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The Feintool Group can look back on a successful, eventful fi rst half of fi nancial year 2010/11. With bated breath, 
the world awaited the effects of the devastating earthquake in Japan on 11 March 2011. Fortunately, none of the 
approx. 100 Feintool employees or their family members was injured. Our production site in Tokoname, near Nagoya, 
did not suffer any restrictions on its operations at any time. In Atsugi, near Tokyo, initial disruption to transportation 
and deliveries of a number of goods was overcome relatively quickly. Thanks to a high degree of fl exibility of our 
employees, production was switched to periods when there were no power outages. Today, therefore, both sites are 
in a position to operate without restriction. The earthquake had hardly any overall effect on business performance in 
the fi rst half of the year. Even so, order call-ups on the part of our most important customers in Japan for the April-
June period are signifi cantly lower than expectations. The same applies to demand from our Japanese customers in 
North America. It is still too early to make clear forecasts about the consequences of the crisis in Japan.

The period under review saw Artemis Beteiligungen III AG, which is controlled by Michael Pieper, make a public 
tender offer for Feintool‘s shares. Whilst still subject to the approval of the competition authorities, the transaction 
came to an offi cial conclusion with the announcement on 7 April 2011 that 81.2% of the shares had been tendered 
to Artemis Beteiligungen III AG. Michael Pieper has confi rmed that the Feintool Group will continue in the same direc-
tion, as an independent company listed on the SIX Swiss Exchange; he has also reiterated the strategy developed by 
the Board of Directors over the last two years. The Board of Directors and management of Feintool will continue as 
before. 

As part of the acquisition, the founding family decided to tender its entire shareholding of approximately 30% – 
thus marking the end of an era for Feintool. Monika Loeffel-Boesch consequently stepped down from the Board of 
Directors on 7 April 2011. The Board of Directors and management of Feintool acknowledge with great respect this 
far-reaching decision by the founder and his family and wish to thank them for their very valuable and important 
cooperation over the years.

Dear Shareholders
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Key fi gures (continuing operations)

Half-Year Margin
Change

vs. prev. year
2010/11 

in CHF 1, 000

2009/10 
in CHF 1, 000 

Net sales 14.3% 197 536 172 785

Earnings before interest, tax, depreciation and 
amortization (EBITDA) 6.7% 11.1% 13 244 11 920

Operating profi t (EBIT) 2.7% 115.3% 5 266 2 446

Net income from continuing operations 0.6% – 1 125 -4 183

Orders received 12.2% 213 054 189 806

Orders backlog as at 31.3 26.2% 158 846 125 907

Number of employees as at 31.3 1.6% 1 482 1 458
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The first half of the year was also shaped by a strategic restructuring of the portfolio. In March 2011, Feintool sold 
riveting machinery specialist BalTec to a group of Swiss investors. This creates ideal conditions for the expansion 
of the business. All 50 employees were rehired. The sale of BalTec enables Feintool to concentrate more closely on 
developing its core competencies. There were virtually no synergies between BalTec and the other companies; the 
disposal therefore has no impact on their business performance. 

HIGH LEVEL OF ORDERS RECEIVED IN FIRST HALF OF YEAR
All segments recorded a pleasing pick-up in the level of business, reflected first and foremost in orders received and 
the orders backlog. Orders received rose by 12%, while sales grew 14% – and indeed were up by as much as 22% 
based on the previous year’s exchange rates. The orders backlog also increased considerably again to CHF 159 
million. The key factor benefiting Feintool was the positive worldwide performance of the automotive industry and 
its suppliers. Overall, Feintool generated EBIT of CHF 5.3 million on sales of CHF 198 million. This resulted in net 
income from continuing operations of CHF 1.1 million. 

FINEBLANKING TECHNOLOGY SEGMENT 

FINEBLANKING TECHNOLOGY DEVELOPS POSITIVELY IN ALL REGIONS
Our customers’ willingness to invest increased significantly owing to the aforementioned positive picture for the 
international automotive industry and its suppliers. The global positioning of the Fineblanking Technology segment 
proved its worth. Sales  increased too during the first half of the year thanks to a recovery in orders received that 
began back in the summer of 2010. Though orders came almost exclusively from Asia in the previous year, we have 
now been detecting increased investment demand on the part of European customers too – in tandem with the trend 
toward complex complete systems – since the start of the current financial year.

In addition, new applications for the fineblanking process in tools engineering were captured and consequently 
additional demand for fineblanking presses developed for the future. 

PRODUCTIVITY REDEFINED
The innovative new servo presses that had been launched on the market in the previous financial year more than met 
our expectations. This means that the potential annual production of our plant in Jona, Switzerland, has already been 
secured by several orders. A large number of customers view this as an opportune moment to replace fineblanking 
presses that are in some instances more than 20 years old with this new, considerably higher-performance genera-
tion. This will enable customers to significantly increase productivity and flexibility over the long term.
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SERVICE BUSINESS IN TRANSITION
The market recovery resulted in increased capacity utilization for our customers and mothballed production machinery 
being brought back into service. This benefited our service business. The rapid, customer-focused supply of spare 
parts, preventative maintenance and service are increasingly important to our customers. For Feintool, this not only 
opens up the prospect of additional business but is also developing into a selling point of growing importance. Cor-
respondingly, these services are a key point in the implementation of our strategy.

EFFICIENCY GREATLY IMPROVED
At the start of the financial year our strength in this segment was significantly increased by the merger of the 
hitherto entirely separately operated businesses of Schmid and Feintool in terms of customer service, development, 
production and sales.  

