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KEY FIGURES
(in CHF million)

+9%
REVENUE (ORGANIC) GROUP

+6%

EUROPE,  
MIDDLE EAST & AFRICA

+19%

ASIA / PACIFIC

+8%

NORTH AMERICA

+11%

LATIN AMERICA

2015 2014 Change 
(%)

Revenue 799 710 12

Gross profit 615 559 10

Operating profit (EBIT) 1731 148 16

Net profit 722 158 (55)

Cash generated from 
operating activities

186 146 27

Capital expenditure 35 19 84

Free cash flow 151 128 18

Employees (at year end) 3 471 2 387 45

1 CHF 186 m, excluding exceptionals (business combination)
2 CHF 145 m, excluding exceptionals
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OPERATING AND NET PROFIT
(in CHF million)

PROFITABILITY
Returns on assets, equity and  
capital employed in %

NET PROFIT MARGIN (EXCL. EXCEPTIONALS)

18% 
Bottom-line margin matches  

underlying 2014 level

EQUITY RATIO

58% 
Solidly financed and able to pursue  

further investment/acquisition opportunities

GROSS MARGIN (EXCL. EXCEPTIONALS)

79% 
Volume expansion, cost control & capacity  

optimization offset currency impact

EBIT MARGIN (EXCL. EXCEPTIONALS)

23% 
Operational leverage & accretive income  

from Neodent drive EBIT
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CASH FLOW AND INVESTMENTS
(in CHF million)

EMPLOYEES

FREE CASH FLOW MARGIN

GROWING ORGANIZATION

19% 
Strong cash generation continues

+1084 
Of which > 900 Neodent employees  

join Straumann
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TOTAL SHAREHOLDER RETURN
(in %)

SHARE INFORMATIONSHARE PRICE DEVELOPMENT
(in %)

Share performance

TOTAL SHAREHOLDER RETURN

23% 
CHF 58 (pre-tax)  

Outperformed index for 3rd consecutive year;  
3-year total shareholder return = 43%

SHARE PRICE

+22% 
Top-tier performing stock in SMIM index

(in CHF) 2015 2014

Earnings per share (EPS)1 9.19 8.42

Ordinary dividend per share 4.002 3.75

Payout ratio 44% 37%

Share price at year end 305.00 250.75

1 Excluding exceptionals and one-time effects
2 Payable in 2016 subject to shareholder approval
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DEAR SHAREHOLDER,

No year is ordinary; 2015 was more extraordinary 
than usual. Thanks to strong growth across our busi-
nesses, we increased our market share and strength-
ened our leadership position in the global tooth 
replacement market. In addition to driving our pre-
mium business, we became a leading contender in 
the fast-growing value segment, largely due to the 
full acquisition of the Brazilian implant company 
Neodent in April. 

Despite the setbacks caused by the sudden appreci-
ation of the Swiss franc in January, we exceeded our 
profitability targets, turning the challenge into an op-
portunity to focus, increase productivity, improve 
supply contracts and reduce our exposure without 
cutting jobs or compromising growth initiatives. 

Our global footprint expanded as we secured a more  
direct access to China and established subsidiaries  
in Russia, Colombia and Argentina. We brought more 

new products and solutions to market than in any 
previous year. In addition to fully replenishing our de-
velopment pipeline, we extended our technology 
platform, investing in partners and collaborations to 
provide cutting edge solutions and to access new seg-
ments. But the bottom line is this: in 2015, we helped 
to create smiles and restore confidence in more than 
one-and-a-half million patients around the world. 

These achievements are reflected in a marked im-
provement in our share price and are due to the in-
genuity, commitment and hard work of our staff, who 
have been exemplary in contributing to the cultural 
transformation that is a key to sustaining high per-
formance in the future.

FINANCIAL PERFORMANCE
REVENUE AND PROFITABILITY EXCEED OUR 
EXPECTATIONS AGAIN
Lifted by new products and improved sales execu-
tion, revenue increased across all our businesses and 
regions, driving organic1 growth up from 6% to 9% 

Letter to shareholders

Marco Gadola (Chief Executive Officer) and Gilbert Achermann (Chairman of the Board)  
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and lifting revenue from CHF 710 million in 2014 to 
CHF 799 million in 2015, of which CHF 63 million was 
contributed by Neodent. The acquisition of the lat-
ter prompted us to report Latin America as a sepa-
rate region and to reallocate the other countries in 
our former ‘Rest of the World’ region to Europe, Middle 
East & Africa (EMEA). 

