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Key figures

in CHF 1,000 unless otherwise specified 2009 in % 2010 in % 2011 in % 2012 in %

Net sales  160,088 100.0 %  182,966 100.0 %  178,678 100.0 % 176,016 100.0%
Change compared to previous year (%) –23.2 % 14.3 % –2.3% –1.5%
EBITDA before restructuring costs  5,809 3.6 %  13,162 7.2 %  10,007 5.6 % 15,246 8.7%
Change compared to previous year (%) –72.1 % 126.6 % –24.0 % 52.4%
EBIT before restructuring costs  –3,282 –2.1 %  5,325 2.9 %  2,318 1.3 % 7,224 4.1%
Restructuring costs  –1,240 –0.8 %  –1,400 –0.8 %  –4,651 –2.6 %  –   0.0%
EBIT  –4,522 –2.8 %  3,925 2.1 %  –2,333 –1.3 % 7,224 4.1%
Net profit/(loss)  –7,667 –4.8 %  74 0.0 %  –2,416 –1.4 % 6,264 3.6%
Earnings per share  –3.46  –0.02  –0.80  2.32 

Number of employees  
(FTEs at end of period) 1,201 1,306 1,372 1,512

Division results 2009 in % 2010 in % 2011 in % 2012 in %

PCB Division
– Sales  29,614 100 %  36,524 100 %  36,312 100 % 32,991 100 %
– EBITDA before restructuring  –2,259 –7.6 %  2,680 7.3 %  2,644 7.3 % 6,080 18.4 %

ME Division
– Sales  32,632 100 %  30,287 100 %  28,708 100 % 30,291 100 %
– EBITDA before restructuring  6,232 19.1 %  5,325 17.6 %  2,444 8.5 % 1,184 3.9 %

ES Division
– Sales  81,654 100 %  93,782 100 %  94,896 100 % 87,815 100 %
– EBITDA before restructuring  3,318 4.1 %  5,379 5.7 %  5,652 6.0 % 7,119 8.1 %

ASIA Division
– Sales  16,611 100 %  23,143 100 %  19,854 100 % 26,330 100 %
– EBITDA before restructuring  975 5.9 %  2,268 9.8 %  1,523 7.7 % 2,657 10.1 %

Sales by industries

 Aerospace and defence

 Communication

 Industrial

 Medical

 Automotive and transport

 Watches and consumer

 Other

2011

23 %

10 %

14 %

23 %

9 %

16 %

5 %

2012

11 %

13 %

23 %

8 %

20 %

6 %

19 %
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in CHF 1,000 unless otherwise specified 31.12.2009 in  % 31.12.2010 in  % 31.12.2011 in  % 31.12.2012 in  %

Non-current assets 126,067 59.6 %  121,273 58.1 %  120,481 59.5 % 129,400 61.2 %
Current assets 85,599 40.4 %  87,565 41.9 %  81,967 40.5 % 82,207 38.8 %
Total assets 211,666 100.0 %  208,838 100.0 %  202,448 100.0 % 211,607 100.0 %
Equity 125,078 59.1 %  120,042 57.5 %  119,604 59.1 % 119,636 56.5 %

Financial liabilities 33,662 15.9 %  35,134 16.8 %  32,299 16.0 % 33,013 15.6 %
Cash and cash equivalents 20,414 9.6 %  17,246 8.3 %  18,286 9.0 % 16,756 7.9 %
Net debt  13,248 6.3 %  17,888 8.6 %  14,013 6.9 % 16,257 7.7 %
Gearing ratio (net debt in % of equity) 10.6 % 14.9 % 11.7% 13.6 %

Inventories  36,421 17.2 %  40,835 19.6 %  33,805 16.7 % 35,229 16.6 %
Trade receivables  23,603 11.2 %  24,094 11.5 %  23,419 11.6 % 26,007 12.3 %
Trade payables  –18,281 –8.6 %  –19,996 –9.6 %  –17,927 –8.9 % –20,470 –9.7 %
Net working capital  41,743 19.7 %  44,933 21.5 %  39,297 19.4 % 40,766 19.3 %
in  % of sales 26.1 % 24.6 % 22.0% 23.2 %

Capex in tangible assets  4,268  5,908  8,033 13,168
in  % of sales 2.7 % 3.2 % 4.5 % 7.5 %

Sales and EBITDA margin before restructuring
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•	Cicor	successfully	mastered	the	challenges	it	faced	in	2012.	
The Group boosted EBIT profitability to 4.1 % and generated 
net profit of TCHF 6,264.

 
•	The	significant	 improvement	 in	 the	Group’s	performance,	

with considerably higher margins, was mainly the result of 
further optimization of operational activities and a general 
increase in the efficiency of the Group as a whole.

•	While	net	revenue	generated	by	the	PCB	Division	and	the	
ES Division declined by 9.2 % and 7.5 % respectively, the ME 
Division and Asia Division increased their volumes by 5.5 % 
and 32.6 %. The sales growth achieved in the Asia Division 
was particularly pleasing.

•	Furthermore,	 Cicor	 invested	 in	 broadening	 its	 innovative	
technology portfolio and expanded its global footprint with 
the opening of its own sales organization in the USA.

•	As	a	global,	innovative,	flexible	provider	of	solutions	–	from	
the design phase to the finished product – Cicor was able to 
secure new, long-term prestigious contracts, including large-
volume projects, in the areas of circuit board assembly, medi-
cal applications and industrial solutions in 2012.

•	Sound	technological	and	production	expertise	puts	Cicor	in	
a position to adapt high-end products and solutions to the 
needs of local markets and customers, which enables it to tap 
into	new	sales	markets	for	the	Group’s	proven	technologies.