SYSTEM PARTS SEGMENT 

VERY GOOD CAPACITY UTILIZATION AT ALL SITES  
The high rate of capacity utilization at our production sites resulted in strong margins in Europe and Asia in the first 
half of the year. In North America, the initial successes of the comprehensive restructuring measures implemented 
prior to the end of the year became evident. For the first time a positive operating profit was achieved in March. 
However, the full impact of the ongoing investment in the US business, which is aimed at increasing productivity, 
together with additional rationalization measures, will not be felt until the coming financial year.   

Despite the strong Swiss franc on the one hand and very small proportion of sales in this currency on the other, the 
segment saw growth of 7%. Excluding the currency effect, there would have been an increase of 15%.
 
The strategic focus in the parts business remains on seats, drive and safety. Concentration on these elements will 
be systematically stepped up at all sites over the coming years. This selective specialization, with attendant high 
volumes, together with the growing global presence in fineblanking, is more and more demanded in the marketplace. 
Thus an increasing number of leading players are looking to collaborate with Feintool in this area.

Development of our production site in China is proceeding and will probably be completed in the current 
financial year. Production of parts is set to begin in the coming financial year.  
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Alexander von Witzleben
Chairman of the Board of Directors

Heinz Loosli
Chief Executive Officer 

AUTOMATION SEGMENT

ORDERS RECEIVED UP MORE THAN 30% 
At both its sites, automation specialist IMA benefited from the sharp rise in our customers’ willingness to invest. IMA 
Berlin is currently achieving great success in the manufacturing and marketing of specialist machinery required in the 
production of photovoltaic elements. These types of systems now account for more than 50% of its sales. Following 
the acquisition of more new customers, IMA Amberg also increased its orders backlog considerably compared with 
the previous year – thus ensuring capacity utilization until 2012. The only slightly positive result thus far is essentially 
due to the delayed impact on sales as a result of lead times. 

AFAG FEEDING AND HANDLING TECHNOLOGY
In automation components, sales of handling technology increased once again to a high level. This was helped in 
particular by the electric modules launched in autumn 2010 – a world first. Having remained unsatisfactory in the 
first half of the year, capacity utilization in feed systems is set to improve in the second part of the year on the back 
of the high level of orders received in recent weeks. 

INVESTMENT TO SECURE COMPETITIVENESS
We intend to expand our position as market leader in fineblanking. We are achieving this through a major investment 
drive designed to accelerate our growth going forward. Feintool is already making greater resources available for this 
in the current financial year. In total, we are investing more than CHF 45 million in the development of new products 
and production systems on a worldwide basis. This represents a virtual doubling of the volumes invested thus far.

GOOD PROSPECTS FOR THE FULL YEAR
Despite the impact of the sale of BalTec on sales and earnings, we continue to expect full-year sales of CHF 390-
410 million and EBIT of CHF 12-16 million. However, it is still too early to fully judge the impact of the crisis in Japan 
at the current point in time.  

We owe our success to our customers, suppliers and, of course, our employees without whose efforts such achieve-
ments would not have been possible. We also wish to express to our gratitude to you as shareholder for the trust you 
have placed in our company. 
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GENERAL
Unless a separate note indicates otherwise, the financial 
review refers to continuing operations. The consolidated 
balance sheet and statement of cash flows comprise all 
units of the Feintool Group, however. The discontinued 
operations comprise the activities of the BalTec companies  
which were sold in March 2011 and remaining activities of 
Mühlemann AG in Biberist.
 
ORDERS RECEIVED AND ORDERS BACKLOG
Orders received for the continuing operations of the 
Feintool Group came to CHF 213.1 million, representing a 
year-on-year increase of 12.2%. In local currency terms, 
the growth was 20.3%. Orders received by the System 
Parts segment amounted to CHF 122.5 million. The 
reason for this insignificant 2.5% decline lay in currency 
movements. Based on constant exchange rates, orders 
received by the parts business grew by 4.9%. Business in 
the System Parts segment exhibited a similar performance 
in all regions during the first six months of the financial 
year. Signs of a slowdown in Japan nevertheless began 
to mount in the final days of the reporting period. The 
Fineblanking Technology segment saw orders received 
increase by more than half to CHF 60.8 million. In the 
previous year orders for presses came mainly from Asia. 
Now the focus has returned to Europe. The Asia business 
exhibited a satisfactory performance, whereas sales of 
presses in North America remained subdued. The higher 
levels of capacity utilization enjoyed by our customers 
thus led to an improvement in the service business as 
their mothballed presses were returned to service. Due to 
lengthy lead times, the Automation segment proved very 
late-cyclical. Accordingly, orders received by the segment 
(excluding BalTec) showed a marked year-on-year rise of 
more than 30% to CHF 46.5 million. After adjustment for 
currencies, the increase came to 48%.

The orders backlog stood at CHF 158.8 million as at 31 
March 2011. The CHF 5.5 million increase in the figure 
represents a rise of 3.6% compared with the end of the 
last financial year. The orders backlog secures capacity 

utilization in the Fineblanking segment for a good six months, 
and in the Automation segment for four to six months.

NET SALES
Consolidated sales amounted to CHF 197.5 million, under-
scoring the positive performance. Sales were therefore 
14.3% higher year-on-year. Had it not been for the weak 
US dollar and euro, the increase in sales during the report-
ing period would have been as much as 21.7%. In the 
reporting year, Feintool sold 60% of its products in Europe 
(3.8% in Switzerland), 22% in America and 18% in Asia. 

