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Competitive thanks to  
flexible 
machining solutions 
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The global economic crisis hit the 
metalworking industry hard over the 
past two years. Although the situation  
in Switzerland has improved slightly 
since mid-2010, incoming orders still 
have some way to go before they reach 
their pre-crisis levels. The strength  
of the Swiss franc is of concern to many  
Walter Meier customers because this 
sector is principally active in export 
markets. This means that machines 
must become increasingly multifunc
tional and produce more rapidly to 
remain competitive. Commenting on 
this trend, Roberto Ettlin, Head of  
the Group Division Machining Solutions, 
says, “Anybody in Switzerland who 
wishes to produce competitively 

compared with other manufacturers 
throughout the world must adopt 
modern production methods. By that, 
we mean manufacturing that is as 
automated as possible while remaining 
flexible. It is becoming ever more 
important for us to devise individual 
machining solutions for different 
production applications in collaboration 
with customers. Walter Meier is very 
well placed to meet these requirements 
with in-depth expertise and a broad 
product range.” 

Trade fairs – a finger on the pulse of the economy
Trade fairs depict markets in a concentrated form. They bring together supply 
and demand in one location. They offer participants vast amounts of informa-
tion about the market and a platform for networking. This makes the presence 
of Walter Meier even more important at this year’s Prodex, the international 
exhibition for machine tools, tools and production measurement in Basel.  
This trade fair is an ideal opportunity to obtain an insight into the current state  
of the economy from customers, suppliers and competitors. A great number  
of discussions and meetings with customers indicated that the sector is slowly 
recovering once again. Substantial investments, which in the last two fiscal 
years were put on hold, are now once again being considered.

Walter Meier aims to help customers become even more  
competitive internationally with flexible automation solutions, 
thus allowing them to succeed even in today’s challenging  
environment.

For flexible solutions: 
the Bridgeport milling center
Walter Meier provided impressive proof at 
Prodex, the Swiss international exhibition for 
machining systems, fixtures and tools, that  
its broad product range and in-depth expertise 
make it an ideal partner for modern, flexible 
automation solutions.
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	 2010 in brief

nn Slight fall in sales of 2.1 percent to  
CHF 645.4 million

nn Sales increased by 5.3 percent net of con
solidation and currency effects 

nn Marked increase in the EBIT margin from  
4.7 to 7.9 percent 

nn Net income well above the previous year at  
CHF 41.2 million

nn Proposed profit payment of CHF 12.50 per  
-A- registered share 

Income and cash flow statement

Net sales 
In 2010, Walter Meier achieved sales of  CHF 645.4 million 
(previous year: CHF 659.0 million). As a result, a drop of  
2.1 percent compared to the previous year is being reported. 
Net of currency effects, organic growth of 5.3 percent resulted 
from ongoing business activities. Following the significant 
slump in sales in 2009 as a consequence of the financial and 
economic crisis, moderate growth was achieved once again  
in most business units. Especially Manufacturing Technology, 
which was hit hardest by the crisis, achieved organic growth.

Operating income 
EBIT was CHF 51.1 million, an increase of 64.3 percent com
pared to the previous year. The EBIT margin amounted to  
7.9 percent (previous year: 4.7 percent). While the earnings 
power of Climate Technology was maintained at the level  
of previous years in spite of the restructuring in France, there 
was a marked recovery in Manufacturing Technology.
Because of the substantial proportion of sales and imports at 
various business units in Switzerland, the strength of the 
domestic currency compared to the euro and the US dollar 
supported the trend in margins and earnings.
We observed with great satisfaction the developments in the 
North American manufacturing business, which, following 
completion of the successful restructuring program in the 
second half of 2009, has now contributed a first full year to 
earnings in its new structure. 
The restructuring of the French climate business, which  
began in April 2010 with the withdrawal from distributing 
air-conditioning equipment and other products as well as 
focusing on the profitable core business with humidification, 
was completed at the end of last year. The costs of the re- 
structuring charged to the 2010 financial statements came  
to CHF 2.8 million.

review of the year
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in CHF million 2010 2009 Change

Net sales 645.4 659.0 –2.1%
EBIT 51.1 31.1 64.3%
  in % of net sales 7.9 4.7 67.8
Net income 41.2 22.2
  per -A- registered share in CHF 19.09 10.37 84.1%
  per -B- registered share in CHF 3.82 2.07 84.5%
Profit payment per -A- registered share in CHF (proposed) 12.50 7.00 78.6%
Profit payment per -B- registered share in CHF (proposed) 2.50 1.40 78.6%
Cash flow from operating activities 47.6 92.2
Free cash flow 41.0 73.2

A4:G15

Cash flow 
At CHF 41.0 million, free cash flow was well down on the 
figure for the previous year (CHF 73.2 million), which  
was characterized by non-recurring items. Funds tied up in 
operating assets were subject only to minor changes. This 
means that the measures implemented in 2009 to optimize 
working capital have proved to be sustainable. Because of 
restraint regarding investment and acquisitions, a large part  
of the net income remains as free cash flow.

Net income 
A net income of CHF 41.2 million resulted for 2010. Conse-
quently, the previous year’s profit was virtually doubled, 
although the trend in the exchange rate of the Swiss franc had 
an extremely adverse effect on the net financial result. This 
effect was largely offset in tax expenses by capitalizing part of 
the loss carried forward in the USA.
The consolidated net income equates to earnings per -A-  
registered share of CHF 19.09 (previous year: CHF 10.37).  
A profit payment in the form of a nominal value repayment  
of CHF 2.50 per -A- registered share and CHF 0.50 per  
-B- registered share as well as a dividend of CHF 10.00 per  
-A- registered share and CHF 2.00 per -B- registered share  
will be proposed to the annual shareholders’ meeting on 
March 15, 2011.

Jochen Nutz
Chief Financial Officer
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in CHF million 2010 2009 Change

Total assets 320.6 337.4 –5.0%
Trade receivables 90.2 92.8 –2.8%
Inventories 88.0 84.2 4.5%
Trade accounts payable 35.0 36.8 –4.9%
Financial liabilities 1.6 25.4 –93.7%
Net liquidity 45.6 28.9 57.8%
Equity in % of total assets 53.2 48.1 10.6%
Number of employees  (Full-time-equivalents) 1 549  1 575 –1.7%

A23:G31

in CHF million 2010 2009 Change

Net sales 430.5 440.1 –2.2%
EBIT 38.2 37.6 1.6%
  in % of net sales 8.9 8.5

A39:G43

Balance sheet and human resources

Balance sheet 
On the balance sheet date, total assets dropped from CHF 
337.4 million to 320.6 million. This is largely due to a marked 
reduction in financial liabilities, the ongoing share buyback 
program as well as to profit payments and the effects of 
exchange rates when consolidating foreign business units.  
At the end of 2010, a further improvement in the equity ratio 
was once again achieved. It now stands at 53.2 percent 
(previous year: 48.1 percent). Because of the positive trend in 
cash flow, financial liabilities were almost eliminated by 
dropping from CHF 25.4 million to CHF 1.6 million while net 
liquidity increas-ed from CHF 28.9 million to CHF 45.6 million.

Human resources 
On December 31, 2010, the number of employees in the 
Walter Meier Group had decreased by 26 to 1549 compared  
to 1575 in the previous year. 1,221 people were employed  
in the Climate Technology Segment, while 283 were employed 
in the Manufacturing Technology Segment and 45 in Corpor-
ate Centers.
The position of Head of the Group Division Tools, which was 
occupied by the CFO on an interim basis, was filled by  
Mark Lang toward the end of the reporting year. In addition  
to various periods spent working abroad, Mark Lang has 
acquired extensive experience in a number of management 
functions of relevance to our business.

Climate technology

The Climate Technology Segment achieved sales of CHF 430.5 
million, resulting in a drop of 2.2 percent compared to the 
previous year (CHF 440.1 million). Net of currency effects, 
organic growth in sales of 2.6 percent was produced from 
ongoing business activities. The Swiss domestic market 
remained very robust as did the global humidification busi-
ness, and significant growth was achieved in the German 
market.

With EBIT of CHF 38.2 million and an EBIT margin of 8.9 
percent, the earnings power of the previous year has been 
slightly increased. In this regard, the Climate Technology 
Segment benefited from strong domestic currency, which 
compensated for the non-recurring costs for restructuring  
in France of CHF 2.8 million. 
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in CHF million 2010 2009 Change

Net sales 214.9 218.9 –1.8%
EBIT 15.6 –2.1 n/a
  in % of net sales 7.3 –1.0

A53:G57

Manufacturing technology

Sales of CHF 214.9 million were achieved in the Manufac
turing Technology Segment in 2010. This equates to a drop in 
sales compared to the previous year of 1.8 percent, and net  
of currency effects, organic growth in sales of a very respect-
able 11.1 percent was achieved from ongoing business.
In addition to significant growth in North America, business 
involving manufacturing solutions for automated metal
working in the Swiss market has recovered since the second 
half of 2010. 

Outlook for 2011

Provided that global economic growth is reasonably stable,  
in 2011 Walter Meier is not expecting any substantial  
changes compared to the previous year. Sales should more or 
less match the level of 2010 or be slightly above that figure.  
In Climate Technology, we assume that the construction 
industry in Switzerland can maintain the gratifying level  
of previous years. Last year, far higher margins were able to  
be achieved at times for products imported from the euro 
zone. It is expected that this effect will not be permanent.
Unless the global economy is confronted with yet another 
crisis, Walter Meier assumes that the trend in sales will  
be relatively stable in the international markets of Climate 
Technology and Manufacturing Technology, although it  
could well vary in the different markets.

Following a loss in 2009, a far better result was achieved last 
year with EBIT of CHF 15.6 million and a margin of 7.3 percent.
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5-YEAR OVERVIEW

in CHF million 2006 2007 2008 2009 2010

Income statement
Net sales 1) 788.0 859.8 806.9 659.0 645.4
EBITDA 2) 61.8 64.8 52.0 44.5 64.4
EBIT 2) 47.9 55.0 44.0 31.1 51.1
   in % of net sales 1) 6.1 6.4 5.5 4.7 7.9
Exceptional effects – 15.4 –26.9 – –
Net income 36.5 58.1 4.1 22.2 41.2

Climate Technology
Net sales 1) 445.1 467.4 460.7 440.1 430.5
EBIT 2) 44.0 40.4 38.9 37.6 38.2
   in % of net sales 1) 9.9 8.6 8.4 8.5 8.9

Manufacturing Technology
Net sales 1) 342.9 392.4 346.2 218.9 214.9
EBIT 2) 7.7 20.1 11.2 –2.1 15.6
   in % of net sales 1) 2.2 5.1 3.2 –1.0 7.3

Corporate
EBIT 2) –3.8 –5.5 –6.1 –4.4 –2.7

Cash flow statement
Cash flow from operating activities 44.2 44.2 8.1 92.2 47.6
Cash flow from investing activities –14.3 21.7 –24.2 –19.0 –6.6
Free cash flow 29.9 65.9 –16.1 73.2 41.0

Balance Sheet
Total assets 388.3 380.3 369.1 337.4 320.6
Cash and cash equivalents 31.0 41.8 29.1 54.3 47.2
Trade receivables 133.7 127.0 126.2 92.8 90.2
Inventories 124.8 119.0 129.7 84.2 88.0
Trade accounts payable 49.7 58.5 43.5 36.8 35.0
Financial liabilities 40.4 25.0 65.4 25.4 1.6
Equity 156.9 172.1 132.0 162.4 170.5
   in % of total assets 40.4 45.3 35.8 48.1 53.2
Return of equity in % 23.6 30.8 2.3 14.4 24.5

Number of employees 
(Full-time-equivalents)
Group 1 802 1 770 1 650 1 575 1 549 
Climate Technology 1 200 1 201 1 190 1 237 1 221 
Manufacturing Technology 576 536 427 297 283 
Corporate 26 33 33 41 45 

Share information
Earnings per share in CHF 3) 17.09 28.28 2.03 10.37 19.09
Profit payment in CHF 4) 10.00 15.00 2.00 7.00 12.50
Share price in CHF 132.00 249.00 63.00 92.50 191.50
Stock market capitalization 294.5 555.5 140.5 206.4 427.2
Number of outstanding shares 4) 2 158 276 2 028 408 2 020 754 2 198 905 2 125 598

Significant shareholders in % of capital
Greentec AG 5) 29.7 45.4 45.3 54.6 54.6
Dr. Reto. E. Meier 19.4 16.8 17.2 17.2 17.3
Treasury shares 3.3 9.1 9.4 1.4 4.7
Free float 24.9 28.7 28.1 26.8 23.4

1) �Adjustment 2006-2009: see note 2.2. Error in the presentation of outbound freight, agent commission charges and the cost of installations by third parties. 
2) �Net of exceptional effects 2007 and 2008.
3) �Per -A- registered share, based on average of outstanding shares.
4) �Weighted -A- registered shares and -B- registered shares.
5) �In 2007, Greentec AG acquired the block of shares held by the heirs of J. W. Meier. 

A1:K66
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CONSOLIDATED INCOME STATEMENT

in CHF million Note 2010 2009 restated 1)

Net sales 5 645.4 659.0

Cost of goods sold and services provided 6 –422.5 –460.0

Gross profit 222.9 199.0

Other operating income 7 3.5 4.2

Administration 6 –37.7 –38.6
Distribution 6 –107.1 –109.5
Advertising and promotion 6 –18.2 –15.5
Research and development 6 –6.8 –5.7
Other expense 8 –5.4 –2.8
Other operating expense –175.2 –172.1

Operating profit (EBIT) 51.1 31.1

Financial income 9 2.5 6.0
Financial expense 9 –6.4 –8.5
Share in profit of associated companies and joint ventures 17 –0.3 –
Net income for the year before income taxes 46.9 28.6

Income taxes 10 –5.7 –6.4

Net income 41.2 22.2

Due to shareholders of Walter Meier Ltd. 11 41.2 22.2

Earnings per share of Walter Meier Ltd. (in CHF)
-A- registered shares undiluted 11 19.09 10.37
-A- registered shares diluted 11 19.09 10.37
-B- registered shares undiluted 11 3.82 2.07
-B- registered shares diluted 11 3.82 2.07

1) �Adjustment to previous year’s figures: see note 2.2. Error in the presentation of outbound freight, agent commission charges and the cost of installations by third 
parties.

A1:F42
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CONSOLIDATED STATEMENT OF  
COMPREHENSIVE INCOME
in CHF million 2010 2009

Net income 41.2 22.2

Foreign currency translation
    Translation difference incurred in the reporting period –7.5 3.1
    Reclassification due to disposal of a foreign operation –0.1 –0.3
Share of the comprehensive income of associates and joint ventures 0.1 –

Other comprehensive income –7.5 2.8

Total comprehensive income 33.7 25.0

Due to shareholders of Walter Meier Ltd. 33.7 25.0

A46:F62
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CONSOLIDATED BALANCE SHEET

in CHF million Note 12/31/2010 12/31/2009

Assets

Cash and cash equivalents 12 47.2 54.3
Derivative financial instruments 13 – –
Trade receivables 14 90.2 92.8
Other receivables 15 6.5 7.1
Financial assets 18 0.1 5.5
Inventories 16 88.0 84.2
Current assets 232.0 243.9

Assets from employee benefit plans 25 10.1 6.5
Investment in associated companies and joint ventures 17 1.2 1.5
Financial assets 18 8.7 8.6
Property, plant and equipment 19 23.6 26.3
Goodwill 20 14.7 16.4
Other intangible assets 21 24.9 31.0
Deferred tax assets 10 5.4 3.2
Non-current assets 88.6 93.5

320.6 337.4

Liabilities

Trade accounts payable 22 35.0 36.8
Other liabilities 23 72.0 66.7
Derivative financial instruments 13 – –
Financial liabilities 24 1.4 1.4
Tax liabilities 4.7 6.2
Provisions 26 11.6 13.9
Short-term liabilities 124.7 125.0

Financial liabilities 24 0.2 24.0
Liabilities from employee benefit plans 25 4.3 5.8
Provisions 26 8.2 7.3
Deferred tax liabilities 10 12.7 12.9
Long-term liabilities 25.4 50.0

Liabilities 150.1 175.0

Share capital 27 6.7 22.3
Treasury shares 27 –12.5 –2.7
Capital reserves 27 25.4 25.6
Other reserves 150.9 117.2
Equity attributable to the shareholders of Walter Meier Ltd. 170.5 162.4

Equity 170.5 162.4
320.6 337.4

A1:F50
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STATEMENT OF CHANGES IN CONSOLIDATED 
EQUITY
in CHF million Note Equity attributable to the shareholders of Walter Meier Ltd.

Share capital
Treasury 
shares

Capital 
reserves Other reserves Total

Foreign 
currency 
translation

Retained 
earnings

Balance as of 1/1/2009 22.3 –20.8 34.2 –21.8 118.1 132.0

Net income 2009 – – – – 22.2 22.2
Other comprehensive income – – – 2.8 – 2.8
Total comprehensive income – – – 2.8 22.2 25.0

Purchase of treasury shares 27 – –2.7 – – – –2.7
Sale of treasury shares 27 – 20.5 –8.6 – – 11.9
Share-based payments 28 – 0.3 – – – 0.3
Dividend Walter Meier Ltd. 27 – – – – –4.1 –4.1

Balance as of 12/31/2009 22.3 –2.7 25.6 –19.0 136.2 162.4

Balance as of 1/1/2010 22.3 –2.7 25.6 –19.0 136.2 162.4

Net income 2010 – – – – 41.2 41.2
Other comprehensive income – – – –7.5 – –7.5
Total comprehensive income – – – –7.5 41.2 33.7

Purchase of treasury shares 27 – –10.6 – – – –10.6
Share-based payments 28 – 0.3 –0.2 – – 0.1
Nominal value repayment 27 –15.6 0.5 – – – –15.1

Balance as of 12/31/2010 6.7 –12.5 25.4 –26.5 177.4 170.5

A1:O31
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CONSOLIDATED CASH FLOW STATEMENT

in CHF million Note 2010 2009

Net income 41.2 22.2

Depreciation, amortization and impairment 19, 20, 21 13.3 13.4
Income taxes 10 5.7 6.5
Change in assets/liabilities of employee benefit plans 25 –4.6 0.3
Share based payments 28 – 0.1
Gain on disposal of property, plant and  
equipment/intangible assets 7 –0.4 –0.7
Gain on disposal of business units and associates 7 –0.4 –1.4
Financial income 9 –2.4 –6.0
Financial expense 9 4.5 8.5
Share in profit of associates and joint ventures 17 0.3 –
Gross cash flow from operating activities 57.2 42.9

Increase(–)/decrease in trade and other receivables –0.7 39.3
Increase(–)/decrease in inventory –7.9 46.9
Increase/decrease(–) in trade accounts payable and  
other liabilities 7.4 –20.8
Increase/decrease(–) in provisions 26 –0.1 –7.8
Income tax paid –8.3 –8.3
Net cash flow from operating activities 47.6 92.2

Purchase of property, plant and equipment 19 –4.5 –5.5
Sale of property, plant and equipment 19 0.5 1.5
Purchase of intangible assets 21 –3.8 –4.3
Sale of intangible assets 21 0.2 –
Acquisition of business units (without cash) 31 – –11.3
Sale of associates and of business units 1) 17, 32 –0.6 1.4
Purchase of joint ventures 17 – –1.5
Loans made 18 – –2.0
Repayment of loans 2) 18 0.9 –
Repayment of available-for-sale financial assets 18 – 2.4
Interest received 0.7 0.3
Net cash flow from investing activities –6.6 –19.0

Purchase of treasury shares 27 –10.6 –2.7
Repayment of liabilities to banks 24 –24.0 –40.0
Finance lease agreements 29 –0.2 –
Nominal value repayment 2) 27 –10.8 –
Dividend paid Walter Meier Ltd. 27 – –4.1
Interest paid –0.7 –0.9
Net cash flow from financing activities –46.3 –47.7

Effects of exchange rate fluctuations on cash and  
cash equivalents –1.8 –0.3

Increase/decrease(–) in cash –7.1 25.2

Balance of cash as of 1/1 12 54.3 29.1
Balance of cash as of 12/31 12 47.2 54.3

 1) The receipt of payment for the sale of the business unit Global Sourcing Shanghai Ltd. took place after the balance sheet date.
 2) The nominal value repayment to Greentec AG was settled with loan receivables (Notes 18 and 33).

A1:F51
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GENERAL INFORMATION

The Walter Meier Group (Walter Meier), consisting of Walter Meier Ltd., with headquarters in CH-8603 
Schwerzenbach, Switzerland, and its affiliated companies, is an international climate and manufacturing 
technology group operating throughout the world. Further information on its business activities is to be 
found in note 5 “Segment information”.

The -A- registered shares of Walter Meier Ltd. are listed on the SIX Swiss Exchange (symbol: WMN; ISIN: 
registered shares CH0015940247).

The Board of Directors of Walter Meier Ltd. approved these consolidated financial statements on February 
14, 2011. They are subject to approval by the annual shareholders’ meeting.

Significant accounting principles

Basis of preparation
With the exception of certain financial instruments, which were reported at fair value, the consolidated 
financial statements are prepared on the basis of historical costs or costs of purchase and conversion.

The consolidated financial statements are presented in Swiss francs (CHF). Unless stated otherwise, all the 
figures contained therein were rounded to the next CHF 0.1 million.

The consolidated financial statements of Walter Meier have been prepared in accordance with Interna-
tional Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board 
(IASB). 

The following principles of consolidation were applied:

Affiliated companies
The consolidated financial statements are composed of the separate financial statements of Walter Meier 
Ltd. and of those affiliated companies in Switzerland and abroad that it directly or indirectly controls as of 
December 31 of the year in question. The financial statements of affiliated companies are fully consoli-
dated from the date on which control is transferred to the Group. They are deconsolidated from the date 
that control ceases. The companies included in the consolidation are listed in note 35.

The financial statements of affiliated companies are prepared for the same period and in accordance with 
uniform accounting principles. Intra-Group receivables and liabilities, expenses and income, unrealized 
gains and losses as well as dividends from transactions between affiliated companies are eliminated.

