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Innovation 
starts here



Uniting four divisions – Flexible Packaging, 
Envelopes and Stationery, Direct Marketing,  
and Digital Services – the Wipf Group serves  
its customers with an extensive portfolio of 
deliverables. Quality and innovation guarantee 
success: for the customer and for us. The Wipf 
Group is fit for the future and committed to  
the motto “Innovation starts here”.
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“I love discovering 
new products at  
the supermarket. 
Great packaging.  
I want to share  
this on Instagram 
right away!”   
The Wipf Group provides 
packaging, stationery, displays, 
and signage and plans direct 
marketing campaigns for its 
customers.

Wipf Group



The Wipf Group has posted continuous growth across 
the past six years. For the year under review, the Group 
reports 6.6% growth with net consolidated sales closing 
at CHF 175.6 million.

The economic scenario
The Swiss economy grew distinctly in the latter half of 
the year with support across all business sectors. Pro-
duction capacity utilization kept rising. In many sectors, 
utilization was within customary bandwidths. But bottle-
necks emerged in the paper industry. In the report year, 
higher procurement prices for paper and polymers  
imposed somewhat greater pressure on margins. 
Structural changes continued to affect the retail industry. 
A perceptible shift toward online purchases is causing 
brick-and-mortar businesses to lose more and more  
significance. Most industrial segments reported higher 
revenues than in the prior half-year.

Review of financial 2017/2018
Unfortunately, due to higher raw material prices and 
heavy pressure on margins, the increase in profit gener-
ated by the Wipf Group could not keep up with sales 
growth. EBITDA closed slightly higher than a year ago 
and net income of the Wipf Group climbed further.  
Investments abroad continued to burden the operating 
result. Ordinary goodwill amortization on new acquisi-
tions encumbered the result. Investments in assets of 
CHF 9.3 million (PY CHF 6.8 million) were wholly financed 
by cash flow from operating activities. 

Net financial assets closed positive. The equity ratio was 
65.4%. The head count remained constant with 601 em-
ployees (PY 602).

Outlook for financial 2018/2019
To further strengthen our position in the domain of digital 
services, we acquired niche provider Stickerella AG 
(www.stickerella.ch) in the year under review. 

As regards the foreign investment in RC-Film Co. Ltd. 
(joint venture 50/50%) in Thailand, we expect a positive 
contribution to the overall result of the coming financial 
year. 

A glimpse of the future
For the coming half-year, we anticipate a sustained pos-
itive dynamic in sales thanks to the significant effect of 
the favourable international economic momentum.

In view of higher demand-linked raw material costs and 
a weaker Swiss franc versus the prior year, higher pur-
chase prices represent a burden. As a rule, price in-
creases are rolled over to our customers. In some cases, 
this is only possible with a certain delay, temporarily  
affecting our profit margin.

Environment and risks
We consider the uncertainty factor within our business 
environment to be comparatively low. Potential dangers 
at the global level include geopolitical risks and protec-
tionistic trends as well as the possibility of a trade war. In 
the European context, the situation is complicated be-
cause of the still unresolved structural problems in Italy. 

The Wipf Group posts continuous growth 
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Report of the Board of Directors

Board of Directors (from left): Markus Diggelmann, Philipp Sutter, Christian Wipf, Chairman, Dr. Rudolf Wehrli   



By region 2017/2018 2016/2017

Wipf Group CHF m CHF m

Net sales 175.6 164.7

Switzerland 108.5 100.8

EU/EEA 56.2 51.6

Other countries 10.9 12.3

By division 2017/2018 2016/2017

Wipf Group CHF m CHF m

Net sales 175.6 164.7

Flexible Packaging 81.5 73.9

Envelopes & Stationery 57.7 56.7

Direct Marketing 16.2 16.5

Digital Services 20.2 17.6

Turnover by division

(100% = CHF 175,6 m)

 Flexible Packaging 46% (PY: 46%)

  Envelopes & Stationery 33% (PY: 34%)

  Direct Marketing 9% (PY: 10%)

 Digital Services 12% (PY: 11%)

Turnover by region

(100% = CHF 175,6 m)

 Switzerland 62% (PY: 61%)

  EU/EEA 32% (PY: 31%)

 Other countries 6% (PY: 8%)
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A renewed appreciation of the Swiss franc is an addi-
tional risk indicator. The softening of the franc versus the 
euro since last summer is a welcome trend.

