 –5.3	 –34.5	 0.0	 –39.8

TOTAL NET BOOK VALUE AT 31 DECEMBER 2007	 0.3	 4.1	 9.6	 0.0	 14.0

The insurance value of the property, plant and equipment was MCHF 99.0 at the end of 2008 (2007: MCHF 93.9).
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3.2 	O ther intangible assets
2008 Capitalized Other Total
MCHF development expenses

Cost at 1 January 12.0 9.2 21.2
Additions 6.7 1.9 8.6
Change in consolidation scope 0.0 0.0 0.0
Disposals –2.4 –1.5 –3.9
Currency translation differences –0.7 –0.3 –1.0

COST AT 31 DECEMBER 15.6 9.3 24.9

Accumulated amortization at 1 January –5.8 –8.2 –14.0
Amortization of the current year –0.6 –0.7 –1.3
Accumulated amortization on disposals 2.3 1.2 3.5
Currency translation differences 0.3 0.4 0.7

ACCUMULATED AMORTIZATION AT 31 DECEMBER –3.8 –7.3 –11.1

TOTAL NET BOOK VALUE AT 31 DECEMBER 2008 11.8 2.0 13.8

2007 Capitalized Other Total
MCHF development expenses

Cost at 1 January 8.5 11.5 20.0
Additions 3.4 0.2 3.6
Disposals 0.0 –2.6 –2.6
Currency translation differences 0.1 0.1 0.2

COST AT 31 DECEMBER 12.0 9.2 21.2

Accumulated amortization at 1 January –4.7 –10.0 –14.7
Amortization of the current year –1.0 –0.7 –1.7
Accumulated amortization on disposals 0.0 2.6 2.6
Currency translation differences –0.1 –0.1 –0.2

ACCUMULATED AMORTIZATION AT 31 DECEMBER –5.8 –8.2 –14.0

TOTAL NET BOOK VALUE AT 31 DECEMBER 2007 6.2 1.0 7.2

The capitalized development costs consist primarily of software with finite useful life.

4. 	 Goodwill

4.1	 Goodwill
MCHF	 Note	 2008	 2007

Cost at 1 January		  127.7	 123.7
Additions	 1.27	 4.7	 5.5
Disposals	 1.28	 –43.1	 0.0
Currency translation differences		  –11.2	 –1.5

cost at 1 january		  78.1	 127.7

Accumulated impairment losses at 1 January		  –36.9	 –35.4
Impairment		  –5.9	 0.0
Disposals	 1.28	 42.3	 0.0
Currency translation differences		  0.5	 –1.5

accumulated impairment losses at 31 december		  0.0	 –36.9

total net book value at 31 december		  78.1	 90.8

The goodwill is allocated to the Cash Generating Units (CGUs) and to the various currencies as follows:
2008 2007

Warehouse & Health- Consulting Total Warehouse & Health- Consulting Total
Distribution care Services/ Distribution care Services/

MCHF Solutions Solutions Wassermann1 Solutions Solutions Wassermann

CHF 7.2 2.0 0.0 9.2 7.2 2.0 0.0 9.2
EUR 3.5 16.3 0.0 19.8 3.9 12.9 9.5 26.3
USD 18.8 20.4 0.0 39.2 20.1 21.9 0.0 42.0
Others 7.7 2.2 0.0 9.9 10.6 2.7 0.0 13.3
Total Goodwill 37.2 40.9 0.0 78.1 41.8 39.5 9.5 90.8

1  2008: Discontinued operations. The decrease of MCHF 9.5 (2007) to MCHF 0.0 (2008) consists of impairment charges (MCHF 5.9), disposal (MCHF 3.4) in the form of exchange  
    of assets (vendor loan see Note 5.2) and derecognition of currency translation   differences (MCHF 0.2)
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4.2 	 Goodwill impairment 2008 (discontinued operations)
In December 2008 an impairment of MCHF 5.9 has been recorded on the goodwill of Consulting Services/Wassermann. The main reason for the rec­
ognition of an impairment was the revised business outlook based on the current development of the economy. The remaining balance of Consulting 
Services/Wassermann has been booked out in connection with the discontinuation of this business line (see Note 1.28). No goodwill impairment has 
been recorded in the previous year.

4.3 	I mpairment test of goodwill as per 31 December 2008 (continuing operations)
According to IAS 36 the goodwill is tested for impairment annually and whenever there is an indication that the goodwill may be impaired. Swisslog 
Group is testing the goodwill for impairment annually end of November/beginning of December. Based on the worsened economic environment the 
impairment tests of the goodwill have been revised after finalisation of the annual result 2008. Thereby, the cash flows, which are based on the budget 
for the year 2009 and the mid-term planning for the year 2010, have been revised and reduced. The cash flows for the period of 2011 to 2013 are an 
extrapolation corresponding to the expected growth rate in each market. The cash flow for the residual value calculation in 2014 is based on the cash 
flow in the year 2013 (unchanged). For the inflation a rate of 1% is included in the calculation of the residual value. The following calculations are 
based on the value in use. Since the value in use exceeds the carrying amount, the determination of the fair value less cost to sell is no longer required. 
Headquarter costs are allocated to the CGUs according to their shares in net sales (50%-weighted) and headcount (50%-weighted). The major exchange 
rates – used for the planning – are: USD to CHF 1.10 and EUR to CHF 1.50.

The cost of capital for Swisslog Group has been determined based on a cost of capital model; the cost of capital decreased by 0.7%-point due to lower 
equity costs, resulting from a lower beta, when compared to the previous year. To the Group-wide cost of capital, a risk premium based on the country 
risk and the risk of the underlying CGU has been added. These discount factors, defined on a pre-tax basis according to IAS 36, are then used to determine 
the present value of the future cash flows of each CGU (primary segments). 

Key assumptions for the goodwill impairment test
2008 2007 (incl. periods 2008–2012 and 2010–2012, respectively)

Warehouse & Health- Warehouse & Health- Consulting
Distribution care Distribution care Services/

MCHF Solutions Solutions Solutions Solutions Wassermann1

Net sales 542.6 243.8 452.6 242.4 12.7
Growth rate p.a. 2009–2013** –1.6% 2.5% 4.8% 5.1% 8.3%

EBITDA* 18.1 22.8 18.3 22.9 0.3
Growth rate p.a. 2009–2013** 10.1% 7.9% 16.1% 8.9% 47.0%
Growth rate p.a. 2011–2013 8.2% 10.7% 9.9% 6.0% 31.2%

Pre-tax discount factor 10.4% 10.5% 10.6% 12.5% 11.7%

	 1  2008: recorded impairment of MCHF 5.9 and discontinued operations
* Headquarter cost proportionally allocated
** Year 2009 and 2010 approved by the Board of Directors

Sensitivity analysis for most important assumptions used for impairment testing
The following table shows either the coverage of the goodwill when using the above stated assumptions but also the maximum value up to them the 
goodwill would be still covered respectively above them, the goodwill would not be covered anymore.

2008 2007
Warehouse & Health- Warehouse & Health- Consulting

Distribution care Distribution care Services/
MCHF Solutions Solutions Solutions Solutions Wassermann1

Coverage of goodwill using the above stated assumptions 118.7 202.9 186.0 141.8 0.7
Maximum discount factor which would still cover the goodwill 19.0% 29.7% 24.0% 27.6% 12.2%

	 1  2008: recorded impairment of MCHF 5.9 and discontinued operations

Risk judgment
The Board of Directors and the Swisslog Executive Committee consider the underlying assumptions as prudent and justifiable. Thus, the value in use of 
the CGU depends on the effective achievement of the expected target values. The risk of further goodwill impairment charges has significantly decreased 
due to the discontinuation of Consulting Services/Wassermann.
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5.2 	L ong-term interest-bearing receivables
2008 2007
MCHF MCHF

Amount recognised initially at 1 January 9.1 10.1
Additions 4.6 1.2
Disposals –7.4 –1.0
Loan waiver 0.0 –1.4
Currency translation differences –0.3 0.2

Amount recogniZed initially at 31 december 6.0 9.1

Accumulated impairments at 1 January –2.7 –3.4
Write-off of current year –1.4 0.0
Disposals 2.5 0.0
Loan waiver 0.0 0.8
Currency translation differences 0.2 –0.1

Accumulated impairments at 31 december –1.4 –2.7

Total net book value at 31 December 4.6 6.4

Of which:
Due later than one year but not later than five years 0.3 6.3
Due after five years 4.3 0.1

The long-term interest-bearing receivables include loans of MCHF 5.0 and cash collaterals of MCHF 1.4; depending on the maturity of the bank guar­
antee the nominal amount or a part of the nominal amount have to be deposited at the bank. Such cash collaterals qualify as restricted cash and are 
therefore not presented within the position cash. The net loss included in the income statement based on changes in the amortized costs amounts to  
MCHF –1.4 (2007: MCHF –0.5) and is mostly attributable to revised assessments based on the worsened economic environment. The average interest 
rate on total long-term interest-bearing receivables is 0.8% (2007: 1.4%). The major part of the long-term interest-bearing receivables is a vendor loan 
in connection with the divestment of the division Consulting Services/Wassermann; further information is included in Note 1.28.