All segments showed a positive sales trend, albeit to a 
varying degree. Following the rise in orders received in the 
second half of the previous financial year, the Fineblank-
ing Technology segment nearly doubled its sales to CHF 
59.9 million. CHF 17.4 million of the figure comprised 
deliveries to the System Parts segment within the Feintool 
Group. This figure is eliminated from the presentation of 
consolidated sales. However, the Fineblanking Technology 
segment’s external sales also increased by around 50% 
to CHF 42.5 million. The Automation segment, which also 
operates in the capital goods sector and is at a later stage 
in the economic cycle, achieved a 7.2% increase in sales 
on a year-on-year basis to CHF 36.1 million. After adjust-
ing for currency movements there was growth of 20.1%. 
The System Parts segment also recorded a 7.2% rise in 
overall sales (14.8% after adjusting for currency move-
ments) to CHF 118.9 million. Aside from Japan, where 
sales showed a small decline (-2.7%), all regions of the 
segment benefited from the continuing upturn. The seg-
ment generated 43% of its sales in Europe, 40% in North 
America and 17% in Asia (mostly Japan). 
 
GROSS MARGIN
The gross profit increased to CHF 68.1 million, with 
the gross margin rising from 33.6% to 34.5%. Margins 
showed a mixed picture by segment. In the Fineblanking 
Technology segment, they fell to 33.2% (previous year: 
37.4%). Owing to the higher sales, however, the segment’s 
gross profit rose markedly to CHF 19.9 million (previous 
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OPERATING PROFIT (EBIT)
The higher gross profit, controlled development of costs 
and lower depreciation resulted in an operating profit 
(EBIT) of CHF 5.3 million (previous year: CHF 2.4 million). 
The impact of exchange rates on the operating result 
(EBIT) was relatively minimal at CHF 0.6 million. The EBIT 
margin remains unsatisfactory at 2.7% of sales, but im-
proved substantially compared with the previous financial 
year (1.4%). With an improvement in its result totalling 
CHF 6.1 million, or CHF 4.2 million in terms of third-
party business, the Fineblanking Technology segment 
represented by far the biggest share. The System Parts 
segment’s EBIT was on a par with the previous year, with 
improvements in the USA offsetting development costs in 
China and reduced earnings in Japan.  Lower euro and 
dollar exchange rates also impacted negatively on the EBIT 
of the parts business. The Automation segment suffered 
a CHF 0.6 million decline in operating profit. The costs of 
the other areas rose by CHF 0.7 million overall to CHF 4.7 
million. These additional costs were caused by a reduction 
in income from real estate no longer used for operations, 
although operating costs were actually reduced. 
 
FINANCIAL RESULT & TAXES
Net financial expenses came to CHF 2.2 million, CHF 2.9 
million less than the comparable figure for the previous 
year. The Group’s interest expense decreased by CHF 
0.9 million due to the better terms obtained as a result 
of better key figures. Currency gains of a net CHF 1.3 
million were recognized in the reporting period (previous 
year: currency losses of CHF 1.1 million). Tax expenses 
increased again owing to very mixed regional results to 
total CHF 1.9 million in the reporting period (previous year: 
CHF 1.6 million).

NET INCOME FROM CONTINUING OPERATIONS
This resulted overall in a net income from continuing 
operations of CHF 1.1 million (previous year: loss of 
CHF 4.2 million). 

year: CHF 11.6 million). The decline in margins was firstly 
a consequence of the higher proportion of press sales. In 
addition, some presses – particularly in the Asia region 
– were sold at lower margins during the crisis. Internal 
transactions are conducted at market prices, albeit with 
the highest level of discount. This automatically reduced 
the segment’s overall margin. In the System Parts seg-
ment, the gross profit rose to CHF 40.6 million and the 
margin to 34.2% (previous year: 32.6%). The share of 
materials was reduced by virtue of technical innovation, 
good purchasing terms and a slight alteration in the product 
mix. There was also a reduced impact from additional 
costs due to individual production bottlenecks in the US. 
Regional differences nevertheless remain considerable. 
The Automation segment was almost able to maintain its 
margins despite surplus capacity in the market. Its margin 
fell only marginally to 33.0% (previous year: 33.5%). 

SIGNIFICANT EXPENSE ITEMS
Operating expenses rose by CHF 8.8 million in overall 
terms to CHF 54.9 million. This includes compensation for 
short-time working in the amount of CHF 1.5 million which 
were to recognize in prior year from the property in Biber-
ist, which is no longer used by the Feintool Group, resulted 
in a difference of CHF 1.0 million. Various large-scale IT 
projects – including for the new plant in China – caused 
additional costs in the amount of CHF 0.9 million. Operating 
costs also included CHF 0.3 million in connection with the 
tender offer from Artemis Beteiligungen III AG. Depreciation 
fell by CHF 1.5 million year-on-year. This decline is also 
a consequence of the extraordinary value adjustments 
of the previous year. Following completion of the current 
investment programme, depreciation will climb back to the 
previous level. 
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DISCONTINUED OPERATIONS
Feintool sold the BalTec companies in March, thereby 
pulling out of the riveting business. The BalTec activities 
and remaining activities of Mühlemann AG, which ceased 
operations last year, are presented as discontinued 
operations. They recorded a loss of CHF 1.3 million (previ-
ous year: net income of CHF 0.5 million) in the reporting 
period. The loss in the reporting period consists of the re-
sult from discontinued operations in the reporting period, 
the proceeds of the disposal and the accumulated foreign 
exchange losses of this business, which were included in 
the income statement as a result of the deconsolidation.

NET INCOME OF FEINTOOL GROUP
Overall, therefore, a small loss of CHF 0.1 million resulted 
(previous year: CHF -3.7 million).