Since January 1, 2010, a change in the ownership interest of an affiliated company, without a loss of 
control, is accounted for as an equity transaction. Losses within an affiliated company are attributable to 
the non-controlling interest even if that results in a deficit balance. If Walter Meier loses control over an 
affiliated company,

–– the assets, including goodwill, and liabilities of the affiliated company must be derecognized,
–– the carrying amount of any non-controlling interest must be derecognized,
–– the cumulative currency differences recognized in comprehensive income will be transferred into the 
consolidated income statement,

–– the consideration received will be recorded at fair value,
–– any remaining investment will be recorded at fair value and
–– surplus or deficit must be posted in the consolidated income statement.

1

2

2.12.1

Notes to the consolidated 
financial statemenTS
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In comparison with the requirements described above, the following divergent principles applied before 
January 1, 2010:

–– Acquisition of non-controlling interests were accounted for using the parent entity extension method, 
whereby, the difference between the consideration and the book value of the share of the net assets 
acquired were recognized in goodwill.  

–– Losses incurred were attributed to the non-controlling interest until the balance was reduced to nil. Any 
further excess losses were attributed to the parent. 

–– Upon loss of control, the Group accounted for the investment retained at its proportionate share of net 
asset value at the date control was lost. 

Associated companies
Associated companies are companies in which Walter Meier has significant influence but not control and, 
as a rule, holds between 20 and 50 percent of the voting rights directly or indirectly. 

Interests in associated companies are accounted for using the equity method and initially reported at the 
cost of purchase. Any existing goodwill as well as any adjustments to the recoverable amount are included 
in the carrying amount of the interests.   

The pro rata profit or loss of associated companies is recorded in the consolidated income statement. If the 
share in the losses of an associated company equals or exceeds its carrying amount, additional pro rata 
losses are only taken into account and reported as a liability to the extent to which Walter Meier has 
incurred legal or de facto commitments or made payments for the associated company. 

Unrealized gains on transactions between Walter Meier and the associated company are eliminated 
according to the interests in the associated company. Unrealized losses on transactions between Walter 
Meier and the associated company are eliminated, using the equity method, according to the interests in 
the associated company, except where the transaction suggests an impairment in the interests. If associ-
ated companies use different accounting methods to those of Walter Meier for similar transactions and 
events, their accounting policies were adjusted. 

Upon loss of significant influence over the associate, the Group measures all investments, which it retains 
in the former associated company, at fair value. Differences between the carrying amount of the associate 
upon loss of significant influence and the fair value of the retained investment as well as disposal pro-
ceeds fare recorded in the consolidated income statement.

Interests in joint ventures
The Group has an interest in a joint venture which is a jointly controlled company. Accordingly, a contrac-
tual agreement exists between the partner companies establishing joint control over the company’s 
economic activities. The interests in the joint venture as well as pro rata profits or losses arising therefrom 
are treated in the same way as those from associated companies. 

The financial statements of the joint venture are prepared on the same balance sheet date as the financial 
statements of Walter Meier Ltd.. Where necessary, adjustments are made to bring the accounting policies 
in line with those of the Group.

Upon loss of joint control and subject to the precondition that the former joint venture does not become 
an affiliated company or an associated company, Walter Meier measures the remaining investment at its 
fair value. Differences between the carrying amount of the former jointly controlled entity upon loss of 
joint control and the fair value of the remaining investment as well as the disposal proceeds are recorded 
in the consolidated income statement. If the remaining investment conveys significant influence, it is 
accounted for as an investment in an associated company.
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Changes in accounting principles
Apart from the following standards, the accounting principles applied are consistent with those of the 
previous year.

Changes for financial year 2010
For financial year 2010, the following standards, amendments and interpretations came into effect for 
Walter Meier:

–– IFRS 2 Share-based Payments: Group cash-settled share-based payment transactions (applicable to 
financial years, which start on or after January 1, 2010)

–– IFRS 3 Business Combinations (revised): comprehensive revision regarding the application of the 
purchase method (applicable to financial years, which start on or after July 1, 2009)

–– IAS 27 Consolidated and Separate Financial Statements (revised): adjustments with regard to a change 
in the investment in an entity where control is retained (applicable to financial years, which start on or 
after July 1, 2009)

–– IAS 28 Investments in Associates: subsequent amendments resulting from the amendments to IFRS 3 
and IAS 27 (applicable to financial years, which start on or after July 1, 2009)

–– IAS 31 Interests in Joint Ventures: subsequent amendments resulting from the amendments to IFRS 3 
and IAS 27 (applicable to financial years, which start on or after July 1, 2009)

–– IAS 21 The Effects of Changes in Foreign Exchange Rates (revised): changes with regard to the reclassifi-
cation of exchange effects on repayment of monetary items (applicable to financial years, which start on 
or after July 1, 2009)

–– IAS 39 Financial Instruments: Recognition and Measurement: changes with regard to risk positions, 
which qualify for hedge accounting (applicable to financial years, which start on or after July 1, 2009)

–– IFRIC 17 Distributions of Non-cash Assets to Owners: new (applicable to financial years, which start on 
or after July 1, 2009)

–– 2009 Annual improvements to IFRS - adjustments to various standards

Application of these standards and interpretations had the following effects on the presentation of the 
Group’s net assets, financial position and results of operations:

IFRS 3 Business Combinations (revised) introduces material changes regarding the accounting for business 
combinations occurring after becoming effective. It has an effect on the valuation of non-controlling 
interest, the accounting for transaction costs, the initial recognition and the subsequent measurement of 
a contingent consideration and business combinations achieved in stages. These changes will have an 
impact on the amount of goodwill recognized, on net income in the reporting period in which a business 
combination takes place and on future results.

IAS 27 Consolidated and Separate Financial Statements (revised) stipulates that a change in the ownership  
interest of a subsidiary (without loss of control) is accounted for as a transaction with owners in their 
capacity as owners. Neither goodwill nor a profit or loss can result from a transaction of this kind. The 
amended standard changes the accounting for losses incurred by the subsidiary as well as the loss of 
control of a subsidiary. The changes by IFRS 3 (revised) and IAS 27 (revised) affects acquisitions or loss of 
control of subsidiaries and transactions with non-controlling interest. 

IAS 21 The Effects of Changes in Foreign Exchange Rates (revised) stipulates that on repayment of mon-
etary items (e.g. loans of an equity nature), which are part of a net investment in a subsidiary, exchange 
differences are no longer reclassified through the income statement. These exchange differences will only 
be transferred to the income statement when control of the subsidiary is lost. 

These amendments to accounting principles were applied prospectively and had no material impact on 
the Group’s net assets, financial position and results of operations.

2.2
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Amendments applicable to periods beginning after January 1, 2011
The following new or revised standards and interpretations will come into effect for reporting periods 
beginning on or after January 1, 2011:

–– IFRS 9 Financial Instruments: Classification and Measurement: new (applicable to financial years, which 
start on or after January 1, 2013)

–– IFRS 7 Financial Instruments: Disclosures: changes to improve disclosures on the transfer of financial 
assets (applicable to financial years, which start on or after July 1, 2011)

–– IAS 24 Related Party Disclosures: revised definition of related parties (applicable to financial years, which 
start on or after January 1, 2011)

–– IAS 32 Classification of Rights Issues (applicable to financial years, which start on or after February 1, 
2010)

–– IFRIC 14 Prepayment of a minimum funding requirements and their Interaction (applicable to financial 
years, which start on or after January 1, 2011)

–– IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments: new (applicable to financial years, 
which start on or after July 1, 2010)

–– IAS12 Income tax: Recovery of underlying assets (applicable to financial years, which start on or after 
January 1, 2012)

–– 2010 Annual improvements to IFRS - adjustments to various standards

Walter Meier has not early adopted any of these revised standards or interpretations. Group Management 
of Walter Meier has assessed the impact of the changes to these standards and interpretations and has 
come to the conclusion that from the current viewpoint there will be no material impact on the consoli-
dated net profit and the financial position.

Errors in the presentation of outbound freight, agent commission charges and the cost of installations by 
third parties
In the previous year, freight costs for deliveries to customers, the costs of installations by third parties and 
agent commission charges were recorded as sales deductions (component of net sales). The costs of 
outbound freight may not be deducted from sales but must be understood as the cost of distribution. The 
costs of installations supplied by third parties count as the cost of goods sold and services provided. If the 
significant risks and rewards entailed in a sale of goods or a supply of services remain with Walter Meier 
and are not transferred to the agent, commission charges must be recorded as the cost of distribution.

The adjustments, which have no impact on the balance sheet and the annual result, were effected 
retrospectively in accordance with the provisions of IAS 8 Accounting Policies, Changes in Accounting 
Estimates and Errors. For 2009, net sales proceeds increased by CHF 16.5 million, the cost of products sold 
and services provided as well as the cost of distribution rose by CHF 1.1 million and CHF 15.4 million, 
respectively. The Group opted not to present a third balance sheet as of January 1, 2009, since there were 
no changes.

Summary of key accounting and measurement policies

Business combinations and goodwill
Business combinations from January 1, 2010
Business combinations are accounted for using the purchase method. The acquisition costs of an acquisi-
tion is measured as the aggregate of the consideration transferred, measured at acquisition date faire 
value and the amount of any non-controlling interest in the acquiree.  For each business combination, the 
acquirer measures the non-controlling interest in the acquiree either at fair value or at the proportionate 
share of the acquiree’s identifiable net assets. Acquisition costs incurred are expensed and included in 
administrative expenses.

Any contingent consideration to be transferred by the acquirer will be recognized at fair value on the 
acquisition date. Subsequent changes to the fair value of the contingent consideration which is deemed to 
be an asset or liability will be recognized either in the consolidated income statement or in the consoli-
dated statement of comprehensive income. A contingent consideration, which is classified as equity will 
be remeasured and its subsequent settlement will be accounted for in equity.

2.3
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Goodwill is initially measured at cost being the excess of the aggregate of the consideration transferred 
and the amount recognized for non-controliing interest over the net identifiable assets acquired and 
liabilities assumed. It will be allocated to the cash generating units as of the acquisition date. These 
equate to business units with separate cash flows. 

After initial recognition, goodwill is measured at cost less any accumulated impairment losses.

Business combinations before December 31, 2009
According to the previously applied method for accounting for business acquisitions, the following 
divergent principles were applied in comparison with the requirements described above:

Transaction costs directly attributable to the acquisition formed part of the acquisition costs. 

The non-controlling interest (formerly known as minority interest) was measured at the proportionate 
share of the acquiree’s identifiable net assets.

Foreign currency translation
The consolidated financial statements of Walter Meier are shown in Swiss francs (CHF). That is the 
currency of the primary economic environment in which Walter Meier operates. Each company within the
Group specifies its own functional currency. The items included in the financial statements of the respec-
tive company are measured using this functional currency. 

Foreign currency transactions
Foreign currency transactions are initially translated at the exchange rate set by the Group every month. 
On the balance sheet date, monetary assets and liabilities are translated at rates on the balance sheet 
date and their exchange gains/losses are shown in the income statement. Non-monetary items, which are 
measured at historic costs of purchase or conversion in a foreign currency are translated at the rate on the 
date the transaction took place. Non-monetary items, which are measured at fair value in a foreign 
currency are translated at the rate applicable at the time fair value is established.

Currency translation differences from trade receivables are booked in sales, while currency translation 
differences from trade accounts payable are booked in “Cost of goods sold/services provided”. All other 
currency translation differences are included in the financial result.

Affiliated companies
Assets and liabilities in foreign currency are translated into the Swiss francs at year-end exchange rates. 
Income and expenses are translated at average annual exchange rates. The annual effects of this transla-
tion method are booked as a foreign currency translation in the consolidated statement of comprehensive 
income and shown as a separate item in equity. The amount for a foreign operation recorded cumulatively 
in equity is recycled through profit or loss when this foreign operation is sold or control over it is lost.

Any goodwill arising in connection with the purchase of a foreign operation and any adjustments to the 
carrying amounts of the assets and liabilities in line with fair value that result from the purchase of this 
foreign operation are treated as the assets and liabilities of the foreign operation and translated at the 
year-end rate.

Currency differences resulting from a monetary item that represents part of a net investment in a foreign 
operation (e.g. long-term loans, repayment of which is neither planned nor likely for the foreseeable 
future) are recorded in the consolidated statement of comprehensive income/equity and recycled from 
equity into profit or loss when the net investment is sold or control of it is lost.  
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Exchange rates used for currency translation:

Currency Unit 12/31/2010 Average for 2010 12/31/2009 Average for 2009

EUR 1 1.2521 1.3694 1.4837 1.5072
USD 1 0.9357 1.0383 1.0291 1.0817
GBP 1 1.4518 1.6018 1.6666 1.6933
CAD 1 0.9376 1.0039 0.9826 0.9528
HKD 1 0.1204 0.1336 0.1327 0.1395
CNY 1 0.1418 0.1535 0.1507 0.1583
TWD 1 0.0322 0.0331 0.0322 0.0328
RON 1 0.2922 0.3245 0.3500 0.3561
HUF 100 0.4500 0.4949 0.5481 0.5357

Cash and cash equivalents
Cash and cash equivalents consist of current accounts at banks, cash in hand and current financial assets 
with an original term of up to three months. The nominal value is identical to the fair value.

Financial assets
First-time recognition
For the purposes of IAS 39, financial assets are classified either as 

–– financial assets measured at fair value through profit or loss, 
–– as loans and receivables, 
–– 	as held-to-maturity investments, 
–– 	as available-for-sale financial assets or
–– 	as derivatives that were designated as hedging instruments and are effective as such. 

The Group stipulates the classification of its financial assets when they are recognized for the first time.
Financial assets are measured at fair value when recorded for the first time. In the case of financial 
investments that are not classified as “measured at fair value through profit or loss”, account is also taken 
of transaction costs that are directly attributable to the purchase of the assets.

Purchases and sales of financial assets are recorded by transaction date. This is the date on which 
Walter Meier makes an obligation to buy or sell the respective asset. Financial assets are deleted from the 
accounts as soon as the rights to receive cash flows from them expired or were transferred and Walter 
Meier has essentially assigned all risks and benefits arising from owning them.

The Group’s financial assets include cash and cash equivalents, derivative financial instruments, trade 
receivables, other receivables, listed and unlisted financial instruments as well as loans.

subsequent measurement
The subsequent measurement of financial assets depends as follows on their classification:

Financial assets measured at fair value through profit or loss:
The group of financial assets measured at fair value through profit or loss contains financial assets held for 
trading purposes and financial assets classified as measured at fair value through profit or loss when they 
were first recognized. Financial assets are classified as held for trading purposes if they are acquired for the 
purpose of being sold in the near future. This category includes derivative financial instruments concluded 
by the Group that do not fulfill the reporting criteria for hedging transactions laid down in IAS 39. Depend-
ing on their maturity, assets in this category are shown in current or non-current assets under derivative 
financial instruments.

Financial assets measured at fair value through profit or loss are recorded in the balance sheet at fair 
value, with gains and losses being booked through the income statement. The fair value is determined by 
the listed market price on the balance sheet date if organized markets are involved. Otherwise the fair 
value is calculated with the help of an appropriate measurement method (e.g. discounted cash flow 
method or option price model).
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Loans and receivables:
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not 
listed on an active market. Financial assets of this kind are measured at amortized costs using the effective 
interest method. Gains and losses are recorded in the consolidated income statement if the loans and 
receivables are deleted from the accounts or impaired or they are part of any amortization.

Loans and receivables with final maturities of more than twelve months after the balance sheet date are 
shown in non-current assets under financial assets; those with shorter final maturities are shown in 
current assets.

Held-to-maturity investments:
Non-derivative financial assets with fixed or determinable payment amounts and fixed maturities are 
classified as held-to-maturity investments if the Group intends and is able to hold them until they mature. 
Having been recorded for the first time, held-to-maturity investments are measured at amortized costs 
using the effective interest method. This method uses a calculatory interest rate with which estimated 
future payment inflows over the anticipated term of the financial asset are discounted to the net carrying 
amount of the financial asset. Gains and losses are recorded in the consolidated income statement when 
the financial investments are deleted from the accounts or impaired or they are part of any amortization.

Walter Meier has classified no financial assets as held-to-maturity investments.

Available-for-sale financial assets:
Available-for-sale financial assets are non-derivative financial assets that are classified as available-for-sale 
and those that are not classified in one of the three categories mentioned above. They are included in 
non-current assets unless Group Management intends to sell them within twelve months of the balance 
sheet date. Having been measured for the first time, available-for-sale financial assets are measured at fair 
value. Fair value is determined through the market price listed on the balance sheet date if organized 
markets are involved. Unrealized gains or losses are recorded directly in the consolidated statement of 
comprehensive income/equity. Otherwise the fair value is calculated with the help of an appropriate 
measurement method (e.g. discounted cash flow method or option price model). If an asset of this kind is 
deleted from the accounts, the cumulative gain or loss previously recorded in equity will be recorded 
through profit or loss. If an asset of this kind is impaired, the cumulative loss previously recorded in equity 
will be recorded through profit or loss.

Derivatives that were designated as hedging instruments and are effective as such:
Walter Meier concludes some derivative financial instruments to hedge financial risks economically but 
does not operate an actual hedge accounting system for the purposes of IAS 39.

Inventories
Inventories are measured at the lower of purchase or production cost or at the net realizable value. 
Purchase or production costs are established in accordance with the average method. These consist of the 
costs of individual materials, individual costs of production and production overhead (at normal capacity 
utilization).

The net realizable value is the estimated selling price less the estimated costs of production and estimated 
distribution costs.

Construction contracts
Construction contracts are measured in accordance with the percentage-of-completion method (POC 
method) if the criteria demanded by IAS 11 are met. Under this method, the proportional profit corre-
sponding to the stage of completion is included in the carrying amount. Any prepayments received are 
subtracted from this value. If the prepayments received from customers exceed the carrying amount (incl. 
pro rata profit), a net liability is shown.
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Property, plant and equipment
–– Property, plant and equipment are measured at the cost of purchase or conversion less accumulated 
scheduled depreciation and/or accumulated impairment losses. Scheduled straight-line depreciation is 
based on the following useful lives for the assets:

–– 	Buildings: 20–40 years
–– 	Leasehold improvements: 10 years, or lease duration if shorter
–– 	Office equipment: 5–10 years
–– 	IT hardware: 3–5 years
–– 	Production machines: 5–10 years
–– 	Tools: 2–5 years
–– 	Vehicles: 4–8 years

Land is not depreciated because of its unlimited useful life. Expenses for maintenance and repairs are not 
capitalized.

Property, plant and equipment are either deleted from the accounts on disposal or when economic benefit 
is no longer expected from the additional use or sale of the asset. The gains or losses resulting from the 
deletion of the asset from the accounts are determined as the difference between the net sales proceeds 
and the carrying amount of the asset and recorded in the income statement in the period in which the 
asset is deleted from the accounts. 

The residual values, useful lives and methods used for depreciating the assets are reviewed at the end of 
each financial year and, if necessary, adjusted prospectively.

Leases
Finance leases for which all the opportunities and risks associated with ownership of the leased asset are, 
in essence, transferred to the Group lead to the leased asset being capitalized when the lease starts. The 
leased asset is recognized at fair value or at the present value of the minimum lease payments if this 
amount is lower. Lease payments are divided into financing costs and the repayment portion of the 
residual debt in such a way that a constant interest rate on the remaining lease liability is produced over 
the term of the lease. Financing costs are recognized in the income statement.

Leased assets are depreciated over an asset’s useful life. However, if it is not sufficiently certain that 
ownership will be transferred to the Group at the end of the lease, the leased asset will be depreciated in 
full over the shorter of the two periods, namely the anticipated useful life or the term of the lease.

Lease payments for operating leases are recognized as an expense on a straight-line basis in the income 
statement over the term of the lease.

Intangible assets
Intangible assets that are not acquired as part of a business combination are stated at the cost of pur-
chase or conversion when recorded for the first time. The cost of purchase of intangible assets acquired as 
part of a business combination equates to their fair value at the date of acquisition. In subsequent periods, 
intangible assets are stated at cost of purchase or conversion less accumulated depreciation and accumu-
lated impairment expense. The costs of internally generated intangible assets are, with the exception of 
capitalizable development costs, not capitalized and are recognized in the income statement in the period 
in which they are incurred.

A distinction is made between intangible assets with a limited useful life and those where the useful life is 
indeterminate. At present, Walter Meier holds no intangible assets with an indeterminate useful life.

Intangible assets with a limited useful life are amortized over their economic useful life and checked for 
any possible impairment if there are indications that the intangible asset could be impaired. The period of 
amortization and the method used for amortizing intangible assets with a limited useful life are checked 
at the end of each financial year at least. The changes in the method of amortization or its duration that 
are required because of changes in the anticipated useful life or the anticipated consumption of the 
asset’s future economic benefit are treated as changes in estimates. Amortization on intangible assets 
with a limited useful life are, with the exception of software, recognized in the income statement under 
the «Distribution» category of expense. Amortization on software is recognized in the category of expense 
that matches the function of this intangible asset in the company.
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Amortization is calculated on a straight-line basis over the anticipated useful lives or shorter contract 
terms as follows:

–– Software: 5–7 years
–– Service contracts with customers: 3 years
–– Exclusive distribution rights: in line with the fixed term specified in the contract
–– Customer lists and customer relationships: 5–10 years
–– Development costs: 3–5 years
–– Patents: 3–10 years
–– Trademarks: 10 years

The purchase costs for software also include direct costs for ensuring its operational readiness for the  
first time.

Research costs are recorded as expenses in the period in which they accrue. The development costs for an 
individual project are only capitalized as an intangible asset if the following can be demonstrated:

–– that completion of the intangible asset is technically feasible and this will allow the asset to be used 
in-house or sold;

–– that the company intends to complete the intangible asset and use it or sell it;
–– the way in which the asset will achieve a future economic benefit;
–– that resources are available for the purposes of completing the asset; and
–– that the expenses to be attributed to the intangible asset during its development can be reliably 
established.