5. 	O ther assets
2008 2007

Note MCHF MCHF

Available-for-sale financial investments 0.0 13.9
Long-term interest-bearing receivables 5.2 4.6 6.4
Pension schemes with net assets 14 3.2 0.0
TOTAL 7.8 20.3

5.1 	A vailable-for-sale financial investments
As per 25 April 2008 Swisslog Group sold its stake, including convertible bonds, in the Finnish CPS Color Group Oy to Nordic Capital. The cash proceeds 
from the sale amounted to MCHF 21.6 and have been received on 18 June 2008. The stake in CPS Color Group Oy consisted of an available-for-sale 
investment (participation 8.17%) of MCHF 13.6 (2007: MCHF 13.9) and of convertible bonds of MCHF 4.5 (see Note 5.2). 

The sale resulted in a book gain of MCHF 4.1 in the income statement. Included in this amount are fair value adjustments recognized in previous years on 
the available-for-sale investment of MCHF 0.6 which were transferred from equity to the income statement at the time of the sale. As per 31 December 
2007 the shares are measured at fair value. The fair value has been evaluated using the discounted cash flow method and is based on the business 
plan of CPS Color Group Oy, Finland. The discount factor used for the valuation was 11%. The shares of Swisslog IP B.V. are pledged in favour of the 
bondholders. 

6. 	I nventories
2008 2007

MCHF MCHF

Materials and supplies 13.2 14.7
Work in progress 1.5 2.6
Finished goods 11.8 11.3
Total 26.4 28.6

In 2008 MCHF 0.3 (2007: MCHF 0.7) of obsolete raw materials and supplies have been written off. In the previous year small projects in the amount of 
MCHF 2.2 have been reclassified to the construction contracts (see Note 1.1). 
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7. 	T rade receivables
2008 2007

MCHF MCHF

Trade receivables 107.5 108.7
Allowance for bad debts –1.8 –2.6
TOTAL 105.7 106.1

The following summarizes the movement in the impairment for bad debts:
2008 2007

MCHF MCHF

Allowance for bad debts at 1 January –2.6 –3.5
Changes in consolidation scope 0.5 0.0
Additions –0.7 –0.4
Unused reversed 0.4 0.4
Used during year 0.6 0.9
ALLOWANCE FOR BAD DEBTS AT 31 DECEMBER –1.8 –2.6

The effective bad debt losses in the past two years were approx. 0.1% of the annual net sales.

The analysis of trade receivables is as follows:

Not due 64.3 63.6
Past due not more than one month 17.7 22.8
Past due more than one month and not more than two months 8.4 5.6
Past due more than two months and not more than three months 6.2 3.1
Past due more than three months and not more than six months 2.9 4.9
Past due more than six months 6.2 6.1
TOTAL TRADE RECEIVABLES net 105.7 106.1

8. 	C onstruction contracts
2008 2007

MCHF MCHF

Asset:
Contract costs recognized as expense plus recognized profits 278.2 285.3
Less recognized losses –3.6 –5.5
Progress billings and advance payments from customers –237.4 –254.5

AMOUNT DUE FROM CUSTOMERS FOR CONSTRUCTION CONTRACTS 37.2 25.3

Liability:
Contract costs recognized as expense plus recognized profits (less recognized losses) –323.0 –302.7
Plus recognized losses 1.1 0.7
Progress billings and advance payments from customers 419.9 375.4

AMOUNT DUE TO CUSTOMERS FOR CONSTRUCTION CONTRACTS 98.0 73.4

Construction contracts net sales recognized in the presented period 621.9 532.1
Retentions1 7.2 6.5

1	� Retentions are amounts of progress billings that are not paid by the customer until the satisfaction of conditions specified in the contract for payment of such amounts.  
Retentions are presented within trade receivables in the balance sheet

Due to the reclassifications of provisions and accruals for projects (see Note 1.1) the amount due from customers for construction contracts has 
decreased by MCHF 13.0 and the amount due to customers for construction contracts has increased by MCHF 8.3 in the previous year.

9. 	P repaid expenses and accrued income
2008 2007
MCHF MCHF

Prepaid expenses 3.6 9.0
Accrued income 9.6 9.6
TOTAL 13.2 18.6
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10. 	C ash, cash equivalents and marketable securities

10.1 	Cash and cash equivalents
2008 2007
MCHF MCHF

Cash at bank and on hand 101.0 74.8
Money market investments with a maturity of less than 90 days 0.0 5.5
TOTAL CASH AND CASH EQUIVALENTS 101.0 80.3

10.2 Marketable securities
2008 2007
MCHF MCHF

Marketable securities – held for trading 12.3 19.2

The entire portfolio consists of short-term investments which are traded regularly. The overall asset-allocation is as follows:

Shares 0.7 1.8
Bonds 1.0 14.4
Credit letter (see Note 1.23a (ii)) 9.0 0.0
Others 1.6 3.0
TOTAL 12.3 19.2

Marketable securities are measured at fair value through profit and loss which is the market value of the last trading day in the year. Unrealized gains 
and losses are recognized in the profit and loss statement (see Note 20).		

11. 	 Share capital
The share capital at 31 December 2008 amounts to MCHF 2.5 (2007: MCHF 2.5) and consists of 251 276 984 registered shares with a nominal value of 
CHF 0.01 (2007: CHF 0.01) per share. The share capital is fully paid up.
As per 31 December 2008 Swisslog Holding holds 1 718 500 treasury shares, which are dedicated to the employee share matching plan (see Note 19).

11.1 	Number of shares
2008 2007

Shares outstanding at 1 January 251 276 984 251 276 984
Purchase of treasury stocks –2 000 000 0
Sale of treasury stocks 281 500 0
Shares outstanding at 31 December 249 558 484 251 276 984

11.2 	Nominal value
2008 2007

Nominal value per share (CHF) 0.01 0.01
Share capital at 31 December (MCHF) 2.5 2.5

12.	C onvertible bonds
On 7 July 2000 Swisslog Holding AG issued 60 000 2.25% convertible bonds at a nominal value of MCHF 150.0. The rights to exercise the bonds have 
expired on 4 July 2005.
In 2008 Swisslog Holding AG has repurchased 7 578 convertible bonds in several steps with an aggregate nominal value of MCHF 18.9 and keeps them 
at its own; the repurchase prices were between 90.00% and 98.25%. In the previous year 5 483 convertible bonds were repurchased in several steps 
with an aggregate nominal value of MCHF 13.7. The bonds will mature on 31 December 2009 at their nominal value.

The interest payments are as follows:	 07.07.2000 until 06.07.2003	 2.25%
	 07.07.2003 until 06.07.2004	 0.50%
	 07.07.2004 until 06.07.2005	 1.00%
	 07.07.2005 until 06.07.2006	 1.50%
	 07.07.2006 until 06.07.2007	 2.00%
	 07.07.2007 until 06.07.2008	 2.50%
	 07.07.2008 until 06.07.2009	 3.00%
	 07.07.2009 until 31.12.2009	 3.50%
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The bonds are recorded in the balance sheet as follows:
2008 2007
MCHF MCHF

LIABILITY COMPONENT AT 1 JANUARY 54.7 64.5
Interest expense before and after the partial repurchases of convertible bonds:
   Interest expense coupon interest rate 2.5%/3.0% and 2.0%/2.5%, respectively 1.1 1.4
   Interest expense market interest rate applied 1.8 2.5
Effects from the partial repurchases of the bonds
   Partial repurchases of bonds against cash –18.5 –13.2
   Loss on repurchases of bonds (difference between purchase price and book value) 0.6 0.8
Interest paid –1.2 –1.3
TOTAL LIABILITY COMPONENT 38.5 54.7

Provision for interest payment under accrued expenses and deferred income –0.6 –0.7
LiaBILITY COMPONENT AT 31 DECEMBER 37.9 54.0

Interest expense for the liability component of the bonds is calculated on the effective yield basis by applying the coupon interest rate (7.0%) for equiva­
lent bonds at the time of the issuance. The interest expense amounts to MCHF 2.9 in 2008 (2007: MCHF 3.9). The shares of Swisslog IP B.V. are pledged 
in favour of the convertible bond holders (see Note 5.1).

The financial liabilities are limited by the bonds as follows:
–	 Short- and long-term financial liabilities (excluding the bonds) of the susidiaries held directly or indirectly are limited to MCHF 30.0 and their out­

standing guarantee facilities are limited to MCHF 116.0.
–	 In case of breaching the covenants (Note 16.2) of the guarantee facilities the bonds may immediately be recalled at nominal value.

At the end of 2008 the bonds noted at the Swiss Stock Exchange with 96.00% (2007: 97.50%).

13. 	I ncome taxes and deferred taxes

13.1	Income taxes
2008 2007
MCHF MCHF

Current income taxes 13.0 8.2
Deferred taxes –1.5 2.4
TOTAL INCOME TAXES 11.5 10.6

13.2 	Reconciliation from income taxes at the applicable tax rate to effective income taxes
The applicable tax rate of 32.5% (2007: 32.8%) is a weighted Group tax rate, calculated from the income taxes based on the profits before taxes of each 
Group company, multiplied with the individual applicable tax rate. This rate reflects the actual economic benefit in the different tax legislations. The 
following elements explain the difference between the income taxes at the applicable Group tax rate and the effective income taxes.