CONSOLIDATED BALANCE SHEET
The total balance sheet declined from CHF 325.6 million as 
at 30 September 2010 to CHF 315.2 million. On the asset 
side, current assets rose only marginally due to a sharp 
increase in net assets of production orders in progress (CHF 
11.1 million), as the increase in current assets was financed 
using cash and cash equivalents. Non-current assets fell by 
CHF 11.0 million to CHF 157.9 million. The current investment 
programme totalling approximately CHF 45 million was still 
not reflected in non-current assets, as very few systems 
have been delivered to date.
There were no material changes on the liabilities side. All 
line items improved marginally, as a result of which total 
liabilities fell by CHF 6.4 million to CHF 182.7 million. Equity 
stood at CHF 132.5 million at 31 March 2011, whereby the 
reduction was caused by the effects of the exchange rate 
movements recognized directly in equity. The equity ratio 
showed a minimal increase to 42.0%.

Due in particular to a sharp increase in net assets of pro-
duction orders in progress (CHF 11.1 million), net financial 
liabilities rose accordingly to an overall CHF 60.4 million 
(CHF 50.4 million as at 30 September 2010). 

CONSOLIDATED STATEMENT OF CASH FLOWS
As at 31 March 2011, cash flows from operating activities 
before the change in net working capital totalled CHF 10.0 
million (previous year: loss of CHF 5.9 million). This was 
due to the sharply improved net result and the elimination 
of the use of restructuring provisions with an impact on 
cash. The CHF 16.0 million increase in net working capital 
resulting from the rise in the volume of business was 
reflected in an outflow of cash from operating activities 
of CHF -6.0 million in overall terms; this represents an 
improvement of CHF 0.4 million versus the previous year. 
Together with cautious investing activities (CHF 3.5 million; 
previous year: CHF 3.6 million) and minimal repayment of 
interest-bearing liabilities (CHF 1.1 million; previous year: 
CHF 1.2 million), this resulted in a cash outflow of CHF 
-12.0 million. This represents a year-on-year increase of 
CHF 0.9 million. It includes currency translation differ-
ences amounting to CHF 2.6 million (previous year: CHF 
0.3 million). The shortfall was financed by the reduction in 
cash and cash equivalents.
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(unaudited)                    

1.10.2010 
– 31.3.2011

CHF 1, 000 in %

1.10.2009 
– 31.3.2010

CHF 1, 000 in %

Continuing operations
Net sales 197 536 100.0 172 785 100.0

Material cost -98 629 -85 603

Direct labour cost -30 768 -29 175

Gross margin 68 139 34.5 58 007 33.6

Indirect personnel expenses -31 136 -27 837

Operating expenses -15 816 -10 202

Administration and sales expenses -9 611 -8 481

Other operating expenses -1 007 -1 404

Other operating income 2 675 1 837

Earnings before interest, taxes, depreciation
and amortization (EBITDA) 13 244 6.7 11 920 6.9

Depreciation and amortization -7 978 -9 474

Operating profit/(loss) (EBIT) 5 266 2.7 2 446 1.4

Financial expenses   -12 319 -12 504

Financial income 10 165 7 450

Earnings before taxes 3 112 1.6 -2 608 -1.5

Income taxes -1 987 -1 575

Net income from continuing operations 1 125 0.6 -4 183 -2.4

Discontinued operations
Net income from discontinued operations after income taxes -1 265 -0.6 476

Net income of the Feintool Group -140 -0.1 -3 707

Other comprehensive income 

Translation differences -3 448 -459

Total comprehensive income of the Feintool Group -3 588 -4 166

Consolidated Statement of Comprehensive Income
for the first half year of 2010/2011 (1 October 2010 to 31 March 2011)

10 | 
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(unaudited)                    

1.10.2010 
– 31.3.2011

CHF 1, 000 in %

1.10.2009 
– 31.3.2010

CHF 1, 000 in %

Net income of the Feintool Group attributable to 
Feintool Holding shareholders -140 -3 707

Total comprehensive income of the Feintool Group 
attributable to Feintool Holding shareholders -3 588 -4 166

Undiluted earnings per share (in CHF) -0.18 -4.86

Diluted earnings per share (in CHF) -0.18 -4.86

Undiluted earnings per share from continuing operations (in CHF) 1.48 -5.49

Diluted earnings per share from continuing operations (in CHF) 1.48 -5.49

EBIT

Continuing operations 5 266 2 446

Discontinued operations 1 126 1 091

Total EBIT of the Feintool Group 6 392 3 537

Number of employees

Number of employees excl. 91 (previous year: 102) 
apprentices as at 31 March 1 482 1 458

Employees by Segments 
in %

System Parts: 58.0% (previous year 53.5%) 

Automation: 26.8% (previous year 30.8%)  

Fineblanking Technology: 15.2% (previous year 15.6%)

Employees by Region 
in %

Europe: 63.5% (previous year 66.1%) 

America: 29.6% (previous year 27.2%)  

Asia/rest of the world: 6.9% (previous year 6.7%)

Fineblanking Technology: 27.8% (previous year 17.7%)

System Parts: 55.3% (previous year 63.1%)  

Automation: 16.9% (previous year 19.2%) 

Sales by Segments
in %
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(unaudited)                    
31.03.2011

CHF 1, 000 in %

30.09.2010
CHF 1, 000 in %

ASSETS

Current assets

Cash and cash equivalents   20 129 32 169

Trade and other receivables 72 003 71 431

Inventories     26 908 26 080

Net assets of production orders in progress   33 645 22 569

Prepaid expenses and accrued income   4 608 4 351

Total current assets 157 293 49.9 156 600 48.1

Non-current assets

Property, plant and equipment     136 491 145 786

Intangible assets    14 193 15 461

Financial assets    3 636 3 666

Deferred tax assets    3 622 4 063

Total non-current assets 157 942 50.1 168 976 51.9

TOTAL ASSETS 315 235 100.0 325 576 100.0

Consolidated Balance Sheet
for the first half year of 2010/2011 (as at 31 March 2011)

