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ELMA – Your Solution Partner

Elma Electronic is a global manufacturer of electronic  
packaging products for the embedded systems market – 
from components, backplanes, power supply solutions, 
storage boards and chassis platforms to fully integrated 
systems. Elma is listed at the Swiss Stock Exchange, with 
subsidiaries in 10 countries on 3 continents. To ensure  
our integrated solutions are optimized to our customers’ 
needs, Elma partners with leading board manufacturers 
in the industry.

Elma also provides enclosure solutions and high-quality  
rotary switches for demanding applications for electronic 
companies. The company has a broad base of proven  
standard products which can be tailored to individual 
applications: Elma offers services from the initial concept 
to volume production. 

Elma’s reliable solutions, flexibility, and design expertise 
are key reasons why the leading companies in the world 
choose Elma time and again – for your values.

Elma’s corporate values are Progress, Sincerity,  
Collaboration and Ownership. These values are the  
guiding principles of how Elma operates as a company. 
All employees and management members across  
the Elma Group as well as the Board of Directors are  
committed to the shared values.
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Net sales by product line
in CHF and %

		 107.2 million	
	 System Solutions  69.3%

	 33.0 million 	
	 Enclosures &  
	 Components  21.4%

	 14.4 million	
	 Rotary Switches  9.3%

Net sales by region
in CHF and %

		 72.3 million	
	 Americas	  46.8%

	 72.3 million 	
	 Europe  46.7%

	 10.1 million	
	 Asia  6.5%



Key Figures 2022

Elma Group Key Figures
in CHF 1,000 2022 2021

Order income 167,849 160,308

Net sales 154,665 149,277

EBITDA 8,305 12,280

in % of net sales 5.4 8.2

EBIT 4,572 9,053

in % of net sales 3.0 6.1

Profit 4,156 7,539

in % of net sales 2.7 5.1

in % of average equity 8.0 16.2

Cash flow from operating activities 6,913 5,739

Balance sheet total 104,204 97,580

Shareholders’ equity 53,873 50,577

in % of balance sheet total 51.7 51.8

Headcount year end in FTE (incl. temporary employees) 813 805

The Alternative Performance Measures are described on page 35 of this Executive Report or on 
Elma’s website at the following link: www.elma.com/en/investors/company-profile/alternative- 
measures
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Management Letter

Dear Shareholders,

The year 2022 was challenging for the Elma 
Group due to geopolitical and economic  
uncertainties. Nevertheless, the business trans-
formation was driven forward, and we achieved 
important milestones on the way to sustainable, 
profitable growth. Order income and net sales 
increased again in the reporting year; the good 
demand reflects the great trust that our custom-
ers have in our products and services. A solid 
equity ratio of over 50% and the continuous  
reduction in net debts reflect the strong balance 
sheet structure in 2022.

In 2022, the ongoing supply chain problems, a 
two-month lockdown in China, rising raw mate-
rial and energy prices and high inflation rates 
posed a major challenge for many companies, 
including Elma. Despite these challenges, we 
managed to close the business year with a solid 
profit. We adhere to our growth strategy and  
will continue to implement the strategic meas-
ures and investments that have already been 
initiated. We have further modernized our facto-
ries and increased the level of automation in  
all our regions. Technological progress, the 
deepening of our professional skills, the active 
participation in technological advisory boards 
and the subsequent application in customer  
projects will drive our growth in the future. We 
thus strengthen the Elma Group and create  
potential for profitable growth in all regions.

With our attractive range of products and services 
– aligned in partnerships with our customers – 
we are well positioned to continue increasing our 
profitability with demanding system solutions in 
the future. With a clear focus on profitable, inno-
vative and complex projects, we were able to win 
various strategically relevant orders with an  
improved risk and margin profile in 2022. This 
proves our customers’ confidence in our techno-
logical capabilities. Thanks to our expertise and 
experience as well as our wide range of services, 
we are in the right position.

By joining the prestigious Science Based Targets 
initiative (SBTi) in early 2022, Elma has commit-
ted to set near-term company-wide emission re-
ductions by using science-based methodology. 
Elma is now one of the top 4,000 companies 
worldwide that have made this commitment. We 
will continue our initiatives to support the devel-
opment of the sustainability program and to 
comply with ESG factors (Environmental, Social, 
Governance).

Thanks to the positive annual results and a solid 
equity ratio, the Board of Directors will propose 
to the 2023 Annual General Meeting a dividend 
payment of CHF 2.00 per share.
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On behalf of the Board of Directors and Group 
Management, we would like to thank all employ-
ees for their great commitment over the past year 
and our shareholders for their trust. Our thanks 
also go to our valued business partners and  
customers, who place their trust in us with their 
orders to prove our know-how and thus make a 
significant contribution to the successful deve- 
lopment of the Elma Group.

Martin Wipfli	 Thomas Herrmann
Chairman	 CEO

Martin Wipfli, Chairman, and Thomas Herrmann, CEO
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Solid results in a challenging  
environment

In 2022, the Elma Group again increased both 
order income and net sales. The challenges in the 
global supply chains and increasing material and 
energy prices reduced the company’s profit. Elma 
was still able to close the business year with a 
solid result and the Board of Directors will pro-
pose to the Annual General Meeting the same 
dividend payment as last year.