Europe built on the recovery achieved in 2014 and 
lifted growth in EMEA to 6%. The region contributed 
almost half our revenue and nearly a third of our 
growth. Asia/Pacific is considerably smaller (15% of 
Group revenue) but generated 30% of growth, as rev-
enue climbed 19%, driven mainly by China and Japan. 
Latin America expanded 11%, as Neodent and 
Straumann both grew strongly despite the econom-
ic turbulence. North America kept momentum and 
continued to grow robustly above the market at 8%. 

The decision by the Swiss National Bank in January 
2015 to stop supporting the Euro exchange rate at 
CHF 1.20 caused the Swiss franc to soar abruptly 
against all currencies in which we do business. We 
responded rapidly with measures to reduce our Swiss 
cost base, without compromising our ability to inno-
vate and grow the business and without cutting jobs. 
Fortunately the exchange rates have subsequently 
picked up but currency headwind still reduced our 
full-year revenue by CHF 37 million and our operat-
ing profit by CHF 22 million.

We were able to offset this thanks to increased sales 
momentum, continued cost discipline, and accretive 
income from Neodent. As a result, our underlying EBIT 
margin improved from 21% to 23% and met the tar-
get we set at the beginning of the year of more than 
20%. Adjusted for exceptional, non-cash charges re-
lated to the consolidation of Neodent, our net profit 
reached CHF 145 million, bringing the respective mar-
gin to 18% and pre-exceptional basic earnings per 
share to CHF 9.19 (underlying CHF 8.42 in 2014). 

FLEXIBILITY TO INVEST IN GROWTH OPPORTUNITIES

We continued to generate a good level of cash, as 
free cash flow rose 18% to CHF 151 million, lifting the 
margin to 19%. With our strong free-cash-flow gen-
eration, an equity ratio of 58% and a net cash posi-
tion of CHF 117 million, the company is solidly 
financed, and we have the capability to pursue 

further strategic investments and acquisitions if they 
should arise. 

The fundamental performance and our strategic prog-
ress were reflected in a 22% increase in the share 
price in 2015, making Straumann the eighth-best per-
forming stock in the SMIM index and fourth best over 
the past three years, with our shares yielding a total 
shareholder return of 43%.

The Board of Directors will propose an increase in the 
ordinary dividend to the shareholders for approval at 
the Annual General Meeting on 8 April 2016. Despite 
challenging times, Straumann has maintained its div-
idend at CHF 3.75 per share since 2008. Based on the 
results and positive developments in 2015, the Board 
proposes a dividend of CHF 4.00 per share, payable 
on 14 April 2016. 

STRATEGY IMPLEMENTATION
Our strategy centers on three key priorities, which  
also provided our strategic focus in 2015 as we pur-
sued our goal of being the global provider of choice 
in tooth replacement:

 – Drive a high-performance culture and  
organization

 – Target unexploited growth markets
 – Become a total solution provider in  
tooth replacement.

EXECUTING STRATEGY – A MATTER  
OF CULTURE
Culture is the way to get things done in an organiza-
tion and is the driver of sustainable results. Since  
embarking on our cultural journey in 2014, we have 
taken a global inventory of our current culture  
and determined our ideal culture, which fosters  
constructive behaviour, collaborative leadership and 
high performance. 

At the heart of our cultural change process is the play-
er-learner mind-set, which drives the core behaviours 
needed to attain the high-performance culture we 
desire. In addition to defining them, we also con-
densed our vision statement to provide focus and in-
spiration. To drive change, the strategic management 
and selected staff across disciplines took part in an 
international program of workshops and training 
modules. These activities and our invigorated 
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Straumann Academy significantly increased invest-
ments in staff training and development. 

Although transformation takes time, progress was 
already evident in 2015 and was confirmed in inter-
nal surveys and external specialist assessments.  
Our strong financial results are the best evidence  
of our growing high performance culture, and there 
are many other examples: the agility of our re- 
sponse to the currency shock, execution of aligned 
strategic priorities, new collaborations and partner-
ships, developing people, the speed with which we 
have integrated Neodent, and strong perception 
among customers.

