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A strong network for demanding markets

The newly formed S+Bi-Group is an independ-

ent, globally active supplier of high-grade long steel products. Our 

activities comprise the manufacture, processing and distribution of 

special steels that are used mainly in the automobile and automobile 

parts industries, in the mechanical engineering, aircraft construction 

and chemical industries, in tool making, and in oil exploration. 

Our greatest strength is our competence as a supplier of special and 

challenging solutions that drive new technological developments. In 

important segments of the market we already rank among the world 

leaders, and will endeavour to strengthen this position even further by 

exploiting new potentials. Synergies within the newly formed Group 

will contribute to this strengthening as well as investments in devel-

oping markets where existing and potential customers are already 

active, or will become so.



Networked with customers and their customers 

worldwide 

As a global player in the steel market, we consciously focus on the 

high-grade steels segment with which our name is virtually syn-

onymous. All over the world, steel forms the backbone of industrial 

manufacturing, and the more demanding the technology of the final 

products, the higher the demands generally are on the steels that 

are used. Our special competences include working closely with our 

direct customers – the finishers – as well as the manufacturers of 

end-products to define the quality requirements for our steels, perfect 

the manufacturing processes, and thereby fulfil the high demands.
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Entrepreneurial response to global challenges

The year 2006 was a milestone in the 

history of our group, in many differ-

ent ways. Through integration of the 

French stainless steel producer Ugitech, 

we grew into the world‘s largest sup-

plier of stainless steel long products. 

In the future, we shall also occupy the 

same position for tool steels through 

our acquisition of the American steel 

producer A. Finkl & Sons, Co. at 

the start of 2007. Integration of the 

processing and distribution activities of 

S+Bi KG into the 

former Swiss Steel AG, and its renam-

ing to S+Bi AG, 

has created a globally active concern in 

the field of high-grade tool, engineer-

ing and stainless steel products. Work 

on merging the two German companies 

Edelstahlwerke Südwestfalen GmbH and 

Edelstahl Witten-Krefeld GmbH, and renaming them 

Deutsche Edelstahlwerke GmbH, was completed. The 

merger became effective on January 1, 2007. A further 

indication of the direction in which our company will 

develop in the future is the sale of 65% of the holding 

in Steel Gerlafingen AG to the Italian Beltrame Group. 

With all of these measures we are pursuing our vision: 

The new S+Bi Group presents 

itself under a uniform brand as an independent, glo-

bally active, and competent supplier of high-grade 

long steel products. In important market segments, 

the Group ranks among the world market leaders. We 

are active in the production, processing and distribu-

tion of special steels. These activities are documented 

with our claim that accompanies the new logo: „Pro-

viding special steel solutions“. With this claim we 

want to communicate that we not only supply special 

steels but also have a strength in special steel solu-

tions. As a technology driver, a quality and service 



�

leader, as well as a market-leading 

company with a complete portfolio, 

S+Bi provides 

every customer with exactly the solution 

they need for their market success. 

With its steelworks, processing plants 

and distribution organisations, the new 

corporate group is ideally positioned. 

We have become a global player. The 

greatly increased size of the company 

also called for adaptation of the organi-

sation and management structure. The 

newly formed Group Executive Com-

mittee, comprising the Executive Board 

and Business Segment Management, is 

a lean management body that enables 

the experienced management to make 

quick decisions. We regard it as one of 

our main tasks in 2007 to implement the 

significant identifiable synergy potentials 

of the new industrial combine. In doing 

so, the overriding aim is to network the 

production plants with the process-

ing plants and international marketing 

organisations of our Group, in conjunc-

tion with a large investment volume to 

strengthen our market position. Thanks 

to our broadly based position in steel 

production, assortment and markets, 

we have very solid foundations and can 

therefore absorb the cyclical business 

fluctuations better. 

In the reporting year, true to our business policy, we 

invested a large part of the cash flow in plant and 

equipment. We want to maintain and expand our posi-

tion of technological leadership, create new products, 

and penetrate additional markets. That will enable us 

to secure the full utilisation of our factories and the 

jobs of our employees. We shall also be making further 

significant investments in the current year. All of this 

fills us with optimism for 2007 and the years beyond.

Michael Storm
Chairman of the Board of Directors

Benedikt Niemeyer
Chief Executive Officer



�

2006 was an outstanding year for our company. 

The global economic upswing greatly increased the 

demand for high-grade steel products. Thanks to this 

situation, as well as the changes we made in the prod-

uct mix towards products with higher added value, 

both sales revenues and margins improved. The cost 

increases in wages and salaries, raw materials, alloys 

and energy could be largely passed on with the prod-

uct prices. Along with the contribution in kind, these 

A global player was born

Revenue

Net income from sales

Operating profit before 
depreciation and amor-
tization (EBITDA)

Capital employed (CE)

Return on capital 
employed (ROCE)

Headcount

Production

2,122.6

2,039.8
 
 

233.6

1,004.6
 

23.2

5,825

Processing

388.8

376.8
 
 

35.0

136.7
 

25.6

978

Distribution
and Services

1,331.7

1,307.5
 
 

64.5

372.1
 

17.3

2,980

Total 
(12-months basis)

3,579.6

3,489.7
 
 

345.9

1,500.8
 

23.0

9,840

Key figures per Business Segment
Other/

Consolidation

-263.5

-234.4
 
 

12.8

-12.7
 

–

57

Financial key figures

S+BI Group (in EUR million)

Revenue

Net income from sales

Operating profit before depreciation and amortization (EBITDA)

Earnings after taxes (EAT)

Investments

Cash flow before acquisition of Group companies

S+BI AG (in CHF million)

Net income

2006 2005

 

1,728.2

1,701.0

177.5

79.0

66.1

91.6

14.2

12-months basis
pro forma

3,579.6

3,489.7

345.9

184.5

147.1

-

Consolidated 
financial 

statements

2,831.5

2,756.8

291.6

144.6

132.5

-110.9

27.6

Scope of consolidation expanded

Relative to the previous year, the key figures have 

improved. This is attributable to the pleasing mar-

ket development as well as expansion of the scope 

of the consolidation. By contrast with the previous 

year, in which it was only included in the consolida-

tion for nine months, in 2006 Edelstahl Witten-Krefeld 

GmbH was included for the full year. On the other 

hand, the figures for Stahl Gerlafingen AG, 65% of 

factors caused the result to climb massively again rela-

tive to the previous years. The following figures of the 

Group for 2006 are presented on a 12-months basis to 

allow better comparability with the subsequent report-

ing years. By contrast, in the consolidated financial 

statements, the transferred processing and distribution 

activities, as well as the Ugitech Group with its contri-

bution to the result, are only included as from July 1, 

2006.

which was divested, are only included for the first half 

of 2006. These are contained in the Business Seg-

ment „Other“. Ugitech, which was integrated in 2006, 

as well as the processing and distribution activities of 

S+Bi KG that were integrated with 

S+Bi AG, are included in the fol-

lowing consolidated figures on a 12-months basis. Net 

income from sales increased by 105.2% to EUR 3,489.7 

mil. (2005: EUR 1,701.0 mil.).