Market trends
In 2022, the Elma Group has effectively coped 
with the ongoing geopolitical uncertainties, the 
supply bottlenecks as well as the shortages of 
qualified workers, raw materials and electronic 

	– Order income of CHF 167.8 million increased 
by 4.7% (adjusted for currency effects: 4.5%, 
previous year: CHF 160.3 million)

	– Net sales of CHF 154.7 million grew by 3.6% 
(adjusted for currency effects: 3.0%, pre-
vious year: CHF 149.3 million)

	– Significant improvement in profitability in the 
second half of 2022

	– For full year lower EBIT of CHF 4.6 million 
(previous year: CHF 9.1 million) and  
profit of CHF 4.2 million (previous year:  
CHF 7.5 million)

	– Net debts reduced by 3.7 million to CHF 10.6 
million (previous year: CHF 14.3 million)

	– Equity ratio of 51.7% (December 31, 2021: 
51.8%)

	– Board of Directors proposes the Annual Gen-
eral Meeting a dividend payment of CHF 2.00 
per share (previous year: CHF 2.00 per share)

	– Partnerships with technology partners 
strengthened

components. The strong and high-grade order 
income reflects the great trust that customers 
have in Elma.

The performance of the Elma Group improved in 
the second half of 2022 compared with the first 
half of the year. In particular, profitability im-
proved significantly in the second half of 2022 
compared with the first six months. The Americas 
region was able to significantly reduce the loss 
reported as of June 30, 2022 through the con-
stant optimization of its production processes 
and personnel reinforcements; nevertheless, the 
Elma Group closed the reporting year with a  
lower profit than in the previous year.

Overall, the Europe region showed a positive de-
velopment in the area of robust system solutions. 
Switzerland benefited from a multi-year frame-
work order with Armasuisse for 4,000 power 
supply solutions. The subsidiary in Germany was 
directly affected by the sanctions imposed on 
Russia by the EU; however, they have managed 
to win an important system order from the  
automotive industry applied in autonomous driv-
ing. The Elma company in the UK had a very  
successful business year and was able to  
significantly improve all of the previous year’s 
parameters.

The companies in the USA were severely affected 
by the tense situation on the labor market and 
the difficulties in procuring materials, which led 
to considerable delays in deliveries and a drop 
in net sales.

In China, Elma had to close its factory in Shang-
hai for more than two months due to a Covid 
lockdown ordered by the authorities, which was 
reflected in significantly lower emissions.
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Business Results 2022

Order income
The positive trend in recent years for orders   
received continued in 2022. The Elma Group  
increased again orders by 4.7% to CHF 167.8  
million (previous year: CHF 160.3 million); ad-
justed for currency effects, they improved by 
4.5%. This was mainly due to the high demand of 
innovative system solutions in the Europe region. 
Orders are recorded as order income only if de-
livery will takes place within the next six months.

In the Europe region, a noticeably higher de-
mand was recorded in Switzerland, Germany, 
France, the UK, and Israel in 2022. Order income 
in the Europe region – which accounts for almost 
half of the group-wide order intake – rose by 
8.5% to CHF 83.4 million (previous year: 76.8 
million); adjusted for currency effects, the in-
crease was even 12.3%. The Americas region 
recorded an 3.5% increase in orders; in local 
currency, orders were down slightly by 0.5% at 
USD 76.3 million (previous year: USD 76.7 mil-
lion). In the Asia region, which contributes 
around 7% to the total order intake of the Elma 
Group, orders fell by 10.7% to CHF 11.9 million 
(previous year: CHF 13.3 million) due to the two-
month lockdown in China in April and May 2022 
and the still tense Covid situation in the second 
half of 2022; adjusted for currency effects, this 
corresponds to a decline of 14.2%.

Net sales
Net sales 2022 of the Elma Group grew by 3.6% 
to CHF 154.7 million (previous year: CHF 149.3 
million); adjusted for currency effects, a global 
growth of 3.0% was achieved. The growth is 
mainly due to the high demand in Europe. The 
Europe region recorded higher net sales across 
Elma’s entire product range: System Solutions, 
Enclosures & Components, and Rotary Switches.  
 

 
The region improved net sales by 15.5% to CHF 
72.3 million (previous year: CHF 62.5 million); 
adjusted for currency effects, the increase was 
19.2%. 

The Americas and Asia regions were severely im-
pacted by the difficult conditions in the procure-
ment of electronic components, the shortage of 
qualified staff and production downtime in China 
(lockdown). Despite a solid order pipeline, this 
led to delays in deliveries and thus to lower net 
sales. In the Americas region, net sales de-
creased by 2.4%; in local currency, the decline 
was 6.2% to USD 76.1 million (previous year: 
USD 81.1 million). In the Asia region, net sales 
dropped 20.1% to CHF 10.1 million (previous 
year: CHF 12.6 million); adjusted for currency 
effects, they decreased by 23.2%.