TARGETING UNEXPLOITED GROWTH  
OPPORTUNITIES
INVESTING IN UNDERPENETRATED MARKETS  

AND SEGMENTS

With regard to the strategic goal of targeting unex-
ploited growth markets, China continues to be ex-
citing. Our key priorities there have been to address 
the fast-growing private practice sector more effec-
tively and to broaden our geographic reach. In 2015, 
we completed building consultative sales, training 
and education teams as well as a network of 20 in-
dependent distributors across the nation. 

The world’s largest market for tooth replacement  
by revenue is the US but it is still comparatively  
underpenetrated, which is why we have invested  
over-proportionally there in recent years. This strat-
egy has made the region a key growth generator  
for Straumann. 

By 2020, nearly 40 million adults in the US will be in 
need of one or two complete dentures.2 The 
ClearChoice chain of dental centers is the country’s 
leading provider of full-arch dental restorations and 
performs more implant procedures than any other 
network in the country. Early in 2015, we replaced 
one of our competitors as the preferred supplier of 
ClearChoice and thus gained a foothold in the den-
tal-chain segment. Building on this, we have entered 
supply agreements with two other chains in Europe 
through our Instradent business platform. 

On the other hand, our plans to address the general 
dentist segment in the US in collaboration with 

Patterson Dental were less successful. We discontin-
ued our collaboration and began working separate-
ly on a novel ‘balanced’ education approach tailored 
to general dentists’ needs and combining online learn-
ing with hands-on experience and mentoring – which 
will benefit both customers and patients.  

In Russia, the third major underpenetrated market  
we focused on in 2015, we established our own  
subsidiary and were able to incorporate our local dis-
tributor. This gives us a firm basis for investment to 
build the business.

Across the world we opened subsidiaries in Argentina 
and Colombia, which, together with Mexico, will act 
as hubs serving the surrounding markets with both 
Straumann and Neodent solutions. 

AMONG THE TOP 5 IN THE FAST-GROWING 
VALUE SEGMENT
The attractiveness of the implant business and the 
constrained economic environment have led to the 
growth of local value players, who offer implants and 
prosthetics at lower prices. Many are copycats. Few 
offer the high level of service, integrated digital work-
flow, support, innovation and long-term assurance. 
that are characteristic for Straumann.

The premium segment remains our key focus and we 
are determined to extend our lead in it. Nevertheless, 
the value segment is growing faster and offers signif-
icant opportunities. Our strategy is to build a portfo-
lio of value companies with growing footprints in key 
markets, with the goal of achieving global leadership 
in the segment. Our approach has been through par-
tial ownership, allowing the companies to maintain 
their own character, flexibility and dynamism. We then 
have the option of increasing or decreasing our invest-
ment, depending on the business development.

NEODENT 

In the case of Neodent, we decided to complete the 
full acquisition in 2015, investing CHF 225 million for 
the remaining 51%. This is Straumann’s largest acqui-
sition to date and it significantly increases our size, 
spread, market-share and growth opportunities. We 
have gained 900 new colleagues and now employ 
more people in Brazil than in any other country. We 
have jumped into the top tier of the value segment 
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without jeopardizing our premium business. Neodent 
complements our range and helps to increase busi-
ness with dental practices and chains that use mul-
tiple systems to offer a range of prices and to enter 
segments which we have not been able to address 
with the Straumann portfolio.

INSTRADENT – BRINGING AFFORDABLE HIGH QUALITY  

IMPLANT OPTIONS TO PATIENTS AROUND THE WORLD 

Our intention is not to grow through acquisitions alone 
but also by driving the international expansion of the 
value brands in our portfolio and offering them as part 
of a full solution. This is the mission of our Instradent 
business platform, which we strengthened consider-
ably with an experienced leadership team. 

In Europe, we established Instradent subsidiaries in 
the Czech Republic and the UK in preparation to com-
pete in the respective value segments, and we en-
tered a joint venture with the aim of providing 
attractively priced implants in Turkey. 

In Asia, we increased our investment in MegaGen 
(South Korea) and acquired 49% of T-Plus, an estab-
lished manufacturer of attractively-priced implants 
in Taiwan, which is one of the region’s largest implant 
markets. Apart from this, we took steps to address 
the fast-growing value segment in China. 

In addition to unlocking markets where we have not 
been able to compete on price, Instradent is enabling 
us to provide reliable inexpensive high-quality op-
tions for patients around the world who would oth-
erwise be unable to afford implant treatment.

