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JULY–SEPTEMBER 2018 
t� 0SEFS�JOUBLF�EFDSFBTFE������UP�&63������NJMMJPO�	����


t� 0SEFS�CPPL�JODSFBTFE������UP�&63�������NJMMJPO�	����
��

t� 3FWFOVFT�EFDSFBTFE������UP�&63������NJMMJPO�	����


t� &#*5�FYDMVEJOH�OPO�SFDVSSJOH�JUFNT�JODSFBTFE�UP�&63�����
NJMMJPO�	���
�DPSSFTQPOEJOH�UP�BO�JNQSPWFNFOU�PG�UIF�&#*5�
NBSHJO�UP������	����


t� /PO�SFDVSSJOH�JUFNT�SFTVMUFE�JO�BO�JODPNF�PG�&63�����NJMMJPO�
EVF�UP�B�MPXFS�PVUDPNF�PG�BO�FYUSBPSEJOBSZ�XBSSBOUZ�DPTU�BU�
UIF�FOE�PG�B�QSPKFDU

t� /FU�SFTVMU�GPS�UIF�QFSJPE�XBT�&63�����NJMMJPO�	����


t� &BSOJOHT�QFS�TIBSF�CBTJD�BOE�EJMVUFE�BNPVOUFE�UP�&63�������
	������


t� 0QFSBUJOH�DBTI�GMPX�BNPVOUFE�UP�&63�����NJMMJPO�	����


 

+"/6"3:o4&15&.#&3������
t� 0SEFS�JOUBLF�JODSFBTFE�������UP�&63�������NJMMJPO�	�����


t� 0SEFS�CPPL�JODSFBTFE������UP�&63�������NJMMJPO�	����


t� 3FWFOVFT�EFDSFBTFE������UP�&63�������NJMMJPO�	�����


t� &#*5�FYDMVEJOH�OPO�SFDVSSJOH�JUFNT�JODSFBTFE�UP�&63�����
NJMMJPO�	���
�DPSSFTQPOEJOH�UP�BO�JNQSPWFNFOU�PG�UIF�&#*5�
NBSHJO�UP������	����


t� /PO�SFDVSSJOH�JUFNT�BNPVOUFE�UP�&63�����NJMMJPO�PG�XIJDI�
&63�����NJMMJPO�JT�SFMBUFE�UP�UIF�64�MJUJHBUJPO�QSPWJTJPO

t� /FU�SFTVMU�GPS�UIF�QFSJPE�XBT�&63������NJMMJPO�	�����


t� &BSOJOHT�QFS�TIBSF�CBTJD�BOE�EJMVUFE�BNPVOUFE�UP�&63�
�������	������


t� 0QFSBUJOH�DBTI�GMPX�BNPVOUFE�UP�&63������NJMMJPO�	����


t� /FU�EFCU�JODSFBTFE�UP�&63������NJMMJPO�	':����������


'*/"/$*"-�46.."3: 2VBSUFS YTD LTM 
3PMMJOH

'VMM�:FBS

&63�����T 2��� 2��� %FMUB �.�� �.�� %FMUB 2����2��� ':�� %FMUB
0SEFS�JOUBLF  37,197  39,110 �����  167,266  150,105 �����  211,780  194,618 ����
0SEFS�CPPL  104,691  97,534 ����  104,691  97,534 ����  104,691  85,577 �����
3FWFOVFT  49,157  52,219 �����  148,145  155,760 �����  204,746  212,360 �����
&#*5%"�FYDMVEJOH�OPO�SFDVSSJOH�JUFNT  3,482  1,871 �����  7,101  5,940 �����  15,086  13,925 ����
&#*5%"�FYDMVEJOH�OPO�SFDVSSJOH�JUFNT�� ���� ���� ����QQ ���� ���� ����QQ ���� ���� ����QQ
EBITDA  4,144  -4,533 �������  553  -1,146 �������  8,021  6,322 �����
&#*5%"�� ���� ����� �����QQ ���� ����� ����QQ ���� ���� ����QQ
&#*5�FYDMVEJOH�OPO�SFDVSSJOH�JUFNT  2,142  828 ������  3,798  2,689 �����  10,696  9,587 �����
&#*5�FYDMVEJOH�OPO�SFDVSSJOH�JUFNT�� ���� ���� ����QQ ���� ���� ����QQ ���� ���� ����QQ
EBIT  2,803  -6,663 �������  -2,752  -5,484 ������  -15,266  -17,997 ������
&#*5�� ���� ������ �����QQ ����� ����� ����QQ ����� ����� ����QQ
3FTVMU�GPS�UIF�QFSJPE  1,225  -7,586 �������  -5,064  -11,357 ������  -25,479  -31,771 ������
#BTJD�BOE�EJMVUFE�FBSOJOHT�QFS�TIBSF�&63 ������� ������� ������� ������� ������� ������ ������� ������� ������
0QFSBUJOH�DBTI�nPX 4,303  -2,744 �������  -528  -5,028 ������  17,362  12,861 �����
/FU�EFCU  -31,293  -37,180 ������  -31,293  -37,180 ������  -31,293  -20,441 ������
&RVJUZ�BTTFUT�SBUJP ����� ����� ������QQ� ����� ����� �����QQ ������ ����� �����QQ
-FWFSBHF�SBUJP �����Y� ����Y ����Y �����Y� ����Y ����Y �����Y�� ����Y ����Y
'VMM�UJNF�FRVJWBMFOU�FNQMPZFFT  942  982  -40  942  982  -40 �����  970  -28

* Balances per 9M18

Unless otherwise stated, figures in brackets refer to the same period in the preceding year.

53"/4'03."5*0/�1-"/�o�*.1035"/5�&7&/54�

2��2������ Q1 2018 Q2 2018 2������
t� ���5SBOTGPSNBUJPO�1SPKFDUT�EFmOFE�
BOE�MBVODIFE

t� #BMBODF�TIFFU�SFWJFX�SFTVMUJOH�JO�
PQFSBUJPOBM�JNQBJSNFOU�BOE�UBY�
XSJUF�EPXOT�

t� *OUSPEVDUJPO�PG�OFX�PSHBOJ[BUJPO�
DPOTJTUJOH�PG�UISFF�GVMMZ�BDDPVOUBCMF�
%JWJTJPOT��1PSUT���.BSJUJNF�"JSQPSUT�
��*OEVTUSZ�BOE�4FSWJDFT

t� (SBOVMBS�.BSLFU�"TTFTTNFOU�mOBMJ[FE
t� 0OF�$BWPUFD�JEFOUJUZ�MBVODIFE��WJTJPO�
NJTTJPO�BOE�WBMVFT�

t� 5PQ�UFBN�TUSFOHUIFOFE��GPVS�LFZ�
NBOBHFNFOU�SFDSVJUNFOUT

t� ����PG�5SBOTGPSNBUJPO�1SPKFDUT�
DPNQMFUFE��

 t� /FX�QSPEVDUJPO�GBDJMJUZ�PQFOFE�JO�
.JMBO

t� ����PG�5SBOTGPSNBUJPO�1SPKFDUT�
DPNQMFUFE

t� *NQMFNFOUBUJPO�PG�TBMFT�
NBOBHFNFOU�BOE�$3.�UPPM

t� 1SPEVDUJPO�QMBOOJOH�BOE�JOWFOUPSZ�
QMBOOJOH�UPPMT�JNQMFNFOUFE

 t� ����PG�5SBOTGPSNBUJPO�1SPKFDUT�
DPNQMFUFE

t��$PNNFSDJBM�FYDFMMFODF�JOJUJBUJWF�
MBVODIFE

*NQSPWFE�QSPmUBCJMJUZ�BOE�DBTI�nPX
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addition, the programme will include a reduction in the number of 
legal entities the Group has today. This is expected to improve the 
effective tax rate and result in lower statutory costs. 

Short-term, however, the restructuring will result in one-off 
costs expected to amount to EUR 7 million. A majority of 
these costs will be accounted for in 2018 thus putting 
pressure on our balance sheet. 

It is in the light of this, very encouraging that the 
transformation of the Group has the full support 

of our major owners. Separately, Cavotec today 
announced its plans for a new rights issue of 
approximately EUR 20 million with preferential 
rights for its existing shareholders. The entire 
rights issue will be covered by a subscription 
and guarantee undertaking by Bure Equity AB.

This gives us the full firepower needed to swiftly 
execute on the restructuring and also provides 
room for quick actions on opportunities for 
accelerated growth. 