Having been recognized for the first time, development costs are accounted for as the purchase cost less 
cumulative amortization and cumulative impairment losses. Amortization will start on conclusion of the 
development phase and from the date on which the asset can be used. Amortization will take place over 
the period during which the future economic benefit is anticipated. An impairment test will be carried out 
annually during the development phase.

Impairments of non-financial assets
On each balance sheet date, Walter Meier establishes whether there are indications that non-financial 
assets are impaired. If there are indications of this kind or an asset must be subjected to its annual 
impairment test, the achievable amount of the respective asset is estimated. The achievable amount is 
determined for each individual asset unless an asset generates no cash inflows that are largely independ-
ent of the other assets or other groups of assets. If the carrying amount of an asset or a cash generating 
unit exceeds those of the achievable amount, the asset is impaired and is written down to its achievable 
amount. 

Impairment losses are recognized in the income statement in the categories that match the function of 
the impaired asset in the company. 

With the exception of goodwill, assets are checked on each balance sheet date to see whether there are 
any signs that a previously recorded impairment loss no longer exists or has decreased. If there are signs of 
this kind, a previously recorded impairment loss is reversed if there has been a change in the assumptions 
since the last impairment loss was recorded. Any appreciation in value is recognized in the income 
statement.

The following criteria must be taken into account for goodwill:
Goodwill will be checked for impairment once a year. Checks will also be carried out if circumstances 
indicate that the value could be impaired. The impairment will be determined by calculating the achiev-
able amount of the cash generating unit to which the goodwill was allocated. If the achievable amount of 
the cash generating unit falls short of the carrying amount of this unit, an impairment loss will be 
recognized. 
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Financial liabilities
first-time recognition
For the purposes of IAS 39, financial liabilities are either classified 

–– as financial liabilities measured at fair value through profit or loss, 
–– as financial liabilities measured at amortized cost or 
–– as derivatives that were designated as hedging instruments and are effective as such. 

Walter Meier specifies the classification of its financial liabilities when they are recognized for the first 
time. When recognized for the first time, financial liabilities are measured at fair value; in the case of 
financial liabilities they are measured at amortized cost plus directly attributable transaction costs. 

The Group’s financial liabilities encompass trade accounts payable, other liabilities, derivative financial 
instruments and financial liabilities.

Subsequent measurement
The subsequent measurement of financial liabilities depends on their classification as follows:

Financial liabilities measured at fair value through profit or loss:
Financial liabilities measured at fair value through profit or loss include financial liabilities held for trading 
purposes as well as other financial liabilities that were classified as measured at fair value through profit 
or loss when recognized for the first time.

Financial liabilities are classified as held for trading purposes if they are acquired for the purpose of selling 
them in the near future. This category encompasses derivative financial instruments acquired by the 
Group that do not fulfill the recognition criteria for hedging transactions laid down in IAS 39.
Gains or losses on financial liabilities held for trading purposes are recognized in the income statement.

Financial liabilities measured at amortized cost:
Following first-time recognition, interest-bearing loans are measured at amortized cost using the effective 
interest method. Gains and losses are recognized in the income statement when the liabilities are deleted 
from the accounts or they are part of any amortization.

Derivatives that are designated as hedging instruments and are effective as such:
Walter Meier acquires some derivative financial instruments to hedge financial risks economically but 
does not operate an actual hedge accounting system for the purposes of IAS 39.

Assets and liabilities from employee benefit plans
The employees of all Group companies receive retirement benefits within the framework of defined 
benefit and defined contribution plans through separate trusts, insurance plans or unfunded plans. The 
retirement plans are financed through regular contributions by the employer and the employee as well as 
income from the plan’s assets.

In the case of defined contribution plans, the fixed contributions paid by the employer match all the 
services supplied by the employees as of the balance sheet date. There is therefore no legal or constructive 
obligation to provide supplementary financing for past years of service. 

In the case of defined benefit plans, benefit expenses and obligations are established periodically by an 
actuary using the projected unit credit method. The defined benefit obligations are measured at the 
present value of estimated future cash flows by using the interest rate for top-quality industrial bonds in 
the currency of the relevant benefit obligation. The plan’s assets are recorded and recognized at fair value. 
Gains or losses resulting from adjustments to actuarial assumptions are recognized in the income 
statement over the average remaining working life of the insured employee if they exceed ten percent of 
the higher amount of the benefit obligation or the plan’s assets at the beginning of the reporting year. For 
closed pension plans, any gains or losses resulting from adjustments to actuarial assumptions are re-
corded in the same period as they incur. 

An asset surplus is only capitalized to the extent that the present value represents a future economic 
benefit for Walter Meier and from any actuarial losses that have not yet been recorded in the income 
statement. Any shortfall is shown in long-term liabilities. Surpluses and shortfalls of the various plans are 
reported gross.
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Share-based payments
The Board of Directors’ compensation may be paid either in the form of Walter Meier -A- registered shares 
or in cash. The choice lies with members of the Board of Directors. The entitlement to compensation is not 
linked to a specific period of service. 

The costs that are incurred on the basis of transactions of this kind are measured at fair value at the time 
they are granted or when the choice is exercised, and they are recorded in the income statement (note 28).

Performance-related compensation programs
Walter Meier provides performance-related compensation programs. The amount of the compensation is 
determined by the Board of Directors or by management. All performance-related compensation is paid in 
cash and recognized as “personnel expense” in the reporting period.

Provisions
Provisions are recorded if Walter Meier has an existing (legal or constructive) obligation as a result of a 
past event, a cash outflow to repay the obligation is probable and a reliable estimate can be made of the 
amount of the obligation. Long-term provisions are discounted. In the event of a discount, the increases in 
provisions caused by the passage of time will be recorded as financial expense.

Taxes
Current income tax
Claims for the reimbursement of current income tax and tax owed for current and earlier periods will be 
assessed at the amount at which reimbursement from the tax office or payment to the tax office is 
expected. Calculation of the amount will be based on the tax rates that were in force or announced on the 
balance sheet date.

Current taxes that relate to items recorded directly in the consolidated statement of comprehensive 
income/equity are not recorded in the consolidated income statement but in the consolidated statement 
of comprehensive income/equity.

Deferred taxes
Deferred income taxes are recognized according to the liability method for all temporary differences 
between the values of the consolidated balance sheet and the accounts prepared for taxation purposes. 

Deferred tax liabilities are recorded for all temporary differences on which tax is liable with the exception 
of:

–– deferred tax liabilities from the first-time recognition of goodwill or an asset or a liability from a trans-
action that is not a business combination and which neither affected the income for the period calcu-
lated under the Commercial Code nor the taxable income at the time of the transaction, and

–– deferred tax liabilities from temporary differences on which tax is liable that are connected with 
investments in affiliated companies, associated companies and interests in joint ventures if the timing 
of the reversal of the temporary differences can be managed and it is likely that the temporary differ-
ences will not be reversed for the foreseeable future.
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Deferred tax assets are recorded for all deductible temporary differences, tax losses carried forward that 
have not yet been used and unused tax credits to the extent which it is likely that taxable income will be 
available against which the deductible temporary differences and the tax losses carried forward that have 
not yet been used and tax credits can be used, with the exception of:

–– deferred tax assets from deductible temporary differences that result from the first-time recognition of 
an asset or a liability from a transaction that is not a business combination and which neither affected 
the income for the period calculated under the Commercial Code nor the taxable income at the time of 
the transaction, and

–– deferred tax assets from deductible temporary differences that are connected with investments in    
affiliated companies, associated companies and interests in joint ventures if it is likely that the tem-
porary differences will not be reversed in the foreseeable future or there will not be sufficient taxable 
income against which the temporary differences can be used.

Deferred tax assets and liabilities are assessed using the tax rates which were in force or announced on 
the balance sheet date or are expected to apply when the asset in question is realized or the liability 
repaid. 

Deferred taxes which relate to items that are recorded directly in the consolidated statement of compre-
hensive income or equity are not recorded in the income statement but in the consolidated statement of 
comprehensive income or equity.

Deferred tax assets and deferred tax liabilities are netted if Walter Meier has an enforceable claim to have 
the actual tax refund claims offset against actual tax liabilities and this relates to income tax on the same 
tax entity and are levied by the same tax office.

Value added tax
Income, expenses and assets are recorded once value added tax has been deducted. Value added tax, 
which accrued on the purchase of assets or the utilization of services, which cannot be reclaimed by the 
tax office is excluded from this. These value added taxes are recorded as part of the manufacturing costs 
of the assets or as part of expenses. The balances recognized for receivables and liabilities include the sales 
taxes contained therein.  The amount of value added tax, which must be refunded by the tax office or paid 
to it is shown in the balance sheet under Other Receivables or Other Liabilities.

Treasury shares
If Walter Meier acquires treasury shares, they are recorded at purchase cost and deducted from sharehold-
ers’ equity. The purchase, sale, issue or redemption of treasury shares is not reflected in the income 
statement.  Any differences between the carrying amount and the quid pro quo received will be recorded 
in capital reserves. The voting rights of treasury shares are suspended. Treasury shares are not entitled to 
draw dividends.

Income statement
The consolidated income statement is presented by the nature of expense method. A presentation of the 
function of expense method is shown in note 6.

Revenue recognition
Net sales are recognized as realized if it is probable that the economic benefit will flow to Walter Meier 
and the amount of the sales can be reliably determined. Net sales are recognized at the fair value of the 
quid pro quo received and consist of the amounts invoiced for products and services less credits, deduc-
tions and sales tax.

Production and distribution: sales from production and distribution are recognized as soon as the benefits 
and risks inherent in the goods sold have been transferred to the purchaser. This occurs, as a rule, on 
delivery of the goods and products. Sales from construction contracts are recognized according to the 
percentage-of-completion (POC) method if the criteria required by IAS 11 are met, under which the degree 
of completion is established on the basis of progress in the work. Profits are recognized pro rata on the 
income statement while any losses are recognized in full.
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Services: revenue from services mainly consists of revenue from servicing and maintaining customers’ 
plants. The degree of completion is established on the basis of hours worked up to the balance sheet date 
as a percentage of the total estimated hours to be worked. If the result of an order cannot be reliably 
estimated, only revenues amounting to accrued, reimbursable expenses will be recognized. Income from 
the renting of assets is also included here.

Interest income: income from interest is recorded when it accrues. Interest income is recognized in the 
income statement as part of financial income.

Dividends: income is recorded when the legal right to payment accrues.

Rental income: income from rental agreements is recognized over the period of the rental on a straight-
line basis.

Earnings per share
Net income for the year that is due to the shareholders of Walter Meier Ltd. is assigned to the -A- regis-
tered shares and -B- registered shares of Walter Meier Ltd. in proportion to their share of the nominal 
share capital. Since no further equity instruments have been issued, the diluted earnings per share match 
the undiluted earnings per share.

MATERIAL JUDGMENTAL DECISIONS, ESTIMATES AND ASSUMPTIONS

In preparing the consolidated financial statements, judgmental decisions, estimates and assumptions are 
made that have an impact on the amount of income, expense, assets and liabilities shown on the report-
ing date as well as the disclosure of contingent liabilities. However, as a result of the uncertainty associ-
ated with these assumptions and estimates, results may arise that lead to considerable adjustments to 
the carrying amounts of the assets or liabilities in question in future periods.

In the following areas, judgmental decisions, assumptions and estimates are included to a great extend 
when preparing the consolidated financial statements.

Trade receivables
The assessment of the value of a small number of major customers’ trade receivables demands an 
assessment of their future solvency. Should the economic environment change dramatically for the worse, 
bad debt allowances will be necessary for these items. For information on the carrying amounts, see 
note 14.

Inventories
The assessment of the value of inventories requires an assessment of the future selling prices that can be 
achieved.  Against the background of the clearing up of the inventory and the adjustment of assortment 
as well as based on the results of internal analysis performed with reference to the sustainable value of 
inventory, inventory write-down rates have been reassessed. As a result of this change in estimation, 
inventory allowances in the amount of CHF 4.9 million have been released. Market trends are monitored 
constantly and may require an adjustment to be made to impairments. Please see note 16 for information 
on carrying amounts.

Deferred tax assets
Walter Meier has recognized deferred tax assets for tax losses carried forward and temporary differences 
between the figures in the consolidated balance sheet and the carrying amounts for tax purposes if it is 
considered certain that these will lead to future positive cash flow or to prevent any future cash outflows. 
See note 10.

Assets and liabilities from employee benefit plans
Walter Meier operates defined benefit plans in various countries. The calculation of defined benefit 
obligations is based on actuarial assumptions that may deviate from future developments. For informa-
tion on the carrying amounts, see note 25.

3
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Restructuring
For the restructuring program carried out in France in the reporting year, estimates were made as to the 
value of receivables, inventories, property, plant and equipment and provisions for the planned reduction 
in the workforce and other actions associated with the restructuring. The restructuring program was 
largely completed by December 31, 2010. The provisions remaining as of December 31, 2010, are mainly 
reserved for existing liabilities resulting from rental agreements and severance payments to employees. 
Should the assumptions made not reflect the actual circumstances, this could lead to adjustments to the 
corresponding balance sheet items (note 26). 

Impairment testing
Walter Meier tests goodwill annually for impairment. The realizable amounts of cash-generating units 
were stipulated on the basis of calculations of value in use. Estimates are required for the underlying 
calculations. For information on the carrying amounts, see note 20.

Provisions and contingent liabilities
Walter Meier has recorded provisions for guarantee performances and product liability where a future 
cash outflow is considered probable. The amounts recognized in the balance sheet are based on experi-
ence to date. If the probability of the future cash outflow were to be assessed differently, not only the size 
of the amount but also its presentation (provisions/contingent liabilities) would have to be reassessed. For 
information on the carrying amounts, see notes 26 and 29.
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Financial risk management

Principles of financial risk management
The principles of and responsibilities for managing and controlling the risk that may result from financial 
instruments are stipulated and monitored by the Board of Directors. The risk policy guidelines are based 
on the statutory guidelines and focus on the unpredictability of developments in financial markets. Group 
Treasury is responsible for managing and controlling operational risk. The Board of Directors receives 
regular reports on the current risk exposure. 

Financial risk factors
Due to its global activities, Walter Meier is exposed to various financial risks such as market risks consist-
ing of exchange rate and interest rate risks, credit and default risks as well as liquidity risks.

In each case, the sensitivity analyses in the following sections relate to the situation as of  
December 31, 2010 and 2009.

The sensitivity analyses were prepared on the premise that net debt and the proportion of financial 
instruments in foreign currency remain constant. In the analyses, no account was taken of the possible 
impact of changes in market variables on the carrying amounts of pension liabilities and other post-em-
ployment benefits, provisions and non-financial assets and liabilities of foreign operations.

Market risk
exchange rate risk
Exchange rate risk is primarily the result of operating activity, of investments, financing measures and net 
investments in foreign operations. Walter Meier is primarily exposed to exchange rate risk with regard to 
the euro and the US dollar. 

Forward exchange contracts and currency options are used to limit exchange rate risk. These transactions 
relate to the hedging of the exchange rate of payments in general business operations. Transactions in 
foreign currency which are not hedged may not exceed a fixed amount. 

The following table shows the sensitivity of the Group’s net income for the year before taxes and its equity 
to a fundamentally possible change in the exchange rates of the US dollar and the euro. The assumptions 
regarding fluctuations in exchange rates reflect current expectations regarding volatility over the next 
twelve months. All other variables remain constant.

in CHF million EUR/CHF USD/CHF

2010
Possible change in risk parameters +/– 10 % +/– 12 %
Effect on net income for the year before income taxes +/– 1.4 +/– 1.1
Effect on the consolidated statement of comprehensive income/equity 1) +/– 0.0 +/– 0.0

2009
Possible change in risk parameters +/– 7 % +/– 14 %
Effect on net income for the year before income taxes +/– 1.0 +/– 0.1
Effect on the consolidated statement of comprehensive income/equity 1) +/– 0.0 +/– 5.0

1) �Without taking account of foreign exchange effects and respective tax effects recognized in the income statement as well as without taking account of effects from 
translating the financial statements of foreign operations into the Group’s presentation currency.

4
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Interest rate risk
Interest-bearing assets consist of cash and cash equivalents and financial assets. Walter Meier has no 
material interest-bearing liabilities. The impact of fluctuations in market interest rates is therefore very 
small. The effects on the consolidated profit before taxes and consolidated equity amount to less than CHF 
0.1 million and cannot be presented.

Credit and default risk
Credit risk is the risk that a business associate will not fulfill his obligations as part of a financial instru-
ment or customer master agreement and this leads to a financial loss. Credit risks may affect cash, 
balances with financial institutions, trade receivables as well as loans.

The financial risks of balances with financial institutions are limited by internal guidelines whereby 
transactions are normally distributed among multiple financial institutions, which have a minimum rating 
of «AA».

The credit risk arising from claims against customers is managed by the relevant business unit on the 
basis of the debtor management guidelines. Credit limits are set for all customers on the basis of internal 
risk classification features. The customer’s creditworthiness is assessed with the help of a credit rating 
score card. Outstanding receivables from customers are monitored on a regular basis. Because of the 
geographical sales distribution and the large number of customers, no trade receivable from an individual 
customer exceeds ten percent of total outstanding trade receivables. The value of trade receivables that 
are not fully collectable is adjusted. The value of trade receivables is adjusted to the anticipated amount 
until any insolvency proceedings are complete. If trade receivables are definitely not collectable, the 
amounts receivable are deleted from the accounts. 

The maximum credit risk at the balance sheet date equals the carrying amount of each class of financial 
assets mentioned in note 30.

Liquidity risk
The liquidity risk consists of Walter Meier possibly not being in a position to fulfill the obligations entered 
into in connection with financial liabilities. 

The solvency and liquidity supply of Walter Meier is ensured at all times through a rolling liquidity plan-
ning program and a liquidity reserve in the form of cash and confirmed lines of credit. Lines of credit may 
also be utilized for the purposes of payment and performance guarantees.

in CHF million 12/31/2010 12/31/2009

Liquidity reserves 47.2 54.3
Committed lines of credit 2) 106.3 133.3
Less utilized lines of credit 2) –6.4 –29.9
Total liquidity reserves plus unutilized lines of credit 147.1 157.7

2) �including mortgage loans, borrowings and guarantees.
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The following overview shows the undiscounted, contractually agreed payment outflows from financial 
instruments.

in CHF million up to 3 months 3 to 12 months 1 to 5 years more than 5 years

2010
Trade accounts payable –34.2 –0.8 – –
Other liabilities –27.3 – – –
Short- and long-term financial liabilities – –1.4 –0.2 –
Forward exchange and option contracts:
  Inflow 4.3 0.1 – –
  Outflow –4.3 –0.1 – –
Payment outflows –61.9 –2.2 –0.2 –

2009
Trade accounts payable –36.6 –0.2 – –
Other liabilities –26.9 – – –
Short- and long-term financial liabilities –0.1 –1.6 –24.3 –
Forward exchange and option contracts:
  Inflow 0.6 0.4 – –
  Outflow –0.6 –0.4 – –
Payment outflows –63.6 –1.8 –24.3 –
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Capital management
The paramount aim of Walter Meier’s capital management is to ensure that an adequate equity ratio is 
maintained to support its business activity and to comply with the covenants agreed with the banking 
syndicate.

Walter Meier manages its capital structure and makes adjustments in line with changes in economic 
conditions. To maintain or adjust the capital structure, Walter Meier may make adjustments to its dividend 
payments, capital repayments to shareholders or issue new shares. As of December 31, 2010, and Decem-
ber 31, 2009, only minor changes to the targets, guidelines and procedures were made. 

To monitor its capital, Walter Meier uses among other things a gearing ratio that equals the ratio of (gross) 
financial liabilities to equity. Under internal guidelines, the gearing ratio defined in this way must amount 
to less than 50 percent (2009: 55 percent). Financial liabilities encompass liabilities to banks, liabilities 
under finance leasing and interest-bearing loans. Equity corresponds to the consolidated equity estab-
lished in accordance with the above recognition and measurement principles (note 2.3).

in CHF million 12/31/2010 12/31/2009

Financial liabilities (gross) 1.6 25.4
Shareholders' equity 170.5 162.4

172.1 187.8

Gearing ratio 0.9% 13.5%

4.3



/ 51Consolidated Financial Statements

Walter Meier / Annual Report 2010

Segment information

The segment reporting encompasses the two segments that are required to provide reporting, namely 
Climate Technology and Manufacturing Technology.

Internal reporting and decisions on the allocation of resources are carried out by the CEO on the level of 
these two segments. Profit and loss of the segments is measured on the basis of earnings before interest 
and taxes and before license income earned by Corporate Centers, the Board of Directors’ fees and the 
adjustment to the measurement of employee benefit plans according to IAS 19. 

The reconciliation statement contains income and expense of the Corporate Centers. It also contains the 
Group’s financing. The consolidation between the segments is also reflected in the reconciliation 
statement.

The segment assets and liabilities inlcude all the Group’s assets and liabilities with the exception of those 
that can be directly allocated to Corporate Centers as well as assets and liabilities from employee benefit 
plans. Financial liabilities are allocated to Corporate Centers. The valuation basis is in accordance with IFRS. 
However, internal reporting of assets and liabilities to the CEO only includes working capital.

In its Climate Technology segment, Walter Meier offers consulting, products and services in the area of 
indoor climate. Its range includes heating, ventilation, cooling, humidification and dehumidification. In 
addition to its own products (own brands such as Condair, Nortec), Walter Meier distributes third-party 
products in the area of heating, ventilation and cooling (such as Oertli, DeDietrich, Carrier, Fujitsu). The 
segment operates globally but achieves the majority of its sales in Switzerland where Walter Meier is one 
of the market leaders.

The global range offered by Manufacturing Technology encompasses tools and machinery for metalwork-
ing and woodworking and repair-shop equipment. In Switzerland, where Walter Meier ranks as one of the 
leading suppliers, it also offers machining solutions for automated metalworking including servicing.  
Walter Meier distributes its own brands (such as JET) exclusively through specialty distributors. Walter 
Meier distributes third-party brands as a distribution partner exclusively in Switzerland.

The reporting segments were not aggregated.