The System Solutions product line closed the 
business year with net sales of CHF 107.2 million 
(previous year: CHF 101.6 million), exceeding 
the previous year by 5.5%; adjusted for currency 
effects, growth was 4.8%. While net sales of  
System Solutions increased strongly in Europe, 
they declined in the USA and Asia. After a good 
start into 2022 for the Enclosures & Components 
product line, demand dropped in the second half 
of the year. Net sales decreased by 3.0% to CHF 
33.0 million (previous year: CHF 34.1 million). 
Adjusted for currency effects, the decline was 
4.0%, which is mainly attributable to the lock-
down at the Shanghai factory. The Rotary Switches 
product line continued the growth path of recent 
years, particularly in Switzerland and Germany, 
and improved net sales by 5.9% to CHF 14.4 million 
(previous year: CHF 13.6 million); adjusted for 
currency effects, the increase was 7.1%.
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EBIT and profit
The Europe region benefited from the increasing 
demand for Elma’s advanced system solutions 
and was able to significantly increase its profit 
contribution compared with the previous year. 
The first deliveries of the large order from Arma-
suisse for power supplies for the Swiss army 
contributed to this result, but also the continued 
solid performance of the UK  company, which 
achieved record results.

Throughout 2022, the Americas region was con-
fronted with shortages in the supply chain and 
high staff turnover in production. Despite these 
challenges, the region managed to correct the 
high operating loss as of June 30, 2022 and to 
present a balanced result at the end of the year. 
The Asia region  made a positive contribution to 
the overall result despite the severe drop in net 
sales as a result of the lockdown in Shanghai and 
closed the business year with a profit.

Thanks to operational improvements and higher 
profitability in the second half of 2022, the Elma 
Group closed the business year 2022 with a  
profit of CHF 4.2 million (previous year: CHF 7.5 
million), even though profit at June 30, 2022 was 
reported at CHF 1.4 million only. EBITDA stood 
at CHF 8.3 million with an EBITDA margin of 
5.4% (previous year: CHF 12.3 million or 8.2%) 
and EBIT was CHF 4.6 million with a margin of 
3.0% (previous year: CHF 9.1 million or 6.1%). 
Earnings per share amounted to CHF 18.19 (pre-
vious year: CHF 32.99).

Strong balance sheet
As of December 31, 2022, the Elma Group report-
ed total assets of CHF 104.2 million (previous 
year: CHF 97.6 million). The equity ratio re-
mained stable at 51.7% (previous year: 51.8%). 
Net debts were reduced by 3.7 million to CHF 
10.6 million (previous year: CHF 14.3 million); 
bank liabilities of CHF 1.3 million were repaid, 
while cash increased by CHF 2.4 million com-
pared with the previous year.

Operating cash flow
The operating cash flow amounted to CHF 6.9 
million and thus closed CHF 1.2 million higher 
than in the previous year (previous year: CHF 5.7 
million).

Investments
The investments made in recent years have fo-
cused on increased automation and digitization 
as well as on optimizing productivity. In 2022, a 
total of CHF 2.3 million was invested in all re-
gions (previous year: CHF 3.5 million). Around 
60% of investments were made in the Europe 
region, 38% in the Americas region and 2% in 
Asia.
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Added Value through sustainable  
Growth Strategy 

Employees
In order to implement the growth strategy of the 
Elma Group and to further strengthen the compa-
ny’s competitiveness, the need for additional and 
new specialists and skills is increasing. The 
headcount of the Elma Group including tempo-
rary employees rose to 813 employees (FTE) at 
the end of 2022 (previous year: 805 FTE). In the 
Europe region, Elma employed a total of 456  
people (previous year: 440 employees), followed 
by the Americas region with 291 employees  
(previous year: 298) and the Asia region with  
66 employees; in the previous year there were 
67 employees.

Long-term dividend payment
Elma strives for a sustainable and stable divi-
dend policy and intends to distribute funds to its 
shareholders which are not required for the fur-
ther development and expansion of business 
activities. In recent years, the Board of Directors 
set three requirements for a dividend payment: 
improved balance sheet structure, reduced net 
debts and an equity ratio of over 50%. All three 
conditions were met in 2021 and 2022. Therefore, 
the Board of Directors will again propose a divi-
dend payment of CHF 2.00 per share to the  
Annual General Meeting in April 2023.

Medium-term corporate goals
Elma is adhering to its growth strategy and will 
continue the previously initiated strategic meas-
ures and investments. This will strengthen the 
Elma Group and create potential for profitable 
growth in all regions. Elma aims to be an attrac-
tive employer for its employees and a reliable 
solution partner for its customers. In order to 
attract talented graduates and experts, Elma 
strives for an enhanced cooperation with techni-
cal colleges and universities.

Based on these principles, Elma has formulated 
its objectives for the next few years:
1.	�Area development with a new building at the  

Wetzikon location, with the aim of trans
forming the Swiss parent entity into a modern  
industrial campus. Focus is on further deve- 
loping and expanding system integration and  
electronic design in Switzerland.

2.	Additional growth through targeted acquisi- 
	 tions and partnerships.
3.	�Sustainable dividend policy, even in difficult 

times, in order to offer shareholders attractive 
prospects in the medium to long term.

Innovation, research and development
Elma offers products and solutions from individ-
ual components to fully integrated systems.  
Innovation is one of the most important success 
factors to supply customers in a wide variety of 
industries with market-oriented products and to 
promote profitable growth in all three regions 
and product lines. Elma is «Your Solution Part-
ner». The three product lines all made positive 
profit contributions in 2022 and were successful 
with the development of innovative solutions 
and the launch of new products.
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Elma presented the new design enclosure  
“Compact Case 20 Embedded”, which is specially  
designed for applications with embedded con-
trollers and other electronic applications. The 
Compact Case 20 can be designed in the Elma 
online configurator with user-specific dimen-
sions and requirements.