2008 2007
MCHF MCHF

INCOME TAXES AT THE APPLICABLE GROUP TAX RATE 9.6 9.6
Effect of applicable Group tax rate to consolidated individual applicable income taxes 0.4 2.3
Non-tax-deductible expenses and non-taxable income –1.3 0.9
Changes in recognition of tax losses –2.2 –1.8
Utilisation of unrecognized tax loss carry forwards –12.0 –7.2
Current year’s losses for which no deferred tax assets are recognized 2.2 1.9
Income taxes from previous years 0.0 0.3
Taxable events which are eliminated in Group closing 12.3 4.1
Withholding taxes not refundable 1.5 0.0
Others 1.0 0.5
EFFECTIVE INCOME TAXES 11.5 10.6
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13.3 	Tax loss carry forwards
2008 2007
MCHF MCHF

AVAILABLE TAX LOSS CARRY FORWARDS AT 1 JANUARY 436.9 450.7
Currency translation differences –14.3 2.1
Changes due to new tax assessments –1.8 10.7
Tax losses arising from current year 8.1 7.1
Tax losses utilised against current year profits –118.7 –33.7
available tax loss carry forwards at 31 december 310.2 436.9

Deferred tax assets of MCHF 5.4 (2007: MCHF 4.5) were recorded in respect of available tax loss carry forwards of MCHF 21.8 (2007: MCHF 16.9). Deferred 
tax assets for unused tax losses are recognized to the extent that it is probable that future taxable profits will be available against which the unused tax 
losses can be utilised in the respective countries, or to the extent that the individual enterprises have sufficient taxable temporary differences.

99.0% (2007: 98.0%) of tax loss carry forwards are within Europe. Thereof MCHF 60.0 (2007: MCHF 160.0) can only be utilised to a limited extent. 

Unused tax loss carry forwards for which no deferred tax has been recognized will expire as follows: 
2008 2007
MCHF MCHF

After 1 year 2.4 0.0
After 2 years 179.4 3.1
After 3 and more years 26.8 316.1
Unlimited 79.8 100.8
Total unrecognized tax loss 288.4 420.0

13.4 	Deferred taxes
Deferred tax assets and liabilities by type of balance-sheet items:

2008 2008 2008 2007 2007 2007
MCHF Assets Liabilities Net Assets Liabilities Net

Tangible/intangible assets 2.2 0.3 1.5 0.5
Inventories and work in progress 11.4 0.8 5.8 0.3
Current receivables 1.3 3.2 0.3 1.6
Long-term liabilities 1.0 0.9 1.5 1.7
Provisions 1.1 0.3 1.2 0.0
Short-term liabilities 1.4 13.5 0.9 7.0
SUBTOTAL BY BALANCE-SHEET ITEMS 18.4 19.0 -0.6 11.2 11.1 0.1
Deferred tax assets on tax loss carry forward 5.4 4.5
Deferred tax assets on unused tax credits 0.4
Offsetting assets with liabilities –18.2 –18.2 –9.8 –9.8
TOTAL DEFERRED TAX ASSETS AND LIABILITIES 6.0 0.8 5.2 5.9 1.3 4.6

Deferred tax assets have been offset with liabilities on an individual basis, if there is a legally enforceable right to set off, if it is possible to settle on a 
net basis, and if the underlying asset and liability is settled simultaneously.

13.5 	Investments in subsidiaries
Temporary differences associated with investments in subsidiaries, for which no deferred taxes have been recognized, amount to MCHF 43.0 (2007:  
MCHF 30.7). No deferred taxes had been recognized as the parent is able to control the timing of the reversal of the temporary differences and it is 
probable that the temporary differences will not reverse in the foreseeable future.

	Deferred tax liabilities have not been recognized for withholding tax and other taxes that would be payable on the undistributed earnings of certain 
foreign subsidiaries, as such amounts are currently regarded as permanently reinvested.
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14.	O ther liabilities
2008 2007
MCHF MCHF

Pension schemes with net liabilities 8.6 7.8
Other long-term employee benefits 0.9 1.0
TOTAL 9.5 8.8

Pension schemes
Besides the statutory social security schemes there exist independent pension plans or pension insurance policies covering substantially all employees. 
The related assets are primarily held outside the Group. Where this is not the case, the appropriate provisions are made in the balance-sheet for pension 
liabilities. Most of the pension schemes are defined benefit plans. The defined obligations and related assets of the major plans are reappraised yearly and 
at least every four years the obligations are reassessed by independent actuaries. The last valuations were done at effective dates between 31 December 
2007 and 31 December 2008 (all significant pension schemes at year-end 2008).

The following is a summary of the status of the main defined benefit plans at 31 December 2008, using IAS 19 (revised) actuarial assumptions.
2008 2007

Note MCHF MCHF

Pension schemes with net liabilities –8.6 –7.8
Pension schemes with net assets 5 3.2 0.0
Liability in the balance-sheet, net –5.4 –7.8

2008 2007
MCHF MCHF

PRESENT VALUE OF BENEFIT OBLIGATIONS AT 1 JANUARY –170.0 –163.3
Current service cost –5.5 –5.3
Employee’s contributions –3.2 –2.9
Interest cost –6.5 –6.0
Actuarial gains(+)/losses (–) –5.7 0.5
Curtailment, settlement, plan amendments 0.0 0.7
Benefit paid 10.7 6.0
Changes in consolidation scope 0.0 –1.5
Currency translation differences 9.4 1.8
PRESENT VALUE OF BENEFIT OBLIGATIONS AT 31 DECEMBER –159.4 –170.0

FAIR VALUE OF PLAN ASSETS AT 1 JANUARY 149.2 141.2
Expected return-on-plan assets 6.4 6.4
Employer’s contributions 7.0 5.5
Employee’s contributions 3.2 2.9
Actuarial gains(+)/losses (–) –22.8 –0.1
Benefit paid –10.7 –6.0
Changes in consolidation scope 0.0 1.2
Currency translation differences –8.7 –1.9
FAIR VALUE OF PLAN ASSETS AT 31 DECEMBER 123.6 149.2

Present value of benefit obligations at 31 December –159.4 –170.0
Fair value of plan assets at 31 December 123.6 149.2
NET FUNDED STATUS –35.8 –20.8
Present value of unfunded obligations –0.1 –0.2
Unrecognized actuarial losses (+)/gains (–) 30.5 13.2
LIABILITY IN THE BALANCE SHEET, NET –5.4 –7.8

MOVEMENT IN THE LIABILITY MCHF MCHF

Liability recognized in balance-sheet at the beginning of the period –7.8 –9.0
Changes in consolidation scope 0.0 –0.2
Currency translation differences 0.8 –0.1
Expense for pension schemes recognized in the income statement –5.4 –4.0
Employer’s contributions 7.0 5.5
LIABILITY RECOGNIZED IN BALANCE-SHEET AT THE END OF THE PERIOD –5.4 –7.8

EXPENSE FOR PENSION SCHEMES RECOGNIZED IN THE INCOME STATEMENT MCHF MCHF

Current service cost –5.5 –5.3
Interest cost –6.5 –6.0
Expected return-on-plan assets 6.4 6.4
Net actuarial gains (+) and losses (–) recognized in the period 0.2 0.2
Curtailment, settlement and plan amendments 0.0 0.7
TOTAL, INCLUDED IN THE INCOME STATEMENT –5.4 –4.0
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Plan assets
The major categories of plan assets as percentage of the fair value of total plan assets are as follows:

2008 2007

Equity instruments 20.8% 23.9%
Debt instruments 43.0% 36.9%
Property 12.0% 10.2%
Other1 24.2% 29.0%
TOTAL 100.0% 100.0%

1   This position includes, amongst others, the assets for reinsurance.

Strategic pension plan asset allocations are determined by the objective to achieve an investment return which, together with the contributions paid, is 
sufficient to maintain reasonable control over the various funding risks of the plans.

The expected contributions to be paid by the Group in respect of defined benefit pension plans for the year 2009 are estimated at MCHF 5.8.

ACTUARIAL ASSUMPTIONS 2008 2007

Discount rate 3.25%–6.50% 3.00%–6.00%
Expected return-on-plan assets 2.00%–7.50% 2.00%–7.50%
Future salary increases 1.25%–5.25% 1.25%–5.25%
Future pension-benefit increases 0.50%–3.00% 0.50%–3.50%

The total amount of contributions paid for defined contribution plans in 2008 amounts to MCHF 3.7 (2007: MCHF 3.0).

OTHER LONG-TERM EMPLOYEE BENEFITS
2008 2007
MCHF MCHF

Liability at 1 January 1.0 0.5
Increase/decrease of the liability –0.1 0.5
Liability at 31 December 0.9 1.0

Other long-term employee benefits mainly cover long-service benefits.