•	Cicor	secured	a	new	bank	loan	of	CHF	45	million	with	a	three-
year term in February 2012. This lends the Group sufficient 
financial flexibility to strengthen its position in key markets 
and to take advantage of any growth opportunities that may 
arise.

•	For	2013,	both	the	Board	of	Directors	and	the	Group	Manage-
ment	aim	to	continue	stabilizing	the	Cicor	Group’s	organiza-
tion and leadership in order to set the stage for sustainable, 
profitable growth in all divisions.

Highlights
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Profile

Global footprint

Cicor is a globally active group of leading companies in the electronics industry. It is organized into four Divisions: Printed Circuit 
Boards	(PCB),	Microelectronics	 (ME),	Electronic	Solutions	(ES)	and	Asia.	The	Group’s	companies	provide	complete	outsourcing	
services and a broad range of technologies for the manufacture of highly complex PCBs, 3D-MID solutions, hybrids and electronic 
modules. With around 1,500 employees at 11 production sites worldwide, the Group supplies high-quality custom-made solutions 
to its clients in Europe, America and Asia.

 Presence
 Production sites

 Switzerland  Bronschhofen, Boudry, Moudon, Wangs
 Germany Radeberg, Ulm 
 Romania  Arad
 China Suzhou 
 Vietnam  Province of Binh Duong
 Singapore  Singapore
 Indonesia  Batam
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Best practice – operational excellence

The relocation of activities and equipment from Photochemie 
AG in Unterägeri to Cicorel SA in Boudry was completed in 2012 
and resulted in a clear concentration of skills and capacities. This 
shift has enabled us to reduce the amount of labor involved, 
increase the level of automation and ensure consistent quality. 
The changes have paid off, with profitability rising sharply. In-
vestments made in 2012 in expertise and capacities for copper 
and palladium coatings are already having a positive impact. The 
vertical integration of these process steps, which were previ-
ously outsourced, enabled the Division to significantly shorten 
manufacturing lead times. 

Operational excellence in the Printed Circuit Boards Division
•	Focus	on	core	competencies
•	Reduced	labor	–	increased	automation
•	Consistent	quality
•	 Investment	in	sustainable	technologies

Details about the product pictured
Manufactured using reel-to-reel technology, this product is an RFID chip with 

a Ni/Au electroplated surface, FR-4 material and two layers with blind vias. 

One roll is about 150 meters long and contains nearly 100,000 printed circuit 

boards. The defined advantages of reel-to-reel technology are its dimensio-

nal consistency, the ease of mass production and the price-performance ratio 

compared to other established technologies in the printed circuit board indus-

try. The technology is most frequently used in areas such as smartcards, credit 

cards and watches.



Pascal Keller
Executive Vice President of Printed Circuit Boards

“Investing in sustainable technologies has given us
 extensive expertise and optimized production processes.“
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The Cicor Group

The electrical engineering and electronics sector is the biggest 
industry in the world – an industry that is known for its tech-
nical innovation, growth and continually increasing number of 
applications. 

Within the electronics industry, the Cicor Group and its leading 
companies in specialist fields play a significant role in various 
markets around the world:
• Medical
• Watches
• Testing
• Industrial
• Aerospace and defence
• Communications
• Automotive and transport

Different markets, different applications, different cultures, 
but one thing in common: strong demand for a high-tech 
manufacturing partner with a high degree of specialization 
and unique skills.

Operating under the sub-brands Cicor Printed Circuit Boards, 
Cicor Microelectronics and Cicor Electronic Solutions, the 
Group’s	companies	provide	complete	outsourcing	services	and	
a broad range of technologies for manufacturing highly com-
plex printed circuit boards, multilayer boards and electronic 
modules. With around 1,500 employees at 11 production sites 
in Europe, Eastern Europe and Asia, the Group supplies high-
quality customized solutions to its clients worldwide. 

Cicor Printed Circuit Boards
 

Where technological expertise leads  
to innovation

Cicor Printed Circuit Boards is a leading printed circuit boards 
manufacturer that has established itself as a competent, high-
ly innovative specialist with a broad portfolio of products and 
services.
 
Working closely with the customer, Cicor Printed Circuit Boards 
develops and produces sophisticated printed circuit boards,  
always focussing on an efficient, cost-optimized manufactur-
ing solution. From prototypes to large-scale series production, 
reliable delivery and quality are guaranteed.

Cicor Printed Circuit Boards is known for its comprehensive 
expertise in multilayer boards (MLBs), high-density intercon-
nects (HDIs), reel-to-reel technology and 3D-MID. Cross-divi-
sional cooperation ensures that cutting-edge know-how and 
technology are always available.

Sample applications
• Hearing aids
• Pacemakers and defibrillators
• Diagnostic electronics
• Biochips
• Satellites
• Communications and radar equipment
• Aircraft electronics
• Airbag ignition
• Semiconductor testing
• Particle detectors



11

Cicor | Annual Report 2012 | At a Glance

11

Cicor Microelectronics
 

Where innovation  
meets dedicated customer focus

Cicor Microelectronics is the leading manufacturer of sophisti-
cated microelectronics, including circuit boards (thin and thick 
film), assembly, packaging and test/screening. Cicor Micro-
electronics uses innovative technologies to realize client-spe-
cific product solutions at the highest level. Its expertise lies in 
targeted, individual advice and development, and professional 
manufacturing across a broad range of applications.

Cicor Microelectronics offers the infrastructure needed to 
bring complex microelectronics product ideas to fruition. 