Elma has also expanded the selection of popular 
chassis and development platforms available 
through the company’s Express List offering. A 
broader range of chassis platforms supporting 
the new SOSA™ standard and OpenVPX are now 
part of the program. These developments  
support the trend in the standardization of elec-
tronic systems using open standards to increase 
interoperability, scalability and reliability.

The development of system solutions for applica-
tions in Artificial Intelligence was continued; 
Elma’s products “JetKit-3010-Board” and “Jetsys-
5320” are used by customers in areas such as 
autonomous driving, automated object and pat-
tern recognition or for high-resolution sensor 
systems for industrial automation and defense.

In the USA, Elma was again recognized with three 
Military & Aerospace Engineering Technology  
Innovation Awards in 2022. Honorees of the Tech-
nology Innovation Awards have made pioneering 
contributions to the defense and aerospace  
industries and are leaders with their innovative 
solutions and products. In addition to gold and 
silver awards, Elma received the prestigious  
platinum award for a VPX development platform 
that passed the test of 3U boards for the  
open system standard Modular Open Standards  
Approach (MOSA) for use in SFF form factors. More 
awards were received for the mechanical incre-
mental encoder “E18” (rotary switch) as well as for 
the system development platform “Net-Sys-5312”.

Elma is convinced that supporting students in 
the field of engineering sciences is an optimal 
opportunity to drive innovation with an interdis-
ciplinary approach. Elma supports a project by 
ETH Technical University Zurich in Switzerland 
for the development of Hyperloop Pods (high-
speed transport systems).

Sustainability
Elma is committed to sustainability and will com-
ply with ecological, economic, social and corpo-
rate standards (ESG factors) in the interests of 
sustainable development of the company. Elma 
is committed to ensuring the safety of its employ-
ees, respecting human rights and thus also pre-
venting child labor, conserving natural resources 
and reducing environmental impact. To under-
line its commitment to renewable energy,  
Elma has become one of the main sponsors for 

“SolarButterfly”, a self-sufficient solar powered 
mini-house, using the power of the sun to travel 
around the world from 2022 to 2025.

The company has had a code of conduct and ethics 
for many years, which is reviewed and adjusted 
on a regular basis, the last time in 2022. These 
guidelines contain the standards for the behavior 
of all employees, the values for which Elma 
stands as well as clear rules for preventing  and 
combating bribery and corruption. Elma  
maintains high quality standards, which are  
reflected in the entire product range, from  
system solutions to individual products and  
services. The quality management is certified at 
the level of the local companies.

More information about the values and mission 
of Elma and its sustainability strategy can be 
found in a separate chapter on pages 18 to 21 of 
this Annual Report.
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Change of Board of Directors in 2022
The 2022 Annual General Meeting elected Bruno 
Cathomen as a new member of the Board of  
Directors. The election of Bruno Cathomen is a 
first step in renewing the Board of Directors and 
to ensure a consecutive succession as Board 
members Peter Hotz and Fred Ruegg will reach 
the statutory age in 2024.

Annual General Meeting 2023
The current five members of the Board of Direc-
tors Martin Wipfli, Walter Haeusermann, Peter 
Hotz, Fred Ruegg and Bruno Cathomen will all 
stand for re-election at the 2023 Annual General 
Meeting. It will be the last term in office for Peter 
Hotz as he will not stand for re-election in 2024. 

The Board of Directors will propose to the Annu-
al General Meeting to re-elect all members of the 
Board of Directors as well as re-elect  Martin  
Wipfli as Chairman. In addition, the Board of  
Directors will propose to re-elect Fred Ruegg and 
Peter Hotz as members of the Compensation 
Committee.

Due to the Corporate law reform, which has been 
in force since January 1, 2023, there is a need to 
amend the company’s articles of association. The 
Board of Directors will therefore submit the  
revision of the articles of association to its share-
holders for approval; the wording of the amend-
ment will be published in the invitation to the 
Annual General Meeting.

Outlook 
Elma started the 2023 business year with a high 
order backlog and will continue the business 
transformation process. Geopolitical uncertain-
ties, a global economic slowdown expected for 
2023, high inflation rates and the low visibility 
on the development of energy and raw material 
prices make a reliable forecast difficult. Elma 
therefore refrains from providing an outlook.
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“Elma Electronic provided me an 
exciting and versatile apprentice-
ship in the commercial field and 
today allows me to work part-time 
to also achieve my athletic goals.”

Michelle Blöchlinger, Buyer 
Elma Electronic AG, Wetzikon, Switzerland
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Elma – Your Solution Partner. This claim is  
recognized worldwide as Elma offers products 
and services of three strategic product lines 
through ten local Group companies, spread 
across the regions Americas, Europe and Asia. 
Elma aims to improve results significantly in the 
medium term and achieve an organic growth 
each year. Through selective acquisitions and 
partnerships Elma exploits additional growth 
potential. 

