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This Annual Report contains forward-looking statements that include risk  
and uncertainties regarding the future global developments that cannot be 
influenced by the Company.

Gurit develops and manufactures advanced composites and composite process 

equipment for the Wind Energy, Tooling, Transportation, Marine, and Engineered 

Structures markets. Our comprehensive product range comprises glass and 

carbon fibre prepregs, a complete range of structural foam and balsa wood core  

materials available as sheets or kits, gel coats, adhesives, resins, and consumables 

as well as tooling moulds and certain finished parts. Gurit combines an unpar

alleled knowhow in materials manufacturing, composite processing, and struc 

tural engineering with a comprehensive product offering and a high responsive

ness based on our global presence. We hold significant market shares in our target 

industries both in established as well as emerging economies and are recognized 

as a worldleading advanced composites materials and technologies specialist.
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OrganizatiOn

OrganizatiOnal chart

As per March 16, 2012

Dr Paul Hälg, Wollerau, Chairman of the Board
Robert Heberlein, Zumikon, Chairman of the Audit and Corporate Governance Commmittee 
Nick Huber, Balgach, Chairman of the Compensation and Nomination Committee 
Urs Kaufmann, Rapperswil-Jona
Peter Leupp, Thalwil

Rudolf Hadorn, CEO
Markus Knuesli Amacker, CFO
Damian Bannister, Director Innovation, Products and Solutions
Binjiang (“Bing“) Chen, General Manager Tooling
Rudolf Gerber, General Manager Wind Energy
Graham Harvey, General Manager Engineered Structures (as of October 1, 2011) 
Kees Reijnen, General Manager Transportation
Giorgio Vismara, General Manager Marine (as of January 17, 2012) 

PricewaterhouseCoopers AG, Zurich

Chief Executive Officer
Rudolf Hadorn

Corporate Functions
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Wind Energy
General Manager
Rudolf Gerber

Tooling 
General Manager 

Bing Chen 

Transportation
General Manager

Kees Reijnen

Marine
General Manager
Giorgio Vismara

Engineered Structures
General Manager
Graham Harvey

Innovation, Products
and Solutions

Director
Damian Bannister

Finance
Chief Financial Officer

Markus Knuesli Amacker

Board and Group Management    

Board of Directors of Gurit Holding AG

 

Group Management

Auditors
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Facts at a glance

Rest of the World
5.1% (6.3%)

Europe
43.3% (49.1%)

Asia
30.4% (33.9%)

Americas
21.3% (10.7%)
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Wind Energy
57.1% (50.9%) 

Transportation
15.0% (17.6%)

Others
0.3% (0.4%)

15.1% (17.2%)
Marine

Tooling
12.5% (13.9%)

      
    
Amounts in million CHF 2011 2010 +/– %

      

Net sales 344.7 311.6 10.6%

EBITDA 44.8 46.1 – 2.8%

EBITDA margin 13.0% 14.8% –

EBIT 31.0 32.7 – 5.1%

EBIT margin 9.0% 10.5% –

Operational EBIT* 27.6 24.8 11.4%

Operational EBIT margin 8.0% 8.0% –

Profit for the year 22.3 24.9 – 10.4%

    

Return on net assets (RONA) 7.6% 8.0% –

Net cash flow from operating activities – 2.5 16.3 – 115.2%

Investments in property, plant and equipment 9.8 22.7 – 57.0%

Net debt / (net cash) 32.6 – 9.5 n/a

Equity in % of total assets 53.5% 57.2% –

Number of employees at December 31 2 182 1 919 13.7%

    

Earnings per bearer share CHF 47.83 CHF 53.45 – 10.5%

Distribution per bearer share (proposed / resolved) CHF 15.00 CHF 15.00 –

Market capitalization at December 31 191.1 268.2 – 28.7%

    
    

* Operational EBIT    

 Operating profit 28.1 25.4 

 Less: other operating income – 3.2 – 2.6 

 Less: non-recurring expenses 0.9 1.4 

 Less: impairment, net of reversals 1.8 0.6 

 = Operational EBIT 27.6 24.8 

    

sales 2011 
by Markets

sales 2011 
by regiOn OF destinatiOn 

Prepreg
44.1% (45.0%)

