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wipfgroup

With its three divisions — Flexible Packaging,
Stationery & Tableware, and Advertising
Technology — the Wipf Group offers an

extensive portfolio for its customers.

Quality coupled with innovation guarantees
success — for the customer and for us. The Wipf
Group is fit for the future and committed to
“Innovation and sustainability”.
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Wipf Group | Sustainability

We are setting
an example!

At the Wipf Group, sustainable
development is far more than
just an abstract concept.

For many years, we have been
cultivating a responsible
approach to resources and
raw materials by working

with various partners around
the world to protect the
environment and manage
resources. We are part of the
Science Based Target initiative
(SBTi), an association of various
organisations devoted to
reducing emissions. To jointly
meet the requirements of the
Paris Agreement, we have
gone even further by aligning
ourselves with the goal of
limiting global warming to

1.5 degrees Celsius.

Over the years, we have
developed and embedded

a sustainability DNA that

has a positive impact on our
corporate group and society.
That is why we never stand
still and continue to work for
sustainable business practices.




wipfgroup

The Wipf Group shows steady development

The economic scenario

The economic situation in Switzerland in the first half of
our financial year can be described as somewhat sub-
dued. Sectors such as retail and catering in particular
saw little momentum in terms of growth. Demand from
Asia was uneven, albeit with India standing out as a
growth market.

Profit margins remained largely stable year on year. The
weakening of the Swiss franc since the beginning of the
year had a positive impact on exports. Nevertheless,
pressure on margins remained and growth developed
modestly, as economic and geopolitical uncertainty
curbed customers’ willingness to invest. Our liquidity
improved after reducing our inventory.

The Swiss National Bank lowered the key interest rate
by 0.25 percentage points to 1.25% due to ongoing low
inflationary pressure. Retailers were nevertheless faced
with subdued demand, as continued limited purchasing
power dampened customers’ desire to buy.

Globally, the economy posted solid growth in the sec-
ond half of the financial year 2023/2024, and it is expect-
ed to pick up further in the next few quarters. While infla-
tion remained stable, it exceeded central bank targets in
many places. Some central banks eased their monetary
policies in view of the reduction in inflationary pressure,
while others maintained a restrictive approach.

Review of the 2023/2024 financial year

Group revenue fell to CHF 157 million (previous year:
CHF 182 million), due primarily to the sale of three sub-
sidiary companies at the end of 2023. The Group’s
EBITDA was particularly positive, despite the difficult
economic circumstances. The annual result of the Wipf
Group includes the positive effects from the sale of the
three companies. Investments in fixed assets amount-
ed to CHF 6.5 million (previous year: CHF 7.5 million)

and were financed internally in full thanks to high cash
flows from operating activities. The equity ratio in-
creased again slightly. The head count declined due to
the sales to 463 employees (previous year: 569).

A positive outlook

We expect exports to grow moderately due to weaker
international demand. At the same time, the domestic
economy is expected to keep growing solidly, given the
positive environment. Overall, the economic situation in
Switzerland is still stable. Prices have remained steady,
while GDP growth for the current year is estimated at
around 1%. In the wake of a gradual recovery of the
global economy, the Swiss National Bank forecasts
growth of around 1.5% for 2025. As before, private
consumption is expected to support this, not least
thanks to the favourable situation on the labour market
and the fall in inflation.

The economic outlook for the Group is promising. We
will continue to invest in different areas in order to fully
exploit growth potential. These investments include
launching new products and services, upgrading pro-
duction facilities and taking other measures to improve
sustainability and reduce CO, emissions. These meas-
ures will enable us to boost our competitiveness and
bring about sustainable value creation.