MCHF MCHF

Actual return-on-plan assets –15.1 6.3

The following shows a four-year summary reflecting the funding of defined benefit pensions and the actuarial gains and losses.
2008 2007 2006 2005
MCHF MCHF MCHF MCHF

Present value of benefit obligations at 31 December –159.4 –170.0 –163.3 –151.6
Fair value of plan assets at 31 December 123.6 149.2 141.2 126.0
NET FUNDED STATUS –35.8 –20.8 –22.1 –25.6
Experience adjustment on plan liabilities 1.7 0.5 –1.0 –0.7
Change in assumptions adjustments on plan liabilities 4.0 0.0 –1.3 –9.3
Experience adjustment on plan assets –22.8 –0.1 4.6 –0.5

15. 	T rade payables
2008 2007
MCHF MCHF

TRADE PAYABLES 65.6 64.1

Trade payables are non-interest bearing and are generally settled on 60-day terms.
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16. 	P rovisions and contingent liabilities

16.1	Provisions
                                       Current provisions

MCHF Warranties Restructuring Other Total

at 1 January 2008 8.5 0.3 2.6 11.4
Changes in consolidation scope 0.1 0.0 0.0 0.1
Additions 4.1 0.0 1.5 5.6
Unused reversed –2.0 –0.2 –0.1 –2.3
Used during year –3.0 –0.1 –0.5 –3.6
Currency translation differences –0.9 0.0 –0.1 –1.0
AT 31 DECEMBER 2008 6.8 0.0 3.4 10.2

at 1 January 2007 5.2 0.2 2.4 7.8
Changes in consolidation scope 1.3 0.0 0.3 1.6
Additions 6.1 0.0 0.5 6.6
Unused reversed –1.5 0.0 –0.2 –1.7
Used during year –2.5 0.0 –0.4 –2.9
Currency translation differences –0.1 0.1 0.0 0.0
at 31 december 2007 8.5 0.3 2.6 11.4

All provisions are classified as current because it is expected that they will be settled in the entity’s normal operating cycle. The change in the consoli­
dation scope relates to the acquisition of Swisslog Ergotrans B.V. (Netherlands) respectively to the acquisition of Swisslog-Accalon AB (Sweden) and 
Swisslog Collett AS (Norway) in the previous year (see Note 1.28). Warranties are related to costs which occur during the warranty period. In connec­
tion with its ordinary business operations, the Group is involved in various legal disputes. The necessary provisions have been created on the basis of 
the currently available information. In the previous year provisions for projects in the amount of MCHF 6.3 have been reclassified to the construction 
contracts (see Note 8).	

16.2	Contingent liabilities and guarantees
Contingent liabilities amount to MCHF 16.0 (2007: MCHF 4.8). The major part of the contingent liabilities is related to a legal claim where the probability 
is below 50% that a future outflow of resources exceeds the amount provided as per 31 December 2008.  

Furthermore, a competitor has filed a complaint against Swisslog’s PillPick solution in North America in 2005 alleging infringement of two patents. 
Swisslog does not expect a material impact from that complaint because the PillPick sales of Swisslog are not more than 10% of total sales of division 
Healthcare Solutions in 2008 and 2007, and on the other hand Swisslog does not believe to infringe patents from today’s perspective. Swisslog defends 
this position.

The total amount of guarantees in favour of third parties is MCHF 149.1 at the end of 2008 (2007: MCHF 123.4). 

As per 25 November 2008 guarantee facilities with a limit of MCHF 100.0 (2007: MCHF 100.0) of a bank syndicate have been renegotiated for a term of 
4 years (maturity 31 December 2012). The guarantee facilities are secured by the pledge of the subsidiary TransLogic Corp. (USA). This pledge ends with 
the repayment of the convertible bonds (maturity 31 December 2009). As per 31 December 2008, the shareholders’ equity of TransLogic Corp. (USA) 
amounted to MCHF 40.1 (2007: MCHF 32.0). The guarantee facilities include a cash credit line of MCHF 20.0 for the repayment of the convertible bonds 
and for acquisitions. 

The guarantee facilities are bonded mainly by the following covenants:
a)	 Minimum equity of MCHF 140.0. For the quarterly compliance, the change in the currency translation adjustment within the equity since 31 December 

2007 is to be neutralised. 	
b)	 Adjusted net debt in relation to operating profit before depreciation, amortization and impairment of goodwill (EBITDA) of maximum 2.5; the adjusted 

net debt consists of the convertible bonds (nominal value) minus fixed percentages of the issued guarantees by the banks less cash and marketable 
securities (quarterly compliance).

In case of a breach of the covenants the banking syndicate has the right to cancel the credit facilities at any time. In the period of 2008 and 2007 
Swisslog Group kept the conditions of the covenants without exception. 	

17. 	A ccrued expenses and deferred income
2008 2007
MCHF MCHF

Personnel accruals 23.4 27.2
Business accruals 3.7 4.0
Tax accruals without income tax 0.6 0.6
Others 6.3 11.4
Total 34.0 43.2

Income taxes are shown in Note 13, Income taxes and deferred taxes. Based on the reclassification of accruals for projects to the construction contracts 
(see Note 8), the total accrued expenses and deferred income has decreased by MCHF 17.3 in the previous year.
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18. 	O perating expenses
2008 2007
MCHF MCHF

MATERIAL AND SERVICE EXPENSES
Change in inventories 2.2 –1.5
Material expense 374.0 294.5
Service expense 22.2 18.9
Total 398.4 311.9

2008 2007
MCHF MCHF

PERSONNEL EXPENSES
Wages and salaries 190.2 186.9
Social security and other personnel costs 66.5 65.0
Total 256.7 251.9

2008 2007
MCHF MCHF

OTHER OPERATING EXPENSES
Other operating expense 90.2 92.7

This item includes all operating and recurring administrative, sales and development expenses from normal business activities which are not shown 
under other headings in the income statement. The 2008 result includes development expenses of MCHF 9.6 (2007 MCHF 11.4).

19. 	 Share-based payment
Swisslog Holding AG introduced an employee share matching plan to a limited number of participants. The plan started on 1 July 2008 (grant date) and 
comprises a vesting period of three years. Prior to the grant date the participants were eligible to purchase Swisslog shares which are held in trust by 
Swisslog Holding AG during the vesting period. After the vesting period of three years the participants will receive in addition to the shares in custody 
a number of vesting shares depending on the achievement of defined metrics. 

As per 31 December 2008 the estimated target achievement over the vesting period is 100%. After consideration of the fluctuation and the target 
achievement the estimated number of vesting shares amounts to 581 500 shares which is expected to be issued to the participants after the vesting 
period. The value per share has been determined at the grant date and amounts to CHF 1.20 (average share price in June 2008). This leads to an estimated 
total expense of CHF 697 800. This expense is recorded on a pro-rata basis over the vesting period in the personnel expenses; the amount recorded in 
the consolidated income statement 2008 amounts to CHF 116 300 for the Swisslog Group.  

20. 	F inancial result
2008 2007
MCHF MCHF

FINANCIAL INCOME
Interest income 2.0 2.6
Changes in the fair value of the marketable securities – held for trading 0.0 0.5
Other financial income 4.4 0.4
Foreign exchange gains 3.0 0.3
TOTAL 9.4 3.8

FINANCIAL EXPENSE
Interest expense for convertible bonds –1.1 –1.4
Accretion expense for convertible bonds with market interest rate applied at issuance –1.8 –2.5
Changes in the fair value of the marketable securities – held for trading –1.2 0.0
Other interest expense –1.0 –0.4
Loss on repurchases of convertible bonds –0.6 –0.8
Other financial expense –1.9 –2.2
Foreign exchange losses –7.7 –1.7
TOTAL –15.3 –9.0

Interest income relates to interest on money market investments in CHF and foreign currencies. The position changes in the fair value of the market­
able securities – held for trading includes interest income, dividends received, realized and unrealized foreign exchange gains and losses on a net basis 
(see Note 10.2). Other financial income includes the gain from the sale of the investment in CPS Color Group Oy of MCHF 4.1 (see Note 5). Details with 
respect to the partial repurchases of the convertible bonds are included in Note 12 (convertible bonds). Other financial expense includes costs for the 
facility fee for the guarantees.
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21.	O perating leases
2008 2007
MCHF MCHF

Minimum lease payments per 31 December
due within one year 9.1 8.6
due after one and before five years 22.9 22.3
due after five years 5.1 8.9
TOTAL 37.1 39.8

Minimum lease payments primarily include tenancy agreements. Operating leasing costs totalled MCHF 7.5 in 2008 (2007: MCHF 7.4).