5
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A1:I38 Segments

Climate 
Manu- 

facturing Corporate/
in CHF million Technology Technology Eliminations Total

2010
Production and distribution 334.4 213.3 – 547.7
Services 96.1 1.6 – 97.7
Total net sales 1) 430.5 214.9 – 645.4

Operating profit (EBIT) 38.2 15.6 –2.7 51.1

Depreciation and amortization –7.3 –2.7 –0.7 –10.7
Impairment – –2.6 – –2.6
Restructuring –2.8 – – –2.8

Working capital 3) 51.3 62.4 0.2 113.9
Additions in property, plant and equipment & intangible 
assets 4) 7.4 0.3 0.8 8.5

2009
Production and distribution 348.9 217.3 – 566.2
Services 91.2 1.6 – 92.8
Total net sales 1) 2) 440.1 218.9 – 659.0

Operating profit (EBIT) 37.6 –2.1 –4.4 31.1

Depreciation and amortization –6.3 –3.4 –0.9 –10.6
Impairment –0.6 –2.2 – –2.8

Working capital 3) 54.9 59.2 –0.4 113.7
Additions in property, plant and equipment & intangible 
assets 4) 8.8 0.3 1.5 10.6

1) �Inter-segment sales did not take place.
2) �Adjustment to previous year’s figures: see note 2.2. Error in the presentation of outbound freight, agent commission charges and the cost of installations by third 

parties.
3) �Working capital encompasses trade receivables plus inventories and prepayments to suppliers, less trade payables and prepayments from customers.
4) �Excluding additions in connection with business combinations.

A41:E57 Reconciliation

NET INCOME FOR THE YEAR BEFORE INCOME TAXES

in CHF million 2010 2009

EBIT for reportable segments 53.8 35.5
Other segments
   Intra-group fees 13.6 10.3
   Personnel expense –7.3 –8.7
   Consulting expense –1.7 –3.2
   Other administrative expense –7.3 –2.8
Operating profit (EBIT) 51.1 31.1
Financial result –3.9 –2.5
Share in profit of associated companies and joint ventures –0.3 –
Net income of the year before income taxes 46.9 28.6
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Depreciation and amortization

in CHF million 2010 2009

Reportable segments –10.0 –9.7
Corporate/adjustments
    Property, plant and equipment –0.2 –0.1
    Other intangible assets –0.5 –0.8
Total depreciation and amortization –10.7 –10.6

Working Capital

in CHF million 2010 2009

Reportable segments 113.7 114.1
Corporate/adjustments
    Trade accounts receivable/payable 0.2 –0.4
Total working capital 113.9 113.7

Investment in property, plant and equipment & intangible assets

in CHF million 2010 2009 

Reportable segments 7.7 9.1
Corporate/adjustments
    Property, plant and equipment 0.7 1.3
    Other intangible assets 0.1 0.2
Total investment in property, plant and equipment & intangible assets 8.5 10.6

Information about geographical areas

in CHF million
Switzer-

land Germany Austria France
Other 

Europe

United 
States
(USA) Others Total

2010
Net sales with third parties 337.5 75.3 9.6 28.3 48.5 123.1 23.1 645.4
Non-current assets 1) 36.4 13.8 12.1 4.9 0.6 0.7 4.6 73.1

2009
Net sales with third parties 2) 332.5 71.2 7.7 38.6 59.4 126.4 23.2 659.0
Non-current assets 1) 37.1 15.5 15.1 7.6 0.8 1.1 6.6 83.8

1) �Excluding assets from employee benefit plans, deferred tax assets and financial investments. 
2) �Adjustment to previous year’s figures: see note 2.2. Error in the presentation of outbound freight, agent commission charges and the cost of installations by third par-

ties.

Net sales achieved with third parties are allocated to those geographical areas in which the counterparty 
is situated. Non-current assets are allocated to those geographical areas in which affiliated companies 
have their headquarters.
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Comments on the development and assessment of the restructuring measures carried out are provided in 
note 26. The reasons for the impairment in intangible assets are explained in note 21. 

6A1:E16 OPERATING PROFIT (EBIT) BY NATURE OF EXPENSE

in CHF million 2010 2009 restated 1)

Net sales 645.4 659.0
Other operating income 3.5 4.2
Cost of materials –333.7 –362.0
Personnel expense –159.0 –165.2
Rental and lease expense –18.9 –20.2
Other operating expense –72.9 –71.3
Depreciation and amortization –10.7 –10.6
Impairment –2.6 –2.8
Operating profit (EBIT) 51.1 31.1

1) �Adjustment to previous year’s figures: see note 2.2. Error in the presentation of outbound freight, agent commission charges and the cost of installations by third 
parties.

7A1:E10 OTHER OPERATING INCOME

in CHF million 2010 2009

Gain on disposal of property, plant and equipment 0.2 0.7
Gain on disposal of business unit/associated company (notes 17 and 32) 0.4 1.4
Rental income from real estate 1.0 1.0
Other operating income 1.9 1.1
Other operating income 3.5 4.2

8A1:I23 OTHER EXPENSE

in CHF million
Impairment,                    

not cash-related
Restructuring,            

not cash-related
Restructuring,            

cash-related Total

Impairment and restructuring
2010
Cost of materials – 1.0 – 1.0
Personnel expense – 0.6 0.3 0.9
Other operating expense – 0.9 – 0.9
Impairment on intangible assets 2.6 – – 2.6
Impairment on goodwill – – – –
Other expense 2.6 2.5 0.3 5.4

2009
Cost of materials – – – –
Personnel expense – – – –
Other operating expense – – – –
Impairment on intangible assets 2.2 – – 2.2
Impairment on goodwill 0.6 – – 0.6
Other expense 2.8 – – 2.8
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Net foreign exchange losses on trade receivables of CHF 0.2 million (2009: CHF 0.1 million) are included in 
net sales. Net foreign exchange losses on trade accounts payable of CHF 1.4 million (2009: CHF 0.7 million) 
are included in the cost of products and services sold.

9 A1:E32FINANCIAL RESULT

in CHF million 2010 2009

Financial income 2.5 6.0
Financial expense –6.4 –8.5
Net financial result –3.9 –2.5

The financial result is broken down as follows:

in CHF million 2010 2009

Interest income from cash and cash equivalents 0.7 0.2
Interest income from loans 0.2 0.2
Total interest income 0.9 0.4

Banking charges and fees –1.0 –1.0
Interest expense on liabilities to banks –0.1 –0.2
Interest expense on loans –0.1 –0.7
Total interest expense –1.2 –1.9

Foreign exchange gains 1.6 3.7
Foreign exchange losses –5.1 –6.4
Net foreign exchange gains/losses –3.5 –2.7

Gain on derivative financial instruments – 1.9
Loss on derivative financial instruments – –0.1
Discount rate adjustment –0.1 –0.1
Total other financial income/expense –0.1 1.7

Net financial result –3.9 –2.5
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Affiliated companies in countries with tax rates higher than in Switzerland achieved better results than in 
2009 which results in an increase of the expected weighted average tax rate from 21.0% to 23.1%. 

Tax rate changes in various countries led to a total tax relief in the amount of CHF 0.4 million. Following 
the successful restructuring measures adopted in the USA, sustained profits can be expected once more, 
which is why part of the previously unrecognized deferred taxes on tax losses carried forward were 
capitalized in the amount of CHF 2.1 million and deferred taxes on valuation differences were capitalized 
in the amount of CHF 2.0 million.

Deferred tax liabilities on retained earnings of affiliated companies are fully recognized since Walter Meier 
can determine the date of payment itself and also plans to carry out the payment.

10A1:E29 INCOME TAXES

in CHF million 2010 2009

Current income tax
Current income tax charge –8.2 –7.4
Adjustments in respect of current income taxes from previous year 0.2 –0.1

Deferred tax
Recognition and reversal of temporary differences 2.3 1.1
Total tax expense –5.7 –6.4

The reconciliation between the product of net income for the year before income taxes multiplied by the 
weighted average of the effective tax rates for the affiliated companies and income tax expense is as 
follows:

in CHF million 2010 2009

Net income for the year before income taxes 46.9 28.6
Expected income tax expense based on the weighted average of the  
effective tax rates for the affiliated companies in the amount of 23.1%  
(2009: 21.0%) –10.8 –6.0
Income not subject to tax 0.2 3.3
Non-deductible expenses for tax purposes –0.8 –3.0
Effect of changes in tax rates –0.4 –
Adjustments on income tax from previous year 0.2 –0.1
Deferred taxes on taxable loss from current year not recognized –1.0 –1.9
Belated recognition of deferred taxes which have not been recognized in 
previous years 4.3 1.0
Utilization of previously unrecognized deferred taxes on tax losses and 
temporary differences 2.9 0.9
Tax effects on retained earnings/undistributed profits and withholding tax –0.2 –0.5
Other adjustments –0.1 –0.1
Income taxes reported in the income statement –5.7 –6.4

A1:E8 Deferred taxes
The netted deferred tax liabilities and assets of Walter Meier are as follows:

in CHF million 2010 2009

Deferred tax liabilities –12.7 –12.9
Deferred tax assets 5.4 3.2
Total deferred tax, net –7.3 –9.7
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Material tax losses that have not been capitalized were generated in the USA in the amount of CHF 21.3 
million at a tax rate of 35.9% (2009: CHF 30.3 million at a tax rate of 36.8%), in Switzerland of CHF 5.5 
million at a tax rate of 19.8% (2009: CHF 11.3 million at a tax rate of 12.5%) and the United Kingdom of 
CHF 3.2 million at a tax rate of 20.0% (2009: CHF 5.7 million at a tax rate of 22.0%).

A10:I39In detail, deferred taxes consist of:

Balance sheet Income statement

in CHF million 12/31/2010 12/31/2009 2010 2009

Deferred tax liabilities
Undistributed profits of affiliated companies –0.7 –0.7 – –0.4
Trade and other receivables –0.6 –0.5 –0.1 0.2
Inventories –1.5 –0.9 –0.6 0.2
Investments and financial assets –1.6 –0.3 –1.2 –0.3
Property, plant and equipment –2.6 –2.8 0.2 –0.4
Intangible assets –4.7 –6.1 1.4 0.9
Assets from employee benefit plans –2.1 –1.4 –0.7 –
Provisions and other liabilities –0.3 –0.4 0.1 –0.2

–14.1 –13.1
Offset with deferred tax assets 1.4 0.2

–12.7 –12.9

Deferred tax assets
Trade and other receivables 0.6 0.6 – –
Inventories 2.1 3.2 –1.1 0.3
Property, plant and equipment 0.4 0.4 –0.1 –
Intangible assets 2.2 3.0 –0.8 –0.7
Provisions and other liabilities 2.0 2.5 –0.5 –0.1
Liabilities from employee benefit plans 1.0 0.3 0.7 –
thereof not capitalized –5.1 –9.0 3.9 0.9

Tax losses 3.6 2.4 1.2 0.7
6.8 3.4

Offset with deferred tax liabilities –1.4 –0.2
5.4 3.2

Deferred taxes reported in the income statement 2.4 1.1
Deferred taxes reported in the balance sheet (net) –7.3 –9.7

A41:E59Reconciliation of the net amount of deferred taxes:

in CHF million 2010 2009

Balance as of 1/1 –9.7 –8.7
Change in scope of consolidation – –2.1
Foreign currency translation 0.1 –
Tax income recognized in the income statement 2.3 1.1
Balance as of 12/31 –7.3 –9.7

Tax losses for which no deferred tax assets have been recognized:

in CHF million 12/31/2010 12/31/2009

Expiration within one year 0.1 –
Expiration between one and five years 1.1 1.1
Expiration after five years 34.2 49.4
Tax losses 35.4 50.5

Unrecognized deferred tax assets on tax losses 10.9 14.6
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Earnings per share of Walter Meier Ltd.

In calculating the undiluted earnings per share, the earnings attributable to the Walter Meier Ltd. share-
holders are divided by the weighted average of registered shares in circulation during the year.

Since there are no potential shares, the diluted earnings per share are the same as the undiluted earnings 
per share.

The following table contains the amounts on which the calculation of the undiluted earnings per share is 
based:

Cash and cash equivalents

in CHF million 12/31/2010 12/31/2009

Cash 0.5 0.2
Postal accounts 1.4 16.2
Bank accounts 44.6 37.7
Cash equivalents 0.7 0.2
Cash and cash equivalents 47.2 54.31

Interest is paid on bank accounts and cash equivalents at the banks’ variable daily rate of interest for 
customer deposits. The time to maturity of cash equivalents is less than three months. 

1111

A3:E21
2010 2009

-A- registered shares of nominal value CHF 3.00 (2009: CHF 10.00) 1 570 800 1 570 800
Less treasury shares (average for the year) –72 904 –89 856

1 497 896 1 480 944
-B- registered shares of nominal value CHF 0.60 (2009: CHF 2.00) 3 300 000 3 300 000

Net income for the year, attributable to the shareholders of 
Walter Meier Ltd. (in CHF million)
-A- registered shares 28.6 15.4
-B- registered shares 12.6 6.8

41.2 22.2

Net income for the year, attributable to the shareholders of Walter Meier Ltd.:              
-A- registered shares (in CHF million) 28.6 15.4
Weighted average number of -A- registered shares 1 497 896 1 480 944
Undiluted earnings per -A- registered shares of Walter Meier Ltd. (in CHF) 19.09 10.37
Net income for the year, attributable to the shareholders of Walter Meier Ltd.:              
-B- registered shares (in CHF million) 12.6 6.8
Weighted average number of -B- registered shares 3 300 000 3 300 000
Undiluted earnings per -B- registered shares of Walter Meier Ltd. (in CHF) 3.82 2.07

12
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Derivative financial instruments

in CHF million Currency 12/31/2010 12/31/2009

Assets Liabilities Assets Liabilities

Forward exchange contracts Various – – – –
Currency option contracts Various – – – –
Derivative financial instruments – – – –

Foreign exchange risks associated with operational activities are hedged with derivative financial instru-
ments that mature within one year. The changes in fair value are recognized in the financial results. These 
hedging transactions do not qualify as hedge accounting for the purposes of IAS 39.

Positive and negative recoverable amounts of open forward exchange contracts as of December 31, 2010 
and 2009, amount to less than CHF 0.1 million and therefore cannot be presented.

13

14 A1:M10TRADE RECEIVABLES

in CHF million 12/31/2010 12/31/2009

Trade receivables from third parties 88.1 92.4
Trade receivables from related parties 6.5 5.9
Bad debt allowance –4.4 –5.5
Trade receivables 90.2 92.8

In general, trade receivables are due within 30 to 90 days. They are unsecured and do not bear interest. 
Some receivables overdue are interest-bearing and secured.

A12:M22There were the following changes to bad debt allowances:

in CHF million 12/31/2010 12/31/2009

Individually 
impaired

Portfolio-
based 

impaired Total
Individually 

impaired

Portfolio-
based 

impaired Total

Balance as of 1/1 –3.0 –2.5 –5.5 –3.6 –2.8 –6.4
Charge for the year –0.8 – –0.8 –0.9 –0.3 –1.2
Utilized 0.7 0.3 1.0 0.4 – 0.4
Unused amounts reversed 0.4 0.2 0.6 1.1 0.6 1.7
Translation differences 0.2 0.1 0.3 – – –
Balance as of 12/31 –2.5 –1.9 –4.4 –3.0 –2.5 –5.5

A24:M34As of December 31, the maturity structure of trade receivables was as follows:

in CHF million 12/31/2010 12/31/2009

Neither past due nor impaired 60.9 61.0
Past due, but not impaired 1–30 days 15.5 15.4
Past due, but not impaired 31–60 days 4.8 5.5
Past due, but not impaired 61–90 days 1.6 2.1
Past due, but not impaired 91–120 days 1.9 1.0
Past due, but not impaired > 120 days 5.5 7.8
Total not impaired trade receivables 90.2 92.8
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On the balance sheet date, other receivables are neither overdue nor impaired. 

Contract revenue encompasses contract costs incurred and profits recognized. The recognition of revenue 
and expenses is based on the stage of completion. 

In the reporting year, additional inventories amounting to CHF 1.2 million (2009: CHF 4.1 million) were 
impaired. In the same period, inventory allowances were used in the amount of CHF 1.4 million (2009: CHF 
1.3 million) and inventory allowances were reversed in the amount of CHF 9.4 million (2009: CHF 0.5 
million). The effects were recorded in the income statement.

15A1:E11 OTHER RECEIVABLES

in CHF million 12/31/2010 12/31/2009

Prepayments 0.9 1.3
Income tax receivables 0.3 1.1
VAT receivables 1.3 1.1
Other receivables 2.8 2.3
Prepaid expenses and accrued income 1.2 1.3
Other receivables 6.5 7.1

16A1:E36 INVENTORIES

in CHF million 12/31/2010 12/31/2009

Raw, auxiliary and consumable materials 6.2 5.8
Spare parts 20.6 23.8
Semi-finished/finished goods 22.3 21.4
Construction contracts (POC) 0.2 0.5
Work in progress 1.8 1.6
Merchandise 58.6 63.9
Gross value 109.8 117.0
Less allowance –21.9 –32.8
Net value 88.0 84.2

Of the total inventories, CHF 44.6 million (2009: CHF 35.5 million) was capitalized at net realizable value. 
Inventories are not pledged.

Construction contracts measured using the POC method are as follows:

POC positions with excess in assets, reported under inventories:

in CHF million 12/31/2010 12/31/2009

Contract costs incurred 0.6 1.3
Profit recognized 0.4 0.3
Advances received –0.8 –1.1
POC positions with excess in assets 0.2 0.5

POC positions with excess in liabilities, reported under other liabilities:

in CHF million 12/31/2010 12/31/2009

Contract costs incurred 2.6 0.5
Profit recognized 0.2 0.2
Advances received –2.9 –1.1
POC positions with excess in liabilities –0.1 –0.4
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INVESTMENT IN ASSOCIATED COMPANIES AND JOINT VENTURES

Associated companies
In 2009, Walter Meier sold its 33 percent stake in Pexca International Ltd. (Pexca), which has a 100 percent 
holding in the Chinese tool producer Laizhou Hongyuan Bench Vice Manufacture Co., Ltd. (LHBVM), for 
CHF 1.4 million to the majority shareholder. The company manufactures tools for Walter Meier. Pexca is 
not listed on any stock exchange.

The gain achieved on the sale of the shares was recorded in the income statement under other operating 
income (note 7). 

Joint ventures
On December 7, 2009, Walter Meier acquired 50 percent of the bearer shares in Maschtec Maschinen & Werk- 
zeuge AG based in Rotkreuz, Switzerland. Maschtec holds 100 percent of the shares in ITA Ltd. Moscow and 
ITA Ltd. St. Petersburg, two companies based in Russia, which distribute Walter Meier machine tools 
exclusively in the Commonwealth of Independent States (CIS).  Maschtec is not listed on any stock 
exchange.   
The purchase price amounted to CHF 1.5 million.
Walter Meier uses the equity method to recognize the interest in Maschtec.

The following table contains summary consolidated financial information on the holdings Walter Meier 
has in Maschtec:

in CHF million 12/31/2010 12/31/2009

Share of the joint venture's balance sheet:
Current assets 4.5 5.0
Non-current assets 0.2 0.3
Short-term liabilities –4.6 –4.3
Long-term liabilities –0.6 –0.9
Share of the net assets –0.5 0.1

Financial assets

in CHF million 12/31/2010 12/31/2009

Loans 8.8 14.1
Total current and non-current financial assets 8.8 14.1

Less current loan portion –0.1 –5.5
Total non-current financial assets 8.7 8.6

The maximum credit risk at the year-end equates to the carrying amount of the loans listed above.  
The loans are neither overdue nor impaired. 

In connection with the sale of treasury shares to Greentec AG in 2009, the purchaser was granted a 
long-term loan (until 2019) in the amount of the purchase price, namely CHF 11.9 million in total, which 
has now reduced to CHF 7.6 million. Interest is charged on the loan at the rate determined by the tax office 
each year (currently 2.5%). 

1717

in CHF million 2010 2009

Share of the associate's net sales and profit:
Net sales 8.3 –
Profit –0.3 –

18
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As of the balance sheet date, the total amount insured against fire was CHF 72.1 million (2009: CHF 73.0 
million).

In connection with the relocation of the Group headquarters from Stäfa to Schwerzenbach and the 
structural alterations to the rented property associated therewith, the costs of the renovations incurred up 
to December 31, 2009, were capitalized (reported under office equipment). These costs will be written 
down over the 10-year term of the tenancy.  

Land and buildings with a carrying amount of CHF 4.4 million (2009: CHF 4.5 million) serve as first-rate 
collateral for a mortgage in the amount of CHF 1.4 million (2009: CHF 1.4 million); see note 24.

As of December 31, 2010, the carrying amount of IT hardware held under finance leases stood at CHF 0.2 
million (December 31, 2009: CHF 0.0 million). Of the additions, CHF 0.2 million (2009: CHF 0.0 million) was 
attributable to IT hardware held under finance leases. The leased items serve as collateral for the respec-
tive liabilities under finance leases (notes 24 and 29). 

