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Siegfried Group
Important Notice

This document is solely for use in connection with the presentation held by Siegfried Holding AG. It is 
furnished to you solely for your information and you may not reproduce it or redistribute to any other 
person.  The contents of this document are to be kept strictly confidential by you and may not be 
forwarded or disclosed to any other person.

No representation or warranty, express or implied, is made to, and no reliance should be placed on, the 
fairness, accuracy, completeness or correctness of the information or opinions contained herein.  Siegfried 
Holding AG shall not have any liability whatsoever for any loss whatsoever arising from any use of this 
document, or its content, or otherwise arising in connection with this document.

This document may contain forward-looking statements which involve risks and uncertainties. These 
statements may be identified by such words as “may”, “plans”, “expects”, “believes” and similar 
expressions, or by their context. These statements are made on the basis of current knowledge and 
assumptions. Various factors could cause actual future results, performance or events to differ materially 
from those described in these statements. No obligation is assumed to update any forward-looking 
statements.

Neither this document nor any copy of it may be taken or transmitted into the United States or distributed, 
directly or indirectly, in the United States or to any US person. In addition, neither this document nor any 
copy of it may be taken or transmitted into Canada or Australia or distributed or redistributed in Japan or 
to any resident thereof.  The distribution of this document in other jurisdictions may be restricted by law 
and persons into whose possession this document comes should inform themselves about, and observe, 
any such restrictions.

This document does not constitute or form part of an offer to sell or a solicitation of an offer to purchase 
any shares and neither it nor any part of it shall form the basis of, or be relied upon in connection with, any 
contract or commitment whatsoever. 

By participating in the presentation or by accepting any copy of this document, you agree to be bound by 
f
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Siegfried Group
Important Aspects

 Cash-Management: since the summer of 2009, the company is being 
managed consistently along the principles of cash management

 The financial figures are to be interpreted in view of this aspect 

 In other words:
- Cash flow was improved considerably
- Risk items were removed from the balance sheet 
- Net working capital was reduced 

 Sales in Siegfried’s core business grew significantly. The results are 
good, also when compared to the competition 
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Siegfried Group
Highlights 2009

 Base business with slight sales increase in 2009 despite negative 
economic environment.

 Normalized operating profit and margin increased.
 Impairments of development costs and financial assets in 2009

 Strong focus on net working capital management allows to reduce net 
debt position despite negative operating and net result in 2009 and 
further negative impact from inhalation

 Reduced capital expenditure – new lab building completed

 Capital increase proposed by BoD to accelerate implementation of
“Transform” strategy

 BoD proposes to pay no dividend for business year 2009.
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Business Development 2009 
Net Sales Business Operations

-1.1-2.2289.3283.0Siegfried Group

2009
CHF Mio.

2008
CHF Mio.

Change
%

Change
% in LC

Siegfried Actives 220.9 191.6 +15.3 +16.1

Siegfried 
Generics 62.1 97.7 -36.4 -34.8

Base Business 283.0 275.8 +2.6 +3.8
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In CHF ‘000 

Sales 2008

275,811

Sales 2009

283,041

Adjusted
Sales 2008

13,498

Biologics 

7,230

Sales increse 2009

289,309

2008 2009

Business Development 2009 
One-time effects 2008/2009 – Net sales
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Business Development 2009 
Cash flow from operating activities

27

12

45

18

Operating
CF 2008

incl. NWC
changes

Operating
CF 2008

before NWC
changes

Operating
CF 2009

incl. NWC
changes

Operating
CF 2009

before NWC
changes



Siegfried – Results 2009
March 5, 2010 
Folie 8

Accounts receivable

• Re-negotiation of customer
contracts

• Focused Overdue-
Management

Inventory

Introduction Focused Factories
• Better flexibility
• Optimized Supply Chain

Accounts payable

• Better payables
management

Net working capital

Net working capital reduction of more than 20% in 2009

2009: CHF 39m
2010: appr. CHF 10m

Negative impact
on profitability
(EBITDA, EBIT)

Business Development 2009
Optimization of net working capital
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Business Development 2009 
EBITDA 

-3.538.4
13.9

37.1
13.1

EBITDA Base Business before special
charges
Margin

-59.652.0
18.0

21.0
7.4

EBITDA
Margin

2009
CHF Mio.

2008
CHF Mio.

Change
%

EBITDA before special charges
Margin

25.3
8.9

52.0
18.0 -51.4
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Business Development 2009 
EBIT - Net Income

69.52.2
0.8

6.1
2.1

EBIT Base Bus. before special charges
Margin

n/a14.8
5.1

-7.3
-2.6

EBIT before special charges
Margin

2009
CHF Mio.

2008
CHF Mio.

Change
%

EBIT
Margin

-27.7
-9.8

-84.7
-29.3 n/a

Net income
(after taxes) -35,3 -74.9 n/a
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Business Development 2009 
One-time effects 2008/2009 - EBITDA

52

27

45

21

EBITDA
2009

reported

EBITDA
2008

Base Business
adjusted

EBITDA
2008

reported

EBITDA
2009

Base Business
adjusted
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Business Development 2009 
One-time effects 2008/2009 - EBIT

-85

-10

16

-28

EBIT 2008
reported

EBIT 2008
Base Business

adjusted

EBIT 2009
reported

EBIT 2009
Base Business

adjusted



Siegfried – Results 2009
March 5, 2010 
Folie 13

2009

Others
All Analytics
Purchasing
Corporate Functions
Pennsville
Focused Factory

2010

In CHF Mio. 