Cavotec’s order intake increased 11.4% year-over-year in the 
first nine months and the order book was at the end of the 
quarter worth EUR 104.7 million. This is 7.3% higher than at the 
same time in 2017 and 22.3% higher than at the end of 
last year. This gives us a solid base to build on. 

Revenues in the nine months to date were in line 
with last year in local currencies, but down 4.9% 
including exchange effects. The soft order book at 
the end of 2017 explains the development to 
some extent but continuing start-up issues 
in our new production facility in Italy also 
contributed. The production issues are 
being addressed under the leadership of 
our Chief Operations Officer, who is in 
place since July, and should be solved 
before the year end. 

A New Day, our transformation program, 
is progressing well with two thirds of 
the 50 projects completed or almost 
completed. We see clear signs that 
the transformation is starting to take 
hold. Higher quality decision making 
as a result of the new processes has 
increased the cost control in the Group. 
This translated into higher gross and 
EBIT margins in the third quarter, despite 
the lower revenues. 

At the beginning of October, we announced 
the second phase in the transformation 
of Cavotec with a programme to address 
structural inefficiencies in the Group caused 
by a historically fragmented organization. The 
programme will focus on reducing SG&A and 
other inefficiencies and is targeting annual 
savings of approximately EUR 10 million by 
2021, whereof significant run-rate savings 
already in 2019. 

The reduction in headcount as a consequence 
of the restructuring is estimated to be around 
100 people spread across multiple locations. In 

Comment from the CEO 

5SBOTGPSNBUJPO�QSPHSFTTJOH�BDDPSEJOH�UP�QMBO
o�SFTUSVDUVSJOH�QSPHSBNNF�BOE�GVMMZ�HVBSBOUFFE�SJHIUT�JTTVF�OFYU�TUFQT

Lugano, November 2, 2018

.JLBFM�/PSJO
$IJFG�&YFDVUJWF�0GmDFS
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03%&3�*/5",&�"/%�3&7&/6&4
0SEFS�*OUBLF

&63�����T 2��� 2��� �.�� �.��
0SEFS�*OUBLF  37,197  39,110  167,266  150,105 
*ODSFBTF�EFDSFBTF  -1,913  -7,342  17,161 -3,175
1FSDFOUBHF�DIBOHF ����� ������ ����� �����

0G�XIJDI
��7PMVNFT�BOE�QSJDFT ����� ������ ����� �����
��$VSSFODZ�FGGFDUT ���� ���� ���� ����

3FWFOVFT
&63�����T 2��� 2��� �.�� �.��
3FWFOVFT  49,157  52,219  148,145  155,760 
*ODSFBTF�EFDSFBTF  -3,062  954  -7,615  4,463 
1FSDFOUBHF�DIBOHF ����� ���� ����� ����

0G�XIJDI
��7PMVNFT�BOE�QSJDFT ����� ���� ����� ����
��$VSSFODZ�FGGFDUT ����� ���� ����� ����

%*7*4*0/4
0SEFS�*OUBLF

&63�����T 2��� 2��� $IBOHF�� �.�� �.�� $IBOHF�� LTM 
3PMMJOH

':�� $IBOHF��

1PSUT���.BSJUJNF 12,951 9,151 ����� 63,763 46,459 ����� 84,636 67,332 �����
"JSQPSUT���*OEVTUSZ 24,246 29,959 ������ 103,503 103,646 ����� 127,144 127,286 �����
5PUBM ����� ����� ����� ������ ������ ����� ������ ������ ����

3FWFOVFT
&63�����T 2��� 2��� $IBOHF�� �.�� �.�� $IBOHF�� LTM 

3PMMJOH
':�� $IBOHF��

1PSUT���.BSJUJNF 18,362 19,084 ����� 49,091 56,734 ������ 72,072 79,715 �����
"JSQPSUT���*OEVTUSZ 30,795 33,135 ����� 99,054 99,026 ���� 132,673 132,645 ����
5PUBM ����� ����� ����� ������ ������ ����� ������ ������ �����

#PPL�#JMM�SBUJP 0SEFS�#PPL
&63�����T 2��� 2��� �.�� �.�� �.�� �.�� $IBOHF��
1PSUT���.BSJUJNF ���� ���� ���� ���� 50,445 37,780 �����
"JSQPSUT���*OEVTUSZ ���� ���� ���� ���� 54,246 59,754 �����
5PUBM ���� ���� ���� ���� ������ ����� ����
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JULY–SEPTEMBER 2018 

0SEFS�JOUBLF�BOE�3FWFOVFT 
0SEFS�JOUBLF�EFDSFBTFE������UP�&63������NJMMJPO�	����
��5IF�MPXFS�PSEFS�
JOUBLF�DPNQBSFE�UP�UIF�TBNF�RVBSUFS������JT�NBJOMZ�FYQMBJOFE�CZ�EFMBZFE�
"JSQPSU�PSEFST�JO�UIF�64"�BOE�"TJB�

0SEFS�CPPL�GPS�UIF�QFSJPE�FOEFE�BU�&63�������NJMMJPO�	����
�

3FWFOVFT�EFDSFBTFE������UP�&63������NJMMJPO�	����
�DPNQBSFE�UP�UIF�
TBNF�QFSJPE�������&YDMVEJOH�'9�JNQBDU�UIF�EFDSFBTF�XBT�������5IF�
EFDSFBTF�JT�EVF�UP�QFOEJOH�EFMJWFSJFT�GPS�1PSUT���.BSJUJNF�QSPKFDUT�JO�
$IJOB�BT�XFMM�BT�EFMBZFE�EFMJWFSJFT�EVF�UP�QSPEVDUJPO�DIBMMFOHFT�JO�UIF�OFX�
QSPEVDUJPO�GBDJMJUZ�JO�*UBMZ�

1PSUT���.BSJUJNF 
0SEFS�JOUBLF�JODSFBTFE�������DPNQBSFE�UP�UIF�TBNF�QFSJPE�JO�������5IF�
JODSFBTF�JT�NBJOMZ�FYQMBJOFE�CZ�PSEFST�JO�UIF�TIJQ�CVJMEJOH�JOEVTUSZ�BOE�UIF�
EFWFMPQNFOU�PG�QPSUT�PO�UIF�64"�T�&BTU�$PBTU��5IF�JOUFSFTU�GPS�.PPS.BTUFS��
DPOUJOVFT�UP�CF�TUSPOH�BOE�JT�QSJNBSJMZ�MJOLFE�UP�UIF�&�GFSSZ�NBSLFU�JO�/PSUIFSO�
&VSPQF�XJUI�OFX�PSEFST�JO�UIF�UIJSE�RVBSUFS�

3FWFOVFT�EFDSFBTFE������UP�&63������NJMMJPO�	����
��5IF�EFDSFBTF�JT�
UP�B�MBSHF�FYUFOU�FYQMBJOFE�CZ�MPX�PSEFS�JOUBLF�JO�UIF�TFDPOE�IBMG�PG������
UIF�QPTUQPOFE�EFMJWFSJFT�JO�$IJOB�BOE�EFMBZFE�EFMJWFSJFT�EVF�UP�JOUFSOBM�
QSPEVDUJPO�DIBMMFOHFT��

"JSQPSUT���*OEVTUSZ 
0SEFS�JOUBLF�EFDSFBTFE�������DPNQBSFE�UP�UIF�TBNF�QFSJPE�������%FNBOE�
XBT�MPX�JO�"TJB�BOE�EFDSFBTJOH�JO�UIF�.JEEMF�&BTU�XIJMF�UIF�&VSPQFBO�NBSLFU�
DPOUJOVFE�UP�TIPX�TUSPOH�EFWFMPQNFOU�

3FWFOVFT�EFDSFBTFE������UP�&63������NJMMJPO�	����
��5IF�EFDSFBTF�JT�
EVF�UP�EFMBZT�JO�"JSQPSU�QSPKFDUT�JO�UIF�.JEEMF�&BTU�BOE�64��*OEVTUSZ�QBSUMZ�
DPNQFOTBUFE�GPS�UIF�MPXFS�TBMFT�

&#*5
&#*5�GPS�UIF�RVBSUFS�BNPVOUFE�UP�&63�����NJMMJPO�	����
�DPSSFTQPOEJOH�UP�B�
NBSHJO�PG������	������
��5IJT�JODMVEFT�B�OPO�SFDVSSJOH�JODPNF�PG�&63�����
NJMMJPO�EVF�UP�B�MPXFS�PVUDPNF�PG�BO�FYUSBPSEJOBSZ�XBSSBOUZ�DPTU�BU�UIF�FOE�
PG�B�QSPKFDU�

5IF�JODSFBTF�JO�&#*5�JT�ESJWFO�CZ�JNQSPWFE�PQFSBUJPOBM�QSPmUBCJMJUZ�BOE�CFUUFS�
HFOFSBM�DPTU�DPOUSPM�

1SPmU�GPS�UIF�QFSJPE�BOE�FBSOJOHT�QFS�TIBSF
'JOBODF�DPTUT�BNPVOUFE�UP�&63�����NJMMJPO�	���
��5IF�EFDSFBTF�JT�FYQMBJOFE�CZ�
QPTJUJWF�DVSSFODZ�FYDIBOHF�EJGGFSFODFT���

5IF�OFU�SFTVMU�GPS�UIF�QFSJPE�XBT�&63�����NJMMJPO�	����
�

&BSOJOHT�QFS�TIBSF�CBTJD�BOE�EJMVUFE�JODSFBTFE�UP�&63�������	������
��

$BTI�nPX
5IF�PQFSBUJOH�DBTI�nPX�BNPVOUFE�UP�&63�����NJMMJPO�	����
��5IF�TUSPOHFS�
DBTI�nPX�JT�FYQMBJOFE�CZ�DPOUJOVFE�JNQSPWFNFOU�JO�XPSLJOH�DBQJUBM�
NBOBHFNFOU�

*OWFTUJOH�BDUJWJUJFT�JODMVEF�$"1&9�PG�&63�����NJMMJPO�	����
�

$BTI�nPX�GSPN�mOBODJOH�BDUJWJUJFT�XBT�&63������NJMMJPO�	���
�BT�B�
DPOTFRVFODF�PG�QBSUJBM�SFQBZNFOUT�PG�MPBOT�BOE�QBZNFOU�PG�UIF�DBQJUBM�
SFEVDUJPO�UP�UIF�TIBSFIPMEFST�

$BTI�BOE�DBTI�FRVJWBMFOUT�BNPVOUFE�UP�&63������NJMMJPO�BT�PG����
4FQUFNCFS������	����
��

'JOBODJBM�3FWJFX
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'JOBODJBM�1PTJUJPO
$BWPUFD�T�UPUBM�BTTFUT�BNPVOUFE�UP�&63�������NJMMJPO�BT�PG����4FQUFNCFS�
�����	���%FDFNCFS������������
��5IF�FRVJUZ�UP�BTTFUT�SBUJP�XBT�������
	���%FDFNCFS������������
�BOE�UIF�OFU�EFCU�BNPVOUFE�UP�&63������
NJMMJPO�BT�PG����4FQUFNCFS������	���%FDFNCFS�����������
��

&NQMPZFFT
5IF�OVNCFS�PG�GVMM�UJNF�FRVJWBMFOU�FNQMPZFFT�JO�$BWPUFD�(SPVQ�XBT�����BT�
PG����4FQUFNCFS������	���
��5IF�EFDSFBTF�JT�NBJOMZ�B�SFTVMU�PG�NFBTVSFT�
GPMMPXJOH�UIF�JNQMFNFOUBUJPO�PG�UIF�USBOTGPSNBUJPO�QMBO�MFBEJOH�UP�IJHIFS�
FGmDJFODZ��

+"/6"3:o4&15&.#&3������

0SEFS�JOUBLF�BOE�3FWFOVFT 
0SEFS�JOUBLF�JODSFBTFE�������UP�&63�������NJMMJPO�	�����
��5IF�IJHIFS�
PSEFS�JOUBLF�DPNQBSFE�UP�UIF�TBNF�QFSJPE�JO������JT�NBJOMZ�FYQMBJOFE�CZ�
TUSPOH�TBMFT�QFSGPSNBODF�JO�UIF�mSTU�IBMG�PG�UIF�ZFBS�SFTVMUJOH�JO�TFWFSBM�MBSHF�
PSEFST�UBLFO�JO�CPUI�UIF�1PSUT���.BSJUJNF�BOE�"JSQPSUT���*OEVTUSZ�

3FWFOVFT�EFDSFBTFE������UP�&63�������NJMMJPO�	�����
�JO�UIF�mSTU�OJOF�
NPOUIT������DPNQBSFE�UP�UIF�TBNF�QFSJPE�MBTU�ZFBS��&YDMVEJOH�'9�JNQBDU�
SFWFOVFT�GPS�UIF�mSTU�OJOF�NPOUIT�PG������XFSF�JO�MJOF�XJUI�UIF�TBNF�QFSJPE�
PG�MBTU�ZFBS��5IF�nBU�SFWFOVF�JT�QSJNBSJMZ�FYQMBJOFE�CZ�B�TPGU�PSEFS�CPPL�BU�UIF�
FOE�PG������BOE�QPTUQPOFE�BOE�EFMBZFE�EFMJWFSJFT��

&#*5
&#*5�GPS�UIF�mSTU�OJOF�NPOUIT�PG������BNPVOUFE�UP�&63������NJMMJPO�	����
�
DPSSFTQPOEJOH�UP�B�NBSHJO�PG�������	�����
��5IJT�mHVSF�JODMVEFT�OPO�
SFDVSSJOH�JUFNT�&63�����NJMMJPO�PG�XIJDI�&63�����NJMMJPO�JT�SFMBUFE�UP�UIF�64�
MJUJHBUJPO�QSPWJTJPO�

1SPmU�GPS�UIF�QFSJPE�BOE�FBSOJOHT�QFS�TIBSF
'JOBODF�DPTUT�BNPVOUFE�UP�&63�����NJMMJPO�	���
��

5IF�OFU�SFTVMU�GPS�UIF�QFSJPE�XBT�&63������NJMMJPO�	�����
�

&BSOJOHT�QFS�TIBSF�CBTJD�BOE�EJMVUFE�JODSFBTFE�UP�&63��������	������
��

������4FSJFT����)[�4PMJE�4UBUF�'SFRVFODZ�$POWFSUFST�JO�)POH�,POH�
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$0/40-*%"5&%�45"5&.&/5�0'�$0.13&)&/4*7&�*/$0.&

&63�����T

6OBVEJUFE
UISFF�NPOUIT
���4FQ�����

6OBVEJUFE
UISFF�NPOUIT
���4FQ�����

6OBVEJUFE
OJOF�NPOUIT
���4FQ�����

6OBVEJUFE
OJOF�NPOUIT
���4FQ�����

"VEJUFE
ZFBS

���%FD�����
3FWFOVF�GSPN�TBMFT�PG�HPPET�BOE�TFSWJDFT  49,157  52,219  148,145  155,760  212,360 
0UIFS�JODPNF  360  1,150  2,474  2,888  4,187 
$PTU�PG�NBUFSJBMT �	�����
 �	�����
 �	�����
 �	�����
 �	������

&NQMPZFF�DPTUT �	�����
 �	�����
 �	�����
 �	�����
 �	�����

0QFSBUJOH�FYQFOTFT �	����
 �	����
 �	�����
 �	�����
 �	�����

(SPTT�0QFSBUJOH�3FTVMU� ������ �	����
 ����� �	����
 ������

%FQSFDJBUJPO�BOE�BNPSUJTBUJPO �	����
 �	����
 �	����
 �	����
 �	����

*NQBJSNFOU�MPTTFT - - - - �	�����

 
0QFSBUJOH�3FTVMU� ������ �	����
 �	����
 �	����
 �	�����


*OUFSFTU�JODPNF  21  85  62  160  259 
*OUFSFTU�FYQFOTFT �	���
 �	���
 �	����
 �	����
 �	����

$VSSFODZ�FYDIBOHF�EJGGFSFODFT���OFU  38 �	���
  1,530 �	����
 �	����

0UIFS�mOBODJBM�JUFN - - - �	���
 �	���


1SPmU��	MPTT
�CFGPSF�JODPNF�UBY ������ �	����
 �	����
 �	����
 �	�����


*ODPNF�UBYFT �	����
 �	��
 �	����
 �	����
 �	����


1SPmU��	MPTT
�GPS�UIF�QFSJPE ������ �	����
 �	����
 �	�����
 �	�����


0UIFS�DPNQSFIFOTJWF�JODPNF�
3FNFBTVSFNFOUT�PG�QPTU�FNQMPZNFOU�CFOFmU�PCMJHBUJPOT� �	�
  15 �	��
  34  18 
*UFNT�UIBU�XJMM�OPU�CF�SFDMBTTJmFE�UP�QSPmU�PS�MPTT �	�
 ���� �	��
 ����  18 