19A1:K35 PROPERTY, PLANT AND EQUIPMENT

in CHF million
Land and            
buildings

Production  
equipment,  

tools and  
instruments

Office equip-
ment and  

IT hardware Vehicles Total

Gross value
Balance as of 1/1/2009 14.0 31.4 18.7 7.9 72.0
Foreign currency translation 0.6 0.3 – – 0.9
Additions 0.1 2.9 1.8 0.8 5.6
Disposals –0.2 –1.7 –1.7 –3.0 –6.6
Change in scope of consolidation – 0.1 0.2 0.6 0.9
Balance as of 12/31/2009 14.5 33.0 19.0 6.3 72.8
Foreign currency translation –0.6 –2.2 –1.4 –0.4 –4.6
Additions 0.1 2.0 1.4 1.0 4.5
Disposals –0.6 –2.0 –0.5 –0.9 –4.0
Change in scope of consolidation –0.5 – – – –0.5
Balance as of 12/31/2010 12.9 30.8 18.5 6.0 68.2

Accumulated depreciation/ 
impairment
Balance as of 1/1/2009 2.1 23.5 15.3 6.0 46.9
Foreign currency translation 0.2 0.2 0.2 – 0.6
Additions 0.4 1.8 1.7 1.1 5.0
Impairment – –0.3 0.1 – –0.2
Disposals – –1.4 –1.5 –2.9 –5.8
Balance as of 12/31/2009 2.7 23.8 15.8 4.2 46.5
Foreign currency translation –0.1 –1.3 –1.2 –0.2 –2.8
Additions 0.4 2.3 1.3 1.0 5.0
Impairment – –0.1 – – –0.1
Disposals –0.4 –2.0 –0.5 –0.9 –3.8
Change in scope of consolidation –0.1 – –0.1 – –0.2
Balance as of 12/31/2010 2.5 22.7 15.3 4.1 44.6

Carrying amount
Balance as of 12/31/2009 11.8 9.2 3.2 2.1 26.3
Balance as of 12/31/2010 10.4 8.1 3.2 1.9 23.6
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For the purposes of checking its value, the goodwill acquired as part of business combinations was 
allocated to the cash-generating units in every case.

The achievable amount of the cash-generating units is established on the basis of a calculation of the 
value in use using cash flow forecasts. The cash flow forecasts are based on a plan period of three years. 
Cash flows accruing after the three-year period are extrapolated using an estimated growth rate. This 
growth rate equates to the expected long-term market growth. The discounting rate used for the cash 
flow forecasts is based on a “risk-free” interest rate for long-term government bonds that is corrected by a 
margin for specific market, country and/or product risks.

The following parameters are used for checking the sustainable value of the cash-generating units:

1) �Merger between Eichler Klima and Thermo-System.

20 A1:E20GOODWILL

in CHF million 2010 2009

Gross value
Balance as of 1/1 50.1 48.5
Foreign currency translation –5.1 –0.8
Additions – –
Disposals – –
Change in scope of consolidation – 2.4
Balance as of 12/31 45.0 50.1

Accumulated impairments
Balance as of 1/1 –33.7 –33.8
Foreign currency translation 3.4 0.7
Additions – –0.6
Balance as of 12/31 –30.3 –33.7

Carrying amount 14.7 16.4

in CHF million

12/31/2010 
Carrying amount 

of goodwill Country
Gross profit 

margin
Discount rate 

before taxes
Ø Growth rate  
for plan period

Growth rate 
for year 4 and 

after

Climate
Climate International 1.5 CH 43.2% 11.9% 10.1% 2.0%
Climate Switzerland 0.6 CH 28.4% 11.8% 3.7% 2.0%
TK 3000 0.7 CH 52.8% 11.6% 10.0% 2.0%
Draabe 8.3 DE 45.0% 15.0% 2.4% 2.5%
Climate Austria 1) 0.9 AU 32.9% 14.2% 11.6% 1.5%

Manufacturing
Machining Solutions 2.7 CH 28.6% 11.3% 11.6% 2.0%
Total goodwill 14.7
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1) �Merger between Eichler Klima and Thermo-System.

In 2009, the entire Eichler Hungária goodwill of CHF 0.6 million was written off completely because of the 
company’s negative earnings outlook. 

Group Management is of the opinion that no reasonably measurable change in the corresponding basic 
assumptions would lead to a further impairment in goodwill. This does not take into account exceptional, 
unpredictable events.

in CHF million

12/31/2009 
Carrying amount 

of goodwill Country
Gross profit 

margin
Discount rate 

before taxes
Ø Growth rate  
for plan period

Growth rate 
for year 4 and 

after

Climate
Climate International 1.5 CH 41.7% 9.6% 4.3% 2.0%
Climate Switzerland 0.6 CH 27.1% 9.9% 3.0% 1.0%
TK 3000 0.7 CH 48.8% 9.6% 5.0% 2.0%
Draabe 9.9 DE 49.5% 12.1% 2.5% 2.5%
Climate Austria 1) 1.0 AU 33.9% 12.1% 6.0% 2.5%
Eichler Hungária – HU 25.0% 15.2% 2.8% 3.5%

Manufacturing
Machining Solutions 2.7 CH 21.5% 10.3% 8.3% 2.0%
Total goodwill 16.4

21A1:M35 OTHER INTANGIBLE ASSETS

in CHF million Software

Service 
contracts with 

customers

Trademarks dis-
tribution rights 

& patents

Customer 
lists/ relation-

ships
Development 

costs Total

Gross value
Balance as of 1/1/2009 25.5 0.8 9.1 8.7 0.5 44.6
Foreign currency translation – – – –0.1 – –0.1
Additions 1.6 2.9 – – 0.6 5.1
Disposals –0.1 –0.8 – – – –0.9
Change in scope of consolidation – – – 11.0 – 11.0
Balance as of 12/31/2009 27.0 2.9 9.1 19.6 1.1 59.7
Foreign currency translation –1.1 – –0.5 –1.7 – –3.3
Additions 2.1 1.4 – – 0.5 4.0
Disposals –0.1 – – – – –0.1
Change in scope of consolidation – – – – – –
Balance as of 12/31/2010 27.9 4.3 8.6 17.9 1.6 60.3

Accumulated amortization/ 
impairment
Balance as of 1/1/2009 20.0 0.5 0.3 0.9 – 21.7
Foreign currency translation – – – – – –
Additions 1.6 0.9 1.1 2.1 0.1 5.8
Impairment – – 2.0 – – 2.0
Disposals – –0.8 – – – –0.8
Balance as of 12/31/2009 21.6 0.6 3.4 3.0 0.1 28.7
Foreign currency translation –0.9 – –0.3 –0.3 – –1.5
Additions 1.2 1.2 0.9 2.2 0.2 5.7
Impairment – – 2.6 – – 2.6
Disposals –0.1 – – – – –0.1
Change in scope of consolidation – – – – – –
Balance as of 12/31/2010 21.8 1.8 6.6 4.9 0.3 35.4

Carrying amount
Balance as of 12/31/2009 5.4 2.3 5.7 16.6 1.0 31.0
Balance as of 12/31/2010 6.1 2.5 2.0 13.0 1.3 24.9
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In 2010, service contracts primarily for heating and air-conditioning systems were purchased and capital-
ized in the amount of CHF 1.4 million (2009: CHF 2.9 million). Intangible assets acquired in connection 
with business combinations in 2009 are shown under note 31.

Group Management has decided that one of the brands acquired as the result of a business combination 
should be withdrawn from the market earlier than planned and replaced by another brand held by Walter 
Meier. In this connection, the intangible asset was written down to its value in use (CHF 2.6 million). 
Another brand was written down for the same reasons in the previous year (CHF 2.0 million).

Trade accounts payable

Trade accounts payable are normally due within 30 to 90 days. They are, in principle, non-interest bearing 
and no security is given.

The fair values of the trade accounts payable are identical to their carrying amount.

Prepayments from customers for machine orders are normally made 90 to 120 days before they are 
delivered and no interest is paid on the prepayments. Prepayments from customers for heating-service 
contracts are made up to one year in advance and here again no interest is paid on the prepayments. 

22

in CHF million 12/31/2010 12/31/2009

Trade accounts payable to third parties 35.0 36.8
Trade accounts payable  
to related parties (note 33) – –
Trade accounts payable 35.0 36.8

23 A1:E14OTHER LIABILITIES

in CHF million 12/31/2010 12/31/2009

Prepayments from customers 30.1 27.8
Liabilities to employees 14.1 14.6
Social security 6.3 4.4
Tax liability (VAT) 3.9 3.5
Rebates and sales discounts 4.4 3.9
POC positions with excess in liabilities 0.1 0.4
Prepaid expenses and deferred income 4.4 4.1
Other liabilities 8.7 8.0
Other liabilities 72.0 66.7
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Irrevocably granted syndicated line of credit for CHF 80 million (2009: CHF 105 million) from November 
30, 2010, to November 30, 2015
In 2010, a new five-year syndicated line of credit for CHF 80 million was agreed upon a banking syndicate 
which contained some new members. Utilization of the syndicated line of credit and the applicable 
interest margin are subject to adherence to certain financial key figures and other covenants. All covenants 
were adhered to in financial year 2010 as well as in the previous year. 

Furthermore, additional bilateral lines of credit equivalent to some CHF 26.3 million (2009: CHF 28.3 
million) are available to Walter Meier for security purposes, guarantee obligations and as overdraft limits.

There was no securitization for the lines of credit.

Mortgages
There is a variable-rate mortgage with a six-month notice period which is secured by a property lien (note 
19). 

Financing leases
Walter Meier has signed financing leases for IT hardware. The leased items are capitalized as property, 
plant and equipment (notes 19 and 29). 

24A1:E15 FINANCIAL LIABILITIES

in CHF million 12/31/2010 12/31/2009

Syndicated credit – –
Mortgages 1.4 1.4
Financial liabilities from leases – –
Short-term portion 1.4 1.4

Syndicated credit – 24.0
Financial liabilities from leases 0.2 –
Long-term portion 0.2 24.0

Financial liabilities 1.6 25.4
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Assets and liabilities from employee benefit plans

The affiliated companies in Switzerland have established various legally independent employee benefit 
plans, which in their entirety qualify as defined benefit plans. In Germany, there is an employee benefit 
plan that is not legally independent and which is qualified as a defined benefit plan. In 2010, part of the 
benefit commitments in Germany were spun off to an external fund. The resultant negative effect on the 
income statement comes to CHF 0.6 million. In the USA there exists a defined benefit plan, which was 
taken over in connection with acquisitions made earlier. Some defined benefit plans are treated as closed 
plans. All other foreign employee benefit plans are defined contribution plans.

Because of the changes in life expectancies, the conversion rate for calculating future pension payments 
from the Swiss benefit plans was amended on January 1, 2010. The change in conversion rate resulted in a 
reduction in the benefit commitment of CHF 2.7 million, which was credited to the income statement in 
2010. 

The information that follows is in aggregated form, i.e. it relates to the entirety of the defined benefit 
plans of Walter Meier, most of which are in Switzerland. The cost of the defined contribution plans in the 
reporting year was CHF 1.1 million (2009: CHF 1.0 million).

25

A3:E34The amount shown under personnel costs (note 6) is calculated as follows:

in CHF million 2010 2009

Current service cost (employer) –6.5 –6.9
Interest cost –9.3 –9.5
Expected return on plan assets 12.0 11.1
Actuarial gain/loss(–) recognized in the current period –0.5 0.2
Past service cost – –
Change in non-recognized surplus –0.6 –
Effect of curtailment and settlements 2.7 –
Personnel expense of employee benefit plans –2.2 –5.1

The anticipated contributions for the defined benefit plans for the next fiscal year are CHF 10.8 million and 
are broken down as follows:

Employer contribution: CHF 5.6 million
Employee contribution: CHF 5.2 million

The amounts recognized in the balance sheet were calculated as follows

in CHF million 12/31/2010 12/31/2009

Present value of defined benefit obligations –273.2 –278.6
Fair value of plan assets 261.6 264.2
Deficit/surplus –11.6 –14.4
Unrecognized actuarial gains(–)/losses 18.0 15.1
Non-recognized surplus –0.6 –
Net surplus 5.8 0.7

Recognized in the balance sheet:
Assets from employee benefit plans 10.1 6.5
Liabilities from employee benefit plans –4.3 –5.8
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A36:E85 Change in the net present value of the benefit obligations:

in CHF million 12/31/2010 12/31/2009

Balance as of 1/1 –278.5 –262.7
Interest cost –9.3 –9.5
Current service cost (employer) –6.5 –6.9
Contributions by plan participants –4.6 –4.7
Past service cost – –
Benefits paid/(deposited) 19.8 9.1
Business combinations – –1.5
Curtailment and settlements 2.7 –
Actuarial gain/loss(–) 2.2 –2.5
Foreign currency translation 1.0 0.2
Balance as of 12/31 –273.2 –278.5

Of which:
with separate assets –272.4 –276.1
without separate assets –0.8 –2.4

Change in fair value of the plan assets:

in CHF million 12/31/2010 12/31/2009

Balance as of 1/1 264.2 243.1
Expected return on plan assets 12.0 11.1
Contributions by the employer 6.9 5.1
Contributions by the plan participants 4.6 4.8
Benefits paid(–)/deposited –19.8 –9.1
Business combinations – 1.2
Curtailment and settlements – –
Actuarial gain/loss(–) –5.6 8.1
Foreign currency translation –0.7 –0.1
Balance as of 12/31 261.6 264.2

Expected return on the plan assets is based on the historic performance of the various investments.

Composition of the assets (fair value basis):

in CHF million 12/31/2010 12/31/2009

Bonds 113.0 113.8
Stock 69.0 41.9
Real estate 44.5 39.4
Other assets 35.1 69.1
Balances as of 12/31 261.6 264.2

The assets included no Walter Meier shares, neither as of December 31, 2010, nor as of December 31, 
2009.

The actual income from the assets amount to CHF 6.4 million (2009: CHF 19.2 million).
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A87:E94Basic assumptions for determining retirement liabilities

in % 2010 2009

Average discount rate 2.8 3.3
Expected average rate of return on plan assets 4.2 4.6
Expected average rate of salary increases 2.0 2.0
Expected average rate of pension increases 0.3 0.5

A96:K104Experience adjustments from the past five years:

in CHF million 12/31/2010 12/31/2009 12/31/2008 12/31/2007 12/31/2006

Present value of the defined benefit obligation –273.2 –278.5 –262.7 –255.6 –247.5
Fair value of the plan assets 261.6 264.2 243.1 288.6 290.7
Deficit(–)/surplus –11.6 –14.3 –19.6 33.0 43.2

Experience adjustments on benefit obligations 6.7 – 5.1 –11.6 2.7
Experience adjustments on plan assets –5.6 8.1 –54.3 –11.9 8.0

26 A1:M30PROVISIONS

in CHF million Warranties
Product 
liability

Restructu-
ring

Other long-term 
employee benefits

Other 
provisions Total

Balance as of 1/1/2009 9.8 3.2 7.6 2.2 4.2 27.0
Foreign currency translation – –0.1 – – – –0.1
Arising during the year 5.0 0.6 1.0 0.5 0.9 8.0
Utilized –3.9 – –5.2 –0.5 –1.4 –11.0
Unused amounts reversed –1.5 – –0.8 –0.1 –1.6 –4.0
Discount rate adjustments 0.1 – – 0.1 – 0.2
Change in scope of consolidation 0.9 – – 0.2 – 1.1
Balance as of 12/31/2009 10.4 3.7 2.6 2.4 2.1 21.2

Thereof
Short-term 9.3 0.9 1.5 0.4 1.8 13.9
Long-term 1.1 2.8 1.1 2.0 0.3 7.3

Balance as of 1/1/2010 10.4 3.7 2.6 2.4 2.1 21.2
Foreign currency translation –0.5 –0.4 –0.2 –0.1 –0.1 –1.3
Arising during the year 5.6 0.2 2.7 1.6 0.2 10.3
Utilized –4.7 –0.1 –1.9 –0.4 –1.1 –8.2
Unused amounts reversed –0.9 –0.4 –0.6 –0.1 –0.4 –2.4
Discount rate adjustments – 0.1 – 0.1 – 0.2
Change in scope of consolidation – – – – – –
Balance as of 12/31/2010 9.9 3.1 2.6 3.5 0.7 19.8

Thereof
Short-term 8.6 0.9 1.4 0.5 0.2 11.6
Long-term 1.3 2.2 1.2 3.0 0.5 8.2
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Warranties
A provision was created for warranty commitments arising from products sold in previous years. It is 
measured on the basis of values from experience for repairs and complaints in the past. It is to be ex-
pected that the majority of these costs will fall due within the next financial year and the entire amount 
reported on the liabilities side will fall due within two years of the balance sheet date. The calculations of 
the warranty provision are based on the current level of sales and the information available at present on 
complaints about products sold during the period of the warranty.

Product liability
The item includes the expected claims for product liability in North America. This provision relates to cases 
of product liability on sales that have already taken place. It is calculated according to actuarial principles. 
These payments are estimated to be made within the next three years.

Restructuring
The restructuring program carried out in France in 2010 was largely completed by December 31, 2010. The 
remaining amount of CHF 1.4 million is reserved for existing liabilities resulting from rental agreements 
and severance payments to employees.

The provision for the restructuring program carried out in the USA in 2008 and 2009 still contains CHF 1.2 
million for existing liabilities from rental agreements.

Other long-term employee benefits
The other long-term benefits payable to employees mainly consist of provisions for long-term service 
awards amounting to CHF 3.0 million (2009: CHF 1.8 million). Long-term service awards were standard-
ized because of the harmonization of the employment regulations of the Swiss affiliated companies, 
which led to an increase in the provision of CHF 1.6 million in 2010.

Other provisions
The other provisions relate to a number of discernible individual risks and uncertain obligations which 
were taken into account to the extent of the likelihood of their occurring. The item includes provisions for 
the expected claims from various ongoing legal proceedings that have resulted from operational activities. 
The reported amount relates mainly to cash outflows in the next three years.
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Share capital

The fully paid-in share capital consists of 1 570 800 -A- registered shares with a nominal value of CHF 3.00 
(2009: CHF 10.00) and 3 300 000 -B- registered shares with a nominal value of CHF 0.60 (2009: CHF 2.00).

At the end of June 2009, Greentec AG purchased all the -A- registered shares in Walter Meier Ltd. held by 
Walter Meier at the time (207 339 shares) at the market value of CHF 57.41 (average price over the past 60 
trading days) for a total of CHF 11.9 million. The sale was effected by granting a long-term loan to Green-
tec. Reference is also made to notes 18 and 33 in this connection.

On October 15, 2009, the Board of Directors decided to launch a share buyback program of up to a 
maximum of CHF 15.0 million running over a maximum of two years for the purposes of capital reduction. 

At the annual shareholders’ meeting of Walter Meier Ltd. on March 16, 2010, a nominal value repayment 
of CHF 7.00 per -A- registered share and CHF 1.40 per -B- registered share was resolved, which resulted in a 
disbursement of CHF 15 615 600. The capital reduction was carried out with a value date of June 10, 2010. 

As of December 31, 2010, and as of December 31, 2009, there was neither authorized nor conditional 
capital.

The Board of Directors will propose to the annual shareholders’ meeting on March 15, 2011, on the one 
hand dividend payments of CHF 10.00 per -A- registered share and of CHF 2.00 per -B- registered share and 
on the other hand a nominal value repayment of CHF 2.50 per -A- registered share and of CHF 0.50 per 
-B- registered share.

In 2009, Walter Meier Ltd. - following approval of the proposal of the Board of Directors to the annual 
shareholders’ meeting - paid a dividend of CHF 2.00 per -A- registered share and a dividend of CHF 0.40 
per -B- registered share for the 2008 financial year.

27

A4:k13 -A- registered 
shares of CHF 

3.00 nom.

 -B- registered 
shares of CHF 

0.60 nom.
Share capital in 

CHF million
Treasury shares in     

CHF million
Capital reserves 
in     CHF million

Balance as of 1/1/2009 1 360 754 3 300 000 22.3 –20.8 34.2
Additions of treasury shares –31 895 – – –2.7 –
Disposals of treasury shares  210 046 – – 20.8 –8.6
Balance as of 12/31/2009 1 538 905 3 300 000 22.3 –2.7 25.6
Additions of treasury shares –76 654 – – –10.6 –
Disposals of treasury shares  3 347 – – 0.3 –0.2
Nominal value repayments – – –15.6 0.5 –
Balance as of 12/31/2010 1 465 598 3 300 000 6.7 –12.5 25.4
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SHARE-BASED PAYMENTS

Members of the Board of Directors received 2 437 (2009: 2 707) -A- registered shares at fair value as 
compensation for their work performed in 2009. The fair value per share amounted to CHF 107.40 (2009: 
CHF 60.00).

Members of the Group Management received in 2010 no share-based payments (2009: 1 000 -A- regis-
tered shares).

Share-based payments - for services rendered in 2009 - took place in 2010 with the transfer of Walter 
Meier Ltd. treasury shares. In 2010, personnel expenses recognized for services rendered amounted to CHF 
0.3 million (2009: CHF 0.3 million).

CONTINGENT LIABILITIES AND OTHER FINANCIAL COMMITMENTS

Contingent liabilities
There are contingent liabilities on payment, fulfillment and insurance guarantees amounting to CHF 0.9 
million (12/31/2009: CHF 1.5 million).

Obligations under operating lease agreements
Walter Meier has entered into various rental agreements for real estate and lease agreements for IT 
hardware and vehicles. The maximum residual life for real estate agreements is 10 years (12/31/2009: 11 
years) and 5 years for leased items (12/31/2009: 6 years).

As of December 31, there are the following minimum lease payment obligations based on operating 
leases that cannot be cancelled:

Part of the rented property is sub-let to third parties. The fixed rental relationships amount to between 2 
and 5 years and none of them can be cancelled. Anticipated income from subletting amounts to CHF 2.0 
million up to the end of the tenancy agreements. 

Obligations under finance lease agreements
Walter Meier has concluded various finance leases for IT hardware. The leases contain neither the option 
to extend nor to purchase.  The term of the leases is at least 4 years.