2011

Sustainable Savings Vorjahr
Additional Savings respective year

One-time effect 2009: 
CHF 3 Mio.

10.1

2.2

Forecast

20.9

18.7

Forecast

18.7

8.6
1.5

1.72.2

4.7
1.4

Achieved

11.6

0.0 0.5

4.1

0.6

Planned

8.1

0.2 0.2
2.4

Business Development 2009
Deliver savings 2009 CHF 11.6m
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220,923
191,625

216,513

25,91225,720

17,992

7,728

49,717

40,628

9,089

Special Effects EBITDA                       Pension Plan gain (+7‘728)                                   n/a

-10,908
-9,000

-1,908

-85,381

-72,186

-13,195

16,257

9,089

7,168

Special Effects EBIT Asset Impairment (-72‘186)                 Impairment Opiates (-9‘000.)

2007 2008 2009

18.8 % 9.4 % 11.7 %

3.3 % n/a n/a

Business Development 2009 
Actives

Net sales

EBITDA

EBIT

Adjusted values
Special Effects

In CHF ‘000 
+15.3%
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Business Development 2009 
Actives

 Significant sales increase of 15.3% despite difficult economic situation. 
Strong performance compared to the industry in 2009.

 14 new projects acquired
 2 new important contracts signed for Opiates business
 Improvement of normalized operating result and margin (EBITDA and 

EBIT)
 Impairment intangible assets (development costs) Opiates CHF 9m
 New technologies successfully implemented (spray-drying, 

microreactors)
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62,118

97,684

84,186

13,498
101,743

26
14,870

14,844

43,546

18,006

25,54022,969

Special Effects EBITDA       Arena (+13‘537) Canada (+26)
Canada (- 2‘516)
Biologics (+13‘415)
Pension Plan (+1‘104)

4,492

11,466

-6,974

18,870

10,491

8,379

18,279

Special Effects EBIT Asset Impairment (-8‘299)      Impairment Development Projects (-6‘974)
(on top of EBITDA)                                                     Canada (-80)

2007 2008 2009

22.6% 21.4% 23.9%

18.0% 12.5% 18.5%

Special Effects Sales                            Biologics (+13‘498)

Business Development 2009 
Generics

Net sales

EBITDA

EBIT

Adjusted values
Special Effects

In CHF ‘000 
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Business Development 2009 
Generics

Classical Generics
 Sales decline due to changes in the German market; stabilization of sales 

in H2 2009 (H2 -3.9%, full-year base business -26.2%)
 Improvement of normalized operating margin (EBITDA- and EBIT-

margin)
 Impairment intangible assets (development costs) Generics dossiers of 

CHF 7m due to reassessment of project pipeline
 Risk minimization based on partnering approach

Inhalation
 Project fully on track. Strong performance of device supported by 

experts.
 Lower costs than planned in 2009. 
 Partnering discussions in advanced stage. 
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Business Development 2009 
Consolidated Income Statement
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Business Development 2009 
Consolidated Balance Sheet (I)
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Business Development 2009 
Consolidated Balance Sheet (II)
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Business Development 2009
Capex 2009

1212Capex intangible assets

2130Capex fixed assets

3342Total Capex

Capital expenditure 2008
CHF Mio.

2009
CHF Mio.
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Strategy
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Siegfried Group
Strategy Principles 

 Focus on core business 

 Existing USP developed considerably further 

 Optimization of asset base allows for substantial margin improvement 
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Siegfried Group
Strategy Principles 

 A focus on relevant market segments is decisive for success in the 
integration of primary and secondary production

 This differentiates Siegfried from the “plain vanilla concepts”
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Siegfried Group
Summary

 2009 results show sound performance in Siegfried’s core business

 The adjustment of financial risk options gives Siegfried a sound base for 
strategy implementation

 The capital increase opens up scope for rapid and efficient 
implementation

 The “Transform” strategy will turn Siegfried into a company with strong 
margins and convincing USP
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The main focus of Siegfried for 2010 will be the implementation of the 
new 

“Transform” strategy including the capital increase

In addition, the implementation of the new functional organization plays 
an 

important role for the future success of Siegfried. 

The current project pipeline and order situation allow an optimistic 
outlook for 

2010. Still, certain corrections in the asset base will be necessary which 
might

have a negative impact in the short-run. For the normalized result, 
Siegfried 

expects a further improvement during 2010.  

Siegfried Group
Outlook
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Thank you for your 
attention