12 | 

Halbjahresbericht_eng.indd   12 18.05.2011   11:18:52



(unaudited)                    
31.03.2011

CHF 1, 000 in %

30.09.2010
CHF 1, 000 in %

EQUITY AND LIABILITIES

Current liabilities

Financial liabilities 53 312 53 768

Trade and other payables 64 271 64 788

Accrued expenses and deferred income 23 409 25 344

Current provisions 3 387 4 645

Total current liabilities 144 379 45.8 148 545 45.6

Non-current liabilities

Financial liabilities 27 257 28 797

Non-current provisions 2 049 2 305

Deferred tax liabilities 3 792 4 169

Employee benefit liabilities 5 288 5 341

Total non-current liabilities 38 386 12.2 40 612 12.5

Total liabilities 182 765 58.0 189 157 58.1

Equity

Share capital 38 193 38 193

Capital reserves 93 171 93 155

Retained earnings 27 561 27 701

Treasury shares -777 -400

Currency translation differences -25 678 -22 230

Total equity 132 470 42.0 136 419 41.9

TOTAL EQUITY AND LIABILITIES 315 235 100.0 325 576 100.0

Consolidated Balance Sheet | 13
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Consolidated Statement of Changes in Equity

       

(unaudited)                in CHF 1, 000                                       
Share

capital
Treasury

shares
Capital

reserves
Retained
earnings

Translation
differences

Feintool
Holding

shareholders
Minority
interests Total equity

1 October 2009 38 193 -647 93 246 29 916 -18 449 142 259 – 142 259

Total comprehensive income – – – -3 707 -459 -4 166 – -4 166

Purchase/sale of treasury shares – 349 -91 – – 258 – 258

31 March 2010 38 193 -298 93 155 26 209 -18 908 138 351 – 138 351

1 October 2010 38 193 -400 93 155 27 701 -22 230 136 419 – 136 419

Total comprehensive income – – – -140 -3 448 -3 588 – -3 588

Purchase/sale of treasury shares – -377 16 – – -361 – -361

31 March 2011 38 193 -777 93 171 27 561 -25 678 132 470 – 132 470

14 |  

Key fi gures for currency translation

Average rate 
1st half year 10/11

CHF

Average rate 
1st half year 09/10

CHF

Closing rate
31.3.2011

CHF

Closing rate
31.3.2010 

CHF  

1 USD 0.9591 1.0373 0.9160 1.0671

1 EUR 1.3027 1.4887 1.2970 1.4310

1 GBP 1.5234 1.6656 1.4750 1.6085

100 JPY 1.1648 1.1533 1.1080 1.1450

Average rate 
1st half year 10/11

CHF

0.9591

1.3027

1.5234

1.1648
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(unaudited)                    

1.10.2010 
– 31.3.2011

CHF 1, 000 

1.10.2009 
– 31.3.2010

CHF 1, 000

Net income of the Feintool Group -140 -3 707

Depreciation and amortization  8 067 9 599

(Gain)/loss on disposal of property, plant and equipment -124 -200

(Gain)/loss on disposal of discontinued operations, after taxes 2 250

Increase/(decrease) in provisions 282 -12 242

Change in deferred taxes  -66 29

Other non-cash changes     -236 640

Cash flows from operating activities before change in NWC   10 033 -5 881

(Increase)/decrease in net working capital (NWC) -16 031 -486

Cash flows from operating activities -5 998 -6 367

  

Investments in property, plant and equipment   -3 467 -3 687

Disposals of property, plant and equipment   249 169

Investments in intangible assets  -513 -41

Disposals of intangible assets 56 2

Change in financial assets (net) -604 -10

Sale of consolidated participations less cash and cash equivalents 2 300 0

Cash flows from investing activities -1 979 -3 567

Free cash flow -7 977 -9 934

Purchase of treasury shares -724 -25

Sale of treasury shares 363 283

Repayment of interest-bearing liabilities -1 104 -1 196

Cash flows from financing activities -1 465 -938

Translation differences -2 598 -300

Increase/(decrease) in cash and cash equivalents -12 040 -11 172

Cash and cash equivalents at the beginning of the period 32 169 41 086

Cash and cash equivalents at the end of the period 20 129 29 914

Consolidated Statement of Cash Flows

Consolidated Statement of Changes in Equity / Consolidated Statement of Cash Flows | 15

for the first half year of 2010/2011 (1 October 2010 to 31 March 2011)
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2010/2011
 
Products and services
(unaudited)                                              CHF 1,000  

Fineblanking
Technology 

System
Parts Automation

Finance/
Other Eliminations Group

Net sales 59 850 118 936 36 139 – -17 389 197 536

- Intersegment income -17 388 – -1 – 17 389 –

Total net sales – Group 42 462 118 936 36 138 – – 197 536

EBITDA 6 170 12 054 1 361 -2 900 -3 441 13 244

Depreciation and amortization -732 -5 602 -326 -1 797 479 -7 978

Operating profit/(loss) (EBIT) 5 438 6 452 1 035 -4 697 -2 962 5 266

Financial expenses -12 319

Financial income 10 165

Income taxes -1 987

Net income from continuing operations 1 125

Assets 2) 70 064 162 425 30 655 171 733 -119 642 315 235

Net working capital 1) 21 308 29 968 12 150 -512 -684 62 230

Investment in property, 
plant and equipment/intangible assets 2) 90 3 644 308 316 – 4 358

Number of employees 2) 220 837 387 38 – 1 482

Segment Information
for the first half year of 2010/2011 (1 October 2010 to 31 March 2011)

Geographical areas Switzerland
Europe excl.

Schwitzerland America Asia Eliminations Group

Total net sales – Group 7 487 110 291 44 347 35 411 – 197 536

Property, plant and 
equipment/intangible assets 62 358 34 919 36 666 16 741 – 150 684

1)  Net working capital comprises trade receivables, inventories and net assets of production orders in progress less trade payables and advance payments 
 received from customers.