Its range of services includes
• highly specialized technologies for thin and thick-film sub-

strates
• availability of all assembly and interconnect technologies
• fast production of prototypes
• delivery of tested and qualified component modules

Sample applications
• Satellite technology
• Radar electronics
• Cockpit electronics
• Positioning sensors
• Blood sugar sensors
• Medical implants
• Respiratory systems
• Hearing aids
• Pacemakers
• Building detectors
• Camera systems
• Print heads
• Particle detectors
• Optical sensors
• Radio communication networks
• Navigation systems
• Control assemblies in the energy sector, solar technology

Cicor Electronic Solutions
 

The high-quality electronic  
outsourcing partner

Cicor Electronic Solutions is an internationally active full-
service provider offering a wide range of production options 
for PCB assembly, system assembly, box-building and switch-
box construction, cable assembly, tool-making and injection 
moulding.

Cicor Electronic Solutions offers solutions based on skill, inno-
vation, advanced technology and know-how. It aims to be your 
partner throughout the entire product life cycle: from product 
development to series production and after-sales service.

Cicor Electronic Solutions is a globally active contract manu-
facturer. Synergies within the Cicor Group allow the customer 
to access a unique, high-calibre portfolio of services.

Sample applications
• Defibrillators
• Lung respiration devices for emergency surgery
• Breast pumps
• Shockwave therapy devices
• Electronic dosing systems for self-medication
• Line-of-sight radio devices
• Security access systems
• Audiovisual systems for vehicle maneuvres
• Cable harnesses for armored vehicles
• Data recording systems
• Signal control systems
• Ticket machines
• Door sensors
• Measuring and regulating equipment
• Man-machine interfaces
• Process monitoring equipment in the textile industry
• Sensor controls and sensors
• Machine controls
• Computer knitting machines
• Telecommunications modems
• PDAs
• USB sticks
• Lifestyle products



Best practice – operational excellence

In	2012	the	Microelectronics	Division’s	site	in	Ulm	was	adjusted	
to	bring	it	into	line	with	the	Division’s	strategic	orientation.	The	
systematic expansion of the production planning system, in-
corporating lean structures, optimized processes and support 
provided by key experts, led to improved and more efficient pro-
cesses within production planning. The next step will be to roll 
out the same optimization process at the production sites in 
Wangs, Switzerland, and Radeberg, Germany.

In future, the unit in Ulm will concentrate on development and 
prototype construction for thin-film projects and serve as the 
interface to serial production in the Wangs unit.

Operational excellence at the production site in Ulm
•	Lean	management
•	Transparency
•	Optimized	project	calculations
•	Dual-plant	strategy	to	boost	efficiency	and	achieve	
 an optimized focus on customer needs

Details about the product pictured
•	 Flexible	substrate,	thin	film,	(12.5	µm	thick)

•	 Thin	conductors,	up	to	15	µm

•	 Solder	stop	structure

•	 Optional	solder	dispenser

•	 Mounted	on	a	frame	for	further	processing

 

The flexible substrate is inserted into ultrasound catheters (IVUS). These cath-

eters are used in modern laboratories and could also be integrated in single-use 

imaging catheters. Ultrasound catheters are used by doctors to measure the 

seriousness of heart vascular disease (cardiology). This involves inserting an 

ultrasound probe, and therefore a Cicor Microelectronics flexboard, directly into 

a vessel.



Heinz Gloor
Executive Vice President of the Microelectronics Division

“The Ulm unit is on its way back to profitability 
                                thanks to the strict optimization program.”
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Cicor Technologies Ltd. Shares

Number of shares 
 
Number of shares as at 31 December     2008 2009 2010 2011 2012

Share capital 22,582,100 28,227,620 28,286,790 28,659,240 28,764,240
Number of registered shares issued  2,258,210 2,822,762 2,828,679 2,865,924 2,876,424
Par value of registered shares (in CHF) 10.00 10.00 10.00 10.00 10.00
Of which treasury shares 41,050 51,312 427 418 1,500
Number of outstanding registered shares    2,217,160 2,771,450 2,828,252 2,865,506 2,874,924
 
 
Key figures per shares
 
Key figures as at 31 December  2008 2009 2010 2011 2012

Profit/loss per share (in CHF)  – 9.96* – 3.46 –0.02 –0.80 2.32
Equity capital per share (in CHF)  56.76 44.02 42.16 41.52 41.55
Gross dividend (in CHF)   – – – – –

* The loss per share includes a goodwill impairment. 

 

Share price
 
Stock market price in CHF per share  2008 2009 2010 2011 2012

High 66.95 37.25 41.65 54.50 36.40
Low   22.71 14.53 29.35 29.00 24.00
Year-end   22.71 33.50 40.00 33.80 29.00
Average number of shares traded per day   1,516 2,364 3,006 4,092 3,336
Market capitalization at year-end (in CHF 1,000)   50,351 92,843 113,130 96,854 83,373
 
The registered shares of Cicor Technologies Ltd. are traded on the main segment of the SIX Swiss Exchange in Zurich.  
Securities symbol: CICN/sec. no.: 870,219/ISIN Code CH0008702190/Bloomberg: CICN SW/Reuters: CICN.S

Share price performance
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Major shareholders

The following shareholders, known to Cicor from its Share 
Register and from published disclosures of shareholdings in 
the Swiss Official Gazette of Commerce, each held more than 
3 % of total share capital as at 31 December 2012: 

HEB Swiss Investment AG 29.49 %
Escatec Holdings Ltd. 4.90 %
Caceis Fastnet (Suisse) SA 3.06 %
Free float (according to SIX Swiss Exchange) 62.55 %

Overview of shareholders as per Share Register  
as at 31 December 2012

Shares entered in the Register 2,267,950
Shareholders entered in the Register 1,268
Shareholders with 1–1,000 shares 1,145
Shareholders with 1,001–10,000 shares 97
Shareholders with over 10,001 shares 26

Dividend policy

Cicor Technologies has not distributed any dividends in recent 
years. The company pursues a cautious distributions policy 
and prefers in general for the foreseeable future to invest any 
profits in strengthening its equity position and ensuring the 
continued growth of the Group.