EUR million

EUR million
 
 

EUR million

EUR million
 

%

Positions
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Sales development by country on a 

12-months basis (in EUR million)

Switzerland 167.0

Germany
1,788.3

Italy 312.3

France 314.3

America 295.3

Other Europe 606.1

Asia, Australia, Africa 96.3

The raw steel production volume of our steelworks in 

Emmenbrücke, Siegen, Witten and Ugine, and includ-

ing Gerlafingen for the first half-year, was 1.79 million 

tonnes.

We earned a gross profit of EUR 1,254.1 mil. (2005: 

EUR 716.9 mil.). EBITDA was EUR 345.9 mil. (2005: 

EUR 177.5 mil.). The operating profit was EUR 272.5 

mil. (2005: EUR 132.6 mil.). With this result, we earned 

an excellent EBIT margin of  7.8% (2005: 7.9%). After 

deduction of taxes, the Group earnings were EUR 184.5 

mil. (2005: EUR 79.0 mil.).

Ongoing high investment

Relative to the previous year, the investment volume 

climbed steeply again to EUR 147.1 mil. (2005: EUR 

66.1 mil.). It will also remain at a high level in 2007, since 

various multi-year investments will be realised.

Significantly increased total assets

(EUR million)

Total assets

Shareholders‘ equity

Net borrowing
1) Before appropriation of retained earnings

2006
2,088.4

568.8

568.7

2005
1,064.3

321.2

245.5

Relative to the previous year, there was a large increase 

in the number of employees from 5,389 to 9,840.

Headcount

Share price development again positive

Already for the fourth year in succession, our compa-

ny‘s share was one of the top performers on the SWX 

Swiss Exchange. Taken over five years, our share had 

the highest rate of increase of all shares in the Swiss 

Performance Index (SPI). Investors have recognised the 

potential that is inherent in our company. The acquisi-

tions that have been made, as well as integration of the 

S+Bi processing and distribution 

activities, have resulted in a massive increase in value 

that has been rewarded by the capital markets. 

Resolute implementation of our strategy

In the last three years, a steel group with global activi-

ties in the segment for high-grade steel products has 

come into existence. During this period, sales and 

income have multiplied several times. The assortments 

of the four steelworks complement each other ideally. 

The processing plants in Germany, France, Switzer-

land, Italy, Denmark, Turkey and the USA are capable of 

absorbing large parts of this production and converting 

it into higher-value products. The dense European and 

worldwide distribution network primarily secures sales of 

our own products. Suitable additions are acquired. Our 

assortment is therefore comprehensive, and allows the 

Through the integration of additional companies, as well 

as higher prices for materials, total assets significantly 

increased. The increase in capital resulting from the 

contribution in kind, and the good profit development, 

caused shareholders‘ equity to increase to EUR 568.8 

mil. (2005: EUR 321.2 mil.). The expanded scope of con-

solidation, along with the significant increases in material 

prices, also caused net borrowing to rise to EUR 568.7 

mil. (2005: EUR 245.5 mil.). The existing syndicated loan 

facility was replaced by a new arrangement with bet-

ter conditions with the same lead banks. The long-term 

financing of the Group is thus solidly secured.

Germany
51%

Switzerland 8%

France 18%

Other Europe 6%
America 3%

China 13% Other 1%

1)
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service that we offer to our customers under the claim 

of „Providing special steel solutions“. Through massive 

investments in the last few years we have modernised 

our factories and thereby raised them to the technologi-

cal state of the art. Also in the current and subsequent 

years, we are implementing significant investment 

projects to maintain our lead over the competition, or 

even increase it.

Managing risks

Every business activity has associated risks. We have 

always confronted this situation and taken measures to 

reduce or avoid those risks. As part of the annual strat-

egy process, we have implemented the enterprise risk 

management system, that was built up in the previous 

year, for comprehensive risk analysis with probability of 

occurrence and potential damage assessment, as well 

as damage containment measures. The system will sen-

sitise managerial employees to this issue.

Quality management as success factor

The fulfilment of customer requirements for products 

and services of faultless quality is one of our highest-

priority goals. All factories therefore have a quality man-

agement system according to ISO 9001:2000. Factories 

that supply parts to the automobile industry are also 

certified to ISO/TS 16949:2002. In addition, there are 

factory-specific approvals for various market segments 

such as aviation and shipbuilding. All of these qual-

ity management systems are carefully maintained, and 

compliance with them regularly monitored by internal 

and external auditors.

Environmental management as duty

We place strong emphasis on adherence to the respec-

tively applicable environmental standards. All factories 

possess the ISO 14001:2004 environmental certificate. 

Through regular contacts with authorities and neigh-

bours, we pursue an open information policy. Also in 

2006, at the various sites we made significant invest-

ments in environmental areas such as energy saving, air 

pollution prevention, water purification and noise abate-

ment. A high priority is to further increase our energy 

efficiency and reduce our CO2 output.

Our employees

All of our companies run training programmes aimed at 

constantly improving the standard of education. Special 

attention is given to avoiding accidents and reducing 

absences. Within the scope of the newly created cor-

porate structure, guidelines are now being drawn up for 

personnel management, training, compensation, etc.

Information technology (IT)  

an important tool

The IT systems in place in both commercial and opera-

tional areas are of a high technical standard. In the 

reporting year, a Groupwide IT strategy was developed 

and its implementation started.

Outlook for 2007

The economic forecasts for 2007 are still positive. 

Even if the growth rates of the two preceding years will 

no longer be achieved, a continuing upward trend is 

expected. This development will also benefit the steel 

industry. Our company is strategically ideally positioned. 