Elma’s corporate strategy focuses on five key  
elements: 

Expand market share 
Elma intensifies market activities and develops 
strategies to win more customers in new market 
segments for their three strategic product lines 
System Solutions, Enclosures & Components and 
Rotary Switches. 

Sell all product lines in three regions 
Elma’s system solutions are based on the compo-
nent business. Elma sells their products through 
their regional subsidiaries, strategic partners 
and distributors worldwide. 

Regional production 
With production sites in the three regions, Elma 
can quickly respond to the needs of customers. 
In addition, they provide extensive protection 
against the consequences of significant currency 
fluctuations (“natural hedging”) and geopolitical 
shifting.

Operational Excellence
By constantly upgrading our production sites, 
optimizing core processes, investing in digitiza-
tion and automation as well as permanently  
improve quality, Elma strives for “Operational 
Excellence”. The focus is on customers and their 
needs.

Develop and expand the systems business, 
expand the customer base and design-ins for 
the Electronic Packaging and Rotary Switches 
business 
Elma focuses on advanced technical components 
and system solutions and on expanding the  
system integration business in all three regions. 
Elma expands their product range with small 
form factor products in electronic packaging. In 
the Rotary Switches product line, Elma supple-
ments business activities and solutions with  
human-machine interface applications.

Mission of the Elma Group:
“To enable a safer and sustainable 
world by providing solutions  
for data processing in demanding 
environments.”

Strategy of the Elma Group 
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Highlights

Platinum award for Innovation 
Elma was again recognized with three Military & 
Aerospace Technology Innovation Awards in 2022. 
Honorees have made pioneering contributions to 
the defense and aerospace industries and are 
leaders with their innovative solutions and pro-
ducts. In addition to gold and silver awards, 
Elma received the prestigious platinum award for 
a VPX development platform that passed the  
test of 3U boards for the open system standard 
Modular Open Standards Approach (MOSA) for 
use in SFF form factors.

Innovative contribution to Sustainability
In 2022, Elma began collaborating with “Solar-
Butterfly”, a self-sufficient, solar-powered mi-
ni-house that travels around the world powered 
by the sun. SolarButterfly is an awareness cam-
paign for a sustainable lifestyle and has already 
traveled 25,293 km through 27 European coun-
tries. The vehicle will continue its journey 
through North America in 2023, aiming to visit 
more than 90 countries worldwide. SolarButter-
fly is an impressive example of what can be 
achieved with today’s technology. Elma makes a 
contribution to innovation and sustainability.

Innovative solutions for customers
Elma presented the new design enclosure  
“Compact Case 20 Embedded”, which is specially 
designed for applications with embedded  
controllers and other electronic applications. 
The Compact Case 20 can be designed in the 
Elma online configurator with user-specific  
dimensions and requirements.
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Elma Electronic is a global leader in embedded 
computing solutions, including integrated  
chassis platforms, boards, backplanes, modular 
enclosures, electronics cabinets and precision 
hardware components for standard and custom 
configurations. As a global organization, Elma 
keeps close to its customers from various indus-
tries such as aerospace, defense, artificial intel-
ligence, industrial automation, smart grid, com-
munications and transportation with sales, 
design and manufacturing facilities across three 
continents. Elma chooses leading technology 
partners in the industry to meet the needs of 
their customers for integrated solutions.

Americas 
With the two operating companies Elma  
Electronic Inc. and Optima Stantron Corp. as well 
as several sales, engineering and production  
locations, the Americas region offers customers 
services along the entire value chain of the Elma 
Group. Elma Americas employs 291 people, with 
women accounting for around 24% of the work-
force. 

The Americas region was affected by the difficult 
conditions in the procurement of electronic com-
ponents and the lack of skilled production  
experts. Despite a solid order intake, the current 
environment led to delays in delivery and conse-
quently to 2.4% lower net sales compared with 
the previous year. The region was able to signif-
icantly reduce the loss reported as of June 30, 
2022 by optimizing its production processes and 
increasing the number of personnel and closed 
the full year 2022 with a balanced result. 

Elma Electronic Inc. was again recognized with 
three Military & Aerospace Engineering Technol-
ogy Innovation Awards in 2022. In addition to 
gold and silver awards, Elma received the pres-
tigious platinum award for a VPX development 
platform that passed the test of 3U board for the 
open system standard Modular Open Standards 
Approach (MOSA) for the use in SFF form factors. 
The system development platform “NetSys-5312” 
won another award.

Regions



15 Executive Report 2022 Elma Group

Europe 
In the Europe region, Elma is represented by six 
group companies in Switzerland, Germany, UK, 
France, Romania and Israel. The regional produc-
tion site in Romania ensures the supply of the 
region with rotary switches, enclosures and com-
ponents. At the end of 2022, a total of 456  
employees worked in the Europe region, around 
44% were women. 

The Europe region achieved higher net sales 
across the entire Elma product range: system 
solutions, enclosures, components as well as  
rotary switches. Overall, the region increased net 
sales in 2022 by 15.5% to CHF 72.3 million and 
the profit contribution improved significantly 
compared with the previous year. A positive de-
velopment was recorded for rugged system  
solutions; the parent company in Switzerland 
benefited from a multi-year framework contract 
with Armasuisse for 4,000 power supply  
solutions. The subsidiary in Germany was  
directly affected by the sanctions imposed on 
Russia by the EU; however, Germany won an  
important system order from the automotive  
industry applied in autonomous driving.