Agenda, Communication

Agenda

Financial calendar 
Annual	Shareholders’	Meeting:	24	April	2013
Half-year report 2013: 21 August 2013
Annual report 2013: March 2014      

Communication

Cicor Technologies Ltd. follows an open and transparent in-
formation policy in the interests of its shareholders and the  
general public. 
In its periodic and ad-hoc reporting, the company is committed 
to equal treatment in terms of timing and content. The Group 
informs its shareholders, the media, financial analysts and 
other interested parties through the following publications 
and communication instruments: annual report, half-year re-
port, investor and media presentations, and press releases. 
Price-sensitive events are published on an ad-hoc basis. Ad-
ditional information about Cicor Technologies Ltd. and its sub-
sidiaries	can	be	found	on	the	Group’s	website	at	www.cicor.com	
or www.cicor.ch. 
The company can be contacted at any time at investor@cicor.com 
or media@cicor.com. Interested parties can also go to the web-
site and sign up to a mailing list. They will then receive all new 
press releases directly.

Contact address
Cicor Technology Ltd.
c/o Cicor Management AG
Leutschenbachstrasse 95
8050 Zurich, Switzerland
Phone +41 43 811 44 05
www.cicor.com
investor@cicor.com



Best practice – Cicor global footprint

BERNINA	International	AG	is	one	of	the	world’s	leading	manu-
facturers of state-of-the-art sewing and embroidery systems. 
For a provider of electronic solutions, the following questions 
arise immediately: 

•	Where	will	the	electronic	products	be	manufactured?
•	Where	will	services	be	performed,	such	as	engineering	
	 or	test	engineering	services?
 
From	a	 customer’s	 perspective,	 there	 can	 only	 be	 one	 logical	
answer: whenever possible, in the location where the product or 
service is required. 
 
The Electronic Solutions production sites in Switzerland, Roma-
nia and Vietnam meet the need for proximity to our customers.
 
Global footprint for the Electronic Solutions Division
•	Reduction	in	logistics	and	transport	costs
•	Short	communication	paths
•	Quick	response	times
•	Flexibility,	quality,	price	and	effective	services

Details about the product pictured
The technologically sophisticated electronics used for operating and control-

ling BERNINA sewing machines are in a class of their own. Their innovative 

technology and multitude of functions open up new dimensions in the area of 

sewing and embroidery systems. The electronic components for a variety of 

BERNINA sewing machine models are manufactured at the production sites of 

the Cicor Electronic Solutions Division.



Erich Trinkler
Executive Vice President of Electronic Solutions

“Our global footprint enables growth with 
          our customers and in their respective end markets.“
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Board of Directors

Robert Demuth, Heinrich J. Essing (Vice President), Antoine Kohler (Chairman), Andreas Dill
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Dear Shareholders

The 2012 financial year saw a slight decline of 1.5% in the 
Cicor	Group’s	net	revenue	in	a	persistently	competitive	market	
environment. Key factors here included sector-specific eco-
nomic slumps, which impacted various sales markets of the 
Electronic Solutions (ES) Division in particular, and the public 
sector’s	continued	reluctance	to	invest.	Other	revenue	losses	
resulted from the transfer of activities and equipment from 
Photochemie AG in Unterägeri to Cicorel SA in Boudry, which 
was completed during the first half of the year. This allowed 
the Printed Circuit Board (PCB) Division to concentrate on 
high-margin business, which brought about a considerable 
improvement in the overall result. While net revenue gener-
ated by the PCB Division and the ES Division declined by 9.2 % 
and 7.5 % respectively, the Microelectronics (ME) Division and 
ASIA Division expanded their volumes by 5.5 % and 32.6 %. 
The sales growth in the ASIA Division was particularly pleas-
ing. The Division succeeded in acquiring new customers, pre-
dominantly from Europe and America, who benefit from the 
attractive cost structures and technological expertise of Ci-
cor’s	production	facilities	in	Asia.	

During the 2012 financial year Cicor brought about key im-
provements in its operating result, which will be beneficial to 
the	company’s	future	development.	Cicor	boosted	the	operat-
ing result at EBITDA level by 3.1 percentage points. As a result, 
the EBITDA margin reached 8.7 % (2011: 5.6 % prior to restruc-
turing costs). Operating profit (EBIT) rose by 2.8 percentage 
points to 4.1 %, which falls within the 4% to 5% range an-
nounced during the previous year. One of the most important 
drivers of these positive developments were the organization 
efforts in the PCB Division and previously in the ES Division, 
which resulted in significantly better utilization of capacities 
at production sites in Europe with a simultaneous focus on 
higher-margin product groups. The improvement in operating 
performance in the ME Division during the second half of the 
year	and	the	Asia	Division’s	encouraging	sales	growth	also	had	
a positive impact on the results. The ME Division, with its new 
Head Heinz Gloor, achieved almost break-even for the second 
half of the year. This was not enough, however, to compensate 
the negative result of the first half. All in all, Cicor boosted its 
EBIT margin during the 2012 financial year to 4.1 % (2011: 1.3 % 
prior to restructuring costs). This result shows that the Group 
is certainly moving in the right direction; however, it still lags 
behind the performance achieved by some of its peers and its 
own long-term profit target.

Cicor increased its net profit overproportionally to total TCHF 
6,264. This figure includes capitalized losses carried forward 
of TCHF 1,277.