With the Business Segments of production, processing, 

and distribution and services, we offer in our markets a 

comprehensive package of services under the claim of 

„Providing special steel solutions“. We are present in the 

most important sales regions of the world, and therefore 

able to follow our customers to their local manufactur-

ing plants. We offer them high-grade steel products 

wherever they happen to be. In stainless long products 

we are the world market leader. In the future, through 

the American steelworks of A. Finkl & Sons, Co., that 

was acquired at the beginning of 2007, we shall also 

occupy this position for tool steel. Through changes in 

the scope of the consolidation, in 2007 the sales and 

income amounts, as well as the balance sheet values, 

will increase substantially again relative to the previous 

year. Steel Gerlafingen AG has been equity consolidated 

since July 1, 2006. In 2007, the processing and distribu-

tion activities of S+Bi KG, and of 

Ugitech, will be included in the financial accounts for the 

full year. Finkl & Sons, Co. will be included as from Feb-

ruary 1, 2007. The market situation, our positioning, and 

the expanded portfolio of subsidiaries make us optimis-

tic for the current year. 
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Key figures at a glance

S+BI Group

Revenue

Net income from sales

Operating profit before depreciation

and amortization (EBITDA)

Operating profit (EBIT)

Profit before taxes (EBT)

Earnings after taxes (EAT)

Investments in property, plant 

and equipment

Cash flow before acquisition of 

Group companies

Shareholders’ equity 3)

Equity ratio

Net borrowing

Headcount

S+BI AG

Net income

Share capital

Shareholders’ equity 3)

Dividend amount

S+BI share

Net earnings per share 3)

Shareholders’ equity per share 3)

Highest/lowest share price

Dividend per share

Payout ratio

EUR million

EUR million

EUR million

EUR million

EUR million

EUR million

EUR million

EUR million

EUR million

%

EUR million

Positions

CHF million

CHF million

CHF million

CHF million

CHF

CHF

CHF

CHF

%

2006

2)

4)

6)

2005

1,728.2

1,701.0

177.5

132.6

111.6

79.0

66.1

91.6

321.2

30.2

245.5

5,389

14.2

188.7

230.2

18.9

6.48

26.47

44 / 18

1.00

15.5

1) �To facilitate comparison with subsequent financial years, the figures are also presented on a 12-month basis. In contrast to the consolidated financial 
statements, the 12-month presentation incorporates the processing and distribution activities of S+BI KG as well as the Ugitech 
Group with its contribution to the results from 1 January 2006.

2) �The contributed companies and their income statements are included in the consolidated financial statements for the period 1 July – 31 December 2006.
3) �Before appropriation of retained earnings
4) �Proposal of the Board of Directors
5) �The newly issued shares are included in the weighted average number of shares for 12 months.
6) �The newly issued shares are included in the weighted average number of shares for 6 months.

12-months basis
pro forma

3,579.6

3,489.7

345.9

272.5

232.5

184.5

147.1

-

9.67

12.9

Consolidated
financial statements

2,831.5

2,756.8

291.6

227.0

192.1

144.6

132.5

-110.9

27.6

300.0

561.1

37.5

9.31

16.5

1)

5)

 

 568.8

27.2

568.7

9,840

30.52

97.5 / 37.9

1.25 4)



«�By networking with the entire  

value-added chain we can match 

our production exactly to the 

requirements of the end-manu-

facturer.»

12
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Swiss Steel AG 

(formerly von Moos Steel AG)

Throughout 2006 there was a continu-

ously strong demand for our products. 

Orders received for engineering steel 

and free-cutting steel were substantially 

above the previous year‘s figures, as 

well as the budget, and resulted in a 

high capacity utilisation at our plants. 

The production volumes at the steel-

works and rolling mills were once again 

raised beyond the previous year‘s 

quantities. Sales volumes of high-grade 

steels were also higher than budget and 

the previous year. While prices in the 

first half-year remained stable, towards 

the end of the year, moderate price 

increases could be imposed on the mar-

ket. With the change of name from von 

Moos Steel AG to Swiss Steel AG at the 

start of 2007, we have documented our 

increasingly international alignment. 

Significant investment

projects implemented

The major investment projects that were 

started in 2005, such as installation of 

equipment for thermomechanical treat-

ment in the rolling mill train, or creating 

the conditions needed for production 

of higher coil weights, are progress-

ing according to plan. In mid-2006, the 

former SAP R/3 system was converted 

to mySAP ERP. With this step, we have created the 

conditions needed for greater process integration in 

the e-business era. The energy management system 

for optimised utilisation of electrical energy in the 

steelworks was put into operation at the end of 2006. 

To increase capacity and improve quality at the steel-

works, in 2007 a fourth strand will be installed in the 

continuous casting system, and a new scrap logistics 

centre set up.

Demand still high

In our judgement, the outlook for 2007 is positive. We 

therefore expect the robust demand for our free-cutting 

steel and engineering steel to continue at its present 

high level. The situation in the procurement market is 

still tight. Since mid-2006, prices for scrap and alloys 

have risen substantially, and plateaued at a high level. 

We have also been confronted with a sharp increase in 

energy costs relative to the previous year. On the other 

hand, continuing weakness of the Swiss franc caused 

the EUR/CHF exchange rate that is most important for 

our business to continue its development in our favour. 

The successful innovation cooperation with Steeltec 

and S+BI allows the develop-

ment of demanding applications for our customers. 

The development processes are now so well adapted 

that customer-specific special products can be coordi-

nated through the entire process chain and managed 

between companies. 

Deutsche Edelstahlwerke GmbH

On January 1, 2007, we merged Edelstahlwerke Süd-

westfalen GmbH with Edelstahl Witten-Krefeld GmbH 

Well-utilized synergies of our three production companies
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to form Deutsche Edelstahlwerke 

GmbH. The following reviews are the 

last for the two separate companies.

Edelstahlwerke Südwestfalen 

GmbH

Despite tightening of the energy and 

raw materials markets in 2006, the 

economic environment continued to 

develop positively. Significant impulses 

for growth came from the markets in 

North America and Asia. As in the previ-

ous year, the driving force in Asia is the 

booming market development in China 

and India. In contrast to most Central 

and Eastern European countries, the 

growth impulses in the most important 

West European special steel markets of 

Germany, France and Italy came mainly 

from exports.

Sales volumes higher than 

expected

During financial year 2006, demand in 

the market for engineering steel long 

products developed strongly in the 

countries of Western Europe. In these 

regions, Edelstahlwerke Südwestfalen 

GmbH generated substantial increases 

in volume at stable prices. While orders 

received for engineering steel as well as 

stainless, acid-resistant and heat-resist-

ant steels came in well above expecta-

tions, those for tool steel were in line with the sales tar-

gets. At the end of 2006, the order backlog was high, 

so full utilisation of the production plants until well into 

2007 is certain.