We continue to view the density of domestic regulatory 
constraints as a burden. Digitization is an ongoing issue 
for us, mainly as a source of new opportunities. The  
still pending corporate tax reform remains a liability for  
Switzerland as a hub of operations.

As always, we face challenges that we intended to mas-
ter with determination to remain successful. Whether or 
not the challenges turn out to be opportunities depends 
on entrepreneurial courage, firm conviction, and the 
 systematic implementation of strategic goals. History 
confirms that the Wipf Group has all three of these  
assets. Now, the issue is to leverage them and continue 
writing the success story.
  

Brugg, 11 September 2018

Christian H. Wipf
Chairman

Group Management (from left): Hans-Rudolf Schafflützel, Head of Flexible Packaging Division (FP), Sabine Aschwanden, Head of Finance 

(FP), Christian Wipf, CEO, Hans-Jörg Aerni, Head of Envelopes & Stationery, Direct Marketing, Digital Services Division (ESD),  

Bernhard Feusi, Head of Finance (ESD)





“Look at that! Isn’t 
she sweet? And just 
listen to her purr!  
I’d love to be 
welcomed home by 
a cat like that!”  
Whether for pet food, non food, 
food or medication: Wipf 
Flexible Packaging produces 
pouches and laminates to the 
highest standards.

Wipf AG

Wipf AG, Flexible Packaging



Hans-Rudolf Schafflützel

2017/2018 2016/2017

Flexible Packaging CHF m CHF m

Net sales 81.5 72.4

Food 48.0 45.2

Pet Food 14.9 12.6

Non Food, Pharma, Medical 18.6 14.6

After a difficult prior year, we were able to attain our 
goals again in financial 2017/2018. In particular, the in-
vestments in lamination and valve production paid off. 
We are now working with greater efficiency as expect-
ed by our buyers and were also able to massively  
increase our quality levels. 

The flexible packaging market is still hurting from low mar-
gins. Fortunately, top-tier service and innovation are at 
least as important as low prices for a surprisingly large 
number of customers. In this respect, we can leverage 
our strengths and the earnings are fair as well.

Sales development
During the report year, we posted a noteworthy 10% in-
crease in sales, of which only a 3% share is due to the 
currency effect of the firmer euro. The other 7% result from 
actual sales gains. The outcome is highly encouraging, 
whereby the greatest gains are attributable to the pet food 
and non food product markets. 

Earnings trend
Earnings have returned to budget levels and allow us to 
fund future investments with our own resources. The 
ability to quickly respond to market movements and 
 adjust to constant change is an important set of options 
in our quest for success.

Investments are paying off

Turnover Flexible Packaging

(100% = CHF 81,5 m)

 Food 59% (PY: 63%)

  Pet Food 18% (PY: 17%)

 Non Food, Pharma, Medical 23% (PY: 20%)
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Gasbag leakage test unit

Wipf Doypak in Istanbul
In Turkey, we are experiencing a growing demand for 
retortable pouches and rolls. It is reassuring to be a 
trusted contender in one of the most competitive  markets 
despite currency turbulences. We will systematically 
pursue the approach we have adopted.

RC-Film Thailand (Joint Venture 50/50%)
Production was launched three years ago. After a  
difficult start, we were able to stabilize the organization 
and clearly improve product quality. This allowed us to 
increase sales by 50% versus the prior year. Additionally, 
we are now being recognized by local converters and 
evaluated as a potential partner. This is a good outlook 
for a noticeable sales increase in the new financial year. 

Future outlook
The baseline conditions for flexible packaging remain 
difficult in Europe. In December 2017, the EU Commis-
sion agreed with the EU Parliament to adopt the new 
Waste Frame Directive WFD. It anticipates higher recy-
cling quotas for domestic waste, which also includes 
packaging. Recycling laminated polymers is a chal-
lenging task. Further, several brand product manufac-
turers have taken the initiative with initial promises to 
consumers as regards the timing and scope for upcy-
cling their packaging. As packaging manufacturers, 
we are now being called upon to fulfil these promises 
with our products. This gives our company the oppor-
tunity to leverage our in-depth polymer know-how  
to find relevant solutions and deepen the trust our  
customers vest in us. This is a challenge that we, as 
usual, are keen to take on.