Report of the Board of Directors

Board of Directors (from left): Beat Wipf, Kaspar Kelterborn, Christian Wipf (Chairman), Markus Diggelmann, Philipp Sutter
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wipfgroup

By region 2023/2024 2022/2023 By division 2023/2024  2022/2023
Wipf Group CHF m CHFm Wipf Group CHF m CHF m
Net sales 156.8 181.8 Net sales 156.8 181.8
Switzerland 90.1 108.0 Flexible Packaging 81.4 88.2
EU/EEA 52.3 54.3 Stationery & Tableware 59.3 63.1
Other countries 14.4 19.5 Direct Marketing 5.0 12.3

Advertising Technology 111 18.2

Turnover by geographical market

Turnover by division

(100% = CHF 156.8 m)

(100% = CHF 156.8 m)

Switzerland 58% (PY 59%)
EU/EAA 33% (PY 30%)
Other countries 9% (PY 11%)

A word of thanks

| would like to extend my sincere thanks to all our cus-
tomers and business partners for their many years of
loyalty and collaboration with us. Your success is our
top priority and we appreciate the trust you have placed
in us.

It fills me with pride to see the enthusiasm and dedica-
tion with which our employees are contributing to the
success of both our company and our customers, even
in these challenging times. Their dedication, profes-
sionalism and commitment are tireless and inspiring.
They deserve my special thanks.

Flexible Packaging 51% (PY 48%)

Stationery & Tableware 39% (PY 35%)

Direct Marketing 3% (PY 7%)

I Advertising Technology 7% (PY 10%)

Brugg, 19 September 2024

Christian H. Wipf
Chairman



Report of the Board of Directors
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Group Management (from left): Roger Didden, Head of Finance (FP); Roman Martin, Head of Finance (Group, ST and WO);
Hans-Jorg Aerni, CEO Wipf Group; Fabienne von Stauffenberg, Head of Advertising Technology & Online Business Division (WO);
Oliver Fankhauser, CEO Wipf AG; John Zoellin, CEO Elco AG; Hans-Rudolf Schaffltitzel, Head of Flexible Packaging Division (FP)
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Wipf AG, Flexible Packaging

Whether eaten

with salad, pasta,
chicken or on their
own. Qily fruits

are a culinary staple.

Wipf Innovative Packaging
Solutions develops sustainable
specialised pouches and
laminates for all applications

to ensure a perfect result.

For food, non-food, pet food
products and pharmaceuticals.

Wipf AG, Volketswil



wipf

Innovative Packaging Solutions

Do good and talk about it

Companies are being called on to step up their efforts to
reduce greenhouse gases to help limit global warming
to +1.5°C. As a responsible company, we face major en-
vironmental challenges that can be overcome, at least in
part, through technological innovations and sustainable
design approaches.

Last year, Wipf AG pursued several developments for
recyclable packaging and now offers a range of com-
posites that are eligible to replace conventional packag-
ing made of different materials. These ‘mono-material’
solutions will be the standard in the industry in the future.

Flexible packaging is an integral part of our daily lives,
in that it protects products from external influences and
extends their shelf life. However, it also has a major en-

Flexible Packaging 2023/2024 2022/2023

CHF m CHF m
Net sales 81.4 88.2
Food 38.7 41.6
Pet Food 13.1 13.9
Non-Food, Pharma, Medical 29.6 32.7

Turnover Flexible Packaging
(100% = CHF 81.4 m)

Food 48% (PY 47%)
I Pet Food 16% (PY 16%)
Non-Food, Pharma, Medical 36% (PY 37%)

vironmental impact, as in many cases it is not recycla-
ble. It is therefore important that industry, public au-
thorities and consumers work together to seek out
solutions that harness the benefits of flexible packaging
while minimising its environmental impact. For exam-
ple, industry needs to invest more in the research and
development of recyclable and biodegradable packag-
ing materials and ensure that such solutions are also
economically viable. Authorities can help to reduce the
consumption of non-recyclable packaging by introduc-
ing stricter regulations and guidelines for packaging
materials.

Consumers also play an important role by buying more
consciously and prioritising products with environmen-
tally friendly packaging.