In the procurement markets, prices for our raw mate-

rials of scrap, and especially alloys, have gone up 

sharply. Prices for the energy categories we consume 

have also risen significantly.

During the financial years 2005 and 2006, a massive 

investment program of more than EUR 85 million was 

executed, with the result that the production efficiency 

and value creation in the focal products was increased 

even further. In 2006, for example, a new energy-sav-

ing walking-beam furnace, as well as a multi-stage 

blooming mill for tight tolerances, were put into opera-

tion in the rolling mill at Siegen. Investments in 2007 

will be mainly concentrated on the Hagen works in the 

form of a new peeling machine, a new vacuum anneal-

ing plant, and partial automation of the straightening 

processes. In the rolling mill at Siegen, projects will 

include the first construction phase of the new cooling 

bed for increased capacity and improved quality of its 

core product, bar steel.

Positive outlook for 2007

The pleasing development of the global economy will 

also prevail in 2007. However, the exceptionally high 

dynamism of the last two years will not continue. For 

2007, we expect order shippings to be slightly above 

the 2006 level and at considerably better prices. 

Besides the anticipated cost increases, for example for 
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personnel, energy, and interest on capi-

tal, there will also be positive influences 

from improved sales margins and ration-

alisation effects from investments. Within 

the company, a dominant theme of the 

current financial year will be the opera-

tional implementation of the synergies to 

be derived from the organisational com-

bination of Edelstahlwerke Südwestfalen 

GmbH and Edelstahl Witten-Krefeld 

GmbH under the joint umbrella of Deut-

sche Edelstahlwerke GmbH.

Edelstahl Witten-Krefeld GmbH

The globally dynamic economic growth 

continued again in 2006 despite regional 

differences. The strongest impulses 

came from North America and Asia. The 

business climate in Latin America was 

also still favourable, although the market 

situation in Brazil became more difficult 

due to the exchange rate. In the coun-

tries of Central and Eastern Europe, the 

economic environment remained robust.

Very good demand situation

The good development of business in 

special steel long products was primarily 

based on strong demand in the Western 

European countries. In these regions, 

significant increases in volume were 

attained at stable prices. Sustained pos-

itive development in demand came par-

ticularly from customers in the energy, 

offshore and food industries. Thanks to 

the high order intake, our order backlogs 

are good and will ensure full utilisation of 

our plants for a long time. 

Conditions in the energy and raw mate-

rials markets continued tight. In recent 

months, prices for scrap were cor-

respondingly high. Costs of the most 

important alloying elements, especially 

nickel, rose again. On the other hand, 

in contrast to the previous year, price 

increases could be obtained in the mar-

ket that largely compensated the higher primary mate-

rial prices.

Build-up and expansion of the worldwide process-

ing network continued in financial year 2006 and was 

accompanied by the necessary investments. The 

objective of these measures is for the proportion of 

higher-grade and heat-treated products to increase 

further.

New markets also with increased sales 

volumes

In view of the sustained strong dynamism in the 

emerging and developing countries, we expect ship-

pings in 2007 to be sharply higher than in 2006 at 

slightly improved prices. The growing need for heat-

treated construction steels, and increasing sales vol-

umes of tool steel with an associated sharp increase 

in open orders, must be met by increased worktime 

and capacity as well as further investment and ration-

alisation measures. Transportation capacity – currently 

a bottleneck – will be increased by expansion of the 

Steelliner fleet. Optimisation of the loading capacity in 

the straighteners is also an essential prerequisite for 

mastering the additional transportation volumes. An 

important project will be implementation of the synergy 

potentials created by the formation of Deutsche Edel-

stahlwerke GmbH.

Ugitech S.A.

In 2006, the market for stainless steel grew by approxi-

mately 10%. The growth was driven mainly by develop-

ments in the energy and process industries. Traditional 

industries such as the chemical and paper industries 

also developed positively. The automobile industry con-

tinues to be a growth market for stainless steels. The 

growth results from environmental requirements such 

as energy efficiency and exhaust fume control as well 

as safety requirements. The market for drinking water 

production, water treatment, and desalination is grow-

ing very rapidly, and demand will stay high in the future, 

too. Stainless steel will also be increasingly used in the 

construction industry.

Production volumes increased

We responded swiftly to the higher demand by increas-

ing the number of production shifts. This made it pos-
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sible to increase output. Bottlenecks 

nevertheless occurred, mainly in the 

downstream production plants, which 

must be continuously reduced. Prices 

for stainless scrap and alloying nickel 

were high. 

With our special steels we are outstand-

ingly positioned. The strong devel-

opment department focuses on the 

creation of technologically high-grade 

products for specific customer applica-

tions. It is also in a position to provide 

corresponding support in metallurgy, 

production and quality assurance. Par-

ticularly our Ugima steels enjoy increas-

ing popularity. Their mechanical char-

acteristics and good machinability are 

unsurpassed. 

The main investments were made in pro-

ductivity, quality assurance, international 

processing and distribution capacity, 

as well as safety and the environment. 

During 2007, we shall put a bar draw-

ing mill into operation in the USA. This 

will enable us to serve this important 

sales market with our high-grade prod-

ucts at even shorter response times. 

We are also planning construction of a 

wire-drawing mill in Germany. During 

the current year, we shall install an elec-

tro-slag remelting furnace. This will be 

used to produce specially pure steels for 

demanding applications.

Good demand situation  

continues

The outlook for our customer indus-

tries, and therefore the demand for 

our products, is good in the current 

year as well. The capacity utilization 

of our production works and process-

ing plants is correspondingly good. 

Progress to date on integration into the 

S+BI Group is 

extremely successful. This also causes 

us to have positive expectations for the future collabo-

ration with the worldwide distribution organisation. The 

investment projects that we have initiated in important 

sales markets support this process. We have already 

initiated the next step within the scope of our continu-

ous improvement program.



«�Processing steels in the 

desired manufacturing depth 

shortens the customers‘ 

processing time and increases 

their productivity.»