22.	F inancial instruments by category

a) Categories
MCHF Note At fair value  

through profit 
or loss

Loans and 
receivables

Available- 
for-sale

Other  
liabilities

Total

Assets at 31 December 2008
Long-term interest-bearing receivables 5 0.0 4.6 0.0 0.0 4.6
Prepaid expenses and accrued income 9 0.0 3.6 0.0 0.0 3.6
Trade receivables 7 0.0 105.7 0.0 0.0 105.7
Marketable securities 10 12.3 0.0 0.0 0.0 12.3
Cash and cash equivalents 10 0.0 101.0 0.0 0.0 101.0
Total 12.3 214.9 0.0 0.0 227.2

Liabilities at 31 December 2008
Convertible bonds 12 0.0 0.0 0.0 37.9 37.9
Accrued expenses and other liabilities 17 0.0 0.0 0.0 29.7 29.7
Trade payables 15 0.0 0.0 0.0 65.6 65.6
Total 0.0 0.0 0.0 133.2 133.2

Assets at 31 December 2007 
Available-for-sale financial assets 5 0.0 0.0 13.9 0.0 13.9
Long-term interest-bearing receivables 5 0.0 6.4 0.0 0.0 6.4
Prepaid expenses and accrued income 9 0.0 9.0 0.0 0.0 9.0
Trade receivables 7 0.0 106.1 0.0 0.0 106.1
Marketable securities 10 19.2 0.0 0.0 0.0 19.2
Cash and cash equivalents 10 0.0 80.3 0.0 0.0 80.3
Total 19.2 201.8 13.9 0.0 234.9

Liabilities at 31 December 2007
Convertible bonds 12 0.0 0.0 0.0 54.0 54.0
Accrued expenses and other liabilities 17 0.0 0.0 0.0 38.6 38.6
Trade payables 15 0.0 0.0 0.0 64.1 64.1
Total 0.0 0.0 0.0 156.7 156.7

The carrying amounts disclosed above are fair values except for trade receivables whose amortised cost is a reasonable approximation of fair value. The 
difference between the carrying amount and the fair values is not material. The net gains or net losses of some classes are disclosed in Note 20, Financial 
result. The marketable securities contain derivative financial instruments of MCHF –0.4 which are measured at fair value.
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23. 	R elated-Party Transactions
The shares of Swisslog Holding AG are widely held. For major shareholders please refer to page 71. No transactions were carried out with related parties 
in 2008.

2008 2007
MCHF MCHF

COST OF COMPENSATION FOR KEY MANAGEMENT	
Salaries and other short-term employee benefits 2.7 3.5
Termination benefits 0.0 0.0
Post-employment benefits and insurance 0.3 0.3
Share-based payments 0.1 0.0
TOTAL 3.1 3.8

Key Management includes the members of the Board of Directors (2008: 5 / 2007: 5) and the members of the Executive Committee (2008: 5 / 2007: 5). 
The amounts are calculated according to IFRS. A clause of change in control in the amount of two annual compensations was agreed on with one member 
of the Executive Committee.

25. 	D ividends per share
At the Annual General Meeting in April 2009, a dividend of CHF 0.02 per entitled registered share in respect of 2008 is to be proposed.
The dividends per share declared in respect of 2007 was CHF 0.00.

26. 	D isclosure about the risk assessment according to the Swiss code of obligations
The group has a risk management in place. The Executive Committee performs a risk assessment on a yearly basis. Thereby, all identified risks are valued 
based on their likekelihood of occurrence and their significance of impact. The borne risks are strictly monitored. The risks not borne by the Group are 
avoided, reduced or hedged. The last risk assessment by the Board of Directors of Swisslog Holding AG has been performed on 12 December 2008. 

This formal risk management process builds the basis for the companies which are in the scope of the internal audit. The scope is monitored and 
approved by the audit committee which meets at least three times a year. Furthermore, the Executive Committee has the possibility to request profound 
audits in order to flexibly react on changes in the risk environment. Risks particularly significant to the Group are monitored by separate boards; among 
them is the investment and currency board and the continuously performed internal risk reviews for construction contracts. Further information about 
the risk management of financial risks is included in Note 1.23.

24. 	E arnings per share (EPS)
2008 2007

Weighted average number of shares outstanding 249 842 127 251 276 984
Net result continuing operations (MCHF) 17.9 18.6
Basic earnings per share continuing operations (CHF) 0.07 0.07
Net result discontinued operations (MCHF) –6.7 0.2
Basic earnings per share discontinued operations (CHF) –0.03 0.00
Basic earnings per share (CHF) 0.04 0.07

In order to determine the earnings per share, the Group’s average holding of 1 434 857 own shares in 2008 (none in 2007) was deducted from the total 
number of shares of  251 276 984 (2007: 251 276 984). There are no dilutive effects in 2008 and 2007.			 
			 

b) Foreign exchange exposure
The following table provides an overview of the exposure in Swisslog’s main currencies as per balance-sheet date. The figures are presented in local 
currencies.

USD EUR GBP SEK

31 DeCember 2008
At fair value through profit or loss 1.0 6.0 0.0 0.0
Loans and receivables 50.4 39.0 4.4 82.0
Other liabilities 15.8 15.9 1.3 44.8
NET BALANCE 35.6 29.1 3.1 37.2

USD EUR GBP SEK

31 December 2007
At fair value through profit or loss 1.0 5.0 0.0 0.0
Loans and receivables 51.6 36.3 4.6 87.6
Available-for-sale 0.0 8.4 0.0 0.0
Other liabilities 15.6 22.4 1.2 75.1
NET BALANCE 37.0 27.3 3.4 12.5

Sensitivity MCHF

Hypothetical impact on the equity of Swisslog Group as per 31 December 2008:
– Increase of the 4 main currencies against the Swiss Franc by 5% 4.6
– Increase of the 4 main currencies against the Swiss Franc by 10% 9.1
– Reduction of the 4 main currencies against the Swiss Franc by 5% –4.6
– Reduction of the 4 main currencies against the Swiss Franc by 10% –9.1
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As statutory auditor, we have audited the accompanying consolidated financial statements of Swisslog Holding AG 
(which comprise the balance-sheet, income statement, cash flow statement, changes in equity and notes, shown 
on pages 38 to 65) for the year ended 31 December 2008. 

Board of Directors’ responsibility
The Board of Directors is responsible for the preparation of the consolidated financial statements in accordance  
with International Financial Reporting Standards (IFRS) and the requirements of Swiss law. This responsibility includes 
designing, implementing and maintaining an internal control system relevant to the preparation and fair presenta­
tion of consolidated financial 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. 

Auditor’s responsibility
Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We 
conducted our audit in accordance with Swiss law and Swiss Auditing Standards and International Standards on 
Auditing. Those standards require that we plan and perform the audit to obtain reasonable assurance whether the 
consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the con­
solidated financial statements. The procedures selected depend on the auditor’s judgment, including the assess­
ment of the risks of material misstatement of the consolidated financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers the internal control system relevant to the entity’s 
preparation of the consolidated financial statements in order to design audit procedures that are appropriate in 
the circumstances, but not for the purpose of expressing an opinion on the effectiveness 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 consolidated 
financial statements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our audit opinion.

Opinion
In our opinion, the consolidated financial statements for the year ended 31 December 2008 give a true and fair 
view of the financial position, the results of operations and the cash flows in accordance with IFRS and comply 
with Swiss law.

Report on other legal requirements

We confirm that we meet the legal requirements on licensing according to the Auditor Over-sight Act (AOA) and 
independence (article 728 CO and article 11 AOA) that there are no circumstances incompatible with our indepen­
dence.

In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard 890, we confirm that an internal 
control system exists, which has been designed for the preparation of consolidated financial statements according 
to the instructions of the Board of Directors.

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

Ernst & Young Ltd

Robert-Jan Bumbacher	 Philip Klopfenstein
Licensed audit expert	 Licensed audit expert
(Auditor in charge)

Basel, 20 February 2009

Report of the Group Auditor to the General Meeting  
of Swisslog Holding AG
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Balance-Sheet, Income Statement of Swisslog Holding AG

balance-sheet
At 31 December Note 2008 2007

TCHF TCHF

ASSETS
Cash and cash equivalents 20 062 11 099
Marketable securities 4 067 24 749
Other assets 

Group companies 39 075 51 238
Third parties 836 609

Prepaid expenses and accrued income 1 182 311
Other financial assets 2, 4 31 687 0
CURRENT ASSeTS 96 909 88 006
Tangible and intangible assets 759 275
Loans with Group companies 117 478 38 510
Investments in Group companies 10 175 518 181 509
Other financial assets 2, 4 0 14 202
NON-CURRENT ASSETS 293 755 234 496
TOTAL ASSETS 390 664 322 502

EQUITY AND LIABILITIES
Trade payables 598 470
Other liabilites 

Group companies 81 378 123 547
Third parties 144 108

Bonds/Convertible bonds 2000–2009 2 71 825 0
Accrued expenses and deferred income 10 284 2 399
CURRENT LIABILITIES 164 229 126 524
Provision 987 887
Bonds/Convertible bonds 2000–2009 2 0 71 825
NON-CURRENT LIABILITIES 987 72 712
total liabilities 165 216 199 236

Share capital 2 513 2 513
Statutory reserves 81 696 83 604
Reserve for treasury shares 1 908 0
Retained earnings 139 331 37 149

Carry forward 37 149 32 762
Net result 102 182 4 387

EQUITY 225 448 123 266
TOTAL EQUITY AND LIABILITIES 390 664 322 502

INCOME STATEMENT
1 January to 31 December 2008 2007

TCHF TCHF

INCOME   
Financial income 21 519 11 956
Dividend payments on investments 159 253 13 278
Fee for corporate services 7 072 8 113
TOTAL INCOME 187 844 33 347

EXPENSE
Financial expense 44 018 16 309
Personnel expense 4 990 4 854
Other administration expense 5 621 7 077
Depreciation 143 123
Depreciation on investments 29 463 0
TOTAL EXPENSE 84 235 28 363

Tax expenses 1 427 597
NET RESULT 102 182 4 387
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Notes to the 2008 Financial Statements of Swisslog Holding AG

1. Elimination of the double holding structure as per 1 January 2007
In connection with the elimination of the double holding structure the investments and the financing and management functions of the Swisslog Manage- 
ment AG have been transferred to the Swisslog Holding AG.