$VSSFODZ�USBOTMBUJPO�EJGGFSFODFT 	���
 �	����
 �	����
 �	����
 �	����

*UFNT�UIBU�NBZ�CF�TVCTFRVFOUMZ�SFDMBTTJmFE� 
UP�QSPmU��	MPTT
 	���
 �	����
 �	����
 �	����


 
	����


0UIFS�DPNQSFIFOTJWF�JODPNF�GPS�UIF�ZFBS�OFU�PG�UBY 	���
 �	����
 �	����
 �	����
 �	����


5PUBM�DPNQSFIFOTJWF�JODPNF�GPS�UIF�QFSJPE ��� �	����
 �	����
 �	�����
 �	�����


5PUBM�DPNQSFIFOTJWF�JODPNF�BUUSJCVUBCMF�UP�
&RVJUZ�IPMEFST�PG�UIF�(SPVQ 767 �	����
 �	����
 �	�����
 �	�����

/PO�DPOUSPMMJOH�JOUFSFTU 2 �	�
  1 �	�
 �	�

5PUBM� ��� �	����
 �	����
 �	�����
 �	�����


1SPmU�	MPTT
�BUUSJCVUFE�UP�
&RVJUZ�IPMEFST�PG�UIF�(SPVQ  1,225 �	����
 �	����
 �	�����
 �	�����

5PUBM ������ �	����
 �	����
 �	�����
 �	�����


#BTJD�BOE�EJMVUFE�FBSOJOHT�QFS�TIBSF�BUUSJCVUFE
UP�UIF�FRVJUZ�IPMEFST�PG�UIF�(SPVQ ������� �	�����
 �	�����
 �	�����


 
	�����


"WFSBHF�OVNCFS�PG�TIBSFT  78,461,277  78,415,813  78,451,825  78,415,813  78,415,902 
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6OBVEJUFE

���4FQ 2018
6OBVEJUFE

���4FQ ����
"VEJUFE

���%FD�����

"TTFUT
$VSSFOU�BTTFUT
$BTI�BOE�DBTI�FRVJWBMFOUT  14,786  16,905  28,718 
5SBEF�SFDFJWBCMFT  45,672  40,696  40,958 
5BY�BTTFUT  720  658  914 
0UIFS�DVSSFOU�SFDFJWBCMFT  12,526  17,569 5,401
$POUSBDU�BTTFUT  3,255  4,486 5,229
*OWFOUPSJFT  42,341  41,720  36,819 

"TTFUT�IFME�GPS�TBMF  3,211  3,816  4,815 

5PUBM�DVSSFOU�BTTFUT �������� �������� ��������

/PO�DVSSFOU�BTTFUT
1SPQFSUZ�QMBOU�BOE�FRVJQNFOU  23,178  19,636  18,168 
*OUBOHJCMF�BTTFUT  53,309  71,818  52,971 
/PO�DVSSFOU�mOBODJBM�BTTFUT  272  269  264 
%FGFSSFE�UBY�BTTFUT  10,634  20,010  9,294 
0UIFS�OPO�DVSSFOU�SFDFJWBCMFT  7,351  7,240  7,134 
5PUBM�OPO�DVSSFOU�BTTFUT ������� �������� �������

5PUBM�BTTFUT �������� �������� ��������

&RVJUZ�BOE�-JBCJMJUJFT
$VSSFOU�MJBCJMJUJFT
$VSSFOU�mOBODJBM�MJBCJMJUJFT �	����
 �	����
 �	����

5SBEF�QBZBCMFT �	�����
 �	�����
 �	�����

5BY�MJBCJMJUJFT �	����
 �	����
 �	����

1SPWJTJPO�GPS�SJTL�BOE�DIBSHFT�DVSSFOU �	����
 �	����
 �	����

0UIFS�DVSSFOU�MJBCJMJUJFT �	�����
 �	�����
 �	����

5PUBM�DVSSFOU�MJBCJMJUJFT �	�����
 �	�����
 �	�����


/PO�DVSSFOU�MJBCJMJUJFT
/PO�DVSSFOU�mOBODJBM�MJBCJMJUJFT �	�����
 �	�����
 �	�����

%FGFSSFE�UBY�MJBCJMJUJFT �	����
 �	����
 �	����

0UIFS�OPO�DVSSFOU�MJBCJMJUJFT �	���
 �	���
 �	���

1SPWJTJPO�GPS�SJTL�BOE�DIBSHFT�OPO�DVSSFOU �	����
 �	����
 �	����

5PUBM�OPO�DVSSFOU�MJBCJMJUJFT �	�����
 �	�����
 �	�����


5PUBM�MJBCJMJUJFT �	������
 �	������
 �	������


&RVJUZ
&RVJUZ�BUUSJCVUBCMF�UP�PXOFST�PG�UIF�QBSFOU �	�����
 �	������
 �	������

/PO�DPOUSPMMJOH�JOUFSFTUT �	��
 �	��
 �	��

5PUBM�FRVJUZ �	�����
 �	������
 �	������


5PUBM�FRVJUZ�BOE�MJBCJMJUJFT �	������
 �	������
 �	������
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4IBSF�
$BQJUBM

3FTFSWFT 3FUBJOFE�
FBSOJOHT

&RVJUZ�SFMBUFE�
UP�PXOFST�PG�
UIF�QBSFOU

/PO� 
DPOUSPMMJOH

JOUFSFTU

5PUBM�FRVJUZ

6OBVEJUFE
#BMBODF�BT�BU���+BOVBSZ����� �	�����
 �	�����
 �	�����
 �	������
 �	��
 �	������


	1SPmU
���-PTT�GPS�UIF�QFSJPE - -  11,357 �������  - �������
$VSSFODZ�USBOTMBUJPO�EJGGFSFODFT -  5,569 - ������  4 ������
3FNFBTVSFNFOUT�PG�QPTU�FNQMPZNFOU�CFOFmU�PCMJHBUJPOT� - �	��
 - �	��
 - �	��

5PUBM�DPNQSFIFOTJWF�JODPNF�BOE�FYQFOTFT ��� ������ ������� ������� ��� �������

$BQJUBM�SFEVDUJPO  3,216 �	�
 - ������ - ������
5SBOTBDUJPOT�XJUI�TIBSFIPMEFST ������ �	�
 ��� ������ ��� ������

#BMBODF�BT�BU����4FQUFNCFS����� �	�����
 �	����
 �	�����
 �	������
 �	��
 �	������


"VEJUFE
#BMBODF�BT�BU���+BOVBSZ����� �	�����
 �	�����
 �	�����
 �	������
 �	��
 �	������


	1SPmU
���-PTT�GPS�UIF�QFSJPE - -  31,771 �������  - �������
$VSSFODZ�USBOTMBUJPO�EJGGFSFODFT -  6,080 - ������  4 ������
3FNFBTVSFNFOUT�PG�QPTU�FNQMPZNFOU�CFOFmU�PCMJHBUJPOT� - �	��
 - �	��
  - �	��

5PUBM�DPNQSFIFOTJWF�JODPNF�BOE�FYQFOTFT ��� ������ ������� ������� ��� �������

$BQJUBM�SFEVDUJPO  3,216 �	�
 - ������ - ������
*TTVF�PG�USFBTVSZ�TIBSFT�UP�FNQMPZFFT - �	��
 - �	��
 - �	��

5SBOTBDUJPOT�XJUI�TIBSFIPMEFST ������ �	��
 ��� ������ ��� ������

#BMBODF�BT�BU����%FDFNCFS����� �	�����
 �	����
 �	�����
 �	������
 �	��
 �	������


6OBVEJUFE
$IBOHF�JO�BDDPVOUJOH�QPMJDZ - -  1,061 ������ - ������
#BMBODF�BT�BU���+BOVBSZ����� �	�����
 �	����
 �	�����
 �	������
 �	��
 �	������


	1SPmU
���-PTT�GPS�UIF�QFSJPE - -  5,064 ������  - ������
$VSSFODZ�USBOTMBUJPO�EJGGFSFODFT -  2,329 - ������ �	�
 ������
3FNFBTVSFNFOUT�PG�QPTU�FNQMPZNFOU�CFOFmU�PCMJHBUJPOT� -  13 - ���� - ����
5PUBM�DPNQSFIFOTJWF�JODPNF�BOE�FYQFOTFT ��� ������ ������ ������ �	�
 ������

$BQJUBM�SFEVDUJPO  1,287 - - ������  - ������
*TTVF�PG�USFBTVSZ�TIBSFT�UP�FNQMPZFFT - �	��
 - �	��
 - �	��

5SBOTBDUJPOT�XJUI�TIBSFIPMEFST ������ �	��
 ��� ������ ��� ������

#BMBODF�BT�BU����4FQUFNCFS����� �	�����
 �	����
 �	����
 �	�����
 �	��
 �	�����
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6OBVEJUFE
UISFF�NPOUIT
���4FQ�����

6OBVEJUFE
UISFF�NPOUIT
���4FQ�����

6OBVEJUFE
OJOF�NPOUIT
���4FQ�����

6OBVEJUFE
OJOF�NPOUIT
���4FQ�����

"VEJUFE
ZFBS

���%FD�����
1SPmU��	MPTT
�GPS�UIF�QFSJPE ������ �	����
 �	����
 �	�����
 �	�����


"EKVTUNFOUT�GPS�
/FU�JOUFSFTU�FYQFOTFT  362  253  1,171  796  1,123 
$VSSFOU�UBYFT  1,357  959  3,875  2,494  2,438 
%FQSFDJBUJPO�BOE�BNPSUJTBUJPO  1,341  2,130  3,305  4,338  4,334 
*NQBJSNFOU�MPTTFT -  - - -  19,986 
%FGFSSFE�UBY �	���
 �	���
 �	����
 �	���
  6,241 
1SPWJTJPO�GPS�SJTLT�BOE�DIBSHFT  46  6,382  6,805  5,407  1,613 
$BQJUBM�HBJO�PS�MPTT�PO�BTTFUT �	��
 �	��
 �	���
 �	���
 �	���

0UIFS�JUFNT�OPU�JOWPMWJOH�DBTI�nPXT �	��
�  725 �	����
  3,659  3,410 
*OUFSFTU�QBJE �	���
 �	���
 �	����
 �	���
 �	����

5BYFT�QBJE �	���
  396 �	����
 �	����
 �	����


������ ������ ������ ������� �������

$BTI�nPX�CFGPSF�DIBOHFT�JO�XPSLJOH�DBQJUBM ������ ������ ������ ����� ������

*NQBDU�PG�DIBOHFT�JO�XPSLJOH�DBQJUBM�
*OWFOUPSJFT� �	����
  1,720 �	����
 �	����
  1,372 
5SBEF�SFDFJWBCMFT �	���
 �	����
 �	����
  11,758  11,309 
0UIFS�DVSSFOU�SFDFJWBCMFT �	����
 �	����
 �	����
 �	�����
 �	����

5SBEF�QBZBCMFT  6,689 �	����
  9,886  4,748  3,630 
0UIFS�DVSSFOU�MJBCJMJUJFT �	���
  546  2,414 �	��
 �	����

-POH�UFSN�SFDFJWBCMFT�BOE�MJBCJMJUJFT �	��
  177 �	���
  760  1,017 
*NQBDU�PG�DIBOHFT�JOWPMWJOH�XPSLJOH�DBQJUBM ����� �	����
 �	����
 �	����
 �������

/FU�DBTI�JOnPX���	PVUnPX
�GSPN�PQFSBUJOH�BDUJWJUJFT ������ �	����
 �	���
� �	����
 �������

'JOBODJBM�BDUJWJUJFT�
1SPDFFET�PG�MPBOT�BOE�CPSSPXJOHT �	��
  2,233  6,621  19,877  16,063 
	3FQBZNFOUT
�PG�MPBOT�BOE�CPSSPXJOHT �	����
 - �	����
 �	����
 �	����

$BQJUBM�SFEVDUJPO �	����
 - �	����
 �	����
 �	����

/FU�DBTI�JOnPX���	PVUnPX
�GSPN�mOBODJBM�BDUJWJUJFT �	����
 ������ �	����
 ������� ������

*OWFTUJOH�BDUJWJUJFT�
*OWFTUNFOUT�JO�QSPQFSUZ�QMBOU�BOE�FRVJQNFOU 757 �	���
 �	����
 �	����
 �	����

*OWFTUNFOUT�JO�JOUBOHJCMF�BTTFUT �	���
 �	���
 �	���
 �	����
 �	����

*ODSFBTF�JO�PUIFS�BTTFUT �	�
 - �	�
 - -
%JTQPTBM�PG�BTTFUT  5  76  228  204  207 
/FU�DBTI�JOnPX���	PVUnPX
�GSPN�JOWFTUJOH�BDUJWJUJFT ��� �	���
 �	����
 �	����
 �	����


$BTI�BOE�DBTI�FRVJWBMFOU�BU�UIF�CFHJOOJOH�PG�UIF�QFSJPE  18,553  19,272  28,718  14,982  14,982 
$BTI�nPX�GPS�UIF�QFSJPE �	����
 �	����
 �	�����
  6,656  19,246 
$VSSFODZ�FYDIBOHF�EJGGFSFODFT �	����
 �	���
 �	����
 �	����
 �	����

$BTI�BOE�DBTI�FRVJWBMFOU�BU�UIF�FOE�PG�UIF�QFSJPE ������� ������� ������� ������� �������



���t�JOWFTUPS!DBWPUFD�DPN

Q3 2018  |  Interim report July-September 2018

4&(.&/5�*/'03."5*0/

&63�����T
1PSUT�

��.BSJUJNF
"JSQPSUT�

��*OEVTUSZ
0UIFS�SFDPODJMJOH�

JUFNT
5PUBM

6OBVEJUFE�
5ISFF�NPOUIT�FOEFE����4FQUFNCFS�����
3FWFOVF�GSPN�TBMFT�PG�HPPET�BOE�TFSWJDFT  18,362  30,795 - �������
0UIFS�JODPNF  154  206 - �����
$PTU�PG�NBUFSJBMT�BOE�PQFSBUJOH�FYQFOTFT�
CFGPSF�EFQSFDJBUJPO�BOE�BNPSUJTBUJPO �	�����
 �	�����
 �	���
 �	�����

(SPTT�0QFSBUJOH�3FTVMU� ������ ������ �	���
 ������

6OBVEJUFE�
5ISFF�NPOUIT�FOEFE����4FQUFNCFS�����
3FWFOVF�GSPN�TBMFT�PG�HPPET�BOE�TFSWJDFT 19,084 33,135  - �������
0UIFS�JODPNF  657  493  - ������
$PTU�PG�NBUFSJBMT�BOE�PQFSBUJOH�FYQFOTFT�
CFGPSF�EFQSFDJBUJPO�BOE�BNPSUJTBUJPO �	�����
 �	�����
 �	����
 �	�����

(SPTT�0QFSBUJOH�3FTVMU� �	����
 �	���
 �	����
 �	����


6OBVEJUFE�
/JOF�NPOUIT�FOEFE����4FQUFNCFS�����
3FWFOVF�GSPN�TBMFT�PG�HPPET�BOE�TFSWJDFT  49,091  99,054 - ��������
0UIFS�JODPNF  808  1,666 - ������
$PTU�PG�NBUFSJBMT�BOE�PQFSBUJOH�FYQFOTFT�
CFGPSF�EFQSFDJBUJPO�BOE�BNPSUJTBUJPO �	�����
 �	�����
 �	����
 �	������

(SPTT�0QFSBUJOH�3FTVMU� ����� ������ �	����
 �����

6OBVEJUFE�
/JOF�NPOUIT�FOEFE����4FQUFNCFS�����
3FWFOVF�GSPN�TBMFT�PG�HPPET�BOE�TFSWJDFT 56,734 99,026  - ��������
0UIFS�JODPNF  1,189  1,699  - ������
$PTU�PG�NBUFSJBMT�BOE�PQFSBUJOH�FYQFOTFT�
CFGPSF�EFQSFDJBUJPO�BOE�BNPSUJTBUJPO �	�����
 �	�����
 �	����
 �	������

(SPTT�0QFSBUJOH�3FTVMU� �	����
 ������ �	����
 �	����


"VEJUFE�
:FBS�FOEFE����%FDFNCFS�����
3FWFOVF�GSPN�TBMFT�PG�HPPET�BOE�TFSWJDFT  79,715  132,645  - ��������
0UIFS�JODPNF  1,868  2,319  - ������
$PTU�PG�NBUFSJBMT�BOE�PQFSBUJOH�FYQFOTFT�
CFGPSF�EFQSFDJBUJPO�BOE�BNPSUJTBUJPO �	�����
 �	������
 �	����
 �	������

(SPTT�0QFSBUJOH�3FTVMU� ����� ������� �	����
 ������
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PricewaterhouseCoopers SA, via della Posta 7, casella postale, CH-6901 Lugano, Switzerland 
Telefono: +41 58 792 65 00, Fax: +41 58 792 65 10, www.pwc.ch 

PricewaterhouseCoopers SA is a member of the global PricewaterhouseCoopers network of firms, each of which is a separate and independent legal entity. 