18
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Increased sales of bright steel in demanding markets

SCHMOLZ + BICKENBACH 

Blankstahl GmbH

The 2006 business year started slowly 

in both production and sales. This situ-

ation applied to the entire industry. As 

from February, order bookings increased 

rapidly, so that from the second quarter 

we could produce at maximum capacity 

and Distribution could increase sales in 

the bright segment. During 2006, bot-

tlenecks crystallised in the bar drawing, 

heat treatment, grinding, peeling and 

short-length production areas. 

Utilisation of synergies

Within the scope of the new com-

bine, collaboration with the vari-

ous bright steel operations of 

S+BI AG will be 

intensified. Through close coordina-

tion with Steeltec AG and Edelstahl-

werke Südwestfalen GmbH, existing 

bottlenecks in production could be 

mutually compensated. Various poten-

tial synergies were identified that will 

now be systematically addressed. 

S+BI Blankstahl 

GmbH also devoted itself extensively 

to building up and expanding the bright 

steel production plants in Denmark and 

particularly Turkey. Here, significant 

potential for synergy arose from the 

organisational and spatial merging of 

the distribution activities of Edelstahl Witten-Krefeld and 

Ugitech with the bright steel drawing mill, which we are 

now implementing. There was a positive development 

in the automotive sector. Here we greatly increased our 

production of short lengths relative to last year. This 

confirms our strategic development in the direction of 

finished as well as higher-value products. The same situ-

ation also applies to the heat treatment sector, so we 

shall also invest more in this direction.

Demand from main customers

remains strong

Order bookings for 2007 lead to a very positive conclu-

sion about the development of the current business 

year. The main purchasers of our products – the auto-

mobile and automobile parts supply industries as well as 

machining industries – forecast further growth for 2007. 

Raw material prices and energy costs are also tending 

upwards in 2007, so the price level in the sales market 

will also rise. The investments made in 2006 in the stra-

tegic development sector of short length production, 

as well as in final processing, allow further increases in 

volume.

Steeltec AG

Throughout the year, the demand for steel was high, 

and in the case of special steels, even increased. Pleas-

ing for Steeltec was the constant flow throughout the 

year of orders from automobile manufacturers and their 

most important suppliers of parts. This was derived 

from the predominantly good development of passenger 

car sales as well as growth in the commercial vehicles 

industry. In the hydraulic and pneumatic industries, the 
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increased demand from customers in 

the first half-year continued and became 

even stronger in the last quarter. General 

mechanical engineering also posted very 

good results.

Sales revenues driven up by 

higher raw material prices

Availability of raw materials was rela-

tively unproblematical, not only for the 

manufacturers but also for the distribu-

tors of cold-drawn steel. The increased 

industrial requirements could be met 

from adequate material stocks. There 

were no noticeable supply bottlenecks 

or shortages. Steeltec was able to meet 

the promised delivery dates through 

increased flexibility in production. The 

increased raw material costs made high-

er product prices necessary. The sales 

revenue development for cold-drawn 

steels varied according to product group. 

For free-cutting steels, price increases 

could be obtained during the second 

quarter and in the autumn. For ETG 

and ESP high-strength special steels, 

price increases could be obtained in the 

market to compensate for the increased 

costs. These measures were comple-

mented by strict calculation of alloy 

and scrap surcharges. The investments 

made in 2006 were undertaken primarily 

under the focus of capacity expansion 

to secure our growth strategy in the high-strength spe-

cial steels sector. The project for modernisation of the 

bar-drawing line, whose implementation has been in 

progress since summer 2003, was successfully conclud-

ed at the end of June. With this more than 100 m long 

multi-stage drawing line, Steeltec has one of the most 

modern bar-drawing plants in Europe. The high expec-

tations regarding productivity and process safety have 

been completely fulfilled. In the autumn, installation of 

the new rod drawing line was completed. By the end of 

March 2007, the plant will be progressively run up to its 

planned capacity. From then on, we shall have available 

a further highly efficient state-of-the-art production plant 

for high-strength special steels.

Outlook still optimistic

The outlook for the current year is positive. In our target 

industries and main customers we identify a positive 

trend towards the use of special steels. This supports 

our efforts to increase the volume of ETG and ESP, 

to strengthen our market presence with the new HSX 

special steels, and with the targeted marketing of new 

applications of machining steels.

Trafilerie Bedini

This bright-steel drawing mill that belongs to the Ugitech 

Group plays an important part in the processing and 

distribution strategy. With the modern production facili-

ties of this works, and as an extension of the Ugitech 

production plant, we achieve higher value creation within 

our own company. The products from Trafilerie Bedini go 

mainly to the automobile industry.



«�Just-in-time delivery of steel  

by our distribution division helps 

the parts manufacturers to  

counter the cost pressure of  

the end-manufacturers.»
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Regional sales expansion through market exploitation close to the customer

SCHMOLZ + BICKENBACH  

Distribution Germany

Overall, distribution from stock can 

look back on a highly successful 2006 

in which for many product groups the 

availability of materials determined the 

price level. Some alloy surcharges, for 

example, doubled in the course of the 

year. 

New business model proves 

itself

Through integration of the dis-

tribution activities into the new 

S+BI Distributions 

GmbH in 2006, the conditions for a new 

business model were created. Through 

central purchasing authority as well as 

advanced stock control systems, the 

new organisation opens new perspec-

tives in materials management. For our 

customers, we want to be the reliable 

and competent partner, true to our claim 

of „Providing special steel solutions“. 

This objective has also been supported 

with significant investments in ware-

house technology and finishing capaci-

ties such as sawing, grinding and foiling. 

The Günther+Schramm Group in Man-

nheim, for example, has put a high-bay 

warehouse with sawing centre into oper-

ation. Because of the good economic 

situation, the procurement markets were 

partially affected by shortages. This was particularly the 

case for forged products in the engineering and tool 

steels, in tubes, and in stainless steels. In some cases 

this caused long replacement times.

Expansion continues

The forecasts for the current year continue positive, 

since the demand from end-consumers shows no 

signs of weakening. In individual cases, this will con-

tinue to cause bottlenecks. Thanks to framework con-

tracts and reserved quantities, we nevertheless expect 

to be able to satisfy the wishes of customers. Through 

expansion of warehouse capacities, investments in 

state-of-the art high-performance saws and ware-

house logistics at the central warehouse as well as the 

subsidiaries, we have created the conditions needed 

for successful activity to continue. The geographical 

expansion of our procurement channels is a strategic 

goal. In addition to our existing assortment, we are 

expanding our aluminium business further.