Hans-Rudolf Schafflützel
Head of Flexible Packaging Division





“It’s so cool:  
mom says I can go 
ahead and attach  
my drawing to the 
refrigerator. Hopefully, 
dad will be home 
soon!”
Paper from the ELCO Creative 
Kids line has a special 
back-side coating for multiple 
apply-and-peel cycles.

Elco AG

Elco AG, Envelopes & Stationery



John Zöllin 

Envelopes & Stationery 2017/2018 2016/2017

CHF m CHF m

Net sales 57.5 56.7

Key accounts 23.3 23.7

Retail 18.6 18.1

Graphic arts industry 10.8 10.0

Export 4.8 4.9

Pressure on market volumes
We can look back on a successful and rewarding finan-
cial year. This is encouraging because according to 
the annual report published by Swiss Post, the volume 
of letters handled in 2017 trended down again, this 
time by 4.2%. The baseline conditions were extremely 
challenging but nonetheless, we were able to expand 
our market position. We performed clearly better than 
the market and gained market share.

Customers appreciate commitment  
and added value 
We spare no effort to fulfil and even exceed lofty customer 
expectations regarding deliverables and quality. A repre-
sentative survey of customer satisfaction gave us very good 
marks. Our customers are very happy with our services, 

our product quality, availability, and level of support. We 
are customer-oriented in every respect, offering our cus-
tomers added value and simplifying their daily operations.

Rising costs and longer raw material  
procurement cycles
Shortages in the cellulose market, a brisk demand for 
paper, and a slightly appreciating euro have resulted in 
massive paper price increases. All in all, the firmer euro 
and raw material prices resulted in a cost increase of 
over 20%.  We had to promptly roll these increases over 
into the market. Long delivery periods in procurement 
were an additional challenge. Thanks to circumspect 
planning and the consistently high availability of our 
products, we were able to leverage the situation in our 
favour and even secure new orders in the short term. 

Solid artisanship in challenging times

Turnover Envelopes & Stationery

(100% = CHF 57,5 m)

 Key accounts 41% (PY: 42%)

  Retail 32% (PY: 32%)

  Graphic arts industry 19% (PY: 18%)

 Export 8% (PY: 8%)
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online channel, which mainly in Germany is dominated 
by just a few online dealers. We support this distribu-
tion channel with high-grade marketing materials for 
optimized positioning and successful marketing re-
sults. Positive customer feedback gives us higher 
rankings and expedites clearance sales.

Creating a positive future
As always, we look to the future with optimism and pas-
sion. Financially, we are well positioned and can invest in 
new technologies. Our deliverables are fine-tuned and 
we can offer our customers genuine added value. Our 
key goal: we want to achieve qualitative growth and 
 foray into new segments. This ambition is realistic with a 
sharp focus on customers, market proximity, and the 
continuous evolution of the ELCO brand.

John Zöllin, COO
Division Envelopes & Stationery 

Ideal for ballot envelopes, multi-window applications, and two-way solutions

Investments generate further orders
In the year under review, we invested in two machines 
that allow us to offer new products and solutions while 
improving our ability to accommodate special cus-
tomer requests. Our portfolio now includes very small 
and special formats. This attracted new customers 
who place regular orders with us. 

Internationally on track
In exports, we continue to focus on the ELCO brand, 
positioning ourselves as a provider in the premium 
segment. We mainly serve the retail and office sup-
plies channels and expect to generate further growth 
in these markets. With our differentiation strategy, we 
support both retailers and big-box office supplies out-
lets. Quality awareness is on the rise; with our brand 
strategy and portfolio management, resellers can 
cover consumer needs better, generate increased 
sales, and improve their margins. In exports, our 
products can also be readily distributed across the 





“Wow, isn’t that a 
nifty offer? What do 
you think – shall we 
place a collective 
order? That would 
give us better terms!”   
A campaign developed by  
Swiss Direct Marketing AG 
melds direct marketing  
and mobile marketing for 
convincing results.