Formulated
11.5% (14.4%)

Core Material
25.7% (20.1%)

Others
18.7% (20.6%)

sales 2011 
by prOduct categOry 

(Prior year period)(Prior year period) (Prior year period)
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Company capital:
The share capital of  Gurit Holding AG consists of:

240 000 registered shares
at CHF 10.00 par value security number 185 039
420 000 bearer shares
at CHF 50.00 par value security number 801 223
Par value adjusted to CHF 50, this results arithmetically in a total of 468 000 shares.

stock market trading:
The  Gurit bearer shares are listed on SIX Swiss Exchange. 
Prices are published in the Swiss daily and financial press 
as well as in electronic price information systems under 
the following symbols or numbers:

Bearer Share: Reuters GUR.S
 Telekurs GUR
 Security number 801 223

important dates:
April 23, 2012   Annual General Meeting
  Press release on Q1 sales 
August 30, 2012  Half-year report 2012
  Analyst/Media conference
October 26, 2012  Press release on Q3 sales
End January 2013  Press release on FY 2012 sales
March 12, 2013  Presentation full-year results 2011; 
  Analyst/Media conference
  Publication of Annual Report
April 9, 2013  Annual General Meeting

The key dates are continuously updated at 
http://investors.gurit.com/default.aspx

internet/e-mail:
Further information about  Gurit can be found at  
www.gurit.com

To obtain a subscription to the Group’s news service, 
please register in the investor relations section of the  
 Gurit website at 
http://investors.gurit.com/news-alert-subscription.aspx

Key figures per bearer share  Gurit Holding AG
    2011 2010 2009 2008 2007

 Price at year end CHF 408.25  CHF 573.00   CHF 580.00  CHF 450.00   CHF 1 121.00  

 Highest price  CHF 688.00  CHF 629.00   CHF 728.00  CHF 1 119.00    CHF 1 705.00 

 Date 21.4.2011 12.4.2010 29.9.2009 3.1.2008 11.7.2007

 Lowest price  CHF 361.00  CHF 406.25   CHF 246.00   CHF 340.00    CHF 738.00 

 Date 12.9.2011 31.8.2010 9.3.2008 20.11.2008 22.11.2007

Earnings per share  CHF 47.83  CHF 53.45   CHF 44.87   CHF 36.81   CHF 2.06  

Gross dividend –  –  CHF 15.00  CHF 13.00  CHF 6.50  

Distribution out of reserves from capital contributions  CHF 15.00 CHF 15.00  –  –  –  

taxable values of traded securities
    31.12.2011 31.12.2010 31.12.2009 31.12.2008 31.12.2007

Bearer shares CHF 50.00 (resp. CHF 100.00) CHF 408.25 CHF 573.00  CHF 580.00   CHF 450.00   CHF 1 121.00  
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stOck price chart

 Gurit bearer shares and respective indices

Trading volumes in  Gurit bearer shares
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Transportation sales show only  
a small increase for the year under 
review. The main aerospace busi-
ness, however, developed steadily at 
a high single-digit percentage pace. 

solid aerospace business
Our major customer, Airbus, saw  
a strong year with record output and 
a solid order flow. With an order in-
take almost doubling output, Airbus 
successfully created a growing back-
log from which Gurit should benefit 
in the years to come. In addition, 
Gurit has also successfully seized 
new orders to supply specialty prod-
ucts for new applications such as 
certain brackets used to fix wiring in 
the new A350 aircrafts. Gurit’s mate-
rial replaces a formerly used third-
party product thanks to its high 
standards in terms of fire, smoke, 
and toxicity requirements. 

The revenues generated with smaller 
aerospace customers suffered from 
various delays. The outlook for these 
businesses remains positive and 
Gurit continues to make new inroads 
into new material applications and 
new aircraft models, not least in the 
area of regional and business jets. 
Our research and development teams 
are continuously working on novel 
material concepts to target various 
subsegments of the aerospace mar-
ket such as nacelles or engine hous-
ings and certain primary structures 

in smaller aircraft. We want to lever-
age our long track record in aero-
space, the combined engineering 
and development power as well as 
the proximity and flexibility of the 
Group to establish Gurit as a partner 
for a growing application spectrum. 