SCHMOLZ + BICKENBACH  

Distribution Europe

In 2006, the S+BI distribution 

companies in Europe experienced a balanced and 

good high level of demand in all product groups. Sales 

were not determined by price, but much more by avail-

ability. In 15 European countries, we are present with 

one or more warehouse locations. Everywhere, there 

was substantial growth in sales and earnings by com-

parison with the previous year. In 2006, the former 

main products of quality and engineering steel, as 

well as bright steel, were successfully augmented and 
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expanded with the tool steel and stain-

less product groups.

Investments in the future

To fulfil our claim of supplying complete 

special steel solutions from a single 

source, at all European sites we are 

investing in warehouse technology and 

processing capacities. Here too, the aim 

was to systematically expand our depth 

of value creation: In the Czech Republic, 

for example, in a hardening shop for tool 

steel, and in Switzerland in a fully auto-

matic sawing centre. 

Implementation of our Groupwide uni-

form corporate design and new interna-

tionally understandable claim „Providing 

special steel solutions“ was one of the 

most important marketing measures of 

the S+BI distribu-

tion companies in Europe. In addition, 

activities in the areas of distribution 

organisation, price policy, procurement 

possibilities from our own companies or 

worldwide purchasing sources, through 

to product-related communication and 

advertising, were systematically ana-

lysed, optimised and implemented. 

Optimistic expectations

In 2007, economic development in the 

industrial countries will slow slightly. In 

our estimation, vehicle manufacturing will continue to 

be a growth market in Central and Eastern Europe, 

while in Western Europe vehicle manufacturing will 

slightly contract. In view of the slightly less dynamic 

global growth, machinery construction will also not 

grow as strongly in 2007 as in the previous year. The 

S+BI distribution companies in 

Europe expect business to continue its positive devel-

opment. At the start of the current year, we opened 

sales offices in Estland and Finland. Further acquisi-

tions in Europe will contribute to strengthening the 

existing distribution locations and penetrating into new 

markets.

SCHMOLZ + BICKENBACH  

Distribution Overseas

The former global sales organisation of Edelstahl 

Witten-Krefeld GmbH will be successively repo-

sitioned as the distribution organisation for all 

S+BI companies. With the repo-

sitioning, we want to make the sales network that is 

established on all continents accessible to the entire 

Group. Besides the resulting faster market penetration, 

we shall also obtain cost advantages.

China as locomotive for growth

In North, Central, and South America, as well as South 

Africa, Australia, and Malaysia, we are present with our 

own processing and distribution organisations. China 

is becoming an increasingly significant market. We are 

represented there with several subsidiaries that have a 

total of approximately 1,300 employees. In the report-

ing year, we acquired the majority stake in these com-
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panies. In the next few years, we intend 

to strengthen our position there with 

investments in machines for finishing 

and heat treatment. We especially want 

to expand processing of demanding 

types of tool steel. 

Networking as challenge

Through the planned networking of 

the international processing and sales 

organisation with the Group‘s produc-

tion plants, we are in a position to follow 

our customers into the most important 

sales markets and to offer the desired 

products and services locally. This is 

a significant contribution to customer 

retention and, in the end, to the capacity 

utilisation of our factories.
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Production

Swiss Steel AG (previously von Moos Steel AG)	 Walter J. Hess
CH-6020 Emmenbrücke
Tel. +41 41 209 51 51, Fax +41 41 209 52 55, www.swiss-steel.com

Deutsche Edelstahlwerke GmbH	 Karl Haase
Auestrasse 4, D-58452 Witten
Tel. +49 271 808 03, Fax +49 271 808 3000, www.dew-stahl.com

Ugitech S.A.	 Victor Polard
Avenue Paul Girod, F-73403 Ugine Cedex
Tel. +33 479 89 30 30, Fax +33 479 89 34 34, www.ugitech.com

A. Finkl & Sons Co.	 Bruce C. Liimatainen
211 N. Southport Ave., USA-60614-4079 Chicago
Tel. +1 773 975-2510, Fax +1 773 348-5347, www.finkl.com

Your contact partners

Processing

S+Bi Blankstahl GmbH	 Peter Schubert
Eupener Strasse 70, D-40037 Düsseldorf
Tel. +49 211 509 0, Fax +49 211 509 2594, www.schmolz-bickenbach.de

S+Bi A/S	 Bo Meinertz
Kystvejen 52, Bouet, DK-9400 Nørresundby
Tel. +45 9817 5954, Fax +45 9817 5954, www.schmolz-bickenbach.dk

S+Bi Çelik A.S.	 Neyat Ersoy, Hakan Erdem
GOSB Arkasi Harlak bayir mevkii, Pelitli yol üzeri, Plasikciler Sitesi yani, TR-41400 Gebze/Kocaeli
Tel. +90 262 751 3777, Fax +90 262 751 3785, www.schmolz-bickenbach.com.tr

Steeltec AG	 Gerd Münch
CH-6021 Emmenbrücke
Tel. +41 41 209 63 63, Fax +41 41 209 52 94, www.steeltec.ch

Steeltec Praezisa GmbH	 Dirk Ochmann
D-78078 Niedereschach
Tel. +49 7728 64 90, Fax +49 7728 825

Steeltec FIC S.A.R.L.	 Alain Chappuis
F-74302 Cluses-Cedex
Tel. +33 45098 41 88, Fax +33 45096 25 99

Steeltec Toselli S.R.L.	 Roberto Dotti
I-20020 Cassina Nuova di Bollate
Tel. +39 0233 260 360, Fax +39 0233 230 365

Trafilerie Bedini Srl.	 Marco Beccani
Via G di Vittorio 34/36, I-20068 Peschieria Borromeo
Tel. +39 02 5474 31, Fax +39 02 5473 483

Sprint Metal Edelstahlziehereien GmbH	 Manfred Gloede
Ostenschlahstrasse 50, D-58675 Hemer
Tel. +49 2372 90 96 0, Fax +49 2372 90 96 43

Edelstahlwerke Witten-Krefeld Härtereitechnik GmbH	 Ralf Pujanek
Kerkhagen 5, D-58513 Lüdenscheid
Tel. +49 2351 553 0; Fax +49 2351 553 45, www.ewk-haerterei.com

Distribution and Services

S+Bi Distributions GmbH	 Peter Schwarze
D-40037 Düsseldorf
Tel. +49 211 509 0, Fax +49 211 509 2594
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S+Bi Baltic OÜ	 Argo Ladva
EE-11415 Tallinn
Tel. +372 651 71 50, Fax +372 651 71 51, www.schmolz-bickenbach.ee