A TOTAL SOLUTION PROVIDER 
The dental industry continued to consolidate in 2015, 
leaving Straumann as the only independent top-tier 
company focused on tooth replacement. This presents 
both challenges and opportunities for us: while we now 
compete against large conglomerates that cover the 
entire spectrum of dental products and services, we 
have the advantages of agility and focus. Furthermore, 
we have the flexibility and resources to make strate-
gic acquisitions and are a preferred partner. 

Our strategy to compete in this environment is to  
be a total solution provider in tooth replacement by 
offering conventional, semi-digital and fully-digital 

solutions for all major indications to dentists, and a 
comprehensive portfolio for implant-borne solutions 
to dental laboratories. 

One example of a total solution rolled out in 2015 is 
Pro Arch for complete fixed tooth-replacement solu-
tions that function immediately – cutting treatment 
sessions and minimizing disruption. It includes all the 
components and digital workflow solutions from 
treatment planning and guided surgery to prosthet-
ic design and manufacture. In addition, we are able 
to offer our customers a complete range of biomate-
rials through our partnership with botiss. 

SHORTENING TIME TO TEETH

Our new Bone Level Tapered (BLT) implant is an im-
portant part of this solution and was a key growth 
driver in 2015. It enables us to compete in the ta-
pered/conical implant segment, which makes up 60% 
of the global implant market. Tapered implants pro-
vide good immediate stability, making them popular 
for accelerated procedures, shortening time to teeth. 
In March, we began rolling the product out in North 
America, EMEA and parts of Asia. By year-end every 
fifth Straumann implant sold was a BLT.

MORE COMPETITIVE PROSTHETIC SOLUTIONS

While implants provide the basis of modern tooth  
replacement systems, the ‘bite’ comes with prosthet-
ics. To offer cost-effective and comprehensive so- 
lutions to our dental lab customers, we introduced a 
number of products and services, including an array 
of cost-efficient abutments, innovative ceramic  
materials, new CADCAM scanners, and increased  
connectivity to our CARES system for labs using  
scanners made by other companies. Our open 
CADCAM system and Scan & Shape Service now en-
able almost any dental lab to order custom prosthet-
ics from Straumann.

A GOLD STANDARD COMPLEMENTED BY AN 

UNPARALLELED RANGE OF BIOMATERIALS

2015 marked the 20th anniversary of Emdogain, our 
unique cornerstone product for regenerating tissues 
around the tooth. Over the years Emdogain has helped 
to restore the confidence of countless patients who 
would have lost teeth because of periodontitis. It still 
is the gold standard in periodontal tissue regenera-
tion and one of the most extensively studied dental 
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products. Recent findings have inspired further de-
velopment, and the most exciting chapter of its his-
tory may be written in the future.

Emdogain complements the broad range of bioma-
terials from our partner botiss, which we continue to 
roll out and which give us an unparalleled portfolio 
of regenerative solutions.  

NEW TECHNOLOGY PARTNERS

To expand our solutions, we added new partners to 
the common technology platform that serves both 
our premium and Instradent businesses. We acquired 
a 44% stake in Valoc, a Swiss company specialized in 
innovative systems for securing over-dentures to im-
plants, and we began a collaboration with the Austro-
German company Amann Girrbach to develop a 
state-of-the-art in-lab milling machine for our CARES 
CADCAM system, which we piloted in preparation 
for launch in 2016. 

In June we increased our stake in Dental Wings Inc. 
to 55% with an option for a stepped increase to full 
ownership, which secures our access to leading-edge 
technology. Dental Wings is a leading provider of dig-
ital technologies, including dental scanning, implant 
planning, and the design and manufacture of pros-
thetics. Its exciting launch pipeline includes a new in-
traoral scanner and a milling machine that uses laser 
technology to mill ceramic prosthetic crowns – either 
in the lab or chairside in the dental practice. 

A FUTURE OF ENHANCED CARE
Our passion for innovation prompted further invest-
ment in research and development. Although we 
launched a record number of new products, we more 
than replenished our pipeline with customer-driven 
projects and new leads that come from around the 
world through our web-based innovation platform. 
Rigorous scientific testing and clinical documenta-
tion continue to be engrained in the Straumann phi-
losophy. At year-end more than 200 studies were in 
progress – all to provide customers and patients with 
the confidence that is Straumann's trademark. 

Together with our longstanding academic partner 
the ITI, we continued to invest in training and educa-
tion to expand the pool of dentists offering implant 
procedures, to enhance the standard of care, and to 

ensure long-lasting satisfaction. These aims are also 
reflected in initiatives like our Young Professionals 
Program and Peer-to-Peer mentoring/training pro-
gram, which were both expanded in 2015. 