The present value of future minimum lease payments can be calculated as follows:

2828

29

A4:m9 in CHF million Real estate Others 12/31/2010 Real estate Others 12/31/2009

Within one year  9.3  3.8  13.1  12.2  4.0  16.2 
Between one year and five years  46.1  6.5  52.6  30.9  7.0  37.9 
More than five years  13.8  0.1  13.9  25.8  0.1  25.9 
Minimum lease payments  69.2  10.4  79.6  68.9  11.1  80.0 

a4:i11
in CHF million

Minimum pay-
ments

2010 
Present value 
of payments

Minimum pay-
ments

2009 
Present value 
of payments

Within one year – – – –
After one year but not more than five years  0.2  0.2 – –
More than five years – – – –
Total minimum lease payments  0.2  0.2 – –
Less amounts representing finance charges – –
Present value of minimum lease payments  0.2  0.2 – –
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FURTHER DISCLOSURES ON THE BALANCE SHEET IN ACCORDANCE WITH IFRS 7 
(FINANCIAL INSTRUMENTS)

Recognition by category
The following table shows the allocation of all financial instruments recorded in the consolidated financial 
statements at the carrying amount for the various categories:

3030

A4:K25Assets according to the balance sheet:

in CHF million Note

Financial assets 
at fair value 

through 
profit and loss

Loans and 
receivables

Available-for-sale 
financial assets Total

Cash and cash equivalents 12 – 47.2 – 47.2
Derivative financial instruments 13 – – – –
Trade receivables 14 – 90.2 – 90.2
Other receivables 1) 15 – 2.8 – 2.8
Financial assets 18 – 8.8 – 8.8
Balance as of 12/31/2010 – 149.0 – 149.0

Cash and cash equivalents 12 – 54.3 – 54.3
Derivative financial instruments 13 – – – –
Trade receivables 14 – 92.8 – 92.8
Other receivables 1) 15 – 2.2 – 2.2
Financial assets 18 – 14.1 – 14.1
Balance as of 12/31/2009 – 163.4 – 163.4

1) �Excluding prepayments, tax receivables, social security as well as prepaid expenses and accrued income.

The maximum default risk equals the respective carrying amounts, which are also identical to the fair 
values.

A27:i46Liabilities according to the balance sheet:

in CHF million Note

Financial liabilities at 
fair value through 

profit and loss
Other financial liabilities 

measured at amortized cost Total

Trade accounts payable 22 – 35.0 35.0
Other liabilities 2) 23 – 27.3 27.3
Derivative financial instruments 13 – – –
Financial liabilities 24 – 1.6 1.6
Balance as of 12/31/2010 – 63.9 63.9

Trade accounts payable 22 – 36.8 36.8
Other liabilities 2) 23 – 26.3 26.3
Derivative financial instruments 13 – – –
Financial liabilities 24 – 25.4 25.4
Balance as of 12/31/2009 – 88.5 88.5

2) �Excluding advanced payments, tax liabilities, social security as well as accrued expenses and deferred income.

The carrying amounts are identical to the fair values. Long-term financial liabilities are bearing variable 
interests.
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All customers are assessed on the basis of internal risk classification features. Receivables rated good are 
included in category rating A. Receivables from customers whose creditworthiness is less good but who 
have not defaulted are allocated to category rating B.

Fair value hierarchy
Walter Meier uses the following hierarchy to determine and recognize the fair value of financial 
instruments:
Level 1:	� Quoted prices (unchanged) on active markets for identical assets and liabilities
Level 2:	�I nput factors with the exception of quoted prices that are included on Level 1 that are observable 

for the asset or liability - either directly or indirectly
Level 3:	�I nput factors for the asset or liability that are not based on observable market data

in CHF million Level 2 12/31/2010 Level 2 12/31/2009

Assets measured at fair value
Derivative financial instruments – – – –

– – – –

Liabilities measured at fair value
Derivative financial instruments – – – –

– – – –

There was no reclassification between the hierarchy levels in the reporting period.  

A49:M57 Credit rating of the gross carrying amounts of financial assets that are neither overdue nor impaired

in CHF million Rating A Rating B 12/31/2010 Rating A Rating B 12/31/2009

Derivative financial instruments – – – – – –
Trade receivables 51.8 9.1 60.9 55.3 5.7 61.0
Other receivables 2.7 – 2.7 2.2 – 2.2
Financial assets 8.6 0.2 8.8 13.9 0.2 14.1
Total gross carrying amounts 63.1 9.3 72.4 71.4 5.9 77.3
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Recognition of income, expense, profit or loss items

BUSINESS COMBINATIONS

Acquisitions in 2010
Walter Meier did not make any acquisitions in 2010.

Acquisitions in 2009
As of January 1, 2009, Walter Meier acquired 100 percent of the shares in TK 3000 AG headquartered in 
Risch, Switzerland, which will expand its services in the Climate Technology segment. The Group also 
acquired 100 percent of the shares in two Eichler companies, Eichler Klima GmbH and Eichler Hungária 
Kft., which, being based in Austria and Hungary, are to strengthen the Climate Technology segment in 
Eastern Europe. On April 1, 2009, Walter Meier acquired 100 percent of the shares in Electro-Novelty in 
Massagno, Switzerland. This will expand the products and services offered by the Climate Technology 
segment in the south of Switzerland. On June 1, 2009, the Group also acquired 100 percent of the shares 
in Thermo-System Kälte, Klima und Wärme GmbH headquartered in Salzburg and has consequently 
become a complete provider of indoor climate solutions in Austria. The acquisitions were accounted for 
using the purchase method. The 2009 consolidated financial statements include the results of TK 3000 
and the Eichler companies for twelve months, those of Electro-Novelty for nine months and those of 
Thermo-System for seven months from the date of acquisition.

A4:M22
in CHF million

Financial assets 
at fair value 

through profit 
and loss

Loans and 
receivables

Available-for-
sale financial 

assets

Financial liabil-
ities at fair 

value through 
profit and loss

Other finan-
cial liabilities 
measured at 

amortized cost Total

2010
Interest income/expense – 0.8 – – –1.2 –0.4
Foreign exchange gain/loss – –2.3 – – –0.9 –3.2
Other financial income/
expense – – – – – –
Distribution – –1.0 – – – –1.0
Net sales – –0.2 – – – –0.2
Cost of goods sold and 
services provided – – – – 1.4 1.4
Total – –2.7 – – –0.7 –3.4

2009
Interest income/expense – 0.4 – – –1.9 –1.5
Foreign exchange gain/loss – –1.2 – – 0.2 –1.0
Other financial income/
expense –0.9 – – 2.6 – 1.7
Distribution – –0.4 – – – –0.4
Net sales – 0.1 – – – 0.1
Cost of goods sold and 
services provided – – – – –0.7 –0.7
Total –0.9 –1.1 – 2.6 –2.4 –1.8

31
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The breakdown for the fair values of the identifiable assets and liabilities of the newly acquired companies 
is as follows at the date of acquisition:

The purchase prices consist of:

Cash outflow for acquisitions:

The fair value of trade receivables totals CHF 2.8 million. Gross cash flow from trade receivables amounts 
to:

The bad debt allowances were created on the basis of the likelihood of receivables not being collectable. 

in CHF million

TK 3000 Eichler Klima Eichler Hungária Electro-Novelty Thermo-System

Fair 
value

Carrying
mounts

Fair 
value

Carrying
mounts

Fair 
value

Carrying
mounts

Fair 
value

Carrying
mounts

Fair 
value

Carrying
mounts

Cash and cash equivalents 1.0 1.0 0.5 0.5 0.2 0.2 0.2 0.2 0.1 0.1
Trade receivables 0.5 0.5 0.4 0.4 0.1 0.1 0.3 0.3 1.5 1.5
Other receivables – – – – 0.1 0.1 – – – –
Inventories – – 0.3 0.2 – – 0.3 0.3 0.3 0.3
Property, plant and equip-
ment

0.4 0.4 0.1 0.1 – – – – 0.1 0.1

Other intangible assets 2.2 – 2.8 – 0.7 – 0.7 – 4.5 –

Trade accounts payable –0.1 –0.1 –0.5 –0.5 –0.3 –0.3 –0.1 –0.1 –0.3 –0.3
Other liabilities –0.5 –0.5 –0.1 –0.1 – – –0.1 –0.1 –0.4 –0.4
Tax liabilities – – –0.1 –0.1 – – – – –0.4 –0.4
Provisions –0.1 –0.1 –0.2 –0.2 – – – – –0.7 –0.7
Deferred tax liabilities –0.4 – –0.7 – –0.1 – –0.1 – –0.9 –
Net assets 3.0 1.2 2.5 0.3 0.7 0.1 1.2 0.6 3.8 0.2
Goodwill from acquisition 0.7 1.0 0.6 – –
Total purchase price 3.7 3.5 1.3 1.2 3.8

Cash payment 3.7 3.4 1.3 1.0 3.8
Purchase price 
accrued – – – 0.2 –
Transaction costs – 0.1 – – –
Total purchase price 3.7 3.5 1.3 1.2 3.8

Cash acquired 1.0 0.5 0.2 0.2 0.1
Payments –3.7 –3.5 –1.3 –1.0 –3.8
Cash outflow for acquisition –2.7 –3.0 –1.1 –0.8 –3.7

in CHF million Gross cash flow Adjustments Fair value

TK 3000 0.6 –0.1 0.5
Eichler Klima 0.4 – 0.4
Eichler Hungária 0.1 – 0.1
Electro-Novelty 0.4 –0.1 0.3
Thermo-System 1.8 –0.3 1.5
Total 3.3 –0.5 2.8
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Other intangible assets total CHF 10.9 million and are broken down as follows:

Identified goodwill is attributable to expected synergies and other benefits in connection with the merger 
of the new companies’ assets and business activities with other business units.

The following table shows the contribution of the newly acquired companies to consolidated sales and 
profits in 2009. Had all the acquisitions taken place on January 1, 2009, there would have been the 
following changes to consolidated sales and consolidated profits for 2009:

The calculation of these amounts was based on the Group’s recognition and measurement methods, 
whereby the results were corrected by additional depreciation on property, plant and equipment and 
intangible assets as well as the resultant tax effects, which would have been necessary if the purchase 
price had been allocated as of January 1, 2009.

Eichler Klima GmbH and Thermo-System GmbH were merged to form Walter Meier (Klima Österreich) 
GmbH in 2009. 

in CHF million Customer lists Patents Total

TK 3000 2.2 – 2.2
Eichler Klima 2.8 – 2.8
Eichler Hungária 0.7 – 0.7
Electro-Novelty 0.7 – 0.7
Thermo-System 4.3 0.2 4.5
Total other intangible assets 10.7 0.2 10.9

in CHF million

Since the date of acquisition From 1/1/2009 (hypothetical)

Net sales EBIT Net sales EBIT

TK 3000 4.3 0.5 4.3 0.5
Eichler Klima 3.9 –0.1 3.9 –0.1
Eichler Hungária 1.2 –0.8 1.2 –0.8
Electro-Novelty 1.7 – 2.1 –
Thermo-System 3.8 –0.2 6.9 –0.1
Total 14.9 –0.6 18.4 –0.5

Group without newly acquired companies 627.6 31.7
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Disposal of business units

On September 8, 2010, Global Sourcing Shanghai Limited, Shanghai, China, which was part of the Manu-
facturing Technology segment, was sold.

Gain on the disposal:

in CHF million Total

Net cash inflow from the disposal of the business unit:

in CHF million Total

1) �The payment for the sale took place after the balance sheet date.

The net assets disposed of, amounting to CHF 0.9 million, break down as follows:

3232

Sales proceeds 1.2
Disposal of net assets –0.9
Reclassification of foreign currency translation from the consolidated statement of comprehensive income –0.1

0.4

Sales proceeds 1) 1.2
Disposal of cash and cash equivalents –0.6

0.6

in CHF million Total

Cash and cash equivalents 0.6
Property, plant and equipment 0.3

0.9
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Transactions with related parties

The following table shows total amounts for transactions with related parties in the respective financial 
year. For disclosures on outstanding balances as of December 31, please refer to note 22.

Goods purchased from related parties

in CHF million

Purchases Liabilities

2010 2009 2010 2009

Associated companies
Pexca International Ltd., Hong Kong CN  
(incl. its subsidiary) – 4.8 – –

Conditions:
Pexca was sold on December 14, 2009.  Please also refer to note 17. There were purchase agreements with 
Pexca for USD 5.0 million annually. The supply relationships with Pexca reflect normal market conditions.

Goods sold to related parties

in CHF million
Sales Receivables

2010 2009 2010 2009

Joint ventures
Maschtec Maschinen & Werkzeuge AG, Rotkreuz 
(incl. its subsidiaries) 8.9 0.3 6.5 5.9

Sales indicated for 2009 relate to the time after the acquisition.

Conditions:
The supply relationships with Maschtec (incl. its subsidiaries) take place on comparable terms as transac-
tions with third parties. Outstanding receivables at the end of the financial year are secured in some cases, 
interest-bearing and settled by cash payment. 

Loans to related parties

in CHF million

Interest received Receivables

2010 2009 2010 2009

Company with significant influence 
over the Group
Greentec AG 0.2 0.2 7.6 11.9

Please also refer to note 27.

33
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Compensation paid to persons in key positions in the Group

in CHF million

Number  
of em-

ployees

Salaries incl.                      
social security                    
contributions

Expense for  
employee                        

benefit plans

Share-based  
payments  
(note 28) Total

2010
Board of Directors 5 1.9 0.1 0.3 2.3
Group Management 1) 2 1.6 0.2 – 1.8
Total 3.5 0.3 0.3 4.1

2009
Board of Directors 5 1.5 0.1 0.2 1.8
Group Management 5 2.3 0.3 0.1 2.7
Total 3.8 0.4 0.3 4.5

1) �A direct comparison with the previous year is not given. During the course of 2009, Group Management was adjusted and reduced to two members as of 
October 2009.  

Compensation paid to Group Management in 2010 also includes termination payments in the amount of 
CHF 0.0 million (2009: CHF 0.3 million). Further information about compensation paid to the Board of 
Directors and Group Management can be found in the separate financial statements of Walter Meier Ltd. 
(pages 92 and 93).

Other transactions
A leasing contract for premises in the Group’s headquarters was in place with the Walter Meier Welfare 
Fund. This contract expired at the end of October 2009 and the amount of rent, which was in line with 
local conditions, came to CHF 0.3 million. 

Shareholding structure
The voting majority of Walter Meier Ltd. of 80.9 percent (12/31/2009: 79.7 percent) is held by Greentec AG, 
which is owned by Dr. Reto E. Meier, Chairman of the Board of Directors of Walter Meier Ltd. 

Significant shareholders:

in % 12/31/2010 12/31/2009

Capital
Greentec AG 54.6 54.6
Dr. Reto. E. Meier 17.3 17.2

Votes
Greentec AG 80.9 79.7
Dr. Reto. E. Meier 8.2 8.0
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Events after the balance sheet date

The Board of Directors will propose the payment of a dividend of CHF 10.00 per -A- registered share and 
CHF 2.00 per -B- registered share to the annual shareholders’ meeting on March 15, 2011, as well as a 
nominal value repayment of CHF 2.50 per -A- registered share and CHF 0.50 per -B- registered share.

The Board of Directors will make a proposal to the annual shareholders’ meeting on March 15, 2011, to 
retire the 108 800 -A- registered shares bought back for this purpose (nominal CHF 0.3 million). The share 
buyback program will be continued according to the original terms.

Since the balance sheet date, no major events have occurred which have an impact on these consolidated 
financial statements. 

34
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Consolidated companies

continued on next page

3535

Company name, headquarters Currency

Nominal 
capital 

12/31/2010

Share of 
votes in % 

12/31/2010

Share of 
votes in % 

12/31/2009

Walter Meier Ltd., Schwerzenbach CH CHF 6 692 400

Climate Technology
Affiliated companies (consolidated):
Axair (Far East) Ltd., Hong Kong CN 1 HKD 2 060 000 100 100
Axair (Shanghai) Ltd., Shanghai CN CNY 1 655 000 100 100
AxEnergy AG, Pfäffikon CH 1 CHF 100 000 100 100
Draabe Industrietechnik GmbH, Hamburg DE EUR 77 300 100 100
Eichler Hungária Kft., Budapest, HU 1 HUF 3 000 000 100 100
Eichler SRL, Oradea, RU 2 RON 0 0 100
Electro-Novelty SA, Massagno CH 1, 3 CHF 0 0 100
Nordmann Engineering AG, Aesch CH 1 CHF 100 000 100 100
TK 3000 AG, Risch CH 1 CHF 150 000 100 100
Walter Meier (Climate Beijing) Co. Ltd., Beijing CN 1 CNY 11 000 000 100 100
Walter Meier (Climate Canada) Ltd., Ottawa CA 1 CAD 200 100 100 100
Walter Meier (Climat France) SAS, Marne la Vallée FR 1 EUR 1 676 939 100 100
Walter Meier (Climate UK) Ltd., Solihull GB 1 GBP 1 590 000 100 100
Walter Meier (Climate USA) Inc., Ogdensburg US USD 10 100 100
Walter Meier (Klima Deutschland) GmbH, Garching DE EUR 1 000 000 100 100
Walter Meier (Klima International) AG, Pfäffikon CH 1 CHF 2 150 000 100 100
Walter Meier (Klima Österreich) GmbH, Vienna AT EUR 35 200 100 100
Walter Meier (Klima Schweiz) AG, Schwerzenbach CH 1 CHF 9 780 000 100 100

Manufacturing Technology
Affiliated companies (consolidated):
Global Sourcing (Canada) Ltd., Brampton CA CAD 120 100 100
Global Sourcing Shanghai Limited, Shanghai CN 4 CNY 0 0 100
MWM Ltd., Hong Kong HK USD 1 300 100 100
Ningbo WMH Tool Co. Ltd., Cixi, CN CNY 10 752 979 100 100
Tool France S.à r.l., Evry FR EUR 1 200 000 100 100
Walter Meier (Manufacturing) Ltd., Schwerzenbach CH 1, 6 CHF 0 0 100
Walter Meier (Machining Solutions) Ltd., Schwerzenbach CH 1 CHF 1 150 000 100 100
Walter Meier (Hong Kong) Ltd., Hong Kong CN 1 HKD 100 100 100
Walter Meier (Hong Kong) Ltd., Taiwan Branch, Taichung TW 1 TWD 5 000 000 100 100
Walter Meier (Manufacturing) Inc., La Vergne US USD 30 180 000 100 100
Walter Meier Sourcing (Hangzhou) Ltd., Hangzhou CN 2 USD 0 0 100
Walter Meier (Tool) AG, Fällanden CH 1, 5 CHF 500 000 100 100
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continuation from previous page

1	 Direct investment of Walter Meier Ltd.
2	 This company was liquidated in 2010
3	 This company was merged with Walter Meier (Klima Schweiz) AG, Schwerzenbach, Switzerland in 2010 
4	 Sold in 2010 (note 32)
5	 Formerly Tool AG, Fällanden, Switzerland
6	 This company was merged with Walter Meier (Tool) AG, Fällanden, Switzerland in 2010

Pure shell companies are not listed above.

Company name, headquarters Currency

Nominal 
capital 

12/31/2010

Share of 
votes in % 

12/31/2010

Share of 
votes in % 

12/31/2009

Joint venture (at equity):
Maschtec Maschinen & Werkzeuge AG, Rotkreuz CH 1 CHF 100 000 50 50

Corporate Centers
Affiliated companies (consolidated):
Walter Meier GmbH, Garching DE 1 EUR 2 045 168 100 100
Walter Meier GmbH, Vienna AT 1 EUR 100 000 100 100
Walter Meier (Services) AG, Schwerzenbach CH 1 CHF 100 000 100 100
WMH Walter Meier Holding Insurance Ltd., Hamilton BM 1 USD 120 000 100 100
WMH Walter Meier Holdings Corporation, Wilmington US 1 USD 48 500 000 100 100
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Ernst & Young Ltd 
Brandschenkestrasse 100 
P.O. Box 
CH-8022 Zurich 

Phone +41 58 286 31 11 
Fax +41 58 286 40 20 
www.ey.com/ch 

 

 

 

 Member of the Swiss Institute of Certified Accountants and Tax Consultants
 

To the General Meeting of 

Walter Meier Ltd., Schwerzenbach 

 

Zurich, 15 February 2011 
 

 
Report of the statutory auditor on the consolidated financial statements 
 

As statutory auditor, we have audited the consolidated financial statements of Walter Meier Ltd., which comprise the 
income statement, statement of comprehensive income, balance sheet, statement of changes in equity, cash flow 
statement and notes (page 28 to 83) for the year ended 31 December 2010. 
 

Board of Directors’ responsibility 
The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial state-
ments in accordance with International Financial Reporting Standards (IFRS) and the requirements of Swiss law. This 
responsibility includes designing, implementing and maintaining an internal control system relevant to the preparation 
and fair presentation of consolidated financial statements that are free from material misstatement, whether due to 
fraud or error. The Board of Directors is further responsible for selecting and applying appropriate accounting policies 
and making accounting estimates that are reasonable in the circumstances. 
 

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consoli-
dated financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of 
the risks of material misstatement of the consolidated financial statements, whether due to fraud or error. In making 
those risk assessments, the auditor considers the internal control system relevant to the entity’s preparation and fair 
presentation of the consolidated financial statements in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control 
system. An audit also includes evaluating the appropriateness of the accounting policies used and the reasonableness 
of accounting estimates made, as well as evaluating the overall presentation of the consolidated financial statements. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
 

Opinion 
In our opinion, the consolidated financial statements for the year ended 31 December 2010 give a true and fair view of 
the financial position, the results of operations and the cash flows in accordance with International Financial Reporting 
Standards (IFRS) and comply with Swiss law. 
 