The UK company had a very successful business 
year and significantly improved all of the previ-
ous year’s parameters. In order to further  
advance Elma’s growth strategy, an area devel-
opment project is planned at the Swiss location 
in the medium term. The aim is to transform the 
Swiss parent company into a modern industrial 
campus with core competencies in system inte-
gration and electronic design.

Asia 
Elma is represented in Asia with three subsidiar-
ies in China, Singapore and India. The Sales or-
ganization in Singapore is responsible for the 
market development in Southeast Asia. The sub-
sidiary in China primarily serves the local mar-
ket, but also supplies the region with a wide 
range of locally produced enclosures and compo-
nents in Elma’s high quality. The company in  
India specializes in sophisticated electronic de-
sign and software solutions. Elma Asia employs 
66 people, 29% of whom are women. 

In China, Elma had to close its factory in Shanghai 
for more than two months due to a Covid lock-
down ordered by the authorities, which resulted 
in significantly lower output. In the Asia region, 
net sales fell by 20.1%; despite the severe drop 
in sales, the region made a positive profit contri-
bution to the overall result. To support the 
growth strategy in Asia, a partnership was en-
tered with Melchers Trading GmbH in Taiwan 
with a dedicated Business Development Manager. 
With this new structure, the local Sales activities 
in the Taiwanese market will be intensified and, 
in particular, accelerate the system business.
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Elma offers products and solutions from individu-
al components to fully integrated systems. Inno-
vation is one of the most important success fac-
tors to supply customers in a wide variety of 
industries with market-oriented products and to 
promote profitable growth in all three regions and 
product lines. Elma is «Your Solution Partner». 

System Solutions 
Elma develops and manufactures advanced and 
integrated system solutions for demanding appli-
cations and environments. As a leading provider 
of fully integrated solutions for embedded  
systems, Elma supports customers with global 
engineering teams and production facilities. 

Elma has expanded the range of popular chassis 
and development platforms available through the 
company’s Express List offering. A broader selec-
tion of chassis platforms supporting the new 
SOSA™ standard and OpenVPX are now part of the 
program. These developments support the trend 
in the standardization of electronic systems using 
open standards to increase interoperability, scal-
ability and reliability.

The development of system solutions for applica-
tions in Artificial Intelligence was advanced;  
Elma’s products «JetKit-3010-Board» and  
«Jetsys-5320» are used by customers in areas 
such as autonomous driving, automated object 
and pattern recognition or for high-resolution  
sensor systems for industrial automation and  
defense.

Enclosures & Components 
As a manufacturer of components for industrial 
embedded packing solutions and electronic  
cabinets, Elma offers standard products, modified 
standard products as well as customized solutions 
which meet highest quality standards. The range 
of electronic cabinets for use in rugged environ-
ments completes the offerings of the Enclosures & 
Components product line. 

In 2022, Elma presented the new design enclosure 
“Compact Case 20 Embedded”, which is specially 
designed for applications with embedded control-
lers and other electronic applications. The  
Compact Case 20 can be designed in the Elma  
online configurator with user-specific dimensions 
and requirements.

Rotary Switches 
The rotary switch portfolio offers customers a 
wide range of high-quality deployment solutions. 
The proven rotary switch applications of selector 
switches, coded switches and encoders are main-
ly used in technical rescue equipment, secure 
communication technology as well as in defense 
application. 

The digitization and automation of the popular 
encoder lines “E18” and “E33” continued at the 
production site in Romania. The range of innova-
tive products has been supplemented with an 
agile haptic feedback switch. The “X10A” is an 
innovative and versatile force-feedback-encoder 
with push-button and RGB backlit. It is the ideal 
choice for applications that require haptic, realis-
tic, real-time process feedback. In 2022, the “E18” 
mechanical incremental encoder won a silver 
award at the Military & Aerospace Engineering 
Technology Innovation Awards in the USA.

Product Lines
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«Elma Electronic enabled me to continue 
my education to become a bachelor  
professional of electrical technology and 
management. Elma’s wide range  
of products inspires me every day. ”

Tobias Boehr, deputy head of electronics production 
Elma Electronic GmbH, Pforzheim, Germany
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To underscore its commitment to sustainability, 
the Elma Group publishes a new sustainability 
report.

Sustainable development is critical in protecting 
the environment, social and economic health, 
and vitality as well as ensuring the long-term 
success of a company. A sustainable mindset 
helps to make the right decisions for Elma’s  
customers, employees, suppliers, shareholders, 
and social network. Elma is committed to devel-
oping its sustainability program, together with 
dedication to the ESG factors (environmental, 
social, and governance) and reporting transpar-
ently. These topics also cover risks in Elma’s 
business activities in the areas of environment, 
social affairs, employee matters, protection and 
safety of employees, human rights, (e.g., preven-
tion of child labor) and anti-bribery compliance. 

Sustainability

Mission of the Elma Group: 
“To enable a safer and sustainable 
world by providing solutions for  
data processing in demanding  
environments.”