Cicor made sustainable progress during the 2012 financial year. The Group succeeded in considerably boosting 
profitability and generating a positive net profit. Net revenue, on the other hand, lagged slightly behind the 
previous year. The strong improvement in operating performance with significantly increased margins can be 
attributed to the high level of operational discipline, ongoing organizational streamlining as well as undertaken 
restructuring in the Printed Circuit Boards (PCB) Division. 
As a global, innovative, flexible solution provider from the design phase to the finished product, Cicor broad-
ened its position in the major electronics markets in 2012 through the acquisition of important contracts. To 
enable sustainable, profitable growth, the company’s objective is to expand its portfolio of technologies and to 
continue improving its operating performance and efficiency in order to better accommodate current trends as 
well as the needs of leading electronics manufacturers.

Report by the Chairman
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Looking ahead, the Cicor Group has a good order backlog with 
a supply volume of around TCHF 112,036. Cicor once again suc-
ceeded in winning major prestigious contracts and projects 
in 2012. These included large-volume orders from Albis Tech-
nologies for the manufacture of electronic modules for use in 
telecommunications, from Geberit for the production of touch-
less toilet controls in the area of sanitary technology, and from 
other well-known electronics manufacturers for the produc-
tion of sensor modules for industrial cameras or creation of 
the complete chip and wire line for supplying and distributing 
electricity in aeroplanes and space vehicles. Other key orders 
came from the medical and consumer goods sectors.

Focus on benefit to customers  
with innovative technology portfolio

The 2012 financial year saw Cicor invest once again in its in-
novative technology portfolio, streamline the organization and 
expand	the	Group’s	global	footprint.	Cicor	opened	its	own	sales	
organization in America in January 2012. This accelerates ef-
forts to tap the American market, which is vitally important 
to the entire Group. A local presence will give Cicor more op-
portunities to win new customers, particularly in the medical 
field, automotive industry and industrial sector. In Asia, Cicor 

is driving forward its development of local markets through 
production sites in Vietnam, Indonesia and China. The transfer 
of know-how from Europe, coupled with cost-efficient struc-
tures, make the manufacturing centers suitable for local cus-
tomers too. Additionally, sound technological and production 
expertise puts Cicor in a position to adapt high-end products 
and solutions to the needs of local markets and customers, 
which	 enables	 it	 to	 tap	 new	 sales	 markets	 for	 the	 Group’s	
proven technologies. In Europe, customers with global manu-
facturing needs are showing a growing preference for Cicor. 
These customers deliberately pursue second-sourcing strate-
gies for risk-related reasons and benefit from the standardized 
production workflows and processes in place throughout the 
entire Cicor Group. 

Top-notch technology and  
examples of operational excellence

Today, Cicor is a global technology leader in specialized areas 
of application and offers its customers complete outsourcing-
services and a broad range of high-end solutions for the elec-
trical engineering and electronics industry. These are custom-
ized to the specific needs of customers from the areas of 
medicine, watchmaking, testing, industry, aerospace and de-
fence, communications, automotive and transport. Yet the 
company also achieves a high level of operational excellence in 
other disciplines. This annual report illustrates four examples 
from the Divisions in the areas of technology, operations and 
customer retention.
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Staff changes

As of January 2012, Heinz Gloor assumed operational respon-
sibility for the management of the ME Division in his role as Ex-
ecutive Vice President and member of the Management Team. 
This was a targeted effort on the part of Cicor to strengthen 
the	Division’s	leadership	and	resources	in	response	to	difficult	
market conditions and to adapt flexibly to customers rapidly-
changing technological needs. The measures taken are hav-
ing the desired impact and resulted in a turnaround for the 
Division during the second half of the year. After tendering 
his resignation in May 2012, Markus Brütsch, Chief Financial 
Officer, left Cicor at the end of November 2012. At the end 
of July, Cicor announced the appointment of Patric Schoch as 
acting Chief Financial Officer. Cicor will provide information on 
the appointment of a new CFO in due course. Dr. Roland Küpfer, 
Chief Executive Officer, tendered his resignation in December 
2012, and his contract will expire by the end of June 2013.  
Patric Schoch has stepped in to manage the Group on an in-
terim basis, in close cooperation with the Board of Directors, 
until a new CEO is found. The Board of Directors and Group 
Management would like to thank Roland Küpfer and Markus 
Brütsch for their contributions. 

Outlook: 
ensuring sustainable,  
profitable growth

The	Board	of	Directors’	goal	 for	2013	 is	to	continue	stabiliz-
ing	the	Cicor	Group’s	organization	and	leadership	in	order	to	
set the stage for sustainable, profitable growth. Another focus 
lies on further improving operating performance, which will lay 
the foundation for future profitability and growth. Cicor wants 
to continue optimization efforts and create added value for 
its customers, particularly with regard to technology and pro-
cesses. Parallel to this, Cicor intends to continuously expand 
its global footprint in the years to come and to maintain a 
presence in every key market and region by means of a global 
sales and distribution network. This should ensure sufficient 
customer proximity to enable the Group to address the specific 
needs of individual local markets. Cicor sees particular growth 
potential in America and Asia, especially in China. Building 
on the structure of the sales organization the relationship to 
new customers in these sales regions must be strengthened 
so that the company becomes a preferred partner for high-
end electronic solutions and large-volume manufacturing con-
tracts. Group Management expects a return to growth during 
the 2013 financial year and a consolidation of the profitability 
levels achieved in 2012.

On behalf of the entire Board of Directors, I would like to take 
this opportunity to thank all of our employees for their out-
standing contributions and commitment to the company. We 
would also like to thank our customers and business partners 
for their loyalty and valuable cooperation. And last but not 
least, we would like to thank you, our shareholders, for the 
trust you have placed in the Group Management.