2. Bonds/Convertible bonds 2000–2009
In 2008 part of the bonds have been repurchased in the amount of TCHF 18 449 (nominal value: TCHF 18 945); these are classified as non-current 
financial asset. The final maturity date of the bonds with a nominal value of TCHF 71 825 is 31 December 2009. Interest is paid annually on 7 July, 
with the final payment occuring on 31 December 2009. Interest rates are as follows: 2003/04 0.5%, 2004/05 1.0%, 2005/06 1.5%, 2006/07 2.0%,  
2007/08 2.5%, 2008/09 3.0%, 2009 (07.07.–31.12.) 3.5%. 
The conversion rights regarding convertible bonds from Swisslog Holding AG, Valor 001090606, have elapsed on 4 July 2005. Until expiration deadline 
no conversion rights were exercised.

3. Contingent liabilities 2008 2007
TCHF TCHF

Guarantees to third parties 58 059 50 193

As per 25 November 2008 guarantee facilities with a limit of MCHF 100.0 (2007: MCHF 100.0) of a bank syndicate have been renegociated for a term of 
4 years (maturity: 31 December 2012). The guarantee facilities are secured by the pledge of the subsidiary TransLogic Corp. (USA). Further information 
is included in Note 19 of the IFRS consolidated financial statements.

4. Restricted assets 2008 2007
TCHF TCHF

Rent deposit 0 965

5. Fire insurance value of tangible assets 2008 2007
TCHF TCHF

Fire insurance value of tangible assets 600 2 911

6. Liabilities due to pension plans 2008 2007
TCHF TCHF

Liabilities due to pension plans 50 46
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7. Board and executive compensation disclosures
7.1 Compensation for current and former members of the Board and the Executive Committee
The compensation of the members of the Board and the Executive Committee for the year 2008 and 2007, respectively, is as shown in the table (article 
663bbis of the Swiss Code of Obligations).	
2008 Function Fixed

compensation
Variable compensation1 Other personnel

expenses2

Total 2008     Share matching plan3

in TCHF in TCHF in TCHF in TCHF Number of shares in TCHF

members of the board
Hans Ziegler Chairman 180 not applicable 9 189 24 000 29
Jürg Rückert Vice-Chairman 70 not applicable 4 74 12 000 14
Heinz Bachmann Member 70 not applicable 3 73 12 000 14
Jacques Réjeange Member 70 not applicable 3 73 4 000 5
Manfred Schuster Member 70 not applicable 0 70 12 000 14
Total 460 19 479 64 000 76

members of the executive committee
Remo Brunschwiler CEO 595 268 125 988 90 000 108
Other members (4)4 Members 1 010 374 200 1 584 192 000 230
total 1 605 642 325 2 572 282 000 338

former members of the board5

None 0 0 0 0 0 0

former members of the executive committee
Former member (1) Member 301 0 40 341 0 0

2007 Function Fixed
compensation

Variable compensation1 Other costs
of compensation2

Total 2007

in TCHF in TCHF in TCHF in TCHF

members of the board
Hans Ziegler Chairman 180 not applicable 0 180
Jürg Rückert Vice-Chairman 70 not applicable 4 74
Heinz Bachmann Member 446 not applicable 2 46
Jacques Réjeange Member 70 not applicable 2 72
Manfred Schuster Member 70 not applicable 0 70
Total 434 8 442

members of the executive committee
Remo Brunschwiler CEO 553 370 118 1 041
Other members (4)7 Members 1 226 435 234 1 895
total 1 779 805 352 2 936

former members of the board5

None 0 0 0 0

former members of the executive committee
Former member (1) Member 145 20 26 191

1	 Accrued variable salary that will be paid out in the following year
2	 "Other personnel expenses" include compulsory social security contributions (e.g. Swiss AHV/IV/EO), contributions to pension schemes (in Switzerland and the USA), supplementary 

insurance benefits, and benefits in kind (e.g. company car)
3	 Swisslog Holding AG introduced a share matching plan to a limited number of participants (Board of Directors, Executive Committee and second management level). The plan  

started on 1 July 2008 (grant date) and comprises a vesting period of 3 years. Prior to the grant date the participants had to deliver Swisslog shares, which are held in trust by  
Swisslog Holding AG during the vesting period. After the vesting period of three years the participants will receive – in addition to the shares in custody – a number of vesting shares 
depending on the achievement of defined metrics. The above stated number of shares represent the estimated vesting shares which the members of the Board resp. the Executive 
Committee will receive in total after the vesting period. The amount in TCHF is calculated by the estimated amount of shares for the 3 years multiplied with CHF 1.20, which is the 
value at the grant date. Further information about the share matching plan is included in Note 19 of the IFRS-consolidated financial statements and in the Corporate Governance 
report which is included in the Annual Report

4	 Including the pro rata compensation for one member who joined the Executive Committee as per 1 July 2008
5	 Former members of the Board and the Executive Committee are those persons who ceased their activity in a body of the company in 2007 and 2006, respectively. Dr. Michael Werder,  

who left the Board of Directors mid-2006, was paid CHF 60 000 (2007: CHF 60 000) in his capacity as bondholder representative
6	 The Annual General Meeting of 16 May 2007 has elected Mr. Bachmann as a new member of the Board. The disclosed compensation covers the period from 16 May 2007 until  

31 December 2007
7	 Including the annual compensation for a member who ceased acting in this capacity as per 30 November 2007
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7.2 Loans and credits to members of the Board and the Executive Committee
No loans, credits, and advances were granted to members of the Board and the Executive Committee or persons closely linked to them. No such loans 
were outstanding as of 31 December 2008. 

8. Investments in shares of Swisslog Holding AG held by members of the Board and the Executive Committee
The tables show the number of Swisslog shares owned by the members of the Board and the Executive Committee (including persons closely linked to 
them) as per 31 December according to article 663c section 3 of the Swiss Code of Obligations.

Number of Swisslog shares

Function 31 December 2008 31 December 2007

members of the board
Hans Ziegler Chairman 964 000 560 000
Jürg Rückert Vice-Chairman 12 000 0
Heinz Bachmann Member 17 000 15 000
Jacques Réjeange Member 221 300 209 300
Manfred Schuster Member 112 000 0
Total 1 326 300 784 000

members of the executive committee
Remo Brunschwiler CEO 400 000 400 000
Daniel Fink WDS Division President (since 1.7.2008) 88 000 not applicable
Charlie Kegley HCS Division President 99 500 99 500
Christian Mäder CFO 48 000 0
Dr. Philipp Uschatz Head of Corporate HR 98 000 65 000
total 733 500 565 000

12. Disclosure about the risk assessment
The Group has a risk management in place which covers also Swiss Holding AG. The Executive Committee performs a risk assessment on a yearly basis. 
Thereby, all identified risks are valued based on their likekelihood of occurrence and their significance of impact. The borne risks are strictly monitored. 
The risks not borne by the company are avoided, reduced or hedged. The last risk assessment by the Board of Directors of Swisslog Holding AG has been 
performed on 12 December 2008. Further information is included in Note 26 of the IFRS-consolidated financial statements. 

9. Commitments against Main Division of the Swiss Federal Tax Administration (VAT)
Swisslog Holding AG together with Swisslog AG forms a tax group with respect to the Swiss Federal Tax Administration – Main Division VAT. This tax 
group has a joint liability for taxes owed by the Group.

10. Significant shareholders
2008 2007

Chase Nominees Ltd., London                                                      (Nominee) 5.1% 6.3%

11. Investments 
The investments directly held by Swisslog Holding AG are disclosed in the Annual Report on page 76 (point 1a and b).
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14. Statement of changes in equity
In TCHF Share capital Statutory Reserve                       Retained earnigs Equity

reserves for treasory stocks Forward Result

at 31 December 20061 2 513 83 604 0 34 764 –2 002 118 879

Appropriation 2006 –2 002 2 002 0
Net result 2007 4 387 4 387
at 31 December 20071 2 513 83 604 0 32 762 4 387 123 266

Appropriation of net result 2007 4 387 –4 387  0
Building of reserve for treasury stocks –1 908 1 908
Net result 2008 102 182 102 182
at 31 December 20081 2 513 81 696 1 908 37 149 102 182 225 448

1  Before appropriation

13. Treasury stocks
Number of registered shares Average price Year and price Total

CHF CHF TCHF

balance at 31 December 2007 0 0

Purchases 2 000 000 1.11 2 212 790
Sales 281 500 1.20 337 800
balance at 31 December 2008 1 718 500 0.44 756 140

15. Proposal of the Board of Directors for appropriation of the retained earnings as per 31 December 2008
2008 2007

Proposal Resolution 
of the Board of Directors of the Annual General Meeting

Retained earning carried forward 37 149 32 762
Net annual profit 102 182 4 387
retained earning available for appropriation 139 331 37 149
Dividend of CHF 0.02 per registered share of nominal CHF 0.01 
on 249 558 484 shares entitled to dividend1 –4 991 0
balance to be carried forward 134 340 37 149

1  Dividend not paid out on treasury stocks are included in the balance to be carried forward
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Report of the Statutory Auditor to the General Meeting 
of Swisslog Holding AG, Buchs

As statutory auditor, we have audited the accompanying financial statements of Swisslog Holding AG (which 
comprise balance-sheet, income statement and notes, shown on pages 68 to 72) for the year ended 31 December 
2008. 