In order to realize the sustainability strategy, 
various internal and external directives issued 
by Elma Electronic AG underpin their efforts in 
the area of sustainability. These include:

	– Corporate Governance Report
	– Code of Conduct and Ethics
	– Anti-Bribery Policy

Mission and Values
In 2022 Elma updated the mission statement and 
values to represent the values of Elma and its 
employees. A company-wide survey was rolled 
out to better understand Elma’s employees core 
values, and how they want Elma to be represent-
ed. Elma’s core values are Progress, Sincerity, 
Collaboration and Ownership. Elma’s values are 
the guiding principles of how Elma works and 
operates, and are vital considerations towards 
hiring, training, and taking corrective action. All 
of Elma’s employees and management members 
across the Elma Group as well as the Board of 
Directors are committed to the shared values. 

Governance
Good corporate governance is important for 
Elma, its Board of Directors and Group Manage-
ment. As a publicly listed, internationally active 
company, Elma is committed to good corporate 
governance in order to ensure the sustainable 
development of the company. In addition,  
a comprehensive code of conduct and ethics  
applies to the entire Elma Group, which defines 
the values, company principles and rules that are 
binding for Elma. Further information is availa-
ble on the website: www.elma.com/en/Investors/
Corporate-Governance/Code-of-Conduct-and-Anti-
Bribery
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Risk Management
The protection of employees and company values, 
the strengthening of reputation, the trust of cus-
tomers and partners and the creation of a sus-
tainable basis for decision-making are the main 
goals of the risk management system. The Elma 
Group attaches great importance to its effective-
ness.

Quality & Compliance
Elma adheres to internationally recognized 
standards in the various areas of its operations. 
Compliance with the law is a top priority for 
Elma. Therefore, in all regions where Elma is  
active, it complies with the ISO quality stand-
ards, certificates, guidelines, and regulations 
required in these regions. Further details can be 
found on Elma’s website: https://www.elma.com/
en/who-we-are/quality-compliance

Active stakeholder dialogue
Elma is also committed to an active stakeholder 
dialogue with its customers, business partners, 
suppliers, investors, employees, public authori-
ties, and the general public. Elma’s business 
managers are in direct and continuous contact 
with customers and other business partners and 
Elma provides a comprehensive range of resourc-
es, tutorials and case studies which are designed 
to help customers succeed.

Environment/ Planet
Elma is committed to using scientific methods to 
become a more sustainable company in line with 
the Paris agreement. In 2022 Elma committed  
to taking action by transitioning towards to a 
zero-carbon economy and joining more than 
4,000 businesses worldwide working with the 
Science Based Targets initiative (SBTi). In 2022, 
Elma has undertaken extensive analysis into un-
derstanding its current carbon footprint. Science 
based targets are clearly defined pathways for 
Elma to reduce greenhouse gas emissions. Using 
the results of the analysis, Elma will define near 
term and net zero targets in 2023. 

Along with 1,645 companies worldwide, Elma is 
committed to net zero by 2050 at the latest.

Source: SBTi, https://sciencebasedtargets.org, February 2023

2,199
with science-based  

targets

4,469
companies taking 

action

1,649
net-zero 

commitments
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Greenhouse gas emissions from businesses are 
divided into three scopes. 

	– Scope 1 emissions are those which are emitted 
directly by Elma, for example by burning fuels 
for production and transport. 

	– Scope 2 emissions are those indirectly emitted 
by purchased energy, such as electricity, heat, 
steam, and cooling purchased by Elma. 

	– Scope 3 emissions are also indirect emissions 
from Elma’s operations, including emissions 
from purchased goods, emissions due to use of 
Elma’s products, and other emissions across 
the value chain

Elma has been working with the external consult-
ing company Carbone 4 to validate scope 1 and  
 
 

scope 2 greenhouse gas (GHG) emissions calcu-
lations, starting with 2021 as the baseline year. 
Understanding Elma’s current emissions is the 
first step towards developing targets for ensur-
ing long-term environmental protection and suc-
cess at Elma.

While the European locations account for 36% of 
electricity consumption, they only produce 12% 
of Elma’s emissions from purchased electricity. 
This is due to the use of low emission energy 
sources, such as renewable energy and nuclear 
energy. Conversely, Asia and the Americas both 
contribute a higher percentage to emissions than 
to electricity consumption. The electricity pro-
vided to these locations comes from higher emis-
sions sources depending on the local availability.
 

  Stationary combustion� 40%
  Mobile combustion� 9%
 � Fugitive emissions 

from air conditioning� 0%
  Purchased electricity� 51%

�

  Asia� 4%
  Europe� 36%
  Americas� 60%

  Asia� 7%
  Europe� 12%
  Americas� 81%

Scope-1- and 2- 
emissions in 2021  
for the Elma Group 
 
in tonnes CO₂ equivalent

Purchased electricity  
by region in 2021  
for the Elma Group  
 
in MWH

CO2e emissions from  
purchased electricity in 
2021 for the Elma Group

in tonnes CO₂ equivalent

2021 Emissions data validated by  
external consulting company Carbon 4 
in line with the greenhouse gas protocol.

1,386 
tCO2

4,183 
MWH

2,727  
tCO2
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Social / People
At the end of 2022, Elma employed 813 people 
worldwide. 56% worked in Europe, 36% in  
North America and 8% in Asia. The Elma Group  
employed 287 women worldwide, which corres- 
ponds to 35% of the total workforce.