S+Bi Oy	 Bernt Ehrnrooth
FIN-02770 Espoo
Tel. +358 985991400, Fax +358 985991405

S+Bi France S.A.S.	 Thorsten Möller
Z.A.E. les Pointes 1, rue des Grands Prés, F-60230 Chambly
Tel. +33 1 393 727 33, Fax +33 1 393 727 54

S+Bi UK Ltd.	 Eddie Kirk
Stephenson Road, Speedwell Industrial Estate, GB-Staveley, Derbyshire S43 3JW
Tel. +44 12 462 802 80, Fax +44 12 464 720 94

S+Bi B.V. Niederlande 	 Jan Dirk den Hollander
NL-3334 KC Zwijndrecht
Tel. +31 78 623 060 0, Fax +31 78 610 103 0

S+Bi AG Österreich	 Gerd Prokop
A-1020 Wien
Tel. +43 1 725 50, Fax +43 1 725 50 100

S+Bi Sp.z o.o.	 Piotr Czapla
PL-41400 Myslowice
Tel. +48 32 317 16 00, Fax +48 32 317 16 20

S+Bi Romania Srl	 Irina Beltermann
General Constantin Budisteanu Strasse Nr. 28C, Et 1, Sect. 1, 010773 Bukarest, Romania
Tel. +40 21 313 28 75, Fax +40 21 313 28 73

S+Bi Russland	 Rashid Gusmanov
Gasse Hohlovsky, Haus 16, Bau 1, RU-Moskau
Tel. +7 495 917 034 6, Fax +7 495 628 703 8

G+S Metal s.r.o. Slowakei	 Ivan Hudec
SK-91250 Trencin
Tel. +421 327 484 353, Fax +421 327 484 312

S Bi Ibérica S.A.	 Jesus Martinez-Cabrera
ES-28018 Madrid
Tel. +34 91 510 335 0, Fax +34 91 510 335 1

G+S Metal s.r.o. Tschechien	 Ivan Hudec
CZ-27201 Kladno
Tel. +420 312 645 258, Fax +420 312 645 259

S+Bi Acélkereskedelmi Kft.	 Zoltán Barabás
HU-1151 Budapest
Tel. +36 1 305 134 1, Fax +36 1 307 631 1

Günther+Schramm GmbH & Co. KG	 Bernd Seibold
Heidenheimer Str. 65, D-73447 Oberkochen
Tel. +49 7364 24 0, Fax +49 7364 24 130, www.guenther-schramm-stahl.de

S - Bi Australia Pty. Ltd.	 Lutz Toriedt
800-808 Princes Highway Springvale, AUS-3171 Victoria
Tel. +613 954 720 77, Fax +613 954 626 12

S+Bi do Brasil Indústria e Comércio de Acos Ltda.	 Jose Marcos Silvestre
Rua Roberto Koch, n° 277, BR-04221-060 Ipiranga, São Paulo
Tel. +55 11 616 556 60, Fax +55 11 616 556 61
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S - Bi (B.V.I.) Ltd.	 John Silovic
G/F Unit 1, Wah Sang Industrial Building, 14-18 Wong Chuk Yeung Street Fo Tan, Shatin N.T., Hong Kong
Tel. +8 52 272 870 71, Fax +8 52 269 003 28

S - Bi Hong Kong Co. Ltd.	 John Silovic
G/F Unit 1, Wah Sang Industrial Building, 14-18 Wong Chuk Yeung Street Fo Tan, Shatin N.T., Hong Kong
Tel. +8 52 272 870 71, Fax +8 52 269 003 28

S+Bi Canada Inc.	 Tony Elfström
Ontario L5T, Vipond Drive, CA-6350 Mississauga
Tel. +1 630 871 7459. Fax +1 630 690 0925

S+Bi Malaysia Sdn. Bhd.	 Guat Hock Chiam
7, Jalan Lingkungan Raja Lumu, Panadamaran, Industrial Area, MY-42000 Port Klang, Selangor
Tel. +603 316 70 46 7, Fax +603 316 54 24 6

S+Bi Mexico S.A. de C.V.	 Helmut Freitag
Av. Lic. Juan Fernandez Albarran No. 69, Co.l. Parque, Industrial San Pablo Xalpa, MX-54090 Tlalnepantla
Tel. +52 55 917 254 00, Fax +52 55 917 254 10

S+Bi Singapore Pte. Ltd. 	 Jeffrey Chua
3 International Business Park, 06-01 Nordic European Center, SG-609927 Singapur
Tel. +65 689 01 680, Fax +65 689 01 685

S and Bi South Africa (Pty.) Ltd.	 Thomas Habeler
36, Crucible Road, 2094 Heriotdale, ZA-2000 Johannesburg
Tel. +27 11 626 3370, Fax +27 11 626 2191

S+Bi USA Inc.	 Tony Elfström
365 Village Drive, Carol Stream, US-60188 Illinois
Tel. 1 630 871 74 59, Fax +1 630 690 09 25

Ardenacier S.A.R.L.	 Christophe Thillois
6 Av Charles de Gaulle, F-08000 Charlevilles - Mézières
Tel. +33 324 562 100, Fax +33 324 561 120

Ugitech GmbH	 Monika Neumeyer
Benzstrasse 43, D-71272 Renningen
Tel. +49 71 59 926 00, Fax +49 71 59 926 12

Ugitech Italia S.r.l.	 Marco Beccani
Via G di Vittorio 32, I-20068 Peschieria Borromeo
Tel. +39 02 5168 51, Fax +39 02 5168 5358

Ugitech Suisse S.A.	 Yves Charpilloz
Route de Sorvilier 8, CH-2735 Bevilard
Tel. +41 32 491 66 11, Fax +41 32 491 66 22

Ugitech Iberica S.A.	 Heiodoros Garzon
C/Mare de Deu de Nuria 4C, E-08830 Sant Boil De Llobregat
Tel. +34 93 652 69 76, Fax +34 93 654 78 39

Ugitech UK Ltd.	 Clare Staffell
Unit 14 & 15 Erdington Industrial Park, Chester Road - Erdington, ENG-B24 ORD Birmingham
Tel. +44 121 377 3400, Fax +44 121 382 9339

Ugitech USA Inc.	 Dan O‘Donell
2005 South Easton road Suite 208, US-PA 18901 Doylestown
Tel. +1 215 345 5200, Fax +1 215 345 8100

Panlog AG	 Moreno Krattiger
CH-6020 Emmenbrücke
Tel. +41 41 209 62 62, Fax +41 41 209 62 63



30



«�High-grade steels from 

S+Bi make 

quality products possible for a 

world with a rising standard of 

living.»