Board of Directors’ responsibility
The Board of Directors is responsible for the preparation of the financial statements in accordance with International 
Financial Reporting Standards (IFRS) and the requirements of Swiss law. This responsibility includes designing, imple­
menting and maintaining an internal control system relevant to the preparation and fair presentation of consolidated 
financial 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. 

Auditor’s responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our 
audit in accordance with Swiss law and Swiss Auditing Standards and International Standards on Auditing. Those 
standards require that we plan and perform the audit to obtain reasonable assurance whether the financial state­
ments are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of 
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, 
the auditor considers the internal control system relevant to the entity’s preparation of the financial statements in 
order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness 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 financial statements. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion
In our opinion, the financial statements for the year ended 31 December 2008 give a true and fair view of the financial 
position, the results of operations and the cash flows in accordance with IFRS and comply with Swiss law.

Report on other legal requirements

We confirm that we meet the legal requirements on licensing according to the Auditor Over-sight Act (AOA) and 
independence (article 728 CO and article 11 AOA) and that there are no circumstances incompatible with our 
independence.

In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard 890, we confirm that an 
internal control system exists, which has been designed for the preparation of financial statements according to 
the instructions of the Board of Directors.

We further confirm that the proposed appropriation of available earnings complies with Swiss law and the company’s 
articles of incorporation. We recommend that the financial statements submitted to you be approved.

Ernst & Young Ltd

Robert-Jan Bumbacher	 Philip Klopfenstein
Licensed audit expert	 Licensed audit expert
(Auditor in charge)

Basel, 20 February 2009



74   Swisslog  2008 Annual Report  financial report



  
subsidiaries and investments  

of Swisslog group

key figures  
for share capital

consolidated data 
for the past 5 years

financial report  2008 Annual Report  Swisslog   75



76   Swisslog  2008 Annual Report  financial report

Subsidiaries and investments of Swisslog Group at 31 December 2008

Subsidiary Registered office / Country Consolidated Currency Share capital Equity
on Y/M Amount interest %

1. Subsidiaries directly held by Swisslog Holding AG

a) Fully consolidated management and financing subsidiaries
Swisslog IP B.V. Amsterdam / Netherlands 99/01 EUR 0.02 Mio. 100%
Swisslog Holdings (UK) Ltd. Slough / UK 97/12 GBP 1.01 Mio. 100%
Swisslog USA Inc. City of Dover / USA 99/09 USD 0.00 Mio. 100%
Digitron Italia Srl Milan / Italy 90/01 EUR 0.08 Mio. 100%

b) Fully consolidated operative subsidiaries
Swisslog AB Partille / Sweden 97/01 SEK 10.00 Mio. 100%
Swisslog AG Buchs / Switzerland 86/01 CHF 10.00 Mio. 100%
Swisslog AS Oslo / Norway 98/07 NOK 0.50 Mio. 100%
Swisslog Australia Pty. Ltd. Epping / Australia 96/01 AUD 0.00 Mio. 100%
Swisslog B.V. Culemborg / Netherlands 86/01 EUR 0.02 Mio. 100%
Swisslog Collett AS Oslo / Norway 07/09 NOK 4.00 Mio. 100%
Swisslog France SA Gennevilliers / France 99/09 EUR 0.84 Mio. 100%
Swisslog Luxembourg S.A. Mamer / Luxembourg 00/11 EUR 1.35 Mio. 100%
Swisslog Malaysia Sdn Bhd Selangor Darul Ehsan / Malaysia 97/01 MYR 0.25 Mio. 100%
Swisslog N.V. Wilrijk / Belgium 94/01 EUR 0.12 Mio. 100%
Swisslog Polska Sp. z o.o. Warsaw / Poland 00/05 PLN 0.10 Mio. 100%
Swisslog Pte. Ltd. Singapore 99/09 SGD 0.60 Mio. 95%
Swisslog (Shanghai) Co., Ltd. Shanghai / China 04/02 USD 0.48 Mio. 100%
Swisslog Singapore Pte. Ltd. Singapore 97/01 SGD 0.10 Mio. 100%
Swisslog Ergotrans B.V. Apeldoorn / Netherlands 08/04 EUR 0.11 Mio. 100%

2. significant Subsidiaries not directly held by Swisslog Holding AG

a) Fully consolidated management and financing subsidiaries
Swisslog (Deutschland) GmbH Puchheim / Germany 89/01 EUR 3.40 Mio. 100%
Accalon Asia Ltd. Hong Kong / China 07/06 HKD 0.10 Mio. 100%

b) Fully consolidated operative subsidiaries
Swisslog-Accalon AB Boxholm / Sweden 07/06 SEK 1.00 Mio. 100%
Swisslog GmbH Dortmund / Germany 97/12 EUR 1.00 Mio. 100%
Swisslog Healthcare (UK) Ltd. Slough / UK 00/12 GBP 0.00 Mio. 100%
Swisslog Italia S.p.A. Milan / Italy 89/01 EUR 0.55 Mio. 100%
Swisslog (UK) Ltd. Slough / UK 94/01 GBP 0.25 Mio. 100%
Swisslog Logistics, Inc. Newport News / USA 98/07 USD 0.12 Mio. 100%
Swisslog Rohrpostsysteme GmbH Westerstede / Germany 99/09 EUR 0.50 Mio. 100%
Swisslog Telelift GmbH Puchheim / Germany 99/09 EUR 0.84 Mio. 100%
TransLogic Corp. Denver / USA 99/09 USD 0.00 Mio. 100%
TransLogic Ltd. Mississauga / Canada 99/09 CAD 0.00 Mio. 100%
Swisslog Verwaltung AG1 Puchheim / Germany 01/08 EUR 0.71 Mio. 100%
Swisslog Accalon (Kunshan) Co Ltd. Kunshan / China 08/02 USD 0.52 Mio. 100%

1  Wassermann AG has been renamed into Swisslog Verwaltung AG as per January 2009
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Unit 2008 2007 2006 2005 2004

Share capital MCHF 2.5 2.5 2.5 1.8 1.8
Shares (at year-end) Thousands 251 277 251 277 251 277 179 484 179 484

Dividend/registered share CHF 0.02 0.00 0.00 0.00 0.00
Dividend1 MCHF 5.0 0.0 0.0 0.0 0.0

Net result MCHF 11.2 18.8 –3.5 1.8 1.9
Basic earnings per share CHF 0.04 0.07 –0.02 0.01 0.02
Cash EPS1 CHF 0.08 0.08 0.04 0.05 0.13

Quoted price of registered share2 High CHF 1.54 2.11 1.79 1.32 6.60
Low CHF 0.39 1.45 1.16 0.99 0.84
Closing price CHF 0.44 1.60 1.54 1.10 0.90

Market capitalization (at year-end) MCHF 110.6 402.0 387.0 221.2 179.5
Consolidated equity MCHF 148.5 156.4 143.0 80.2 68.4
Equity/registered share CHF 0.6 0.6 0.6 0.4 0.6
Market capitalization in % of the equity % 74 257 271 276 262

Price Earnings Ratio (PE Ratio)3 Factor 6.4 21.4 58.6 122.9 17.6

Financial year ending 31 December
Year incorporated 1900, Holding Company 1986
Registered office Buchs/Aarau, Switzerland
Exchange listing SIX Swiss Exchange
Bylaws latest revision of bylaws: 22 June 2006
Share capital MCHF 2.5

251 276 984 registered shares at a par value of CHF 0.01
Registration limit as of existing law

1 	 Proposal of the Board of Directors for 2008 to distribute CHF 0.02 per registered share entitled to dividend
2 	 Rate of the day
3 	 Related to net result before amortization/impairment of goodwill

Key figures for share capital
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Consolidated data for the past 5 years

consolidated balance-sheet 
2008 2007 2006 2005 2004

At 31 December MCHF MCHF MCHF MCHF MCHF

assets
Property, plant, equipment and investment property 13.0 14.0 14.0 16.0 17.2
Goodwill 78.1 90.8 88.3 100.9 94.0
Other intangible assets 13.8 7.2 5.3 5.4 5.3
Deferred tax assets 6.0 5.9 9.9 7.8 9.7
Financial assets 7.8 20.3 19.9 19.9 23.5
Non-current assets 118.7 138.2 137.4 150.0 149.7

Inventories 26.4 28.6 25.5 26.7 32.7
Trade receivables, prepaid expenses/accrued income
and other receivables 166.5 162.3 168.6 171.2 141.9
Cash, cash equivalents and marketable securities 113.3 99.5 104.2 84.1 91.0
Current assets 306.2 290.4 298.3 282.0 265.6
Total assets 424.9 428.6 435.7 432.0 415.3

equity and liabilities
Share capital 2.5 2.5 2.5 1.8 1.8
Reserves 145.9 153.8 140.4 78.3 66.4
Minority interest 0.1 0.1 0.1 0.1 0.2

equity 148.5 156.4 143.0 80.2 68.4

Interest-bearing borrowings 0.0 54.0 63.8 127.0 120.6
Deferred tax liabilities 0.8 1.3 3.1 2.8 6.2
Other non-current liabilities 9.5 8.8 9.5 11.1 12.2
Non-current liabilities 10.3 64.1 76.4 140.9 139.0