Antoine Kohler
Chairman of the Board of Directors
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A	 glance	 at	 Cicor’s	 2012	 year-end	 result	 shows	 some	 clear	
highlights:	the	company’s	EBIT	profitability	of	4.1%	and	the	net	
profit of TCHF 6,264. After turning in a loss of TCHF 2,416 in the 
previous year from the restructuring in the PCB Division, the 
Group succeeded in posting a considerable net profit in 2012. 
On the financial side, Cicor was also able to secure a new syndi-
cated bank loan agreement of CHF 45 million with a three-year 
term in February 2012. This lends the Group sufficient financial 
flexibility to strengthen its position in key markets and to take 
advantage of any growth opportunities that may arise.

The equity ratio as at 31 December 2012 amounted to 56.5 % 
(2011: 59.1 %). Net debt increased slightly from CHF 14,013 as at 
31 December 2011 to CHF 16,257 as at 31 December 2012.

Reorganization efforts yield results

Measures to streamline the organization and simplify process-
es led to a significant increase in the profitability of all Divisions, 
particularly during the second half of the year. Restructuring of 
Photochemie AG in Unterägeri, which was completed during 
the first half of 2012, and the transfer of activities to Cicorel SA 
in Boudry also contributed to these developments.

Upswing during second half of the year

Cicor won important new contracts in 2012, including large-
volume projects in the areas of printed circuit board assem-
bly, medical applications and industrial solutions. At the same 
time, various key markets recovered from economic slumps and 
picked up new momentum, particularly around the middle of 
the year. This trend continued throughout the entire second 
half	of	the	year	and	boosted	Cicor’s	performance.	Correspond-
ingly, at TCHF 7,224 (2011: TCHF 2,318) the operating result at 
EBIT level for full-year 2012 was considerably better than the 
EBIT of TCHF 2,491 which was reported during the first half of 
the year. 

Considerably higher margins  
with slightly lower sales

While the PCB and ES Divisions saw a year-on-year decline in 
net revenues during the 2012 financial year, the ME and Asia 
Divisions succeeded in expanding their volume during the same 
period. The losses in the PCB Division can be attributed ex-
clusively to non-transferred, low-margin sales connected to 
the closure of Photochemie AG. By contrast, the Asia Division 
was able to boost sales by over 30 % and benefited from its 
advantage of being able to offer high-quality manufacturing 
capacities at attractive costs. Despite slightly lower sales in 
comparison	with	 last	year’s	 level	after	currency	adjustments,	
improved cost structures and simplified processes within the 

Cicor successfully mastered the challenges it faced in 2012. At the same time, the Group strengthened its 
strategic, operational and financial position in order to generate profitable results. The primary focus during 
the period under review was on further optimizing operating activities and enhancing efficiency throughout 
the Group. Parallel to this, Cicor made targeted investments in new key technologies and capacities. These ef-
forts will ensure sustainable and profitable growth for Cicor.
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Divisions, and restructuring in the PCB Division in particular, led 
to a significant improvement in margins. The EBIT margin for 
2012 as a whole rose from 1.3 % during the previous year (prior 
to restructuring costs) to 3.0 % in the first half of the year and 
4.1 % at the end of the year. Unlike the previous year, the strong 
Swiss franc hardly had any impact on the sales reported.

Low level of working capital and  
investment in future growth

Despite the upturn in sales during the second half of the year, 
Cicor’s	focus	on	net	working	capital	management	enabled	the	
Group to maintain net working capital at the 2011 level.

During the period under review, Cicor made significant invest-
ments totaling TCHF 13,168 in new technologies and state-of-
the-art production capacities with a view to increasing the 
benefit to its customers. This enabled the Group to strengthen 
its innovative component and product portfolio while paving 
the way for future growth in all sales regions.

Profitable growth expected in all Divisions

In light of the strategic and operational improvements imple-
mented during the 2012 financial year, the management antici-
pates profitable growth in all Divisions during the years to come 
as a result of clear, systematic leadership with a high level of 
cost awareness.

Cicor’s	 high	 level	 of	 proven	 expertise	 in	 the	 efficient,	 cost-
effective development and manufacture of complex electronic 
components and products and its unique, diverse technology 
portfolio lay the foundation for Cicor to take advantage of 
growth	 opportunities	 in	 today’s	 globalized	 production	 land-
scape throughout all of its geographic regions.

Antoine Kohler
Chairman of the Board of Directors
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Printed Circuit Boards Division

2012 at a glance: 
leap in profitability following restructuring

In 2012 the PCB Division suffered a 9.2 % drop in sales to TCHF 
32,991 (2011: TCHF 36,312). This decline can be attributed ex-
clusively to non-transferred, low-margin sales connected to 
the relocation of the activities and equipment of Photochemie 
AG in Unterägeri to Cicorel SA in Boudry. These restructuring 
efforts, the costs of which were charged in full to the 2011 
financial year, were concluded on schedule during the first half 
of the year. The operating result (EBIT) rose to TCHF 2,968 
(2011: TCHF –417) including the TCHF 305 in proceeds from the 
sale of the Photochemie AG property in Unterägeri. The signifi-
cant improvement compared to the previous year shows the
operational benefits of the reorganization efforts undertaken. 
The EBIT margin improved to a healthy 9.0 % (2011: –14 %). 

In 2012 the Division made additional progress in its operations 
and strengthened its technology leadership. The 3D-MID cent-
er of excellence, which was opened in 2011, represents a clear 
competitive advantage, even if sales during the period under 
review were still below expectations. The trend toward minia-
turization and rationalization in the electronics industry, on the 
other hand, continues unabated. This is precisely the need that 
3D-MID technology meets with its innovative solutions. The 

Division also made investments in electroplating. Cicor now 
has the expertise and capacities required to offer copper and 
palladium coatings as well. The vertical integration of these 
process steps, which were previously outsourced, enabled the 
Division to significantly shorten manufacturing lead times. 