31
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Information for investors

Capitalisation, trading volume 

and tax value

At the end of 2006, the stock exchange 

capitalisation was CHF 2,762 million 

(2005: CHF 726 million). The aver-

age daily trading volume was 36,015 

shares. The value for tax purposes on 

31.12.2006 was CHF 92.05 per share.

Investor relations

Investor Relations are the responsibility 

of Axel Euchner, Chief Financial Officer, 

phone +41 41 209 50 35.

Important dates

Annual General Meeting: 26.04.2007

Shares

All listed shares are registered shares. The nominal 

value is CHF 10.-. The registered shares are traded 

on the SWX Swiss Exchange under Securities Number 

579 566. The Telekurs code is STLN. There is author-

ised capital of CHF 30 million.

Registration and voting rights, opting-out 

and opting-up

Registered shares that were purchased in the share-

holder‘s own name and for the shareholder‘s own 

account are entered in the share register without 

restriction. There are no restrictions on voting rights nor 

any stipulations regarding opting out or opting up.

Shareholder structure

At the end of 2006, S+Bi 

AG had 3,958 registered shareholders (end of 

2005: 4,180). Significant shareholders are listed in 

the Notes to the Annual Financial Statements of 

S+Bi AG. One member of the 

Board of Directors holds 5% of the voting rights. The 

shareholdings of the other members of the Board of 

Directors, as well as of the Executive Board and Busi-

ness Segment Management, are negligible. 

1) Before appropriation of retained earnings
2) Proposal of the Board of Directors
3) Before acquisition of Group companies
4) Based on the weighted average number of shares
5) The newly issued shares are included in the weighted average number of shares for 12 months.
6) The newly issued shares are included in the weighted average number of shares for 6 months.

Registered shares issued

Unlisted bearer shares  
issued

Dividend-bearing shares

Cash flow per share 3)

Net earnings per share1) 4)

Shareholders‘ equity  
per share 1)

Dividend per share

Highest share price

Lowest share price

Return on equity

CHF

CHF

CHF

CHF

CHF

CHF

%

2002

13,773,094

13,773,094

0.28

0.09

13.60

0

6

3

0.6

2003

13,773,094

13,773,094

1.71

1.49

15.13

0.20

7

2

9.9

2004

13,773,094

13,773,094

1.64

3.24

18.33

0.50

18
7

17.7

2005

13,773,094

5,096,045

18,869,139

7.52

6.48

26.47
1.00

44

18

24.5

Number of shares per shareholder

Shares
1–1,000

1,001–10,000

10,001–100,000

100,001–1,000,000

>1,000,000

Shareholders
3,563

322

64

6

3

3,958

%
90.0%

8.1%

1.6%

0.2%

0.1%

100.0%

2006

30,000,000

30,000,000

30.52

1.25

97.5

37.9

2)

12-months 
basis 
pro forma

-

9.67 5)

32.4

Consolidated 
financial 
statements

-7.14 6)

9.31 6)

25.4
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Governing bodies

Board of Directors 

Michael Storm (1951, elected until 2009)

Chairman of the Board of Directors

Dr Hans-Peter Zehnder (1954, elected until 2007)

Vice-Chairman

Benedikt Niemeyer (1958, elected until 2009)

Delegate to the Board

Dr Helmut J. Burmester (1939, elected until 2009)

Member of the Board

Dr Gerold Büttiker (1946, elected until 2009)

Member of the Board

Benoît D. Ludwig (1945, elected until 2009)

Member of the Board

Dr Alexander von Tippelskirch (1941, elected until 2009)

Member of the Board

Executive Board

Benedikt Niemeyer (1958)

Chief Executive Officer

Dr Marcel Imhof (1948)

Chief Operating Officer 

Axel Euchner (1961)

Chief Financial Officer

Business Segment Management

Walter J. Hess (1946)

Swiss Steel AG (former von Moos Stahl AG)

Karl Haase (1951)

Deutsche Edelstahlwerke GmbH 1)

Victor Polard (1950)

Ugitech S.A.

Gerd Münch (1962)

Steeltec Gruppe

Peter Schubert (1958)

S+Bi Blankstahl GmbH

Peter Schwarze (1966)

S+Bi Distributions GmbH

Auditors

Ernst & Young AG, Zürich

Further information is contained in the Corporate Governance section of the Financial Report.
1) Merged on 01.01.2007
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A complete range of services.

Technologically demanding industrial products are cre-

ated in ever more countries, either by new local suppli-

ers or subsidiaries of established global groups. Wher-

ever such products are manufactured, we are there 

too. We support our customers with services that give 

them the certainty of always making the right choices 

at every phase – from making the steel, through 

processing, to shipping. That way we strengthen our 

customers‘ positions in their markets.
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Production with comprehensive assortment 

At our modern production plants in Switzerland, Ger-

many and France, we produce a wide assortment of 

high-grade steels ranging from engineering, free-cut-

ting, tool und stainless steels to special materials for 

the most complex applications. All of our factories 

are certified to several standards and are approved 

suppliers to the automobile, aircraft, aerospace, and 

mechanical engineering industries. 

Processing to the desired manufacturing 

depth

We process our high-grade steels to the depth required 

by the individual customer. This starts with drawing clas-

sic bright steel in every conceivable form, continues with 

complex heat-treatment processes, and extends as far 

as the manufacturing of, for instance, fully processed 

fixed lengths for the automobile industry, or ultrafine 

stainless wires.

Distribution and services with global  

customer proximity

In all significant industrial markets of the world, we are 

close to our customers with our own subsidiary com-

panies or through distributors. With more than 50,000 

articles permanently in stock, in addition to our flexible 

production and processing capacities, we can always 

deliver, either by an agreed date or just in time. With 

this dense market penetration we also make a significant 

contribution to the market success of our customers.



S+BI AG

PO Box
CH-6021 Emmenbrücke
Tel.: +41 (41) 209 5000
Fax: +41 (41) 209 5104
www.schmolz-bickenbach.com

Eupener Str. 70
D-40549 Düsseldorf
Tel.:	 +49 (211) 509-0
Fax:	 +49 (211) 509-2594
www.schmolz-bickenbach.com