Hans-Rudolf Schafflltzel, Oliver Fankhauser



If we all act together, we can help to reduce the envi-
ronmental impact of flexible packaging in the long term.

Our commitment to limiting global warming does not
start and end with the products we create. In the report-
ing year, we invested significantly in upgrading our heat-
ing system and expanding our photovoltaic system.

Wipf AG has demonstrated its steadfastness in a diffi-
cult environment for industry in Switzerland, in which
many of our competitors are struggling. Despite some
manufacturers leaving the industry altogether or under-
going major downsizing, we are optimistic about the
future at the Volketswil site.

Wipf AG was able to meet challenges and hold its
ground successfully by relying on its wide range of prod-
ucts. In terms of sales, we had to contend with a slight
decline due to lower raw material costs and correspond-
ingly lower sales prices. However, this only had a minor
impact on the company’s bottom line, with our results
positive once again at the end of this financial year.

The new cooling centre of Wipf AG ensures precise control of the cooling requirement.
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Innovative Packaging Solutions

Michel Werkzeugbau AG

After years of continuous growth, the pace dropped off
slightly in the past financial year. The positive result
is primarily thanks to new partnerships, with our exper-
tise in precision toolmaking and injection moulding
being held in especially high regard.

Injection moulding systems of Michel Werkzeugbau AG for the production of Wicovalve components



RC-Film Co. Ltd. Thailand (Joint Venture 50/50%)

Due to the increasing demand for mono-material com-
posites in Thailand, we have decided to invest in a new
casting plant for the production of high-quality polypro-
pylene films. The plant is expected to enter into opera-
tion at the end of 2024. This will enable us to produce
various solutions for printing and sealing PP-based films.

The investment and the associated preliminary tests
consumed considerable resources, but we expect to
see significant revenue growth and our capabilities
to be further reinforced in the next financial year.

Future outlook

The regulatory requirements for flexible packaging will
continue to increase as time goes on. We are primed and
ready to meet this challenge together with our customers
and keep working to develop tailor-made solutions and
successfully bring them to market.

Hans-Rudolf Schafflitzel
Head of Flexible Packaging Division
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Elco AG, Stationery & Tableware

The perfect handy
carrier bag | use
every day for
shopping.

Elco is actively committed to
sustainable products and
climate-friendly production.

It is the competent specialist for
paper carrier bags, envelopes,
notepads, paper napkins and
much more. Sustainability is a
vital part of everything we do.

Elco AG, Brugg



ELCO

switzerland

Successful course through targeted transformation

Uncertainty in the markets persists

The financial year was marked by high inflation and rising
costs in all areas. These challenging times, which are be-
ing exacerbated by geopolitical tensions, have led to
considerable uncertainty in the markets. The volume of
letter mail in Switzerland fell by 5.6% in the 2023 calendar
year, a development that impacted on us as well. We are
responding to changing conditions all the time by contin-
ually upgrading and expanding our range of products
and services. We have managed to press ahead with our
transformation process and achieve healthy growth
through new products. In the future, we will continue to
invest heavily in the development of new product ranges
and gradually increase the share of sales in these prod-
uct areas.

Stationery & Tableware 2023/2024 2022/2023

CHF m CHF m
Net sales 59.3 63.1
Key accounts 20.0 21.5
Retail 26.4 26.3
Graphic arts industry 8.9 11.3
Export 4.0 4.0

Turnover Stationery & Tableware
(100% = CHF 59.3 m)

. Key accounts 34% (PY 34%)

Retail 44% (PY 42%)

Graphic arts industry 15% (PY 18%)
B Export 7% (PY 6%)

Dedicated employees drive forward new business

At the end of the financial year, we made a significant
investment when we commissioned a state-of-the-art
machine for the production of paper carrier bags. We
were the first company in Switzerland in decades to
establish a production line for paper carrier bags. We
have been working hard to make inroads into the mar-
ket since March 2024 and have since achieved some
promising initial results. Our team was quick to com-
plete the required training in operating the production
line and can now produce paper bags efficiently at a
high level of quality. In the first few months, we suc-
cessfully processed and delivered many customer or-
ders, which confirms that this investment was the right