Market environment: 
stagnation with growth in select applications

The global printed circuit board market stagnated in 2012. In 
Europe and the USA there was even a slight decline in the 
market, while growth in Asia slowed down. Individual markets 
were able to break away from the general trend and reported 
significantly above-average growth; these included the rigid-
flex and high-density interconnect (HDI) applications. Parallel 
to this, and despite ongoing price pressure, there was a decline 
in the shifting of production capacities to Asia, particularly to 
China. 

Outlook: 
foundation laid for success

Following progress in operations and successful restructuring 
during the period under review, the PCB Division is well pre-
pared to successfully tackle the challenges awaiting it in 2013. 
Continuity and consistency in pursuing the chosen strategy 
are pivotal in creating added value for customers. Newly won 
contracts from customers in America and Asia are making the 
management confident about the outlook for 2013. 
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Microelectronics Division

2012 at a glance: 
return to profit

The ME Division had two very different half-years in 2012.
While	net	revenue	of	TCHF	30,291	exceeded	the	previous	year’s	
result by 5.5 % (2011: TCHF 28,708), it was still lagging 6.4% 
behind	the	previous	year’s	level	after	the	first	six	months.	The	
first and second halves of the year were also quite different 
in terms of profitability. EBIT for 2012 as a whole amounted 
to TCHF –1,290. While the first half of 2012 was clearly nega-
tive at TCHF –1,267, production improvements and stricter cost 
control during the second half enabled the Division to be close 
to break-even for the last six months of the year.

The areas of micro-assembly and thick-film technology con-
tributed significantly to the encouraging performance seen in 
2012. Moreover, organizational improvements in regional sales 
made it possible to win new, strategically important customer 
contracts. These included the acquisition of an assembly out-
sourcing line in the aviation sector worth around TEUR 30,000, 
the production of extremely complex modules for industrial 
camera systems and the production of flexboards for use in 
cardiac catheters.

Market environment: 
heavy demand in medical field

The trend toward microelectronics is particularly striking in the 
medical field. This sector will open up enormous growth op-
portunities over the course of the next few years. In particular, 
the use of interconnect devices in diagnostic instruments such 
as cardiac catheters and intraocular pressure sensors is set to 
rise. Interesting areas of application for microelectronics, in 
areas such as optical data transmission. 

Outlook:  
several irons in the fire

The Division is looking to the coming year with optimism: sev-
eral blanket orders won in 2012 will begin in 2013 and ensure 
long-term, precisely plannable capacity utilization, particularly 
in the area of micro-assembly. Moreover, the Division is push-
ing ahead with a more focussed implementation of manufac-
turing technologies at the production sites in Wangs, Rade-
berg and Ulm and expanding its manufacturing capacities in 
the area of micro-assembly. At the same time, the Division is 
working on new developments involving a variety of biocom-
patible materials such as polyimide, LCP and even silicon in the 
area of flexible thin-film interconnect devices, also known as 
flexboards. The Division is also giving itself an edge through 
the optimization of vias in ceramics using filled-via technology.
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Electronic Solutions Division

2012 at a glance: 
decline in customers’ sales markets
 
The	 uncertain	 economic	 situation	 on	 customers’	main	 sales	
markets caused net revenue in the ES Division to drop slightly 
by 7.5 %, to TCHF 87,815 (2011: TCHF 94,896) during the 2012 
financial year. The operating result (EBIT) reached TCHF 5,461 
(2011: TCHF 4,049). The EBIT margin rose from 4.3 % to 6.2 %. 
This enabled the ES Division to boost its profitability over the 
long term. 

In 2012 the Division profited from efficiency-boosting meas-
ures implemented in the area of order processing at both the 
Bronschhofen (Switzerland) and Arad (Romania) sites and the 
global supply chain established in 2011 with the new sourcing 
office in Singapore. The Division also invested in process and 
quality control in Arad. It added modern testing facilities to its 
production lines that make it possible to automatically test the 
electronic modules produced. 

In a challenging environment, the ES Division succeeded in 
winning several major contracts in the areas of sanitary, build-
ing and communication technology, including a blanket order 
for the production of touchless toilet controls from Geberit, 
Europe’s	leading	provider	of	sanitary	technology.

Market environment: 
price, know-how and global set-up  
are significant factors

Some	of	Europe’s	electronics	markets	experienced	economic	
slumps in 2012. In this environment, price-based competitive-
ness, a high level of technological know-how, a global set-up 
and competent advisory services for customers are key suc-
cess factors. Growth in Asia continued to decline and, for the 
first time, growth rates only hit the single digits. Nevertheless, 
the trend toward manufacturing products in Asia continued 
unabated. 

Outlook: 
expansion of the service portfolio

The ES Division anticipates comparable economic conditions in 
2013. The management expects a negligible improvement on 
European markets. On the other hand, the Division has a high 
level of technological expertise, several different manufactur-
ing sites in Europe and Asia (Vietnam), and a wealth of advi-
sory experience. With the aim of improving its ability to meet 
the needs of global companies even more effectively, the ES 
Division will expand its service portfolio and is confident in its 
ability	to	take	advantage	of	the	Division’s	outstanding	market	
positioning.
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Asia Division

2012 at a glance:  
significant growth in sales

In a market environment full of challenges, the Asia Divi-
sion succeeded in boosting sales by 32.6 %. Net revenue 
rose to TCHF 26,330 (2011: TCHF 19,854). The operating re-
sult (EBIT) reached TCHF 1,935 (2011: TCHF 1,073). The EBIT 
margin was 7.4 % compared to 5.4 % during the previous year.  

This	encouraging	growth	builds	on	the	Asia	Division’s	success	
in acquiring several new customers, predominantly from Eu-
rope,	who	will	benefit	from	the	Division’s	high	level	of	manu-
facturing expertise, dual sourcing capacities and attractive 
cost structures.
 