Delays in the rail market 
Sales to the rail and rolling stock in-
dustry did not meet our expectations 
as we mainly serve the Chinese mar-
ket. Following an accident of a fast 
train in China – involving trains that 
do not feature Gurit materials –,  
the Chinese government asked for  
detailed investigations and issued  
a freeze for important train pro-
grammes for the second half of the 
year. Orders Gurit had anticipated to 
receive were thus delayed. 

Not least in order to achieve a better 
international balance of the rail busi-
ness, various product developments 
are under way to address new rail 
markets. 

ongoing expansion of Gurit’s 
automotive business
The automotive business continued 
to grow in 2011: Gurit Automotive 
won both new customers and addi-
tional contracts for new models  
and largely expanded its facility and 
equipment to accommodate the 
higher demand levels. 

expanding Materials 
cOMpetency in Mass 
transpOrtatiOn

transpOrtatiOn – target Market revieW 2011 

Wind Energy
57.1% (50.9%) 

Transportation
15.0% (17.6%)

Others
0.3% (0.4%)

15.1% (17.2%)
Marine

Tooling
12.5% (13.9%)
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the marine business of Gurit is best 
known under its product and service 
brand sP-High modulus. Working along-
side the world’s leading boat designers, 
naval architects and boat builders for 
over 30 years has allowed us to estab-
lish ourselves as the leading material 
supplier to the global marine business 

and as principal experts in key marine 
competence areas such as structural 
engineering, design, materials science, 
manufacturing technology, and process 
engineering combined with the ability  
to manufacture prototypes of any kind.

Hedonist – a breath-taking new powerboat.
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gurit’s pOsitiOn in the glObal Marine Market

› strategy Gurit’s aim in the marine market is to provide an unrivalled customer offer through 
the combination of industry-leading, innovative, and durable composite products, 
an unrivalled in-house engineering expertise, and our mastery of composites tech-
nology. We complement this unique offering with an international market presence 
supported by offices in Europe, North America and the Pacific Region. We leverage 
this presence to expand our services into new geographic markets and additional 
vessel segments and we want to increase our penetration of the production boat 
market with our optimized materials and boat building solution called B³SmartPac. 

› custOMer base Traditionally, Gurit’s marine customer base consisted of the world’s leading super 
yacht and race boat builders and naval architects – both for power and sailing boats. 
We were instrumental in many decisive component manufacturing initiatives: We 
were first to provide a monocoque hull shell solution for race boats, first to develop 
practical yet high performance prepregs for the boatyard environment and first to 
use Finite Element Analysis (FEA) as a practical design tool for composite boats. 
The acquisition of High Modulus in 2009 brought together complementary market 
presences and industry competencies and created a true global leader in marine 
engineering and materials manufacturing. With engineering offices in Britain, the 
USA, and New Zealand, and a fine mesh of sales and representative offices across 
the globe, SP-High Modulus has successfully expanded its customer base across 
geographies and boat categories and virtually addresses all boat builders globally. 

› target Markets Gurit has been instrumental in increasing quality and durability of vital components 
and entire boats whilst continually streamlining boat building processes to improve 
our customers’ productivity and reduce their costs. We continue our involvement 
with the cutting-edge and challenging race boat and super yacht markets to hone 
our engineering and material offering. In addition, we assist the production boat 
market to adopt the latest in boat building technology where commercially viable. 
Combining high-end engineering with specifically selected, tailored and kitted ma-
terials, our B³SmartPac solution is an ideal way for series production boat builders 
to improve both the performance of their boats as well as their efficiency. 

› prOduct and 
  services OFFering

Apart from being a global leader in marine structural engineering with strong ties to 
all key naval architects, designers and boat builders worldwide, SP-High Modulus 
offers an impressive portfolio of standardized and customised products covering all 
the key material needs for any kind of boat. The offering includes a comprehensive 
range of tooling products, reinforcement materials, formulated resins, and prepreg 
materials. Our B³SmartPac solution combines state-of-the-art marine engineering, 
a careful materials selection and the tailoring, labeling and kitting of all the key  
material pieces needed for a specific build, all according to our customers’ needs.