Stephan Zwick, John Zoellin



one and demonstrates that the market is ready to ac-
cept our products. The positive feedback from our cus-
tomers stands as testament to our strategy and moti-
vates us to further expand our market presence. Our
next goal is to further raise the profile of our expertise
and the quality of these ‘made in Switzerland’ paper car-
rier bags, as this will enable us to acquire further orders
and consolidate our market position in the long term. We
firmly believe that with our dedicated team and the new
machine we are well equipped to meet the increasing
demands and expectations of our customers.
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Sustainable paper carrier bags — made in Switzerland

Online customer base continues to grow

The makeover of our B2C shop Stickerella.ch, which
offers a wide range of products and diverse customisa-
tion options, is a success, as proven by increased sales
and a better web ranking. Our B2B shop myelco.ch is
also growing well. Targeted improvements in terms of
usability and increased visibility have led to a significant
increase in orders from organic searches. We are con-
fident that we will be able to further expand our online
business and increase both our reach and our share of
revenue.

wipfgroup Annual Report 2023/2024
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ELCO

switzerland

Tableware business continues to grow

The financial year was a major success for the Table-
ware division. After an already strong previous year, we
continued to increase sales. The weak revenue prompt-
ed by the Covid pandemic was reversed and our strate-
gic realignment proved to be the right one. With the
launch of the Elco Pure Colors product line, the market
saw the introduction of napkins in different colours and
sizes, an expanded range of candles and a rotating rack
concept with printed napkins. A further step was taken
with the development of paper products for hygiene pur-
poses in bathrooms.

Procurement remained stable at a high level throughout
the financial year. Replenishment times became shorter
again after the supply chain shortages eased up in early

2023. We are continuing to prove that we are an ex-
tremely reliable partner for our customers by guarantee-
ing availability at all times and delivering even high pro-
duct volumes on time. Innovation in disposable tableware
is currently limited as European manufacturers are
struggling to contend with EU requirements, in particular
with regard to the use of plastic. The full impact of these
regulations is not yet foreseeable. As a Swiss importer, it
remains a challenge for us to offer classic disposable
plastic products given that Switzerland has not yet
adopted the EU guidelines.

Wholesale cash & carry at the mercy of the weather
The Swiss retail trade faced some difficulties in the first
half of 2024. Sales declined, particularly in online retail,
and the revival of retail tourism remains a challenge.

—

Elco Pure Colors napkins are an excellent combination of quality, versatility and stylish appearance.



Our customers once again proved to be reliable part-
ners and buyers when it came to our product ranges.
We were not able to discern a uniform trend, as the
development of sales depends heavily on the respec-
tive focus of the retailers. Our market expertise and
the reliable supply provided by our trading partners
play a key role in this. Our services in the display busi-
ness also have a significant impact on sales developing
in a positive direction.

We now look to the future with great confidence and
see further growth potential in various areas. With the
support of our experienced and highly motivated team,
we will continue to consolidate our market position.

Moving forward with optimism

We are looking to the future with optimism. We will con-
tinue to work hard to develop our company and are op-
timistic that we will be successful in the coming financial
year. With new projects, innovative ideas and a dedicat-
ed team, we are ready to overcome all challenges and
further reinforce the position of our company. We look
forward to achieving yet more milestones together with
our customers and partners.

John Zoellin, CEO
Head of Stationery & Tableware Division
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Christinger AG, Advertising Technology

The perfect sun
protection film
ensures a cool head,
a pleasant indoor
climate and low
energy costs,
iIncluding in the
summet.

Christinger AG has professional
solutions when it comes to
advertising technology, sun
and privacy protection, outdoor
advertising and digital brand
experiences.