In Vietnam and Indonesia, the Asia Division is currently ex-
panding its manufacturing capacities in the areas of printed 
circuit board assembly, plastic injection moulding and box build-
ing. The Division is simultaneously expanding its sales activi-
ties in a targeted manner and has its sights set on highly dy-
namic	local	growth	markets.	In	light	of	the	Asia	Division’s	high	
level of technological expertise and attractive cost structures 
and its presence in Indonesia, Vietnam, Singapore and China, 
conditions are ideal for the Division to acquire further new 
customers in Europe and local Asian markets who are looking 
for high-quality production capacities and services in a global 
manufacturing environment.

Market environment:  
customer proximity is key

As long as manufacturers demand production capacities with 
attractive cost structures, Asia is the primary market of the fu-
ture for electronic components and products. While the trend 
to outsource manufacturing to Asia may slow down as a result 
of increasing complexity and higher logistics costs, customer 
proximity still remains a vital factor. With its Asia Division and 
local manufacturing sites, Cicor satisfies this central customer 
need. 

Outlook: 
vertical integration of additional technologies
 
Changing dynamics in the electronics industry are leading to 
growing requirements in terms of manufacturing expertise 
and	manufacturers’	quality	standards.	At	the	same	time,	com-
petition is intensifying. In this environment, plastic injection 
moulding and the vertical integration of a variety of produc-
tion steps are also becoming increasingly interesting for lo-
cal producers.The management will continue to intensify the 
Division’s	 local	presence	and	strengthen	its	position	on	 local	
markets.



Best practice – Cicor global footprint

Production capacities in the area of printed circuit board assem-
bly	in	Vietnam	doubled	in	2012.	This	expansion	of	Cicor’s	global	
footprint represents the fulfillment of a customer need, namely 
that of having a physical presence wherever demand exists for 
a product or service. Manufacturing capacities in the area of 
clean room injection moulding were also enhanced in Indonesia. 
This	will	ensure	the	company’s	ability	to	satisfy	very	promising	
demand from the medical field for complex plastic products and 
components.

Global footprint of production sites in the Asia region
•	Reduction	in	costs	for	logistics	and	transport
•	Flexibility	and	quality
•	Price
•	Optimized	services

Details about the product pictured
Clear plastic injection molded components for use in the medical field. Two-

part injection process involving undercut relief and profile optimization. The 

plastic components are ultrasonic welded and packaged in a clean room (Class 

8)	environment	for	the	global	market.	Volume	mass	production	in	Cicor’s	Indo-

nesia facility.



Gim Hong Sng
Executive Vice President of the Asia Division

“We adapted production capacities
to customer and market needs.“
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Cicor Microelectronics
RHe Microsystems GmbH
Heidestrasse 70
01454 Radeberg
Germany
Phone +49 3528 4199-0
Fax +49 3528 4199-99
www.cicor.com

Reinhardt Microtech GmbH
Sedanstrasse 14
89077 Ulm
Germany
Phone +49 731 9858 8413
Fax +49 731 9858 8411
www.cicor.com

Reinhardt Microtech AG
Aeulistrasse 10
7323 Wangs
Switzerland
Phone +41 81 720 04 56
Fax +41 81 720 04 50
www.cicor.com

Cicor Printed Circuit Boards
Cicorel SA
Route	de	l’Europe	8
2017 Boudry
Switzerland
Phone +41 32 843 05 00
Fax +41 32 843 05 99
www.cicor.com

Cicorel SA
Avenue de Préville 4
1510 Moudon
Switzerland
Phone +41 21 905 92 92
Fax +41 21 905 92 93
www.cicor.com

Cicor Printed Circuit Boards
D4 Business Center Luzern
D4 Platz 3
6039 Root Längenbold
Switzerland
Phone +41 41 455 24 55
Fax +41 41 455 24 57
info-pcb@cicor.com

Cicor Americas Ltd.
1660 South Highway 100
Suite 500
St. Louis Park, MN 55416
USA
Phone +1 952 697 35 90
Fax +1 952 697 36 30
www.cicor.com

Cicor Asia
Cicor Asia Pte Ltd.
45 Changi South Avenue 2
#04-01 Singapore 486133
Singapore
Phone +65 6546 16 60
Fax +65 6546 65 76
www.cicor.com

Cicor Ecotool Pte Ltd.
45 Changi South Avenue 2
#04-00 Singapore 486133
Singapore
Phone +65 6545 50 30
Fax +65 6545 00 32
www.cicor.com

PT Cicor Panatec
Batamindo Industrial Park, Lot 338
Jalan Beringin, Muka Kuning
Batam 29433, 
Indonesia
Phone +62 770 61 22 33
Fax +62 770 61 22 66
www.cicor.com

Cicor Anam Ltd.
15 VSIP Street 4
Thuan An District
Binh Duong Province, 
Vietnam
Phone +84 650 375 66 23
Fax +84 650 375 66 24
www.cicor.com

Suzhou Cicor Technology Co. Ltd.
EPZ No. 11 Building
No. 666 Jianlin Road
SND-EPZ Sub-industrial Park
Suzhou, China 215023
Phone +86 512 6667 2013
www.cicor.com

Cicor Electronic Solutions
Swisstronics Contract  
Manufacturing AG
Industriestrasse 8
9552 Bronschhofen
Switzerland
Phone +41 71 912 77 99
Fax +41 71 912 77 98
www.cicor.com

Swisstronics Contract  
Manufacturing AG
Via Luserte Sud 7
6572	Quartino
Switzerland
Phone +41 91 850 38 11
Fax +41 91 850 39 88
www.cicor.com

S.C. Systronics S.R.L.
Zone Parc Industrial F-N
310580 Arad
Romania
Phone +40 257 285 944
Fax +40 257 216 733
www.cicor.com
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