› Market drivers and 
  gurit’s Market pOsitiOn

The marine market was badly hit by the global economic crisis. Many production 
boat builders had their order books dramatically reduced and the super yacht and 
race boat markets saw fewer builds resulting in an ongoing market consolidation. 
Gurit believes the addressable market to be currently around CHF 230 million – 
down from nearly CHF 400 million in pre-crisis years. As the leading engineering 
expert and supplier of epoxy based technology and core materials under one brand 
we hold a market share of some 25% with a number one position in Marine Struc-
tural Engineering, ranking second in prepregs and third in core materials. The key 
market drivers are the recovery of the marine market, the increasing penetration of 
additional boat categories and the global roll out of the B³SmartPac solution. 
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Continuing to roll out the 
B³smartPac solution globally
In the important super yacht, race 
boat, and one-off boat market, de-
mand for new projects has started  
to pick up and resulted in SP-High 
Modulus being involved in interest-
ing new endeavors. The expansion of 
our B³SmartPac production capabili-
ties continued this year with the 
move of our production facilities from 
our Magog site to a new facility in 
Bristol Rhode Island, USA. This move 
brought us closer to our American 
customer base and integrated our 
production and design facilities at 
one site. 

increasing marketing presence
During the year under review, we 
have established our own market 
presence in Italy to offer the impor-
tant Mediterranean boat market vital 
local support and started to exhibit 
our products and present our service 
capabilities at the important Italian 
Marine trade show SEATEC. This ef-
fort complements SP-High Modulus 
traditional presence at JEC/Paris, 
Monaco, and METS/Amsterdam. In 
America, we were present at the 
two major shows on both the Atlan-
tic (ACMA) and the Pacific (SAMPE) 
coasts. Although the market in the 
Pacific area is seriously depressed 
not least because of the unfavorable 
exchange rate development of the 

Australian dollar, we continued to ad-
dress the marine customers there 
both at the fairs in Sanctuary Cove  
in Australia and Auckland in New 
Zealand. Another focus in marketing 
was on the Far East. There is a rising 
interest in boating in South East 
Asia, China, and Japan. We strive to 
address these markets from our of-
fices Down Under as well as directly 
from our key facilities in China and 
with local sales representation.

Well received product launches
2011 saw the launch of various new 
products for the marine market. We 
leveraged our new capability in PVC 
structural foam manufacturing by 
launching a comprehensive range  
of cross-linked, closed cell PVCell  
G-Foam for marine applications. We 
also introduced the Balsaflex prod-
uct range for boat building purposes. 
Another important innovation was 
the new high-performance prepreg 
SE 84 Nano, incorporating a 3M™ 
Matrix Resin. This product has been 
developed for marine applications 
where compressive performance is 
a key requirement. When vacuum 
bag moulded, SE 84 Nano exhibits  
a 20% increase in compressive 
strength compared with SP-High 
Modulus’ SE 84LV. Another impor-
tant improvement was made with 
the launch of an upgraded tooling 
paste. The new product offers ad-

vances on T-Paste 70-1 such as 20% 
lower viscosity for easier pumping 
but with no loss of sag resistance, 
20% less back pressure and less 
drag on application, all while main-
taining the original key attributes of 
easy application, excellent surface 
finish, and good health and safety 
properties.

new General manager
With the creation of a new target 
market area called Engineered Struc-
tures, Graham Harvey became the 
General Manager of this unit which 
brings together Gurit’s expertise in 
structural engineering, its rapid pro-
totyping capabilities as well as busi-
ness development efforts. Graham 
Harvey continued to lead the Marine 
team till year-end. In January 2012, 
Giorgio Vismara joined Gurit as the 
new General Manager Marine. 

leveraging Our  
leading pOsitiOn  
intO neW applicatiOns  
and geOgraphies

Marine – target Market revieW 2011 

Wind Energy
57.1% (50.9%) 

Transportation
15.0% (17.6%)

Others
0.3% (0.4%)

15.1% (17.2%)
Marine

Tooling
12.5% (13.9%)
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