Report on the Review  
of Interim consolidated financial statements to the Board of Directors of 
Cavotec SA 

Lugano 

Introduction 

We have reviewed the interim consolidated financial statements on pages 6 to 10 (statement of compre-
hensive income, balance sheet, statement of changes in equity, statement of cash flow statement and 
notes on pages 13 and 14) of Cavotec SA for the nine months period ended 30 September 2018. The Board 
of Directors is responsible for the preparation and presentation of this interim consolidated financial 
statements in accordance with International Accounting Standard 34 “Interim Financial Reporting”. Our 
responsibility is to express a conclusion on this interim consolidated financial statements based on our 
review. 

Scope of Review 

We conducted our review in accordance with Swiss Auditing Standard 910 and International Standard on 
Review Engagements 2410, “Review of interim financial information performed by the independent audi-
tor of the entity”. A review of interim financial information consists of making inquiries, primarily of per-
sons responsible for financial and accounting matters, and applying analytical and other review proce-
dures. A review is substantially less in scope than an audit conducted in accordance with Swiss Auditing 
Standards and International Standards on Auditing and consequently does not enable us to obtain assur-
ance that we would become aware of all significant matters that might be identified in an audit. Accord-
ingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
interim consolidated financial statements have not been prepared, in all material respects, in accordance 
with International Accounting Standard 34 “Interim Financial Reporting”. 

PricewaterhouseCoopers SA 

Daniel Anliker Efrem Dell'Era 

Lugano, 2 November 2018 
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&63�����T

6OBVEJUFE

���4FQ�����

6OBVEJUFE

���4FQ�����

"VEJUFE
ZFBS

���%FD�����
"TTFUT
$VSSFOU�BTTFUT
$BTI�BOE�DBTI�FRVJWBMFOUT  240  126  19 
5SBEF�SFDFJWBCMF  427  466  1,020 
5BY�BTTFUT  3  54  20 
0UIFS�DVSSFOU�SFDFJWBCMFT  1,753  577  9 
5PUBM�DVSSFOU�BTTFUT ������ ������ ������
/PO�DVSSFOU�BTTFUT
*OWFTUNFOU�JO�TVCTJEJBSZ�DPNQBOJFT  137,306  155,622  137,303 
%FGFSSFE�UBY�BTTFUT  98  56  42 
5PUBM�OPO�DVSSFOU�BTTFUT �������� �������� ��������

5PUBM�BTTFUT �������� �������� ��������

&RVJUZ�BOE�-JBCJMJUJFT
$VSSFOU�MJBCJMJUJFT
#BOL�PWFSESBGUT �	�����
 �	�����
 �	�����

$VSSFOU�mOBODJBM�MJBCJMJUJFT �	���
 �	����
 �	����

5SBEF�QBZBCMFT �	���
 �	��
 �	���

0UIFS�DVSSFOU�MJBCJMJUJFT �	���
 �	���
 �	���

5PUBM�DVSSFOU�MJBCJMJUJFT �	�����
 �	�����
 �	�����

/PO�DVSSFOU�MJBCJMJUJFT
1SPWJTJPO�GPS�SJTLT�BOE�DIBSHFT���OPO�DVSSFOU �	��
 �	���
 �	��

0UIFS�OPO�DVSSFOU�MJBCJMJUJFT �	���
 �	���
 �	���

5PUBM�OPO�DVSSFOU�MJBCJMJUJFT �	���
 �	���
 �	���


5PUBM�MJBCJMJUJFT �	�����
 �	�����
 �	�����


5PUBM�FRVJUZ �	�����
 �	�����
 �	�����


5PUBM�FRVJUZ�BOE�MJBCJMJUJFT �	������
 �	������
 �	������


1"3&/5�$0.1"/:���$0/%&/4&%�45"5&.&/5�0'�$0.13&)&/4*7&�*/$0.&

$"705&$�4"
&63�����T

6OBVEJUFE
UISFF�NPOUIT
���4FQ�����

6OBVEJUFE
UISFF�NPOUIT
���4FQ�����

6OBVEJUFE
OJOF�NPOUIT
���4FQ�����

6OBVEJUFE
OJOF�NPOUIT
���4FQ�����

"VEJUFE
ZFBS

���%FD�����
0UIFS�JODPNF  815  855  2,495  2,319  2,612 
&NQMPZFF�CFOFmU�DPTUT �	��
 �	���
 �	���
 �	����
 �	����

0QFSBUJOH�FYQFOTFT �	���
 �	���
 �	���
 �	���
 �	�����

0QFSBUJOH�3FTVMU� ����� ����� ����� ���� �	�����

*OUFSFTU�FYQFOTFT���OFU �	�
 �	�
 �	��
 �	��
 �	��

$VSSFODZ�FYDIBOHF�EJGGFSFODFT���OFU �	��
 �	��
 �	��
 �	���
 �	���

1SPmU���	-PTT
�CFGPSF�JODPNF�UBY ����� ����� ����� �	���
 �	�����

*ODPNF�UBYFT �	���
  25 �	��
 �	���
 �	���

1SPmU���	-PTT
�GPS�UIF�QFSJPE ����� ����� ���� �	���
 �	�����

0UIFS�DPNQSFIFOTJWF�JODPNF�
"DUVBSJBM�HBJO�	MPTT
  -  -  -  -  24 
5PUBM�DPNQSFIFOTJWF�JODPNF�GPS�UIF�QFSJPE ���� ����� ����� �	���
 �	�����
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(FOFSBM�JOGPSNBUJPO�
$BWPUFD�XBOUT�UP�DPOUSJCVUF�UP�B�GVUVSF�XPSME�UIBU�JT�DMFBOFS�TBGFS�BOE�
NPSF�FGmDJFOU�CZ�QSPWJEJOH�JOOPWBUJWF�DPOOFDUJPO�TPMVUJPOT�GPS�TIJQT�
BJSDSBGU�BOE�NPCJMF�FRVJQNFOU�UPEBZ��

8F�UISJWF�CZ�TIBQJOH�GVUVSF�FYQFDUBUJPOT�JO�UIF�BSFBT�XF�BSF�BDUJWF�
JO��0VS�DSFEJCJMJUZ�DPNFT�GSPN�PVS�BQQMJDBUJPO�FYQFSUJTF�EFEJDBUJPO�UP�
JOOPWBUJPO�BOE�XPSME�DMBTT�PQFSBUJPOT��0VS�TVDDFTT�SFTUT�PO�UIF�DPSF�
WBMVFT�XF�MJWF�CZ��*OUFHSJUZ�"DDPVOUBCJMJUZ�1FSGPSNBODF�BOE�5FBN�8PSL�

$BWPUFD�T�QFSTPOOFM�MPDBUFE�JO�TPNF����DPVOUSJFT�BSPVOE�UIF�XPSME�
SFQSFTFOU�B�MBSHF�OVNCFS�PG�DVMUVSFT�BOE�QSPWJEF�DVTUPNFST�XJUI�MPDBM�
TVQQPSU�CBDLFE�CZ�UIF�(SPVQ�T�HMPCBM�OFUXPSL�PG�FOHJOFFSJOH�FYQFSUJTF�

$BWPUFD�4"�UIF�1BSFOU�DPNQBOZ�JT�B�MJNJUFE�MJBCJMJUZ�DPNQBOZ�
JODPSQPSBUFE�BOE�EPNJDJMFE�JO�4XJU[FSMBOE�BOE�MJTUFE�PO�/BTEBR�0.9�JO�
4UPDLIPMN�4XFEFO�

5IFTF�VOBVEJUFE�'JOBODJBM�4UBUFNFOUT�IBWF�CFFO�BQQSPWFE�CZ�UIF�
#PBSE�PG�%JSFDUPST�GPS�QVCMJDBUJPO�PO���/PWFNCFS������

#BTJT�PG�QSFQBSBUJPO�PG�'JOBODJBM�4UBUFNFOUT
5IJT�RVBSUFSMZ�SFQPSU�XBT�QSFQBSFE�JO�BDDPSEBODF�XJUI�*'34�BQQMZJOH�
*"4����*OUFSJN�'JOBODJBM�3FQPSUJOH��5IF�TBNF�BDDPVOUJOH�BOE�WBMVBUJPO�
QPMJDJFT�XFSF�BQQMJFE�JO�UIF�NPTU�SFDFOU�BOOVBM�SFQPSU�XJUI�UIF�
FYDFQUJPO�PG�UIF�BNFOENFOUT�FGGFDUJWF�GSPN���+BOVBSZ�������5IFTF�
DIBOHFT�IBE�BO�JNQBDU�PO�$BWPUFD�T�mOBODJBM�TUBUFNFOUT�BT�EFTDSJCFE�
CFMPX��5IF�DPOEFOTFE�JOUFSJN�mOBODJBM�TUBUFNFOUT�TIPVME�CF�SFBE�JO�
DPOKVODUJPO�XJUI�UIF�BOOVBM�mOBODJBM�TUBUFNFOUT�GPS�UIF�ZFBS�FOEFE�JO�
%FDFNCFS������

5IF�QSFQBSBUJPO�PG�RVBSUFSMZ�mOBODJBM�TUBUFNFOUT�SFRVJSFT�NBOBHFNFOU�
UP�NBLF�KVEHFNFOUT�FTUJNBUFT�BOE�BTTVNQUJPOT�UIBU�BGGFDU�UIF�
BQQMJDBUJPO�PG�BDDPVOUJOH�QPMJDJFT�BOE�UIF�SFQPSUFE�BNPVOUT�PG�BTTFUT�
BOE�MJBCJMJUJFT�JODPNF�BOE�FYQFOTFT��"DUVBM�SFTVMUT�NBZ�EJGGFS�GSPN�
UIFTF�FTUJNBUFT�

$IBOHFT�JO�BDDPVOUJOH�QPMJDJFT�
5IJT�OPUF�FYQMBJOT�UIF�JNQBDU�PG�UIF�BEPQUJPO�PG�*'34���'JOBODJBM�
*OTUSVNFOUT�BOE�*'34����3FWFOVF�GSPN�$POUSBDUT�XJUI�$VTUPNFST�PO�
UIF�HSPVQ�T�mOBODJBM�TUBUFNFOUT�BOE�BMTP�EJTDMPTFT�UIF�LFZ�BTQFDUT�PG�
UIF�OFX�BDDPVOUJOH�QPMJDJFT�UIBU�IBWF�CFFO�BQQMJFE�GSPN���+BOVBSZ�
�����XIFSF�UIFZ�BSF�EJGGFSFOU�UP�UIPTF�BQQMJFE�JO�QSJPS�QFSJPET�

*NQBDU�PG�BEPQUJPOT
5IF�(SPVQ�IBT�BQQMJFE�*'34����VTJOH�UIF�DVNVMBUJWF�FGGFDU�NFUIPE�
VOEFS�XIJDI�UIF�DPNQBSBUJWF�JOGPSNBUJPO�JT�OPU�SFTUBUFE��
5IF�GPMMPXJOH�UBCMF�TVNNBSJ[FT�UIF�JNQBDU�PG�USBOTJUJPO�UP�*'34����PO�
SFUBJOFE�FBSOJOHT���+BOVBSZ������

$POTUSVDUJPO�DPOUSBDUT�SFBTTFTTFE�BU�QPJOU�JO�UJNF�VOEFS�*'34���
5IF�GPMMPXJOH�DPOUSBDU�IBT�CFFO�SFTUBUFE�EVF�UP�UIF�SJHIU�UP�QBZNFOU�
OPU�NFU�

&63�UIPVTBOET
%FDFNCFS����

����
"EKVTUNFOU�

*'34���
"EKVTUFE�

+BOVBSZ�������

"TTFUT   

$VSSFOU�BTTFUT

0UIFS�DVSSFOU�BTTFUT          10,630 �����	����
              8,627 

*OWFOUPSJFT          36,819            942           37,761 

5PUBM�BTTFUT �������������� �����	����
 ���������������

&RVJUZ�BOE�MJBCJMJUJFT   

&RVJUZ

3FUBJOFE�FBSOJOHT �������	�����
         1,061 ��������	�����


5PUBM�&RVJUZ ����	������
 ������������� ������	������


*'34����JT�BEPQUFE�SFUSPTQFDUJWFMZ�XJUIPVU�VTJOH�UIF�QSBDUJDBM�FYQFEJFOU�
GPS�DPNQMFUFE�DPOUSBDUT�

5IF�(SPVQ�IBT�BMTP�UBLFO�BEWBOUBHF�PG�UIF�FYFNQUJPO�JO�*'34���
GSPN�SFTUBUJOH�QSJPS�QFSJPET�JO�SFTQFDU�PG�*'34���T�DMBTTJmDBUJPO�BOE�
NFBTVSFNFOU�SFRVJSFNFOUT��5IF�BEPQUJPO�IBE�OP�JNQBDU�PO�SFUBJOFE�
FBSOJOHT�

$IBOHFT�JO�QSFTFOUBUJPO�PG�DPNQBSBUJWF�mHVSFT
*O������DPOUSBDU�BTTFUT�XFSF�JODMVEFE�JO�PUIFS�DVSSFOU�SFDFJWBCMFT��
*O�PSEFS�UP�JNQSPWF�DPNQBSBCJMJUZ�UIF�OVNCFST�QSFTFOUFE�GPS����
%FDFNCFS������XFSF�BEKVTUFE�BOE�BSF�OPX�QSFTFOUFE�JO�EJGGFSFOU�
MJOFT�PUIFS�DVSSFOU�SFDFJWBCMFT�BOE�DPOUSBDU�BTTFUT�

"DDPVOUJOH�QPMJDJFT
*'34������3FWFOVF�GSPN�DVTUPNFST�
5IF�DPNQBOZ�IBT�SFEFmOFE�UIF�SFWFOVF�TUSFBNT�JO�PSEFS�UP�NFFU�UIF�
SFWFOVF�SFDPHOJUJPO�SFRVJSFNFOUT�BT�MJTUFE�JO�*'34�����
t�*OUFHSBUFE�4ZTUFNT��-POH�5FSN�$POUSBDUT�XJUI�IJHI�MFWFM�PG�
DVTUPNJ[BUJPO�CBTFE�PO�UIF�SFRVFTU�PG�UIF�DVTUPNFS�GPS�B�DPNQMFUF�
TFU�PG�"JSQPSU�PS�1PSU�TPMVUJPOT��8IFO�OP�BMUFSOBUJWF�VTF�BOE�SJHIU�UP�
QBZNFOU�BSF�DPOmSNFE�SFWFOVF�JT�SFDPHOJ[FE�PWFS�UJNF�

t�*OEJWJEVBM�1SPEVDUT��5IF�DVTUPNFS�SFDFJWFT�EFUBJMFE�MJTUJOH�PG�QSPEVDUT�
EFTDSJQUJPO�XJUI�SFMBUFE�QSJDFT��UIFZ�BSF�OPU�DVTUPNJ[FE�BOE�UIFZ�EP�
OPU�JODMVEF�FOHJOFFSJOH�PS�JOTUBMMBUJPO�PS�JG�BOZ�JU�SFQSFTFOUT�B�NJOJNBM�
QPSUJPO�PG�UIF�UPUBM�PSEFS��3FWFOVFT�JT�SFDPHOJ[FE�BU�B�QPJOU�JO�UJNF 
CBTFE�PO�JODPUFSNT��

t�.BJOUFOBODF��4FSWJDF�DPOUSBDU�GPS�QFSJPEJD�NBJOUFOBODF�PS�mFME�
TFSWJDFT��"T�UIF�DVTUPNFS�SFDFJWFT�UIF�CFOFmU�BT�TFSWJDF�JT�
QFSGPSNFE�SFWFOVF�JT�SFDPHOJ[FE�PWFS�UJNF�

*'34�����'JOBODJBM�JOTUSVNFOUT
5IF�HSPVQ�BQQMJFT�UIF�*'34���TJNQMJmFE�BQQSPBDI�UP�NFBTVSJOH�
FYQFDUFE�DSFEJU�MPTTFT�XIJDI�VTFT�B�MJGFUJNF�FYQFDUFE�MPTT�BMMPXBODF�
GPS�BMM�USBEF�SFDFJWBCMFT�BOE�DPOUSBDU�BTTFUT�
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/FX�TUBOEBSET�BNFOENFOUT�BOE�JOUFSQSFUBUJPOT�OPU�ZFU�
BEPQUFE
*'34����-FBTFT
*U�TVCTUBOUJBMMZ�DIBOHFT�UIF�mOBODJBM�TUBUFNFOUT�BT�UIF�NBKPSJUZ�PG�MFBTFT�
XJMM�CFDPNF�PO�CBMBODF�TIFFU�MJBCJMJUJFT�XJUI�DPSSFTQPOEJOH�SJHIU�PG�VTF�
BTTFUT�PO�UIF�CBMBODF�TIFFU��5IF�TUBOEBSE�SFQMBDFT�*"4����-FBTFT�
BOE�JT�FGGFDUJWF�+BOVBSZ���������5IF�(SPVQ�JT�DVSSFOUMZ�BTTFTTJOH�UIF�
JNQBDU�PG�BEPQUJOH�*'34����

4FHNFOU�JOGPSNBUJPO
*O�+BOVBSZ������UIF�(SPVQ�JOUSPEVDFE�B�OFX�PSHBOJ[BUJPOBM�TUSVDUVSF�
CBTFE�PO�UXP�%JWJTJPOT��i1PSUT���.BSJUJNFw�BOE�i"JSQPSUT���*OEVTUSZw�
UIBU�SFQSFTFOUFE�BMTP�UIF�OFX�SFQPSUJOH�TFHNFOUT��5PXBSET�UIF�FOE�
PG�UIF�ZFBS�UIF�DSFBUJPO�PG�UIF�OFX�i4FSWJDFT�%JWJTJPOw�IBT�CFFO�
BOOPVODFE�UP�CF�FGGFDUJWF�TJODF���+BOVBSZ�������"T�PG�2����UIFSF�T�
OP�JOEJDBUJPO�UIBU�UPUBM�SFWFOVFT�GPS�4FSWJDFT�%JWJTJPO�XJMM�FYDFFE�����
PG�UPUBM�(SPVQ�SFWFOVFT�UIFSFGPSF�UIF�OFX�EJWJTJPO�XPO�U�CF�SFQPSUFE�BT�
B�TFQBSBUF�SFQPSUJOH�TFHNFOU�ZFU��

-FHBM�EJTQVUFT
'PMMPXJOH�UIF�MBXTVJU�BHBJOTU�.S��$PMBDP�UIF�GPSNFS�PXOFS�PG�*/&5�
"JSQPSU�4ZTUFNT�UIF�0SBOHF�$PVOUZ�4VQFSJPS�$PVSU�JTTVFE�B�WFSEJDU�JO�
GBWPVS�PG�$BWPUFD�JO�+VOF������

.S��$PMBDP�IBT�QSPDFFEFE�XJUI�BO�BQQFBM�PG�UIF�KVEHFNFOU�GPS�XIJDI�
UIF�$PVSU�PG�"QQFBM�PG�UIF�4UBUF�PG�$BMJGPSOJB�IBT�OPX�JTTVFE�B�WFSEJDU��
*O�UIF�WFSEJDU�UIF�$PVSU�VQIFME�UIF�PSJHJOBM�BXBSE�PG�QVOJUJWF�EBNBHFT�
UP�$BWPUFD��)PXFWFS�UIF�$PVSU�SFWFSTFE�UIF�QSFWJPVT�EFDJTJPOT�UIBU�
.S�$PMBDP�XBT�OPU�FOUJUMFE�UP�BO�FBSO�PVU�QBZNFOU�BOE�UP�SFJNCVSTF�
$BWPUFD�T�MFHBM�DPTUT�

$BWPUFD�IBT�B�SFTVMU�PG�UIF�WFSEJDU�NBEF�B�OPO�SFDVSSJOH�QSPWJTJPO�JO�
UIF�TFDPOE�RVBSUFS������SFTVMUT�PG�&63�����NJMMJPO�JODMVEJOH�BDDSVFE�
JOUFSFTU�JO�MJOF�XJUI�*'34�BDDPVOUJOH�SVMFT�

4VCTFRVFOU�FWFOUT
*O�0DUPCFS������B�SFTUSVDUVSJOH�QSPHSBNNF�XBT�JOJUJBUFE�JO�PSEFS�
UP�BDIJFWF�BOOVBM�TBWJOHT�PG�BQQSPYJNBUFMZ�&63����NJMMJPO�CZ������
XIFSFPG�TJHOJmDBOU�SVO�SBUF�TBWJOHT�BMSFBEZ�JO�������5IF�SFTUSVDUVSJOH�
XJMM�SFTVMU�JO�POF�PGG�DPTUT�FYQFDUFE�UP�BNPVOU�UP�&63���NJMMJPO�B�
NBKPSJUZ�PG�XIJDI�XJMM�CF�BDDPVOUFE�GPS�JO������

/PUFXPSUIZ�SJTLT�BOE�VODFSUBJOUJFT
5IFSF�IBWF�CFFO�OP�DIBOHFT�UP�XIBU�XBT�TUBUFE�CZ�$BWPUFD�JO�JUT�
"OOVBM�3FQPSU�GPS������VOEFS�3JTL�NBOBHFNFOU�

'PSXBSE�MPPLJOH�TUBUFNFOU
4PNF�TUBUFNFOUT�JO�UIJT�SFQPSU�BSF�GPSXBSE�MPPLJOH�BOE�UIF�BDUVBM�
PVUDPNF�DPVME�CF�NBUFSJBMMZ�EJGGFSFOU��*O�BEEJUJPO�UP�UIF�GBDUPST�FYQMJDJUMZ�
EJTDVTTFE�PUIFS�GBDUPST�DPVME�IBWF�B�NBUFSJBM�FGGFDU�PO�UIF�BDUVBM�
PVUDPNF��4VDI�GBDUPST�JODMVEF�CVU�BSF�OPU�MJNJUFE�UP�HFOFSBM�CVTJOFTT�
DPOEJUJPOT�nVDUVBUJPOT�JO�FYDIBOHF�SBUFT�BOE�JOUFSFTU�SBUFT�QPMJUJDBM�

EFWFMPQNFOUT�UIF�JNQBDU�PG�DPNQFUJOH�QSPEVDUT�BOE�UIFJS�QSJDJOH
QSPEVDU�EFWFMPQNFOU�DPNNFSDJBMJ[BUJPO�BOE�UFDIOPMPHJDBM�EJGmDVMUJFT
JOUFSSVQUJPOT�JO�TVQQMZ�BOE�NBKPS�DVTUPNFS�DSFEJU�MPTTFT�

'JOBODJBM�DBMFOEBS
���'FCSVBSZ������ 2���
���.BSDI������ �����"OOVBM�3FQPSU
��.BZ������ *OWFTUPS�*OGPSNBUJPO�.FFUJOH

2����$POGFSFODF�DBMM
"�DPOGFSFODF�DBMM�GPS�TIBSFIPMEFST�BOBMZTUT�BOE�NFEJB�XJMM�CF�IFME�PO��
/PWFNCFS������BU�������$&5�

1BSUJDJQBUJOH�PO�UIF�DPOGFSFODF�DBMM�GSPN�$BWPUFD�XJMM�CF�.JLBFM�/PSJO
$&0�BOE�,SJTUJJOB�-FQQÊOFO�$'0���*3��5IF�NFFUJOH�XJMM�TUBSU�XJUI
TPNF�CBDLHSPVOE�PO�UIF�2����SFTVMUT�BOE�XJMM�CF�GPMMPXFE�CZ�B�2�"
TFTTJPO�

$POGFSFODF�DBMM�%JBM�JO�OVNCFST�
6,���������������
4&��������������
64��������������

"OBMZTUT���.FEJB
+PIBO�)ÊIOFM�o�*OWFTUPS�3FMBUJPOT�.BOBHFS
.PCJMF�������������������o�&NBJM��JOWFTUPS!DBWPUFD�DPN

5IJT�JT�JOGPSNBUJPO�UIBU�$BWPUFD�4"�JT�PCMJHFE�UP�NBLF�QVCMJD�QVSTVBOU
UP�UIF�&6�.BSLFU�"CVTF�3FHVMBUJPO��5IF�JOGPSNBUJPO�XBT�TVCNJUUFE�GPS
QVCMJDBUJPO�UISPVHI�UIF�BHFODZ�PG�UIF�DPOUBDU�QFSTPO�TFU�PVU�BCPWF�BU
������$&5�PO���/PWFNCFS������



$BWPUFD�4"
7JB�4FSBGJOP�#BMFTUSB���
$)������-VHBOP�4XJU[FSMBOE
+41 91 911 40 10
DBWPUFD�DPN

JOWFTUPS!DBWPUFD�DPN
 