We are committed to continuing our focus on sus-
tainable development and value creation. This in-
cludes running our operations as efficiently as possible 
to achieve financial, material and energy savings. It 
also encompasses our charitable support for various 
dental health initiatives.

Our efforts in 2015 won us new business, set us  
on course for sustained growth, and inspired share-
holder confidence. 

LOOKING FORWARD
Continuing consolidation in our industry raises the 
question of whether the Straumann Group will have 
the critical mass to retain its leadership position in 
the field. Based on our good performance, strong 
global brand and broad portfolio of partnerships, we 
are confident that we will. We continue to evaluate 
new opportunities for potential acquisitions and part-
nerships. The steps we have taken and our strategic 
focus will enable us to succeed in our fast-changing 
environment, bringing us closer to our vision of being 
the partner of choice in tooth replacement. 

We are well positioned to further tap the potential 
of highly promising markets like China and North 
America, and expect to benefit from the continued 
improvement in most European markets and Japan. 
The economic outlook in Brazil remains highly uncer-
tain, but market share gains and our regional expan-
sion projects should help to compensate for this. 

Overall, we expect the global implant market to grow 
solidly in 2016. We are confident that we can contin-
ue to outpace this with organic revenue growth in 
the mid-single-digit range, as we roll out BLT, our 
range of biomaterials, new solutions for labs includ-
ing the CARES in-lab mill, new materials, scanners 
and more. Further impetus will come from our entry 
into new markets in Russia and Latin America and the 
geographical expansion of our Instradent business. 
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We foresee further investments in these and other 
strategic initiatives, while, thanks to the expected 
promising growth and our operational leverage, we 
expect to further improve on the 2015 underlying op-
erating profit margin.3

On your behalf, we would like to thank all our extraor-
dinary performers for their hard work, engagement 
and loyalty to Straumann. In particular, we would like 
to acknowledge our employees in Switzerland for 
their commitment in 2015 to help mitigate the se-
vere currency impact. We would like to thank you, our 
shareholders, for your continued support and confi-
dence in our company.

Yours sincerely,

Gilbert Achermann   Marco Gadola
Chairman of the Chief Executive 
Board of Directors  Officer

25 February 2016

REFERENCES / FOOTNOTES
1  The term ‘organic’ used throughout this report means  

excluding the effects of currency fluctuations and acquired/divested  
business activities.

2  Douglass CW, Shih A, Ostry L. Will there be a need for complete den-
tures in the United States in 2020? J Prosthet Dent. 2002 Jan;87(1):5-8.

3  EBIT margin before acquisition-related one-time effects of  
CHF 13 million (H1 2015).
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Consolidated income  
statement

(in CHF 1 000) Notes 2015 2014

Revenue 4 798 600 710 270

Cost of goods sold (183 662) (151 618)

Gross profit 614 938 558 652

Other income 22 2 161 2 236

Distribution costs (173 439) (168 459)

Administrative expenses (271 092) (244 112)

Operating profit 172 568 148 317

Finance income 25 44 115 17 016

Finance expense 25 (60 326) (24 192)

Loss on consolidation of Neodent 25 (63 891)  0

Share of results of associates 8 (12 268) 36 281

Profit before income tax 80 198 177 422

Income tax expense 19 (8 687) (19 597)

NET PROFIT 71 511 157 825

Attributable to:

 Shareholders of the parent company 70 679 157 825

 Non-controlling interests  832  0

Basic earnings per share attributable to ordinary  
shareholders of the parent company (in CHF)

26 4.52 10.15

Diluted earnings per share attributable to ordinary  
shareholders of the parent company (in CHF)

26 4.47 10.03

For further information please see the Financial Report, published as a separate volume. 
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Consolidated statement 
of financial position

ASSETS
(in CHF 1 000) Notes 31 Dec 2015 31 Dec 2014

Property, plant and equipment 5 103 841 78 545

Investment properties 6 1 637 4 001

Intangible assets 7 246 500 68 987

Investments in associates 8 48 232 266 589

Financial assets 9 54 396 48 676

Other receivables 2 751  834

Deferred income tax assets 19 43 730 29 948

Total non-current assets 501 087 497 580

Inventories 10 76 113 69 193

Trade and other receivables 11 140 598 128 482

Financial assets 9 1 059 2 995

Income tax receivables 9 142 3 110

Cash and cash equivalents 12 318 297 459 421

Total current assets 545 209 663 201

TOTAL ASSETS 1 046 296 1 160 781

EQUITY AND LIABILITIES
(in CHF 1 000) Notes 31 Dec 2015 31 Dec 2014

Share capital 13 1 572 1 568

Retained earnings and reserves 603 398 735 268

Total equity attributable to the shareholders of the parent company 604 970 736 836