Swiss Direct Marketing AG

Swiss Direct Marketing AG, Direct Marketing



Competitive environment
Direct marketing is evolving and the dialogue with cus-
tomers is embracing multiple channels to an ever greater 
extent. The trend is a decline in print as a budget item, 
which translates into smaller volumes. Due to the new 
EU General Data Protection Regulations (GDPR) and the 
overhauled data protection legislation in Switzerland, 
approaching target groups specifically through digital 
channels has not become easier. But this could result in 
a stronger position for printed mailings that within multi-
channel campaigns can leverage their advantages as a 
physical and haptic touchpoint. We are directly involved 
in these developments. Our focus is systematically cen-
tred on multichannel direct marketing and we continue 
to invest in machinery. 

Volatile market
Demand is still subject to very significant fluctuations.  
To achieve more balanced capacity utilization, we intend 
to acquire more periodically repetitive mandates in  
the direct marketing project business. Marketing and  
communication measures are being implemented on 
short notice and with greater urgency. This is a big  
challenge that calls for the utmost in flexibility but also 
allows us to position and differentiate ourselves. We 
want to harness this opportunity and at the same time 
create added value for our customers.

Direct marketing across all channels

Thomas Ziegler

Direct Marketing 2017/2018 2016/2017

CHF m CHF m

Net sales 16.2 16.5

Key accounts 13.0 11.8

Converters 1.0 1.3

Agencies 1.7 2.3

Service providers 0.6 1.1

Turnover Direct Marketing

(100% = CHF 16,2 m)

 Key accounts 80% (PY: 72%)

  Converters 6% (PY: 8%)

  Agencies 10% (PY: 14%)

 Service providers 4% (PY: 6%)
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Investments and innovations
We are strengthening our marketing mix and our pro-
ductivity with investments. In the year under review, we 
commissioned a latest-generation web-fed digital press. 
This machine enables us to manufacture direct mailings 
and other personalized products with unprecedented 
quality. For the first time, a broad range of coated and 
uncoated paper grades can be handled in web-fed digital 
printing. As a result of our extended range of deliverables 
and the new quality level, we were able to access  
customer segments in which we formerly had only a  
limited presence.

The deliverables of Swiss Direct Marketing AG were 
complemented with further industry- and theme-specific 
personalized multichannel communication solutions, for 
instance with a focus on lead generation.

Good momentum in Western Switzerland
Swiss Mailing House SA, an affiliate of Swiss Direct  
Marketing AG, generated a highly reassuring result in a 
predatory market environment last year, nearly matching 
the record bottom line of the prior year.

Due to considerable investments in production infra-
structure for enveloping and logistics, the market in 
Western Switzerland can be serviced even more effi-

ciently now. Additionally, processes were further opti-
mized. Thanks to close collaboration between the affili-
ates, customers in Western Switzerland can also benefit 
from the wide range of options for multichannel direct 
marketing campaigns and the highly advanced digital 
press infrastructure in Brugg.

Sound financial standing
Although the targets were not fully attained in view of the 
demanding market situation, we still succeeded in further 
strengthening our financial standing. The equity ratio im-
proved and once again, all investments were financed 
from cash flow. 

Geared to growth
In the past years, we invested heavily in a modern, 
high-performance infrastructure and can therefore serve 
our customer base with comprehensive capabilities in 
direct marketing for print and online applications. We 
look forward to the future with optimism and are 
convinced that we can attain sustainable growth with 
our skill set.

Thomas Ziegler, COO 
Division Direct Marketing

Latest-generation high-end web-fed digital inkjet press





Flyerline Schweiz AG, Digital Services

Ecological aware-
ness and a healthy 
lifestyle are important 
to me, even in 
everyday situations. 
That’s why I always 
use the stairs instead 
of the lift.  
Flyerline Schweiz AG delivers 
customized web2print solutions, 
printable trade show furniture, 
and collection bins. 