Christinger AG, Brugg



@ christinger

We create worlds for strong brands

A professional solution provider where

responsible conduct comes first

In a world of uncertainty and complexity, there is a
growing need for reliable partners who can deliver ef-
fective and sustainable results. Companies and their
employees want services and products that are easy
to understand and use. Our solutions in the field of out-
door advertising, sales promotion and interior and ex-
terior design are geared entirely around meeting the
highest standards of visual communication.

Thanks to our experience and the use of new, innovative
technologies, we can achieve effective and measurable
results for our customers, such as through the use of
sun protection films, PVC-free materials or water-based
printing systems. We create significant economic added
value by thinking and acting in a sustainable and ecolog-
ical manner.

Expertise from concept to implementation

The expertise of our team is present throughout the
process — from the development of a concept to the
realisation of a project. Our many years of expertise,
paired with our flexible approach, enables us to make a
valuable contribution to our customers’ projects.

In the previous financial year, for example, we acquired
and implemented exciting rebranding projects for
Zurcher Verkehrsverbund (the Zurich transport associa-
tion), the Swiss family-run business Pestalozzi AG and
the fast-growing Helion AG. Comprehensive consulting
services and close cooperation help us understand
very complex requirements and create custom prod-
ucts of the highest quality.

Our customers and projects benefit from a holistic ap-
proach that ensures professional, customer-centric con-
duct from start to finish.

Creating a broad range of solutions

through innovation

Due to new needs and developments, advertising tech-
nology — already a broad field — has diversified even
more in recent years. The boundaries between architec-
ture, scenography and branding are becoming increas-
ingly blurred, which, in turn, is opening up numerous
new possibilities for us. In interior design, for example,
we provide attractive solutions to noise problems in
open-plan offices in the form of printable acoustic pan-
els. Alternatively, we can install innovative privacy films
based on the principle of smart glass, which can be
linked to KNX building control systems. With this solu-
tion, discretion can be guaranteed at any time at the
push of a button.

Marc Meier, Martin Blattler



By having a clear orientation in the market while giving
ourselves plenty of room to adapt, we can respond to
all market conditions with the utmost flexibility. We can
use our solutions to overcome challenging situations in
specific market segments at any time or compensate
using opportunities in other areas. The size of our com-
pany and the agile approach we take enable us to
adapt accordingly.

Installation of sun protection film for a customer project

Viewing the future with confidence

We see a lot of potential and opportunities in both exist-
ing and new market segments, and we want to harness
this potential together with our highly motivated team.
We will continue to be innovative and flexible, so that we
can respond to the ever-changing demands of the mar-
ket. Our goal is to keep growing and consolidate our
position as a market leader. With our commitment and
passion for our products, we are confident that we will
remain successful and create many more unique visual
identities for strong brands.

Marc Meier, CEO
Martin Blattler, COO
Christinger AG
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wipfgroup

Wipf Holding AG
Wildischachenstrasse 30
CH-5200 Brugg

Tel. +41 56 462 82 00
info@wipfgruppe.ch
www.wipfgroup.com

Board of Directors

Christian Wipf, Kisnacht ZH,
President and Executive Director
Markus Diggelmann, St. Gallen SG
Kaspar Kelterborn, Wangen SZ
Philipp Sutter, Bremgarten AG
Beat Wipf, Davos GR

Wipf Management AG
Wildischachenstrasse 30
CH-5200 Brugg

Tel. +41 56 462 82 01
info@wipfgruppe.ch
www.wipfgroup.com

Group Management

Hans-Jorg Aerni, CEO

Hans-Rudolf Schafflitzel,

Head of Division Flexible Packaging (FP)
Oliver Fankhauser, CEO Wipf AG

John Zoellin, Head of Division Stationery
& Tableware (ST)

Fabienne von Stauffenberg,

Head of Division Advertising Technology
& Online Business (WO)

