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Ladies and Gentlemen

The illusion of quick and easy money has been shattered 

once again. Schindler has delivered a good performance 

despite the financial crisis. Net profit reached a historic level 

of CHF 634 million, and our operating margin exceeded 

10% for the first time – thus realizing our long-standing tar-

get. These results are a reflection of our dynamic business 

policy, which is based on a sustainable, responsible, and 

prudent approach.

Net profit grew by approximately 93%1 compared with 

2004 (first year of the EU antitrust investigation) and the 

EBIT margin improved by 30% over the same period (from 

7.9% to 10.2%). As I already mentioned in last year’s letter, 

we consider European antitrust legislation to be deeply 

flawed since it penalizes shareholders rather than punishing 

employees who break the law. We will not rest until reme

dial legal action has been taken to address these failings. 

The current situation is untenable. In time, it is likely that 

there will no longer be any entrepreneurs who are willing to 

assume such incalculable risks: the financial world may have 

a short memory but they do not.

Against this backdrop and in view of the planned revision of 

Swiss company law, we believe it is sensible to strengthen 

our relations with political representatives. The member of 

the Council of States Mr Rolf Schweiger will therefore be 

proposed for election to the Board of Directors. As a mem-

ber of the Committee for Legal Affairs and the Committees 

for Economic Affairs and Taxation CEAT, among others, he is 

very well qualified to represent economic and political issues 

in a competent and unemotional manner. Since economic 

history is currently being written, the Board of Directors 

requires a trusted advisor to ensure that it is steering the 

company in the right direction. In this context, the respected 

economist Dr oec. HSG Klaus W. Wellershoff will also be pro-

posed for election to the Board of Directors. 

61% after offsetting structural costs (R03)

ALSO faced significant challenges in 2008 due to the con-

traction of its markets as well as the restructuring of its GNT 

subsidiaries. After buying out GNT’s founding shareholders, 

it was possible to successfully complete urgent restructuring 

measures. In addition, a good profit for continuing opera-

tions was recorded thanks to the exceptional efforts of all 

employees.

In 2009, our level of orders received will undoubtedly be 

affected by the adverse economic climate. It would not be 

advisable to provide an earnings outlook at this time. We 

also expect to see increased levels of volatility across all areas 

and, as a late cyclical, we will probably not emerge from the 

downturn until 2010/2011. However, the Group is well posi-

tioned with a healthy balance sheet and a net liquidity of 

around CHF 1.2 billion. In addition, we have launched our 

new product portfolio across almost all continents. In other 

words, we have the means to weather a protracted slow-

down in the current challenging environment. We also have 

a crisis-resistant management team, contingency plans, and, 

last but not least, we wear “Icebug shoes” to avoid loss of 

traction. With these strengths, and with a good measure of 

respect for unforeseen dangers, we are looking forward to 

the future with confidence.

Since 1874 – five years before Edison invented the light bulb 

– we have successfully mastered all the challenges before us 

thanks to the innovative talents of our employees. In 2008, 

our people once again assumed their responsibilities with 

enormous personal commitment. On behalf of the Board of 

Directors and shareholders, I would like to thank them for 

their considerable efforts.

Alfred N. Schindler
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Our products and services
Passenger elevators 
For any individual need in the market, Schindler provides an appropriate 
elevator solution. Starting with low-rise requirements focusing on basic 
transportation needs at affordable costs, through mid-rise applications for 
the residential and commercial market segments, and finally on to the high 
requirements in the high-rise segment for buildings up to 500 meters. 

Freight elevators 
For small and large volumes, and light- or heavy-duty freight.

Escalators and moving walks 
Escalators for all applications, from shopping malls, offices, hotels, and 
entertainment centers, to busy airports, subways, and railway stations. 
Moving walks – inclined and horizontal – for efficient transportation in 
public areas.

Modernization
Elevator and escalator modernization products.

Services
The next technician is always within reach, worldwide, 24 hours a day.

Art in motion. Pause to reflect.
I believe that urban mobility and art have a great deal in com-
mon. They both move people and connect them. In my picture,  

the dots move from one place to the next and are connected. In 
fact, it is really an abstract representation of urban mobility.“ 
Susi Kramer, 5062 Oberhof, Switzerland; 06400 Cannes, France
www.susikramer.ch
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