Flyerline Schweiz AG



Print has a future
It seems contradictory that the significance of print prod-
ucts is growing in the era of digitization. How can this be 
explained? A respected researcher believes that usage 
of social media has reached its apex and that media users 
are shifting in the direction of print again. We recognize 
this trend. Especially in the marketing mix, print is again 
gaining significance. In the digitized realm of media, print 
offers emotional experiences that the Internet cannot 
deliver. We are convinced that higher response rates and 
clearly improved brand presence from the consumer’s 
perspective can only be attained with a sophisticated 
media mix.

Focus on customer relationships
The dialogue with our customers is more important than 
ever. Meanwhile, their expectations and requirements by 
far transcend the printing technology aspect. The greater 
reach and the strategic realignment of distribution activ-
ities in the report year are paying off. Insights into the 
markets of our customers and an understanding of their 
challenges are firming qualitative and long-term custom-
er relationships beyond the notion of “price” and “delivery 
time” as adjustable parameters. Here, keynote topics in-
clude the evolution of personalized print products and 
online printshops that interact directly with CRM systems. 

Evolution of premium services strategies.
No matter how comparable competitors might be, the 
decisive factor for the placement of an order is the qual-
ity of services and support concepts rather than price 
alone. Flyerline will continue to position itself as a premi-
um print service provider. The objective is to migrate  
the highly successful service packages introduced for 
individual product groups, such as the expo service  
for trade show stands, to other product groups on a 
step-by-step basis. This approach became a central 
theme in marketing as well: Staff members showcase 
their professional competence in authentic and convinc-
ing portraits; their services portfolio is systematically 
centred around customers and their needs. 

Large-format printing as an opportunity
Within the past years, digital large-format printing has 
taken centre stage at Flyerline. Banners and posters  
account for most of the orders, offering further potential 
for growth. During the year under review, the product 
line in the standard range was extended with signage 
and POS materials. Additionally, there has been a  
growing demand for individualized and personalized 
products in the domains of trade show, shopfitting, and 
POS applications. 

The pillars for more growth and success

Steffen Tomasi
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Environmentally friendly, sustainable production
Flyerline can fully comply with the demand for environ-
mentally friendly and sustainable production.

Water-based inks not only allow superb printing quality 
but are also more environmentally friendly than other 
technologies because they contain no harmful solvents. 
The materials deployed, such as hollow boards and 
honeycomb cardboard, are 100% reusable.

Latest technology platforms
To improve its proactive approach and its growth oppor-
tunity in the standard product range, Flyerline will again 
invest in new machines and technologies and continue 
to upgrade its existing manufacturing resources where 
necessary.

Optimization in purchasing
During the report year, massive increases in paper pric-
es resulted in price adjustments across the entire stand-
ard range. Additionally, the growing scope of products 
calls for the ongoing optimization of the purchasing  
processes. To achieve cost situation improvements,  
Flyerline is working with a new, unified IT platform for 
material purchases across all business segments. But 

the selection of suppliers is not focused solely on 
price-driven procurement. Flyerline relies on strong,  
dependable partners in Switzerland who not only guar-
antee quality and product safety but are also aware of 
their social responsibilities.

Leveraging the potential of employees
At Flyerline, the long-term, value-oriented personnel  
policy makes significant contributions to growth and val-
ue delivery. In the report year, the company was able  
to recruit and provide advanced training for qualified, 
motivated, and performance-oriented employees and 
executives. The goal is to further reduce the workload of 
executives and, with basic and continuing education, to 
promote the careers of new specialists from within  
the company. Active encouragement, employment 
models that take life phases into account, and perfor-
mance-linked remuneration are elements of a positive 
working climate characterized by above-average em-
ployee loyalty.

Steffen Tomasi, CEO 
Flyerline Schweiz AG

Product inspection in development 





Our fleet attracts 
attention. Signage  
of all kinds is our 
passion; our custom-
ers appreciate that  
as well.  
Whether at the POS, in mass 
transit, or in interior design: 
Visual communication is the 
forte of Christinger + Partner AG.  

Christinger + Partner AG

Christinger + Partner AG, Digital Services



Integration into Wipf Group completed
The year 2017 was characterized by the acquisition of 
Christinger + Partner AG by the Wipf Group. Much  
attention was devoted to the change in ownership, the 
integration and reinforcement of the sales team as well 
as the development of a targeted sales and marketing 
strategy. For the large part, this integrative phase was 
completed in late 2017. 