2)  The figures for discontinued operations are given under „Finance/Other“.

The Feintool Fineblanking Technology segment comprises the development, manufacture and sale of presses, tools, peripheral systems and all related services. The 
Feintool System Parts segment develops, manufactures and sells high-precision system components and assemblies using fineblanking technology. The Feintool 
Automation segment offers a comprehensive range of assembly systems and assembly components on a one-stop basis.

The operating profit/loss comprises all operating income and expenses directly attributable to the individual segments. This includes all cross-segment expenses, 
which are charged directly on an arm‘s length basis. Feintool‘s financing is undertaken at Group level. Financial expenses and income, as well as taxes, are there-
fore reported at Group level only and do not appear in the segment reports.

There is no reconciliation of the data in management reports and data contained in the financial reports, as internal and external reporting are subject to the same 
valuation principles.

16 |  
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2009/2010 

Products and services
(unaudited)                                       CHF 1,000 

Fineblanking
Technology 

System
Parts Automation

Finance/
Other Eliminations Group

Net sales 31 089 110 927 33 714 – -2 945 172 785

- Intersegment income -2 657 -1 -287 – 2 945 –

Total net sales - Group 28 432 110 926 33 427 – – 172 785

EBITDA 169 13 355 2 008 -2 125 -1 487 11 920

Depreciation and amortization -840 -6 818 -380 -1 882 446 -9 474

Operating profit/(loss) (EBIT) -671 6 537 1 628 -4 007 -1 041 2 446

Financial expenses -12 504

Financial income 7 450

Income taxes -1 575

Net income from continuing operations -4 183

Assets 2) 63 822 181 356 42 056 198 938 -135 497 350 675

Net working capital 1) 20 322 25 200 18 526 1 076 -861 64 263

Investment in property, 
plant and equipment/intangible assets 2) 42 3 459 114 113 – 3 728

Number of employees 2) 216 740 379 123 – 1 458

Geographical areas Switzerland 
Europe excl.
Switzerland America Asia Eliminations Group

Total net sales – Group 10 217 86 289 39 927 36 352 – 172 785

Property, plant and 
equipment/intangible assets 70 026 41 219 49 439 18 903 – 179 587

1)  Net working capital comprises trade receivables, inventories and net assets of production orders in progress less trade payables and advance payments 
 received from customers.

2)  The figures for discontinued operations are given under „Finance/Other“.

The Feintool Fineblanking Technology segment comprises the development, manufacture and sale of presses, tools, peripheral systems and all related services. The 
Feintool System Parts segment develops, manufactures and sells high-precision system components and assemblies using fineblanking technology. The Feintool 
Automation segment offers a comprehensive range of assembly systems and assembly components on a one-stop basis.

The operating profit/loss comprises all operating income and expenses directly attributable to the individual segments. This includes all cross-segment expenses, 
which are charged directly on an arm‘s length basis. Feintool‘s financing is undertaken at Group level. Financial expenses and income, as well as taxes, are there-
fore reported at Group level only and do not appear in the segment reports.

There is no reconciliation of the data in management reports and data contained in the financial reports, as internal and external reporting are subject to the same 
valuation principles. 

Segment Information | 17
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Notes to the Report on Half-Year Figures
as at 31 March 2011

GENERAL
These unaudited, consolidated first-half financial state-
ments for the Feintool Group are based on the financial 
statements of the individual Group companies as at 31 
March 2011 and were authorized for publication by the 
Board of Directors on 24 May 2011.

With the exception of the amended accounting rules 
specified below, the consolidated first-half statements 
are prepared in accordance with the same accounting 
policies as the annual financial statements as at 30 
September 2010 and comply with International Financial 
Reporting Standards (IFRS) in accordance with IAS 34 
Interim Financial Reporting as well as the requirements of 
SIX Swiss Exchange. The present report on the half-year 
figures does not cover all the areas disclosed in the Fein-
tool Group‘s Annual Report for the year to 30 September 
2010, so it should be consulted in conjunction with the 
latter report. 

The consolidated half-year statements are expressed in 
Swiss francs (CHF), rounded to the nearest 1,000. The 
Semiannual Report is published in German and English. 
The German version shall be binding, however.

CHANGES IN ACCOUNTING POLICIES
With the exception of newly issued or revised Standards 
and Interpretations that have become effective in the 
reporting year, the accounting policies are the same as 
those applied in the previous year. The following changes, 
which have no effect on the Feintool Group’s financial 
position, results of operations or cash flows, were effected 
by Feintool as of 1 October 2010:

> IAS 32: Classification of Rights Issues.
> IFRIC 19: Extinguishing Financial Liabilities with 
 Equity Instruments.
> Annual Improvements

FUTURE CHANGES IN ACCOUNTING POLICIES
Feintool analyzes the effects of newly issued Standards 
on the Group’s financial position, results of operations 
and cash flows on an ongoing basis. Feintool does not 
expect the application of the new and revised Standards 
and Interpretations that have been published and will 
apply to future consolidated financial statements to have 
a material effect on the Group’s financial position, results 
of operations or cash flows.

ESTIMATES AND ASSUMPTIONS
In preparing the interim consolidated statements, 
management must arrive at estimates and assumptions 
that influence the valuation of assets and liabilities as 
well as the published figures for contingent claims and 
liabilities, income and expenses. Particular areas in which 
estimates substantially influence the carrying amount are 
the measuring of provisions, assumptions regarding value 
in use calculations for goodwill, projected future cash 
flows from capitalized development costs, valuation of 
long-term manufacturing orders, assessment of expected 
and deferred taxes, as well as actuarial assumptions 
used to calculate pension obligations. These estimates 
may differ from the actual results and therefore have a 
material impact on the Group’s financial position, results 
of operations or cash flows.