Report on other legal requirements 
 

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

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

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

Ernst & Young Ltd 

 

 

Martin Mattes  Andreas Soland 
Licensed audit expert 
(Auditor in charge) 

 Licensed audit expert 
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A1:e23 INCOME STATEMENT
in CHF million 2010 2009

Income
Income from subsidiaries  31.4 31.6
Service fees  5.1 5.7
Financial income  1.5 4.4
License income  3.0 2.7

 41.0 44.4

Expense
Personnel expense  5.4 4.9
Other operating expense  4.3 2.8
Financial expense  1.1 1.3
Net loss on foreign exchange  0.6 1.2
Depreciation on property, plant and equipment  0.1 0.1
Impairment/reversal of impairment on loan receivables and investments  1.0 –34.2
Income and capital taxes  0.2 1.2

 12.7 –22.7

Net income for the year  28.3 67.1
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A1:F43BALANCE SHEET
in CHF million Note 12/31/2010 12/31/2009

Assets
Cash and cash equivalents 12.1 11.0
Treasury shares 6 12.5 2.7
Receivables from subsidiaries 7.3 14.2
Receivables from Greentec AG – 4.3
Other receivables and prepaid expenses 0.2 0.1
Loans to subsidiaries 9.6 6.9
Current assets 41.7 39.2

Property, plant and equipment 0.5 0.6
Investments in subsidiaries 4 223.8 194.8
Receivables from Greentec AG 7.6 7.6
Loans to subsidiaries 2 20.7 57.0
Non-current assets 252.6 260.0

294.3 299.2

Liabilities and shareholders’ equity
Liabilities to subsidiaries 13.9 13.4
Other short-term liabilities 0.9 1.3
Accrued expenses 2.5 3.3
Other short-term provisions 0.7 2.4
Loans from subsidiaries 29.6 28.3
Short-term liabilities 47.6 48.7

Financial liabilities – 17.0
Other long-term provisions 0.4 –
Long-term liabilities 0.4 17.0

Liabilities 48.0 65.7

Share capital 7 6.7 22.3
General legal reserves 15.0 15.0
Reserves for treasury shares 6 12.5 2.7
Unrestricted reserves 27.6 37.3
Retained earnings
    Carried forward from prior year 156.2 89.1
    Net income for the year 28.3 67.1
Shareholders’ equity 246.3 233.5

294.3 299.2
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Contingent liabilities

in CHF million 12/31/2010 12/31/2009

Guarantees to subsidiaries  
for available credit lines

 
104.0 130.9

Pledges made on behalf of subsidiaries 4.8 4.7

Within the framework of the syndicated credit of CHF 80.0 million (2009: CHF 105.0 million), the company 
has issued a guarantee in favor of an affiliated company. In addition to the syndicated credit, the company 
also guarantees further bilateral credit lines for the amount of CHF 24.0 million (12/31/2009: CHF 25.9 
million). Of the total of CHF 104.0 million (12/31/2009: CHF 130.9 million) in credit lines guaranteed by 
Walter Meier Ltd., CHF 0.0 million (12/31/2009: CHF 7.0 million) was utilized by affiliated companies for 
credits and CHF 3.1 million (12/31/2009: CHF 2.4 million) for surety to third parties. 

Pledges made on behalf of subsidiaries relate mainly to guarantees to lessors for real estate sold and 
leased back by affiliated companies, guarantees to suppliers and guarantees in connection with derivative 
and leasing transactions at individual affiliated companies.

Loans (assets) subject to a subordination agreement

in CHF million 12/31/2010 12/31/2009

Subordination clause on loans to affiliated companies 2.1 18.4

Fire insurance value of property, plant and equipment

in CHF million 12/31/2010 12/31/2009

Office equipment and IT hardware 1.5 1.5
 

1

2

3

Notes
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Significant investments in subsidiaries

Net release of excess reserves

In the reporting year, no excess reserves were released (2009: CHF 36.1 million). 

44

Company name, headquarters Currency
Nominal capital 

12/31/2010
Share in % 

12/31/2010
Share in % 

12/31/2009

Climate Technology
Axair (Far East) Ltd., Hong Kong CN HKD 2 060 000 100 100
AxEnergy AG, Pfäffikon CH CHF 100 000 100 100
Eichler Hungária Kft, Budapest HU HUF 3 000 000 100 100
Electro-Novelty SA, Massagno CH 1 CHF 0 0 100
Nordmann Engineering AG, Aesch CH CHF 100 000 100 100
TK 3000 AG, Risch CH CHF 150 000 100 100
Walter Meier (Climate Beijing) Co. Ltd., Beijing CN CNY 11 000 000 100 100
Walter Meier (Climate Canada) Ltd., Ottawa CA CAD 200 100 100 100
Walter Meier (Climate UK) Ltd., Solihull GB GBP 1 590 000 100 100
Walter Meier (Climat France) SAS, Marne la Vallée FR EUR 1 676 939 100 100
Walter Meier (Klima International) AG, Pfäffikon CH CHF 2 150 000 100 100
Walter Meier (Klima Schweiz) AG, Schwerzenbach CH CHF 9 780 000 100 100

Manufacturing Technology
Maschtec Maschinen und Werkzeuge AG, Rotkreuz CH CHF 100 000 50 50
Walter Meier (Manufacturing) Ltd., Schwerzenbach CH 2 CHF 0 0 100
Walter Meier (Machining Solutions) Ltd., Schwerzenbach CH CHF 1 150 000 100 100
Walter Meier (Hong Kong) Ltd., Hong Kong CN HKD 100 100 100
Walter Meier (Tool) AG, Fällanden CH 3 CHF 500 000 100 0

Corporate Centers
Walter Meier GmbH, Garching DE EUR 2 045 168 100 100
Walter Meier GmbH, Vienna AT EUR 100 000 100 100
Walter Meier (Services) AG, Schwerzenbach CH CHF 100 000 100 100
WMH Walter Meier Holding Insurance Ltd., Hamilton BM USD 120 000 100 100
WMH Walter Meier Holdings Corporation, Wilmington US USD 48 500 000 100 100

1	 This company was merged with Walter Meier (Klima Schweiz) AG, Schwerzenbach, Switzerland in 2010.
2	 This company was merged with Walter Meier (Tool) AG, Fällanden, Switzerland in 2010.
3	 In the 2010 financial year, this company was taken over by Walter Meier (Machining Solutions) AG, Schwerzenbach, Switzerland.

5
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Additions and disposals were at stock exchange prices. As of December 31, 2010, the reserve for treasury 
shares was increased by CHF 9.8 million in favor of the unrestricted reserve.

At the end of June 2009, Greentec AG purchased all of the -A- registered treasury shares held by Walter 
Meier Ltd. at the time (207 339 shares) at the market value of CHF 57.41 (average price over the past 60 
trading days) for a total of CHF 11.9 million. The sale was effected by granting a long-term loan to Green-
tec. Interest is charged on the loan at a rate which will be redetermined each year (at present 2.5%).

6A1:e15 TREASURY -A- REGISTERED SHARES

Number

Reserve for treasury 
shares at purchase price 

in CHF million

Balance as of 1/1/2009  210 046 20.8 
Additions 1)  31 895 2.7 
Disposals (sold to Greentec and distribution to Members of the Board) –210 046 –20.8 
Balance as of 12/31/2009  31 895 2.7 

Additions 1)  76 654 10.6 
Disposals (distribution to Members of the Board and Group Management) –3 347 –0.3 
Nominal value repayment on June 10, 2010 – –0.5 
Balance as of 12/31/2010  105 202 12.5 

1) �Thereof buyback 74 307 (2009: 30 895) for capital reduction.
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Share capital

The share capital of CHF 6.7 million (12/31/2009: CHF 22.3 million) consists of 1 570 800 -A- registered 
shares with a nominal value of CHF 3.00 (12/31/2009: CHF 10.00) and 3 300 000 -B- registered shares 
with a nominal value of CHF 0.60 (12/31/2009: CHF 2.00). The share capital is fully paid in.

On October 15, 2009, the Board of Directors decided to launch a share buyback program of up to a 
maximum of CHF 15.0 million running over a maximum of two years for the purposes of capital reduction. 
The Board of Directors will make a proposal to the annual shareholders’ meeting on March 15, 2011, to 
retire the 108 800 -A- registered shares bought back for this purpose (nominal CHF 0.3 million). The share 
buyback program will be continued according to the original terms. 

RISK ASSESSMENT

Walter Meier Ltd. operates a risk management system, which was adopted by the Board of Directors.

The risk policy defines how the Group deals with risk and a structured process which specifies the system-
atic monitoring of business risks. It identifies risks, analyzes the likelihood of their occurring and their 
extent and, if necessary, determines measures to reduce and control risk. Periodically, the Board of Direct-
ors is notified of material changes to the risk assessment and the risk management activities imple-
mented.

The Internal Control System (ICS) is used for risks that relate to accounting and financial reporting. The ICS 
for financial reporting defines control measures which help to reduce or avoid the respective risks.

As part of the defined risk management system, each year the Board of Directors instructs Group Manage-
ment to carry out a risk assessment and discusses the results and measures proposed at one of its regular 
meetings.

7

8
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Compensation, loans/credits and shares held by 
members of the Board of Directors and members of Group 
Management

Members of the Board of Directors (including related persons)

99

9.1

A4:O35
in CHF 1000

Dr. R.E. Meier 
Chairman 

BoD

Prof. Dr.  
K. Schiltknecht  
Vice Chairman

Werner 
Kummer 
Member

Heinz Roth 
Member

Paul Witschi 
Member BoD total

Related 
persons

2010
Salaries and fees in cash  922 – – – –  922 –
Profit-sharing schemes in cash  820 – – – –  820 –
Share-based payments  70  60  50  75  50  305 –
Fringe benefits  86 – – – –  86 –
Employee benefit plans and 
other social security payments  110  3  3  5  2  123 –

2 008  63  53  80  52 2 256 –

Number of shares held
 -A- registered shares at  
a nominal value of CHF 3.00 386 369 3 008 1 572 2 296 1 376 394 621 579 094 1)

 -B- registered shares at  
a nominal value of CHF 0.60 2 200 – – – – 2 200 3 297 800 1)

in CHF 1000

Dr. R.E. Meier 
Chairman 

BoD

Prof. Dr.  
K. Schiltknecht  
Vice Chairman

Werner 
Kummer 
Member

Heinz Roth 
Member

Paul Witschi 
Member BoD total

Related 
persons

2009
Salaries and fees in cash  992 –  25 – – 1 017 –
Profit-sharing schemes in cash  322 2) – – – –  322 –
Share-based payments  70  60  25  60  50  265 –
Fringe benefits  114 – – – –  114 –
Employee benefit plans and 
other social security payments  67  3  3  3  2  78 –

1 565  63  53  63  52 1 796 –

Number of shares held
 -A- registered shares at  
a nominal value of CHF 10.00 383 838 2 470 1 354 1 772  927 390 361 579 094 1)

 -B- registered shares at  
a nominal value of CHF 2.00 2 200 – – – – 2 200 3 297 800 1)

1) �Related parties of the Chairman of the Board of Directors.
2) �Effective payment was CHF 36 below the amount disclosed.
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Members of Group Management (including related persons)

Significant shareholders

9.2

A40:E69in CHF 1000 Silvan G.-R. Meier, CEO
Group Management 

total 1)

2010
Salaries and fees in cash  588  880
Profit-sharing schemes in cash  460  655
Fringe benefits  62  85
Employee benefit plans and other social security payments  116  179

1 226 1 799

Number of shares held
 -A- registered shares at a nominal value of CHF 3.00 42 200 43 200
 -B- registered shares at a nominal value of CHF 0.60 – –

in CHF 1000 Silvan G.-R. Meier, CEO
Group Management 

total 1)

2009
Salaries and fees in cash  588 1 519
Profit-sharing schemes in cash  240 2)  504
Share-based payments –  85
Fringe benefits  19  79
Employee benefit plans and other social security payments  106  277
Termination payments –  273

 953 2 737

Number of shares held
 -A- registered shares at a nominal value of CHF 10.00 52 500 52 500
 -B- registered shares at a nominal value of CHF 2.00 – –

1) �A direct comparison with the previous year is not given. During the course of 2009, Group Management was adjusted and reduced to two members as of October 2009.
2) �Effective payment was CHF 19 below the amount disclosed.

10

in % of votes 12/31/2010 12/31/2009

Dr. Reto. E. Meier 8.2 8.0
Greentec AG (owned by Dr. Reto. E. Meier) 80.9 79.7
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A1:e33 PROPOSALS OF THE BOARD OF DIRECTORS

The Board of Directors proposes to the annual shareholders’ meeting the following distribution of 
available earnings:

in CHF million 2010 2009

Net income for the year 28.3 67.1
Carried forward from prior year 156.2 89.1
Retained earnings 184.5 156.2
Less dividend of CHF 10.00 (2009: CHF 0) per -A- registered share 1) –15.7 –
Less dividend of CHF 2.00 (2009: CHF 0) per -B- registered share –6.6 –
Carried forward to the new financial year 162.2 156.2

The Board of Directors proposes to the annual shareholders’ meeting the following nominal value 
repayment:

in CHF million 2010 2009

Share capital before nominal value repayment 6.7 22.3
Less nominal value repayment from CHF 3.00 to CHF 0.50 per -A- regis-
tered share 1) –3.9 –11.0
Less nominal value repayment from CHF 0.60 to CHF 0.10 per -B- regis-
tered share –1.7 –4.6
Share capital after nominal value repayment 1.1 6.7

 1) Treasury shares held for trading and capital retirement are not eligible for distribution. 

Approval of the proposal by the annual shareholders’ meeting will result in the following distribution:

in CHF -A- registered share -B- registered share

Gross dividend 10.00 2.00
Nominal value repayment from CHF 3.00 to CHF 0.50 per -A- registered 
share and from CHF 0.60 to CHF 0.10 per -B- registered share 2.50 0.50
Gross distribution 12.50 2.50
Less 35% Swiss federal withholding tax on gross dividend –3.50 –0.70
Net distribution 9.00 1.80



/ 95Report of the statutory Auditors

Walter Meier Ltd. / Annual Report 2010

 
Ernst & Young Ltd 
Brandschenkestrasse 100 
P.O. Box 
CH-8022 Zurich 

Phone +41 58 286 31 11 
Fax +41 58 286 40 20 
www.ey.com/ch 

 

 

 

 Member of the Swiss Institute of Certified Accountants and Tax Consultants
 

To the General Meeting of 

Walter Meier Ltd., Schwerzenbach 

 

Zurich, 15 February 2011 
 

 
Report of the statutory auditor on the financial statements 
 

As statutory auditor, we have audited the financial statements of Walter Meier Ltd., which comprise the income state-
ment, balance sheet and notes (pages 86 to 93) for the year ended 31 December 2010. 
 

Board of Directors’ responsibility 
The Board of Directors is responsible for the preparation of the financial statements in accordance with the require-
ments of Swiss law and the company’s articles of incorporation. This responsibility includes designing, implementing 
and maintaining an internal control system relevant to the preparation of financial statements that are free from ma-
terial misstatement, whether due to fraud or error. The Board of Directors is further responsible for selecting and ap-
plying appropriate accounting policies and making accounting estimates that are reasonable in the circumstances.  
 

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of mate-
rial misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the 
auditor considers the internal control system relevant to the entity’s preparation of the financial statements in order 
to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion 
on the effectiveness of the entity’s internal control system. An audit also includes evaluating the appropriateness of 
the accounting policies used and the reasonableness of accounting estimates made, as well as evaluating the overall 
presentation of the financial statements. We believe that the audit evidence we have obtained is sufficient and appro-
priate to provide a basis for our audit opinion. 
 

Opinion 
In our opinion, the financial statements for the year ended 31 December 2010 comply with Swiss law and the com-
pany’s articles of incorporation. 
 

Report on other legal requirements 
 

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

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

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

Ernst & Young Ltd 

 

 

Martin Mattes  Andreas Soland 
Licensed audit expert 
(Auditor in charge) 

 Licensed audit expert 
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CORPORATE GOVERNANCE 
At Walter Meier, the principles and regulations regarding corporate governance are recorded in the 
statutes and the Organizational Regulations. The published information complies with the Corporate 
Governance Directive issued by the SIX Swiss Exchange and the provisions on disclosure applicable  
under the Swiss Code of Obligations. Unless stated otherwise, all information relates to the status on 
December 31, 2010. The information to be published on corporate governance pursuant to the Directive  
of the Swiss Stock Exchange is listed below in the prescribed order and numeration.

GROUP STRUCTURE AND SHAREHOLDERS

Group structure

Operational structure of the Group  
The operational structure of the Group consists of two segments and is illustrated on page 99. 

Climate Technology
Climate Technology offers consulting, products and services in the area of indoor climate, a term that 
covers temperature, humidity and fresh air. The products and services range from heating, ventilation and 
cooling to humidification and dehumidification. 

Manufacturing Technology
Manufacturing Technology offers tool and machinery products in the areas of metalworking and wood-
working, repair-shop equipment as well as machining solutions for automated metalworking, including 
servicing. The products are used mainly in industry as well as by craftsmen, construction workers and 
do-it-yourself enthusiasts.

Listed company
Walter Meier Ltd. is the only listed company within the Walter Meier Group.

Headquarters			   Schwerzenbach, Switzerland
Listed on			   SIX Swiss Exchange
Stock market capitalization		  CHF 427.2 million
Stake held by the Group   		  4.7%
Security No.			   1594024
ISIN No.			   CH0015940247
Reuters			   WMN.S
Bloomberg			   WMN
Telekurs			   WMN

Unlisted consolidated companies
Walter Meier Ltd. is a holding company incorporated under Swiss law for an unspecified duration with its 
headquarters in Schwerzenbach (Canton of Zurich, Switzerland). Unlisted consolidated companies, their 
headquarters, the share capital and the voting rights held by Walter Meier can be found in the Consoli-
dated Financial Statements, note 35. 

1

1.1

1.1.1

1.1.2

1.1.3
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Organization of the Walter Meier Group

CLIMATE TECHNOLOGY MANUFACTURING TECHNOLOGY

Humidification
Silvan G.-R. Meier

Tools
Mark Lang

Climate
Martin Kaufmann, Hans-Joachim Socher

Machining Solutions
Roberto Ettlin

Group Management
Silvan G.-R. Meier, Jochen Nutz

Ad hoc Communications/Media Relations
Patrick Bossart, Head of Corporate Communications
corporate.communications@waltermeier.com

Regular Reporting Obligations/Share Office
Marcel Bauckhage, Head of Treasury & Risk Management
marcel.bauckhage@waltermeier.com

Human Resources
Doris Güller, Head of Human Resources
hrgroup@waltermeier.com
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Significant shareholders
In accordance with Article 20 of the Stock Exchanges and Securities Trading Act (SESTA), on December 31, 
2010, the following significant shareholders and shareholder groups were recorded in the shareholder 
register as holding more than three percent of the voting rights:

in % 12/31/2010 12/31/2009
 

Dr. Reto E. Meier  
of capital 17.3 17.2
of votes 8.2 8.0

in % 12/31/2010 12/31/2009
 

Greentec
of capital 54.6 54.6
of votes 80.9 79.7

At the end of June 2009, Greentec AG purchased all the -A- registered shares in Walter Meier Ltd. held by 
Walter Meier at the time (207 339 shares) at the market value of CHF 57.41 (average price over the past 60 
trading days) for a total of CHF 11.9 million. The sale was effected by granting a long-term loan to 
Greentec. 

There are no agreements regulating the exercise of shareholders’ rights.

Cross shareholdings
Walter Meier Ltd. has not entered into any cross shareholdings with other companies regarding shares or 
voting rights. 

1.2

1.3
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Capital structure

Capital on the balance sheet date

2

2.1

Number of voting shares in CHF million
 

-A- registered shares with a nominal value of CHF 3.00 1 570 800 4.7
-B- registered shares with a nominal value of CHF 0.60 3 300 000 2.0
Share capital 4 870 800 6.7
of which treasury shares (-A- registered shares) –105 202 –12.5
Capital reserves 25.4
Other reserves 150.9
Shareholders’ equity 4 765 598 170.5

Authorized or conditional capital in particular
On December 31, 2010, Walter Meier Ltd. had no authorized or conditional capital.

Changes in capital
On October 15, 2009, the Board of Directors decided to launch a share buyback program of up to a 
maximum of CHF 15.0 million running over a maximum of two years for the purposes of capital reduction. 
At the appropriate time, proposals to reduce the share capital by retiring shares will be made to future 
annual shareholders’ meetings. The aim of such measures is to increase profit per share and thus also 
increase dividend capacity per share. Up to the balance sheet date, 105 202 -A- registered shares had been 
repurchased for this purpose and will be retained in the portfolio of treasury shares until their retirement.

At the annual shareholders’ meeting on March 16, 2010, the share capital was reduced from CHF 22.3 
million to CHF 6.7 million by reducing the nominal value of the -A- registered shares from CHF 10.00 to 
CHF 3.00 and that of the -B- registered shares from CHF 2.00 to CHF 0.60. 
At the annual shareholders’ meeting on April 10, 2008, the share capital was reduced from CHF 44.6 
million to CHF 22.3 million by reducing the nominal value of the -A- registered shares from CHF 20.00 to 
CHF 10.00 and that of the -B- registered shares from CHF 4.00 to CHF 2.00.

Shares and participation certificates
The number, class and nominal value of the shares are to be found under Section 2.1. All registered shares 
carry equal voting rights irrespective of their nominal value. There are no preferential rights. Walter Meier 
Ltd. has not issued any participation certificates.

Bonus certificates
Walter Meier Ltd. has not issued any bonus certificates.

Restrictions on transferability and nominee registrations
For each registered share, the company recognizes only one person with an entitlement to vote. Those 
entered in the share register are recognized as shareholders entitled to vote. Registration in the share 
register requires evidence of the registered shares’ acquired ownership or entitlement to a beneficial 
interest. There are no restrictions on the acquisition or sale of registered shares.

Convertible bonds and options
Walter Meier Ltd. has not issued any convertible bonds or options.

2.2

2.3

2.4

2.5

2.6

2.7
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Board of Directors

In 2010, the Board of Directors of Walter Meier Ltd. was made up of five members, who in the past three 
years were not members of either Walter Meier Group Management or the management of a Walter 
Meier business unit. 

Members of the Board of Directors, their activities and business interests  

Name and nationality	 Year of birth	P osition	E lected            	Term of office ends
Dr. Reto E. Meier	 1943	 Chairman of the Board	 1976	 2011
Swiss		  non executive
Prof. Dr. Kurt Schiltknecht	 1941	V ice Chairman of the Board	 1990	 2011
Swiss		  non executive
Werner Kummer	 1947	 Member of the Board	 2003	 2012
Swiss		  non executive
Heinz Roth	 1954	 Member of the Board	 2005	 2011
Swiss		  non executive
Paul Witschi	 1943	 Member of the Board	 2007	 2013
Swiss		  non executive

There are no material business relationships between the Members of the Board and Walter Meier.
 