Roger Didden, Head of Finance (FP)
Roman Martin, Head of Finance (Group,
ST, WO)

i f
Innovative Packaging Solutions

Wipf AG
Industriestrasse 29
CH-8604 Volketswil
Tel. +41 44 947 22 11
info@wipf.ch
www.wipf.ch

Board of Directors
Hans-Rudolf Schafflitzel,
Niederurnen GL, President
Hans-Jorg Aerni, Brittnau AG
Oliver Fankhauser, Rupperswil AG
Executive Committee
Oliver Fankhauser, CEO
Roger Didden, CFO
Stefano Di Maiolo, VP Sales & Business
Development

Stefan Sigrist, COO
Othmar Wohlhauser, CTO
Finance and Controlling
Roger Didden

Human Resources
Franziska PlUer
Information Technology
Bryan Ruther

Sales

Stefano Di Maiolo

Malte Jonsson

Marketing

Jenny Grass-Babe

Order Management

Piero Rapagna

Plant Management
Stefan Sigrist

Sourcing

Yvonne ZuberbUhler
Research & Development
Othmar Wohlhauser

Fabian Tanner

Quality Management
Roger Reich

michel

Michel Werkzeugbau AG
Gewerbestrasse 12
CH-8606 Nanikon

Tel. +41 44 945 42 63
info@michel-ag.ch
www.michel-ag.ch

Board of Directors

Hans-Rudolf Schafflitzel, Niederurnen
GL, President

Roger Didden, Wangen-Brdttisellen ZH
Oliver Fankhauser, Rupperswil AG
Executive Management

Timo Brugger, CEO

Alexander Furrer, COO



Governance and senior management
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RC-Film

RC-Film Co., Ltd

7/451 Moo 6, Amata City Industrial
Estate Mabyangporn,

Pluakdaeng

TH-Rayong 21140

Tel. +66 38 9136 98
info@rc-film.com

www.rc-film.com

Board of Directors

Ananchat Thangkasemvathana,
Bangkok, Thailand

Chitraporn Tangsuwan,

Bangkok, Thailand

Christian Wipf, Kisnacht ZH
Hans-Rudolf Schaffliitzel, Niederurnen GL
Managing Director

Paponsun Manoonpanit, GM

ELCO
awitzariand

Elco AG
Wildischachen
CH-5201 Brugg

Tel. +41 56 462 80 00
info@myelco.ch
www.myelco.ch

Board of Directors
Hans-Jorg Aerni, Brittnau AG, President
John Zoellin, Zurich ZH
Executive Committee

John Zoellin, CEO

Casar Lombard-Martin, COO
Roman Martin, CFO

Fabienne von Stauffenberg
Stephan Zwick (as of 1.7.2024)
Finance and Controlling
Roman Martin

Human Resources

Sarah Ackermann
Information Technology
André Wetter

Daniel Zeier

Sourcing

Fabrizio Sommovigo
Research and Development
Silvan Frei

Sales

Dominik Nussbaumer (Graphic arts
industry and direct business)
Stephan Zehnder (Export)
Stephan Zwick (Trade)

Gregor Gross (Sales office)
Hayri Tasdemir (Sales office)
Marketing

Casar Lombard-Martin
Online Business Development
Fabienne von Stauffenberg
Production

Pradeep Anton

@ christinger

Christinger AG
Wildischachenstrasse 30
CH-5200 Brugg

Tel. +41 44 738 10 20
office@christinger.ch
www.christinger.ch

Board of Directors

Hans-Jorg Aerni, Brittnau AG, President
Fabienne von Stauffenberg, Klisnacht ZH
Executive Committee

Marc Meier, CEO

Martin Blattler, COO

Sales and Marketing

Marc Meier

Project Management

Zoe Dillier

Production

Martin Bachmann
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Wipf Holding AG
Wildischachenstrasse 30

Print product with financial
a0 Cregg climate contribution

WWW.Wipfg roup.com ClimatePartner.com/10990-2407-1003