Straight bond 14 199 520 199 410

Other liabilities 16 6 975 6 954

Financial liabilities 15  618 3 587

Provisions 17 28 832 29 913

Retirement benefit obligations 21 44 496 37 492

Deferred income tax liabilities 19 1 503 9 353

Total non-current liabilities 281 944 286 709

Trade and other payables 18 124 173 105 264

Financial liabilities 15  925 1 326

Income tax payable 15 572 18 697

Provisions 17 18 712 11 949

Total current liabilities 159 382 137 236

Total liabilities 441 326 423 945

TOTAL EQUITY AND LIABILITIES 1 046 296 1 160 781
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Consolidated cash flow 
statement

(in CHF 1 000) Notes 2015 2014

Net profit 71 511 157 825

Adjustments for:

Taxes charged 19 8 687 19 597 

Interest and other financial result 3 181 3 425 

Foreign exchange result (259) 1 275 

Fair value adjustments 5 356 (397)

Loss on consolidation of Neodent 63 891  0 

Share of results of associates 8 12 268 (36 281)

Depreciation and amortization of:

Property, plant and equipment 5, 23 23 215 22 801 

Investment properties 6, 23  288  346 

Intangible assets 7, 23 9 455 4 738 

Impairment of investment properties 6, 23 2 076  0 

Change in provisions, retirement benefit obligations and other liabilities (10 482) 8 264 

Share-based payments expense 20, 24 3 599 4 865 

Gains on disposal of property, plant and equipment  109  218 

Working capital adjustments:

Change in inventories (740) (5 942)

Change in trade and other receivables 6 383 (15 463)

Change in trade and other payables 14 310 4 242 

Interest paid (4 461) (4 339)

Interest received 3 373 1 008 

Income tax paid (26 162) (20 022)

Net cash from operating activities 185 598 146 160
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(in CHF 1 000) Notes 2015 2014

Purchase of financial assets (9 479) (31 652)

Proceeds from sale of financial assets  0 20 834

Purchase of property, plant and equipment (32 063) (16 876)

Purchase of intangible assets (3 114) (1 964)

Purchase of investments in associates (14 206)  0 

Deemed acquisition of a subsidiary, net of cash acquired 8 083  0 

Contingent consideration paid (3 153) (3 961)

Proceeds from loans 3 149  0 

Disbursement of loans (1 401) (9 828)

Dividends received from associates 3 388 16 444 

Net proceeds from sale of non-current assets  700 1 075 

Net cash used in investing activities (48 096) (25 928)

Purchase of shares of non-controlling interests (224 532)  0

Transaction costs paid (813)  0

Dividends paid to the equity holders of the parent 27 (58 564) (58 264)

Dividends paid to non-controlling interests (5 016)  0 

Proceeds from finance lease  18  158 

Proceeds from exercise of options 13 321 11 533 

Sale of treasury shares  912 1 582 

Net cash used in financing activities (274 674) (44 991)

Exchange rate differences on cash held (3 952)  385 

Net change in cash and cash equivalents (141 124) 75 626 

Cash and cash equivalents at 1 January 12 459 421 383 795

CASH AND CASH EQUIVALENTS AT 31 DECEMBER 12 318 297 459 421

For further information please see the Financial Report, published as a separate volume. 
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Five-year overview

OPERATING PERFORMANCE

(in CHF million) 2011 2012 2013 2014 2015

Restated

Net revenue 693.6 686.3 679.9 710.3 798.6

 Growth in % (6.0) (1.1) (0.9) 4.5 12.4

Gross profit 528.5 531.5 535.9 558.7 614.9

 Margin in % 76.2 77.5 78.8 78.7 77.0

Operating result before depreciation and amortization 
(EBITDA) 157.4 119.5 148.4 176.2 207.6