CONTINGENT LIABILITIES/
PURCHASE COMMITMENTS
The repurchase guarantees given to leasing companies 
for fineblanking presses sold declined to CHF 4.8 million 
in the first half of the year from CHF 6.2 million at the 
end of financial year 2009/10.
In the case of contingent obligations from funding 
received, which is subject to certain conditions, there 
was no material change in amounts since the end of the 
previous financial year. 

18 |  
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The Feintool Group entered into purchase commitments 
for the acquisition of fineblanking presses in the amount 
of CHF 10.5 million. The presses were acquired specifi-
cally for the development of the company in Taicang 
(China) and for the site in Cincinnati (USA).

BASIS OF CONSOLIDATION
The consolidated first-half financial statements en-
compass the first-half financial statements of Feintool 
International Holding AG, Lyss (Switzerland) and the 
first-half financial statements of all Group companies 
in which Feintool International Holding AG directly or 
indirectly owns more than 50% of the voting rights or 
which it otherwise controls. A list of all subsidiaries as 
at 30 September 2010 can be found on page 104 of the 
Annual Report. 

Feintool sold its entire riveting machines business, 
consisting of BalTec Maschinenbau AG, Pfäffikon (Swit-
zerland), BalTec Corp., Canonsburg (USA), BalTec (UK) 
Ltd., Reading (UK), and Baltec France S.A.S., Bandoufle 
(France), on 18 March 2011. These companies were 
correspondingly deconsolidated and presented as “dis-
continued operations”. The previous year was adjusted 
accordingly. 

Profit and loss figures for Mühlemann AG, which is in 
liquidation and will shortly be the subject of an ap-
plication for extinguishment, can also be found under 
“discontinued operations”.

FINANCIAL COVENANTS 
As at 22 September 2009, Feintool had agreed a CHF 
120 million syndicated loan with various banks. Covenants 
were defined by the banks/financial institutions in 
connection with this agreement. The most important 
covenants are stated in the Annual Report for the year to 
30 September 2010.
 
As at 31 March 2011, all covenants had been met.   

SEASONAL FACTORS
None of Feintool’s business areas is subject to significant 
seasonal influences. The results from long-term manu-
facturing orders are spread over the respective period 
in accordance with the POC (percentage of completion) 
method.  

DIVIDENDS
At the General Meeting of Feintool International Holding 
AG held on 25 January 2011, the shareholders approved 
a resolution to waive payment of a cash dividend as in 
the previous year. 

EVENTS AFTER THE END OF THE REPORTING PERIOD
On 7 April 2011, Artemis Beteiligungen III AG announced 
that a total of 368,291 shares in Feintool International 
Holding AG had been tendered under the public purchase 
offer announced on 31 January. This gave Artemis III a 
holding of 620,426 Feintool shares when the extended 
deadline period expired on 1 April 2011 and represents 
81.2% of all Feintool shares listed as at 16 January 
2011. For reasons of competition law, the purchase offer 
has not yet been completed.

There were no further events after the end of the report-
ing period.

Notes to the Report on Half-Year Figures | 19
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Results for discontinued operations 1.10.2010 – 31.3.2011
CHF 1, 000 

1.10.2009 – 31.3.2010
CHF 1, 000

Net sales 6 055 18 254

Total operating expenses  -4 929 -17 163

Operating profit/(loss) (EBIT) 1 126 1 091

Net financial income/expenses -72 -485

Earnings before taxes  1 054 606

Income taxes   -69 -130

Net income from discontinued operations       985 476

Loss on disposal of discontinued operations  1) -2 250 –

Effect on the result for the period -1 265 476

Cash flow from/(to) discontinued operations

- from operating activities  -2 270 1 240

- from investing activities 2 279 -3

- from financing activities -84 721

Currency translation differences    -22 -13

Increase/(decrease) in cash and cash equivalents  -97 1 945

Earnings per share (in CHF)

- undiluted -1.66 0.62

- diluted -1.66 0.62

Notes to the Report on Half-Year Figures
as at 31 March 2011

DISCONTINUED OPERATIONS
Feintool sold its entire riveting machines business, consisting of BalTec Maschinenbau AG, Pfäffikon (Switzerland), 
BalTec Corp., Canonsburg (USA), BalTec (UK) Ltd., Reading (UK), and Baltec France S.A.S., Bandoufle (France), on 
18 March 2011. The companies were correspondingly deconsolidated and presented as „discontinued operations“. 
The previous year was adjusted accordingly. 

Profit and loss figures for Mühlemann AG, which is in liquidation and will shortly be the subject of an application for 
extinguishment, can also be found under „discontinued operations“.

1)  The loss on disposal of discontinued operations includes foreign currency losses in the amount of CHF 1 673.
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Effect of the disposal on the Group‘s financial positions 1.10.2010 – 31.3.2011
CHF 1, 000 

1.10.2009 – 31.3.2010
CHF 1, 000

Property, plant and equipment -1 861 –

Deferred tax assets  -28 –

Inventories -2 040 –

Trade and other receivables -3 166 –

Cash and cash equivalents -500 –

Deferred tax liabilities 66 –

Trade and other payables 3 760 –

Net assets and liabilities -3 769 –

Selling price received in cash 1) 2 800 –

less cash and cash equivalents sold  -500 –

Net inflow of funds 2 300 –

1)  The total selling price of the BalTec Group is approx. CHF 3.4 million, CHF 2.8 million of which is in cash and CHF 0.6 million 
 following completed disposal of certain assets.