Trade and other payables 65.6 64.1 69.5 70.0 69.8
Advance payments from customers 98.0 73.4 68.2 65.7 53.3
Short-term borrowings 37.9 0.0 0.0 0.0 0.3
Provisions 10.2 11.4 15.4 11.5 17.7
Income tax payables 4.4 2.0 5.5 5.3 2.0
Other short-term liabilities 16.0 14.0 12.8 13.5 16.6
Accrued expenses and deferred income 34.0 43.2 44.9 44.9 48.2
CURRENT LIABILITIES 266.1 208.1 216.3 210.9 207.9
TOTAL EQUITY AND LIABILITIES 424.9 428.6 435.7 432.0 415.3

Number of consolidated operative companies 26 25 27 27 29
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Consolidated Income Statement
2008 2007 20061 20051 20041

1 January to 31 December MCHF MCHF MCHF MCHF MCHF

Order intake 598.0 850.5 677.3 628.6 579.4
Order backlog (at year-end) 445.6 682.3 538 510.8 410.6

Continuing Operations:
Net sales 786.1 694.9 646.9 556.4 564.9
Other operating income 0.3 2.7 0.2 0.2 2.6
Material and service expense 398.4 311.9 290.0 222.0 234.8
Personnel expense 256.7 251.9 228.2 218.8 225.6
Depreciation, amortization and impairment 5.8 6.7 6.7 7.0 7.5
Other operating expense 90.2 92.7 91.1 87.0 89.2
Total operating expense 751.1 663.2 616.0 534.8 557.1

Operating profit before amortization/impairment
of goodwill (EBITA) 35.3 34.4 31.1 21.8 10.4
Amortization/impairment of goodwill 0.0 0.0 10.1 0.0 8.3
Operating profit (EBIT) 35.3 34.4 21.0 21.8 2.1

Net financial result –5.9 –5.2 –14.9 –8.8 12.1

Result before tax 29.4 29.2 6.1 13.0 14.2
Income taxes –11.5 –10.6 –9.6 –11.2 –8.1

Result continuing operations after tax 17.9 18.6 –3.5 1.8 6.1

Attributable to:
Equity holders of the parent 17.9 18.6 –3.5 1.8 6.1
Minority interest 0.0 0.0 0.0 0.0 0.0

Discontinued Operations
Net sales 12.5 12.7 0.0 0.0 32.6
Other operating income 0.0 0.0 0.0 0.0 0.1
Operating expense –12.2 –12.5 0.0 0.0 –39.6
Loss from discontinuation –7.0 0.0 0.0 0.0 4.3
Net financial result 0.0 0.0 0.0 0.0 –0.9
Result before tax –6.7 0.2 0.0 0.0 –3.5
Income taxes 0.0 0.0 0.0 0.0 –0.7

Result discontinued operations after tax –6.7 0.2 0.0 0.0 –4.2

Attributable to:
Equity holders of the parent –6.7 0.2 0.0 0.0 –4.2
Minority interest 0.0 0.0 0.0 0.0 0.0

Net result 11.2 18.8 –3.5 1.8 1.9

Attributable to:
Equity holders of the parent 11.2 18.8 –3.5 1.8 1.9
Minority interest 0.0 0.0 0.0 0.0 0.0

1  2004–2006 not restated in terms of continuing and discontinued operations 
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This document contains certain forward-
looking statements, recognizable by the 
use of words such as "expects", "anti-
cipates", "future" or similar expressions  
or by discussion of strategies, plans or 
intentions, etc. Various factors, known  
and unknown risks and imponderabilities, 
many of which are beyond our control, 
may cause actual developments and  
results to differ substantially in the future 
from those reflected in forward-looking 
statements contained in this docu- 
ment. Against the background of such 
uncertainties, readers should not rely on 
forward-looking statements. Swisslog 
assumes no responsibility to update for­
ward-looking statements or to adapt  
them to future events or developments.

This Annual Report is available in English 
and German and can also be found at the 
website www.swisslog.com. The German 
report is the authoritative version.
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OUR EMPLOYEES  
DELIVER SOLUTIONS.

OUR SOLUTIONS  
DELIVER RESULTS.

OVERVIEW OF SWISSLOG*

2008: KEY POINTS IN BRIEF 

>  Operational improvements Net sales increased, EBITA slightly higher

>  Streamlining of strategic portfolio Consulting Services/Wassermann  
division business sold

>  Targeted acquisitions Market position strengthened by takeover  
of Ergotrans 

>  Long-term customer relations Once again major project acquired  
from existing customer

>  Strengthening of management capacities Heads of WDS division,  
WDS Scandinavia and Corporate Development appointed

>  Prepared for a more difficult environment Flexible structures  
and lean organization created
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EBITA EMPLOYEES (AT YEAR-END)

MCHF

* continuing operations

OVERVIEW OF THE SWISSLOG GROUP

1 Net working capital = current assets (excl. cash, cash equivalents, marketable 
securities and income tax receivables) less current liabilities (excl. interest-bearing 
borrowings and income tax payables)

2 Net operating assets = current and non-current assets (excl. cash, cash equi-
valents, marketable securities, deferred tax assets and financial assets) less  
operating liabilities and provisions (excl. interest-bearing borrowings, deferred  
tax liabilities and income tax payables)

3 Net liquidity = cash, cash equivalents and marketable securities less short-term  
borrowings

4 Net cash/net debt (–) = cash, cash equivalents and marketable securities less 
interest-bearing borrowings bonds

5 2004: all key figures per registered share on the basis of the weighted average  
of outstanding registered shares including rights issue (issue of share capital 
from May 2004 by 164 305 520 registered shares)

6 2006: all key figures per registered share on the basis of the weighted average  
of outstanding registered shares including rights issue (issue of share capital 
from May 2006 by 71 793 424 registered shares)

7 Related to net result before amortization/impairment of goodwill and non-cash 
interest expense convertible bonds

Continuing and discontinued operations

At 31 December Unit 2008 2007 2006 2005 2004

Order intake MCHF 610.4 862.9 677.3 628.6 579.4
Order backlog (at year-end) MCHF 445.6 688.8 538.0 510.8 410.6
Net sales MCHF 798.3 707.6 646.9 556.4 596.6
Operating profit before depreciation, amortization 
and impairment of goodwill (EBITDA) MCHF 41.5 41.5 37.8 28.8 16.1
Operating profit before impairment of goodwill (EBITA) MCHF 35.5 34.5 31.1 21.8 7.8
Operating profit (EBIT) MCHF 29.6 34.5 21.0 21.8 –0.5
Net result MCHF 11.2 18.8 –3.5 1.8 1.9

Total assets MCHF 424.9 428.6 435.7 432.0 415.3
Tangible and other intangible assets MCHF 26.8 21.2 19.3 21.4 22.5
Goodwill MCHF 78.1 90.8 88.3 100.9 94.0

Net working capital1 (NWC) MCHF –32.2 –19.5 –20.1 –9.5 –31.0
Net operating assets2 (NOA) MCHF 64.5 88.0 81.5 103.5 73.2
Financial assets MCHF 7.8 20.3 19.9 19.9 23.5
Net liquidity3 MCHF 75.4 99.5 104.2 84.1 90.7
Net cash/net debt (–)4 MCHF 75.4 45.5 40.4 –42.9 –29.9
Equity MCHF 148.5 156.4 143.0 80.2 68.4

Investment in tangible and intangible assets MCHF 14.1 10.5 5.3 5.6 19.0
Depreciation and amortization MCHF 6.0 7.0 6.7 7.0 8.3
Amortization/impairment of goodwill MCHF 5.9 0.0 10.1 0.0 8.3
Employees (at year-end) Employees 2 239 2 060 1 813 1 841 1 858

EBITA as % of sales (EBITA margin) % 4.4 4.9 4.8 3.9 1.3
EBITA as % of net operating assets (RONOA) % 55.0 39.2 38.2 21.1 10.6
Shares at 31 December Thousands 251 277 251 277 251 277 179 484 179 484
Cash EPS5, 6, 7 CHF 0.08 0.08 0.04 0.05 0.13
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OUR VISION
Swisslog strives to be the partner of first choice for logistics  
automation solutions for warehouses, distribution centers,  
and healthcare facilities in order to increase its customers’  
competitiveness. Swisslog wants to be known as an inspiring  
workplace, which attracts and retains outstanding talents.  
Swisslog wants to fulfill its obligations towards its financial 
stakeholders.

WHO WE ARE 
Swisslog is a global supplier of integrated logistics solutions  
with a comprehensive portfolio of services. These services 
range from building complex warehouses and distribution centers,  
to intra-company logistics solutions for hospitals. Customers in  
more than 50 countries around the world rely on our decades  
of experience in planning and implementing integrated  
logistics solutions.  

KEY POINTS IN BRIEF / OVERVIEW OF THE SWISSLOG GROUP