Education/qualifications
Doctor of Economics (Business Administration)
Present positions
Chairman of the Board of Directors of Walter Meier
Chairman of the Board of Directors of Greentec 
Chairman of the Board of Directors of all Walter Meier companies in Switzerland
Honorary Member of the Board, German-Swiss Chamber of Commerce
Former positions included
Chairman of the Governing Board of the Walter Meier Pension Foundation
Chairman of the Board of Directors of a mountain railway group, 						    
Member of the Board of Directors of an industrial group and of a bank
Chairman of the Zurich Association of Commercial Companies
Vice Chairman of the Swiss Technorama Science Center & Association for Technology & Business
Board Member: among others, Swiss Association of Employer Organizations, Zurich Chamber of Commerce, 		
Zurich Association of Employer Organizations, German-Swiss Chamber of Commerce, Swiss-Japanese Chamber of Commerce

Education/qualifications
Doctor of Economics
Present positions
Vice Chairman of the Board of Directors of Walter Meier
Chairman of the Board of Directors of Banca Arner S.A.
Member of the Boards of Directors of Klosterfrau Healthcare Group, Patinex Holding
Honorary professor, University of Basel
Former positions included
Among others, research at the Swiss Federal Institute of Technology Zurich, and OECD
Director of the Swiss National Bank
Chairman of the Management Committee of Nordfinanzbank
Chairman of the Board of Directors of Bank Leu
Member of the Governing Board of the Swiss National Bank
Member of various Board of Directors of the BZ Group
Chairman of the Board of Directors of Intershop

3

3.1.-3.2

Reto E. Meier, Dr.
non executive

Kurt Schiltknecht,
Prof. Dr.
non executive
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Education/qualifications
Master of Engineering, Swiss Federal Institute of Technology, Doctor of Engineering, Milan Polytechnic, MBA from INSEAD
Present positions
Member of the Board of Directors of Walter Meier
Independent activity as a business consultant, among others Senior Advisor for M&A, Schindler Management AG
Chairman of the Board of Directors of Gebrüder Meier AG
Member of the Board of Directors and Chairman of the Audit Committee of Bâloise Holding
Supervisory Board of Schindler Deutschland Holding GmbH and non executive directorships in foreign companies
Board Member, Zurich Chamber of Commerce
Former positions included
Partner with Braxton Associates Management Consultants, Boston, London and Paris
Management positions with Pelikan Corp. and Feintool AG
Head of Executive Management, Schindler Elevators Ltd.
Executive Vice President, Schindler Asia/Pacific
CEO, Forbo Holding AG

Education/qualifications
Swiss Federal Diploma in Banking, Swiss Banking School; Executive Program, Stanford University
Present positions
Member of the Board of Directors and Chairman of the Audit Committee of Walter Meier
Independent corporate finance consultant
Member of the Board of Directors and Chairman of the Audit Committee of Meyer Burger Technology AG
Member of the Board of Directors of Banca Arner S.A.
Chairman of the Davos Music Festival Foundation
Former positions included
Solothurner Kantonalbank
Credit Suisse Group (managerial functions in Switzerland and abroad)
CEO, Credit Suisse Private Banking ,Switzerland
Member of Management, Credit Suisse Financial Services
Member of the Board of Directors of Bank Vontobel, 						    
Member of the Board of Directors of Vontobel Holding AG (Member of Audit Committee, Chairman of IT Committee)

Education/qualifications
BEng., University of Applied Sciences, Switzerland
Present positions
Member of the Board of Directors of Walter Meier
Vice Chairman of the Board of Directors of AFG Arbonia-Forster-Holding AG
Member of the Board of Directors of Reichle & De-Massari AG
Member of the Supervisory Board of the Vaillant Group
Non-executive directorships abroad (Germany)
Former positions included
Head of Export and Division Director, Luwa AG, 						    
Head of Group Marketing and Executive Vice President, Luwa AG
As Member of Group Management and Head of Group Marketing and Sales of the Geberit Group, 			 
responsible for the internationalization of the Geberit Group
Member of the Governing Board, Avenir Suisse

Elections and terms of office
Each Member of the Board of Directors is elected for three years by the annual shareholders’ meeting. 
Re-election is possible. Each share category can appoint at least one representative to the Board of Directors. 
The dates of their first election and the expiration of their term of office are listed in Sections 3.1–3.2.

Werner Kummer
non executive

Heinz Roth
non executive

Paul Witschi
non executive

3.3
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Internal organization

Allocation of responsibilities in the Board of Directors
The Board of Directors is the most senior management body in the Group. It determines its organization 
autonomously and it also decides on any committees. In particular, the Board of Directors determines its 
Chairman and also its Secretary, who keeps minutes of the meetings. The Secretary need not be a member 
of the Board of Directors.
The Board of Directors directs and supervises the management of the company, represents the company 
externally and determines who is authorized to sign on the company’s behalf. The Board of Directors 
definitively resolves all matters that are not specifically defined by law or statutes as being the responsibil-
ity of any other governing body.
The non-transferable and irrevocable responsibilities detailed in Article 716a Paragraph 1 of the Swiss 
Code of Obligations are incumbent on the Board of Directors.
The Chairman prepares and chairs meetings of the Board of Directors. In his absence, the Vice Chairman or 
another Member of the Board of Directors acts as his deputy. The Chairman is responsible for convening 
and conducting such meetings correctly and for notifying Board Members appropriately and in sufficient 
time.

Committees of the Board of Directors 
The Audit Committee is chaired by Heinz Roth and is composed of the entire Board of Directors of Walter 
Meier Ltd. The Audit Committee decides on the audit program and the audit mandate for both the internal 
and external auditors, reviews the internal control systems and risk-management processes, and monitors 
financial reporting.

Method of operation of the Board of Directors 
The Board of Directors and the Audit Committee shall meet as often as business requires but at least four 
times a year. In the 2010 fiscal year, the Board of Directors and the Audit Committee met in four ordinary 
meetings, each of one day’s duration. Members of Group Management were present as guests. Additional 
representatives of management, representatives of the external and internal auditors as well as external 
consultants participated on a case-by-case basis.
The Board of Directors determines its resolutions and decides elections by the simple majority of the 
Members present. Should voting for and against be equal, the Chairman has the deciding vote. 
Minutes of negotiations and resolutions are to be kept, and the minutes are to be signed by the Chairman 
and the Secretary. Resolutions by the Board of Directors may also be determined by written consent to a 
motion unless a Member demands verbal discussion.

Regulation of responsibilities 
The tasks and responsibilities of the most senior governing bodies are regulated in detail in the Organiza-
tional Regulations and can be viewed on the Walter Meier website under the Corporate Governance 
section (www.waltermeier.com/investors).
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Information and Control Systems with respect to Group Management
The management information system (MIS) for Walter Meier is based on the standardized reporting that 
has been introduced throughout the Group and on the associated Group instructions. It consists of 
monthly business and financial reports supplemented on a quarterly basis by more detailed management 
reports. A forecast to the year-end is also prepared every quarter throughout the year. Furthermore, an 
annual plan is prepared, which is approved by the Board of Directors. The MIS is available to both the 
Board of Directors and Group Management.

The strategy is revised, documented and approved by the Board of Directors every three years as a basis for 
mid-range planning. In addition, the strategic focus is reviewed once a year and submitted to the Board of 
Directors.

The mid-range plan and the measures resulting therefrom are the most important management tools and 
are revised, documented and approved by the Board of Directors every three years.

The CEO reports on extraordinary and significant business occurrences directly to the Chairman of the 
Board of Directors. The Chairman will inform the other Members of the Board of Directors of this without 
delay.

In the course of conducting its annual audit of the financial statements, the auditors report their findings 
and comments to the Board of Directors. The Board of Directors has the additional support of the internal 
auditing function in the areas of internal control, risk management and monitoring the weaknesses and 
outstanding issues identified by the external auditors.

Walter Meier pursues a risk management policy at the Group and individual company level, a policy that 
has been adopted by the Board of Directors.

The risk policy defines how the Group deals with risk and also a structured process that specifies the 
systematic monitoring of business risks. It identifies risks, analyzes the likelihood of their occurring and 
their extent and, if necessary, determines measures to reduce and control risk. Periodically, the Board of 
Directors is notified of material changes to the risk assessment and the risk management activities 
implemented.

The Internal Control System (ICS) is used for risks that relate to accounting and financial reporting. The ICS 
for financial reporting defines control measures that help to reduce or avoid the respective risks.

Financial risks are monitored at the Group level by the CFO or by the Treasury Department that reports to 
the CFO. The basis for this is provided by the Treasury policy, which has been issued by the Group’s Board of 
Directors. Financial risk management concentrates on the recognition, avoidance and hedging of ex-
change-rate, interest-rate, liquidity and counterparty risks to limit their impact on cash flow and net profit.

3.6
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Group Management

Members of Group Management and their activities

Name and nationality	 Year of birth	P osition
Silvan G.-R. Meier	 1975	 Chief Executive Officer
Swiss	

Jochen Nutz	 1964	 Chief Financial Officer
Swiss and German

Education/qualifications
MA in Economics, University of Zurich
Present positions
Chief Executive Officer
Vice Chairman of the Board of Directors and CEO, Greentec
Former positions included
Member of Walter Meier Group Management (2006)
Senior Consultant, Simon, Kucher & Partners, Strategy & Marketing Consultants, Switzerland (2002-2006)

Education/qualifications
Studies in economics and business administration
Certified Internal Auditor
Present positions
Member of Group Management
Chief Financial Officer
Former positions included
Georg Fischer (1999-2008): 
Internal Group Auditor, Switzerland 
Head of Group Audit, Switzerland 
Head of Finance and Controlling, Automotive Group, Switzerland
Rehau Group (1993-1999): 
Head of Internal Audit, Rehau Group, Switzerland 
Managing Director, Aspen Windows Ltd., Great Britain 
Internal Auditor, Rehau Group, Switzerland 
Commercial Manager, sales and production companies, Rehau South Africa

Management contracts
The Board of Directors and Group Management of Walter Meier manage the business directly. There are 
no management contracts with companies outside the Group.
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Compensation, participations and loans

Content and method of determining compensation and participation programs
Decisions regarding compensation to the Board of Directors and Group Management are made by the 
entire Board of Directors at its meeting in December each year. The Chairman shall withdraw when the 
decision on his compensation is being made.

The Chairman’s total compensation consists of fixed and variable components. The Chairman may receive 
his fixed compensation in cash or in shares. The crucial factors when assessing the variable component are 
his advisory activities in the successful positioning of Walter Meier, the time committed to the Group and 
his in-depth knowledge of customers and markets. The Chairman does not sit on any other Boards of 
Directors, he is fully committed to Walter Meier, even if only on a part-time basis, and maintains close 
contact with managers and other stakeholders. The Board of Directors sets the compensation as it sees fit 
because it is impossible to make any meaningful comparisons with other companies. The Chairman has 
been receiving the same amount of fixed compensation for five years. The amount of the variable compo-
nent is measured based on a fixed percentage of the Group’s net income and has so far ranged between 
20 percent and 80 percent of his total compensation.

The other members of the Board of Directors receive only a fixed compensation. Members of the Board of 
Directors can choose to receive their compensation either in cash or in shares. The remuneration for the 
members of the Board of Directors is sporadically compared with the compensation paid by other listed 
companies of similar size operating in allied sectors. At present, it is at the lower level of the current range 
of customary compensation.

The total compensation paid to Members of Group Management consists of a fixed and a variable 
component. Comparable companies are used as a basis for setting the total compensation. Here, the 
companies taken into consideration are listed on the SIX Swiss Exchange, report similar levels of sales and 
operate in allied sectors. Two-thirds of the variable component is based on the net income generated by 
the Group and one-third on working capital. The amount of this component is measured based on a 
pre-established percentage of net income or it is derived from the operating result and working capital. 
The variable component ranges between 10 and 50 percent of the total compensation.

Claims by Members of Group Management are in principle settled in cash, although the Board of Directors 
may grant part of the variable component in the form of shares.

Remuneration to Members of the Board of Directors and Group Management
In accordance with Article 663bbis of the Swiss Code of Obligations, this information is shown in the notes 
to the financial statements of Walter Meier Ltd. on pages 92-93.
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Shareholders’ rights of participation

Restrictions on voting rights and representation
There are no restrictions on voting rights. Regulations concerning evidence of share ownership and the 
issuance of ballots are determined by the Board of Directors.

Shareholders may be represented at the annual shareholders’ meeting by another shareholder with 
written proxy. To allow voting by proxy, the company proposes to its shareholders the choice of a member 
of its governing bodies, another person dependent on the company (representative of a governing body) or 
an independent third party.

Statutory quorums
The annual shareholders’ meeting votes on and adopts its resolutions with the absolute majority of the 
votes of the shares represented. Changes to the statutes, an increase or reduction in the share capital, 
amalgamation with another company or dissolution may only be resolved with a two-thirds majority of 
the votes represented as well as the absolute majority of the nominal value of the shares represented and 
only at an annual shareholders’ meeting at which at least half of all shares are represented.

Notification of the annual shareholders’ meeting
An invitation to the annual shareholders’ meeting is published once in the Swiss Official Gazette of 
Commerce at least 20 days before the date of the meeting. In addition, shareholders entered in the share 
register are invited by standard mail.

Agenda for the annual shareholders’ meeting
Items to be negotiated as well as motions by the Board of Directors and the shareholders are to be 
published together with the invitation to the annual shareholders’ meeting. The Board of Directors is 
obliged to include on the agenda of the annual shareholders’ meeting all written motions that are 
received at least four weeks before the invitation to the meeting is sent and that come from shareholders 
who, alone or together, represent at least one-tenth of the share capital or represent shares with a 
nominal value of CHF 1 million. No resolutions can be made on any matters not notified in advance 
according to this rule except a motion to hold an extraordinary shareholders’ meeting or perform a special 
audit.

Entries in the share register
A share register is kept of the registered shares issued, and it contains the names and addresses of the 
respective owners or beneficiaries. Only those who are entered in the share register will be regarded as 
shareholders by the company. For organizational reasons, no entries will be made in the share register in 
the period between the invitations to the annual shareholders’ meeting being sent out and the day 
following the annual shareholders’ meeting.
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Change of control and defense measures

Duty to make an offer
There is a statutory regulation regarding opting-out according to which a purchaser of shares in the 
company is not obliged to make a public offer according to Articles 32 and 52 of the Swiss Stock Exchange 
Act if the statutory limit of 33 1/3 percent is reached.

Clauses on changes of control
There are no clauses on changes of control with Members of the Board of Directors or Group Management 
of Walter Meier Ltd.

 
Auditors

Duration of mandate and term of office of the lead auditor
The auditors are elected for a year by the annual shareholders’ meeting.  

Ernst & Young in Zurich has been the auditor for Walter Meier Ltd. and the Group Auditor of Walter Meier 
since 1979. Martin Mattes has been the lead auditor since 2009. After a maximum duration of seven 
years, the lead auditor will be replaced. 

Audit fees
The auditing fees charged by Ernst & Young for its services in connection with the proper auditing of these 
financial statements were CHF 0.9 million. In addition, Walter Meier employed other auditors whose fees 
amounted to CHF 0.1 million.

Additional fees
In the 2010 fiscal year, Ernst & Young also invoiced further fees of CHF 0.2 million for transaction-related 
services.

Information provided by the external auditors
The internal and external auditors regularly inform Group Management and the Board of Directors on 
their findings and comments. At least twice a year, representatives of the internal and external auditors 
are invited to a meeting of the Board of Directors. While the external auditors provide the Board of 
Directors with information on the audited annual financial statements in the spring, in the second half of 
the year the findings and comments from the interim audit are discussed. The information from the 
internal and external auditors is recorded both verbally at meetings and in writing. 

The Audit Committee assesses the internal and external auditors each year using a number of different 
criteria such as compliance with deadlines, team composition and communication with the Board of 
Directors and Group Management. The Audit Committee assesses the audit fees each year based on the 
audit costs of other companies of comparable size. 
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Information policy

Walter Meier provides shareholders, financial markets, employees and the public with regular information 
regarding the performance of the company and important events, and it does so in a transparent and 
timely manner. Walter Meier maintains an open dialog based on mutual respect with its most important 
stakeholders.

As a listed company, Walter Meier is obliged to disclose information that is of relevance to its share price 
(Ad hoc Publicity, Article 72 Listing Rules).

The most important sources of information are the annual and half-year reports, the website (www.
waltermeier.com/investors), media releases, the media and financial analysts’ conference on the annual 
financial statements, meetings for financial analysts and investors as well as the annual shareholders’ 
meeting.

The most important information about the company, media releases, the current share price as well as the 
annual report and half-year report can be accessed on the website www.waltermeier.com.

Contact:
Patrick Bossart, Head of Corporate Communications
Phone +41 44 806 41 41
corporate.communications@waltermeier.com

Important dates 2011
Fiscal year closes 			   December 31
Publication of the annual report		  February 22
Annual shareholders’ meeting		  March 15
First half of fiscal year closes 		  June 30
Publication of the half-year report 		A  ugust 16

9
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GROUP
Walter Meier Ltd.
Bahnstrasse 24
8603 Schwerzenbach
Switzerland
Phone 	 +41 44 806 41 41
Fax 	 +41 44 806 49 49
group@waltermeier.com
www.waltermeier.com

Walter Meier (Services) AG
Bahnstrasse 24
8603 Schwerzenbach
Switzerland
Phone 	 +41 44 806 41 41
Fax 	 +41 44 806 47 05
group@waltermeier.com
www.waltermeier.com

Humidification

Walter Meier
(Climate International) Ltd.
Talstrasse 35–37
8808 Pfäffikon SZ
Switzerland
Phone 	 +41 55 416 61 11
Fax 	 +41 55 416 62 62
condair@waltermeier.com
www.condair.com

Walter Meier
(Climate Canada) Ltd.
2740 Fenton Road
Ottawa, Ontario K1T 3T7
Canada
Phone 	 +1 613 822 0335
Fax 	 +1 613 822 7964
nortec@waltermeier.com
www.humidity.com

Walter Meier
(Climate USA ) Inc.
P.O. Box 698, 826 Proctor Avenue
Ogdensburg, New York 13669
USA 
Phone 	 +1 315 425 1255
Fax 	 +1 613 822 7964
nortec@waltermeier.com
www.humidity.com

Walter Meier
Climate (Beijing) Ltd.
Building 3, Section C
OPTO Mechatronics Industrial Park
Beijing 101111
P.R. China
Phone 	 +86 10 8150 3008/3051/3052
Fax 	 +86 10 8150 3841
cn.condair@waltermeier.com

Walter Meier
(Climat France) SASU
2, rue des Vieilles Vignes
Croissy Beaubourg
77437 Marne la Vallée Cedex 2
France
Phone 	 +33 1 60 95 89 39
Fax 	 +33 1 60 95 89 31
fr.condair@waltermeier.com

Draabe Industrietechnik GmbH
Schnackenburgallee 18
22525 Hamburg
Germany
Phone 	 +49 40 85 32 77 0
Fax 	 +49 40 85 32 77 79
draabe@draabe.de
www.draabe.com

Eichler Hungária Kft.
Fehévàri ùt 44
1119 Budapest
Hungary
Phone 	 +36 1 382 45 80
Fax 	 +36 1 382 45 77
eichler@eichler.hu
www.eichler.hu

AxEnergy Ltd.
Talstrasse 35–37
8808 Pfäffikon SZ
Switzerland
Phone	 +41 55 416 66 70
Fax	 +41 55 416 62 62
axenergy@axenergy.com
www.axenergy.com

Climate

Walter Meier
(Klima Schweiz) AG
Bahnstrasse 24
8603 Schwerzenbach
Switzerland
Phone 	 +41 44 806 41 41
Fax 	 +41 44 806 41 00
ch.klima@waltermeier.com

Walter Meier
(Klima Deutschland) GmbH
Carl-von-Linde-Strasse 25
85748 Garching-Hochbrück
Germany
Phone 	 +49 89 326 70 0
Fax 	 +49 89 326 70 140
de.klima@waltermeier.com

Walter Meier
(Klima Österreich) GmbH
Pernerstorfergasse 5
1100 Vienna
Austria
Phone 	 +43 1 60 33 111 350
Fax 	 +43 1 60 33 111 399
at.klima@waltermeier.com

Walter Meier
(Climate UK) Ltd.
Highlands Road, Shirley, Solihull
West Midlands B90 4NL
United Kingdom
Phone 	 +44 121 705 76 01
Fax 	 +44 121 711 86 30
uk.climate@waltermeier.com

Tools

Walter Meier
(Manufacturing) Inc.
427 New Sanford Road
LaVergne, TN 37086
USA 
Phone 	 +1 615 793 8900
Fax 	 +1 615 793 8905
jetwilton@waltermeier.com
www.jettools.com
www.wiltontools.com
www.powermatic.com

Walter Meier (Tool) AG
Tämperlistrasse 5
8117 Fällanden
Switzerland
Phone 	 +41 44 806 47 48
Fax 	 +41 44 806 47 58
jetinfo.eu@waltermeier.com
www.jettools.com, www.promac.ch

Tool (France) S.àr.l.
57, rue du Bois Chaland
Z.l. du Bois Chaland
C.E. 2935 Lisses
91029 Evry Cedex
France
Phone 	 +33 1 69 11 37 37
Fax 	 +33 1 60 86 32 39
promac.fr@waltermeier.com
www.promac.fr

Walter Meier (Hong Kong) Ltd.
Level 28, Three Pacific Place
1 Queen’s Road East, Hong Kong

Walter Meier (Hong Kong) Ltd.
Taiwan branch
11F No.366 Pei Tun Rd.
Taichung 40654, Taiwan, R.O.C.
Phone 	 +886 4 22411420
Fax 	 +886 4 22411248
cn.manufacturing@waltermeier.com

Walter Meier (Hong Kong) Ltd.
Hangzhou representation office
RM 415 Shangkun Building
No. 398 Tianmushan Road
Hangzhou 310012
P.R. China
Phone 	 +86 571 8577 8021/22/23
Fax 	 +86 571 8577 8024
cn.manufacturing@waltermeier.com

Machining Solutions

Walter Meier
(Machining Solutions) Ltd.
Bahnstrasse 24
8603 Schwerzenbach
Switzerland
Phone 	 +41 44 806 46 46
Fax 	 +41 44 806 47 47
ch.machining@waltermeier.com

CLIMATE TECHNOLOGY MANUFACTURING TECHNOLOGY
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