Notes to the Report on Half-Year Figures | 21
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Addresses of our operating companies 
per 31 March 2011

Company Adress Tel./Fax Internet

Switzerland

Feintool International Holding AG Industriering 8 
CH-3250 Lyss

Tel. +41 (0)32 387 51 11  
Fax +41 (0)32 387 57 81

feintool-fim@feintool.com 
www.feintool.com

Feintool International  
Management AG

Industriering 8  
CH-3250 Lyss

Tel. +41 (0)32 387 51 11 
Fax +41 (0)32 387 57 81

feintool-fim@feintool.com 
www.feintool.com

Feintool Technologie AG Lyss Industriering 3 
CH-3250 Lyss

Tel. +41 (0)32 387 51 11 
Fax +41 (0)32 387 57 80

feintool-ftl@feintool.com 
www.feintool.com

Heinrich Schmid Maschinen- und 
Werkzeugbau AG

Grünfeldstrasse 25 
CH-8645 Jona

Tel. +41 (0)55 225 21 11 
Fax +41 (0)55 225 24 04

info@schmidpress.com 
www.schmidpress.com

Feintool System Parts AG Industriering 8 
CH-3250 Lyss

Tel. +41 (0)32 387 51 11 
Fax +41 (0)32 387 57 82

feintool-fsp@feintool.com 
www.feintool.com

Feintool Teile & Komponenten AG  
Lyss

Industriering 53 
CH-3250 Lyss

Tel. +41 (0)32 387 51 11 
Fax +41 (0)32 387 57 79

feintool-tkl@feintool.com 
www.feintool.com

Afag Automation AG Fiechtenstrasse 32 
CH-4950 Huttwil

Tel. +41 (0)62 959 86 86 
Fax +41 (0)62 959 87 87

sales@afag.com 
www.afag.com

Europe

Promera Ettlingen  
Feinschneidtechnik GmbH

Englerstrasse 18 
DE-76275 Ettlingen

Tel. +49 (0)7243 320 20 
Fax +49 (0)7243 320 240

info@promera.de 
www.feintool.com

Promera Jena Feinschneid- und 
 Umformtechnik GmbH

Löbstedter Strasse 85 
DE-07745 Jena

Tel. +49 (0)3641 506 100 
Fax +49 (0)3641 506 300

info@promera-jena.de 
www.feintool.com

IMA Automation Amberg GmbH Wernher-von-Braun-Str. 5 
DE-92224 Amberg

Tel. +49 (0)9621 608 0 
Fax +49 (0)9621 608 290

sales-amberg@ima-automa-
tion.de; www.feintool.com

IMA Automation Berlin GmbH Landsberger Strasse 252 
DE-12623 Berlin

Tel. +49 (0)3098 307 211 
Fax +49 (0)3098 307 220

sales-berlin@ima-automati-
on.de; www.feintool.com

Afag Automation GmbH Wernher-von-Braun-Str. 5a 
DE-92224 Amberg

Tel. +49 (0)9621 650 27-0 
Fax +49 (0)9621 650 27-390

sales@afag.com 
www.afag.com
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Company Adress Tel./Fax Internet

America

Feintool Equipment Corp. 6833 Creek Road 
US-Cincinnati, OH 45242

Tel. +1 513 791 00 66 
Fax +1 513 791 15 89

fec@feintool-usa.com 
www.feintool.com

Schmid Corporation of America 6833 Creek Road 
US-Cincinnati, OH 45242

Tel. +1 513 791 00 66 
Fax +1 513 791 15 89

schmidcorp@sbcglobal.net 
www.hschmid.com

Feintool Cincinnati, Inc. 11280 Cornell Park Drive 
US-Cincinnati, OH 45242

Tel. +1 513 247 40 61 
Fax +1 513 247 00 60

sales@feintool-usa.com 
www.feintool.com

Feintool Tennessee, Inc. 2930 Old Franklin Road 
US-Antioch, TN 37013

Tel. +1 615 641 77 70 
Fax +1 615 641 79 95

sales@feintool-usa.com 
www.feintool.com

Feintool Plastic/ 
Metal Components, Inc.

2930 Old Franklin Road 
US-Antioch, TN 37013

Tel. +1 615 501 94 90 
Fax +1 615 501 94 91

sales@feintool-usa.com 
www.feintool.com

Asia

Feintool Japan Co., Ltd.  
(Equipment)

Atsugi Plant, 260-53, Yanagi-Machi Hase 
JP-Atsugi City, Kanagawa Pref. 243

Tel. +81 (0)46 247 74 51-2 
Fax +81 (0)46 247 20 08

feintool@feintool.co.jp 
www.feintool.com

Feintool Japan Co., Ltd.  
(System Parts)

Atsugi Plant, 260-53, Yanagi-Machi Hase 
JP-Atsugi City, Kanagawa Pref. 243

Tel. +81 (0)46 248 4441 
Fax +81 (0)46 247 2008

feintool@feintool.co.jp 
www.feintool.com

Feintool Japan Co., Ltd.  
(System Parts)

Tokoname Plant, 178, Ikeda Aza Kume 
Tokoname City  Aichi, Japan 479-0002

Tel. +81 (0)569 44 0400 
Fax +81 (0)569 44 0435

feintool@feintool.co.jp 
www.feintool.com

Feintool Precision System Parts 
Taicang Co., Ltd.

No 88 Shanghai East Road 
CN-Taicang 215400; Jiangsu Province

- www.feintool.com

Feintool Beijing Office, Swisstec Hua Qiao Gong Yu 2-43  
Hua Yuan Cun, Xi Jiao 
CN-Beijing 100044

Tel. +86 (0)10 6841 84 47 
Fax +86 (0)10 6841 28 69

swisstec@public.bta.net.cn 
www.feintool.com
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