The implementation of the sales and marketing strategy 
quickly bore fruit: Christinger + Partner AG was able  
to strengthen its market presence, consolidate the trust 
of existing customers and partners, and gain new  
customers and partners. This is reflected among others 
by the positive trend in sales which gained considerable 
momentum in 2018 versus the prior year.

By aligning the close of its financial year to 1 July 2018, 
Christinger + Partner AG took a further step within the 
scope of its integration into the Wipf Group. 

Process optimization as an ongoing task
Our most important asset is the know-how and experi-
ence of our staff members. At Christinger + Partner AG, 
a competent team of employees supports customers in 
designing complex projects that embrace all facets of 
outdoor advertising, sales promotion, signage, and inte-
rior design. The subsequent production and assembly 

phases are a part of our deliverables as well. Thanks to 
this full-service approach, our customers have one point 
of contact from the idea to the finished project. 

In the coming years, we intend to boost our competitive-
ness with innovations in the domains of materials,  
services, and technologies. Evolution is a permanent 
task. But we also want to improve by continuously ques-
tioning and optimizing processes.

Digital transformation as an opportunity

Stephan Koch, Martin Blättler
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Digital future
In the past 20 years, our industry underwent fundamen-
tal technological changes. Digital printing systems grad-
ually edged out analogue processes and have almost 
totally replaced them by now. Customers benefit from 
this technical evolution with gains in flexibility, efficiency, 
and speed. As regards digitization, Christinger has  
always been a front runner and is determined to remain 
in the lead. 

Digitization is one of the dominant themes in our industry 
and will keep us extremely busy looking forward. The 
combination of analogue media and digital content is 
gaining significance and will become the de facto stand-
ard in the future. Now, with comprehensive products 
and services, Christinger + Partner AG also stands for 
the implementation of digital solutions. 

Confidence on a stable basis
The merger with the Wipf Group and the established 
business model had a positive impact on Christinger. 
Our company is well positioned and fully prepared to 
successfully master the challenges of the future. 

Stephan Koch, CEO 
Martin Blättler, COO
Christinger + Partner AG

VSGP poster campaign
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www.flyerline.ch

Board of Directors
Christian Wipf, Küsnacht ZH, Chairman
Hans-Jörg Aerni, Brittnau AG
Steffen Tomasi, Tägerwilen TG

Executive Committee
Steffen Tomasi, CEO
Dimitri Siamlidis, CFO
Stefano Biasella, CPO

Finance and Controlling, HR
Dimitri Siamlidis

Sales and Marketing
Steffen Tomasi

Production
Stefano Biasella

Elco AG
Wildischachen
CH-5201 Brugg
Tel. +41 56 462 80 00
Fax +41 56 462 80 80
info@myelco.ch
www.elcoswitzerland.ch

Board of Directors
Christian Wipf, Küsnacht ZH, Chairman
Hans-Jörg Aerni, Brittnau AG

Executive Committee 
Hans-Jörg Aerni, CEO
John Zöllin, COO Elco AG 
Thomas Ziegler, COO SDM AG
Bernhard Feusi, CFO

Finance and Controlling
Bernhard Feusi

Human Resources
Daniela Ziegler

Information Technology and Logistics
Werner Ruf

COO Elco AG
John Zöllin 

Sourcing
Fabrizio Sommovigo

Research & Development
Daniel N. Zuber

Sales
Stefan Hodel (Graphic arts industry)
Dölf Sturzenegger (Direct business)
Stephan Zehnder (Export)
Stephan Zwick (Trade)
Gregor Gross (Sales office)
Dominik Nussbaumer (Sales office)

Marketing & Product Management
Barbara Buchegger

Production 
Etienne Meyer

Stickerella AG
Wildischachen
CH-5201 Brugg
Tel. +41 56 462 82 82   
info@stickerella.com
www.stickerella.ch

Board of Directors
Christian Wipf, Küsnacht ZH, Chairman
Hans-Jörg Aerni, Brittnau AG

Executive Committee
Fabienne von Stauffenberg (from 1.9.2018)



Your Packaging Innovator 

Wipf Holding AG

Wildischachen

5201 Brugg
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www.wipfgroup.com