 Margin in % 22.7 17.4 21.8 24.8 26.0

 Growth in % (25.7) (24.1) 24.3 18.7 17.8

Operating result before amortization (EBITA) 131.9 91.5 122.6 153.1 182.0

 Margin in % 19.0 13.3 18.0 21.5 22.8

 Growth in % (28.7) (30.6) 33.9 24.9 18.9

Operating profit (EBIT) 79.9 63.1 115.8 148.3 172.6

 Margin in % 11.5 9.2 17.0 20.9 21.6

 Growth in % (51.4) (21.1) 83.6 28.1 16.4

Net profit 71.0 37.5 101.2 157.8 71.5

 Margin in % 10.2 5.5 14.9 22.2 9.0

 Growth in % (45.9) (47.1) 169.8 56.0 (54.7)

Basic earnings per share (in CHF) 4.54 2.43 6.55 10.15 4.52

Value added / economic profit 29.7 (7.7) 52.7 113.7 27.1

 Change in value added (58.7) (37.4) 60.4 59.3 (86.6)

 Change in value added in % (66.4) (125.9) 785.3 109.2 (76.2)

 as a % of net revenue 4.3 (1.1) 7.8 16.0 3.4

Number of employees (year-end) 2 452 2 517 2 217 2 387 3 471

Number of employees (average) 2 415 2 530 2 308 2 302 3 232

Sales per employee (average) in CHF 1 000 287 271 295 309 247
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FINANCIAL PERFORMANCE

(in CHF million) 2011 2012 2013 2014 2015

Restated

Cash and cash equivalents  377.1  140.5  383.8  459.4  318.3 

Net working capital (net of cash)  68.8  63.0  57.3  64.9  63.3 

 as a % of revenue  9.9  9.2  8.4  9.1  7.9 

Inventories  67.0  63.6  62.3  69.2  76.1 

 Days of supplies  123  152  161  149  155 

Trade receivables  94.1  91.8  93.2  106.8  125.2 

 Days of sales outstanding  48  49  49  51  53 

Balance sheet total  811.3  776.9 1 019.7 1 160.8 1 046.3 

 Return on assets in % (ROA)  8.5  4.7  11.4  14.5  6.8 

Equity  671.1  601.7  631.4  736.8  605.0 

 Equity ratio in %  82.7  77.4  61.9  63.5  57.8 

 Return on equity in % (ROE)  10.4  5.9  16.4  23.1  11.8 

Capital employed  273.1  187.7  162.3  142.9  341.8 

 Return on capital employed in % (ROCE)  26.2  27.4  66.2  97.2  50.5 

Cash generated from operating activities  140.2  114.6  151.5  146.2  185.6 

 as a % of revenue  20.2  16.7  22.3  20.6  23.2 

Investments (25.9) (286.1) (50.6) (22.8) (44.5)

 as a % of revenue  3.7  41.7  7.4  3.2  5.6 

 thereof capital expenditures (19.4) (19.4) (12.6) (18.8) (35.2)

 thereof business combinations related (0.4) (0.7) 0 (4.0)  4.9 

 thereof investments in associates (6.1) (266.0) (38.0) 0 (14.2)

Free cash flow  121.1  95.2  139.2  128.4  151.1 

 as a % of revenue  17.5  13.9  20.5  18.1  18.9 

Dividend  58.0  57.9  58.2  58.6 62.9 1 

Dividend per share (in CHF) 3.75 3.75 3.75 3.75 4.00 1 

Pay-out ratio in % (excluding exceptionals)  59.4  75.7  53.3  37.1  43.4 

1 To be proposed to the shareholder's AGM in 2016  
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EXTRAORDINARY PERFORMERS
In 2015, our team of 3 500 employees around the 
world helped to create more smiles and confidence 
than ever before. In addition, we lifted our organic 
revenue growth from 6% to more than 9%, overcame 
the currency shock and exceeded our original profit-
ability targets, completed our largest-ever acquisition 
and became a top-5 player in the value segment, 
extended our global footprint and lead at the top of 
our industry, launched a record number of new prod-
ucts, and replenished our development pipeline with 
even more projects. More importantly, we began to 

About Straumann

Straumann is a global leader in tooth replacement solutions including dental implants, prosthetics and biomaterials. 
Headquartered in Basel, Switzerland, the Group is present in more than 100 countries through its broad network of 
distribution subsidiaries and partners.

instill the high-performance culture needed to sustain 
our success. At its heart are eight core behaviors that 
we defined during the year. Some of them are illus-
trated in this report through photographs of our 
employees bringing an extraordinary dimension of 
performance to the workplace.