As part of Elma’s commitment to sustainability, 
Elma is also developing tailored training for  
all employees. Elma strives to equip all of its  
employees with the tools such as to make environ-
mentally conscious decisions which are benefi-
cial to the planet, to Elma’s operations and  
future, and to Elma’s customers, business part-
ners and shareholders. Elma’s long-term econom-
ic success also depends on the health and safety 
of its employees. Therefore, Elma works to raise 
its employees’ awareness of aspects of health 
protection and accident prevention through 
training and information. 

In 2022, the EHS Program in the Americas region 
has continued to evolve. The development of 
Safety, Ergonomic, and Emergency Response  
assets in 2022 has served as a template for imple-
mentation across all U.S. locations in 2023. 
Through cultivating cooperative relationships 
with local, state, and national emergency re-
sponse agencies, as well as EHS and safety pro-
fessionals, a robust foundation for safety has 
been established. This will allow Elma to excel at 
meeting today’s needs and prepare for tomor-
row’s challenges. 

	 455
	 Europe� 56%

	 292
	 Americas� 36%

	 66
	 Asia� 8%

Employees by regions 
Headcount 2022

	 490	
	 Production� 60%

	 215
	 Marketing, Sales 
	 and Engineering� 26%

	 70
	 Management and 
	 Administration� 9%

	 38	
	 Apprentices and  
	 temporary staff� 5%

Employees by function  
Headcount 2022
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“The sense of belonging at 
Elma Electronic encourages 
me to do my job perfectly.”
 
Chun Yan Ang, Assembler 
Elma Electronic Technology, Shanghai, China
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Consolidated Balance Sheet Elma Group
at December 31

Assets
in CHF 1,000 2022 2021

Current assets
Cash  8,939   6,496 

Trade accounts receivable  22,717   23,705 

Other short-term accounts receivable  1,038   1,158 

Inventories  42,526   37,126 

Prepayments and accrued income  1,163   1,008 

Total current assets  76,383   69,493 

Non-current assets
Tangible assets  20,941   22,137 

Deferred tax assets  3,796   2,708 

Other financial assets  173   177 

Intangible assets  2,911   3,065 

Total non-current assets  27,821   28,087 

Total assets  104,204   97,580 
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Consolidated Balance Sheet Elma Group
at December 31 

Liabilities and equity
in CHF 1,000 2022 2021

Liabilities

Current liabilities
Short-term bank debts  1,003   2,286 

Trade accounts payable  10,495   10,101 

Other current liabilities  10,295   5,446 

Short-term provisions  2,477   3,554 

Accrued liabilities and deferred income  5,544   5,643 

Total current liabilities  29,814   27,030 

Non-current liabilities
Long-term bank debts  8,500   8,500 

Subordinated loan  10,000   10,000 

Other long-term liabilities  54   40 

Deferred tax liabilities  967   415 

Long-term provisions  996   1,018 

Total non-current liabilities  20,517   19,973 
Total liabilities  50,331   47,003 

Equity
Share capital  2,513   2,513 

Capital reserves  8,388   8,388 

Retained earnings  42,972   39,676 

Total equity  53,873   50,577 

Total liabilities and equity   104,204   97,580 

 

http:// Konsolidierte Bilanz Elma Gruppe 
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Consolidated Income Statement Elma Group

in CHF 1,000 2022 2021

Net sales from goods and services  154,665   149,277 
Cost of goods sold –113,687   –106,201 
Gross profit  40,978   43,076 

Sales and Marketing expenses –19,982  –18,769 
Administrative expenses –13,193  –12,397 
Research and development expenses  –2,737  –2,657 
Other operating income  1,483   1,002 
Other operating expenses  –1,977  –1,202 
Operating income (EBIT)  4,572   9,053 

Financial result  –374  –453 
Ordinary result  4,198   8,600 

Non-operating result  390   214 
Profit before income taxes (EBT)  4,588   8,814 

Income taxes  –432   –1,275 
Profit  4,156   7,539 

Profit per share in CHF  18.19   32.99 
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Consolidated Cash Flow Statement Elma Group
January 1 to December 31	

in CHF 1,000 2022 2021

Cash flow from operating activities
Profit  4,156   7,539 
Income taxes  432   1,275 
Financial result  374   453 
Adjustments for

Depreciation of tangible assets  3,019   3,021 
Amortization of intangible assets  713   206 
Change in provisions  –1,057   1,360 
Profit from disposal of tangible assets  1   – 

Changes in net working capital
Inventories  –5,729   –6,378 
Trade accounts receivable  565   –2,571 
Other short-term accounts receivable and prepaid expenses  –14   181 
Trade accounts payable  517   359 
Other short-term payables and accruals  5,381   2,215 

Income taxes paid  –1,047   –1,465 
Interest expenses paid (net)  –398   –456 
Total cash flow from operating activities  6,913   5,739 

Cash flow from investing activities
Purchase of tangible assets  –1,681   –1,775 
Disposal of tangible assets  –2   158 
Purchase of intangible assets  –961   –1,465 
Changes of other financial assets  –7   –5 
Total cash flow from investing activities  –2,651   –3,087 

Cash flow from financing activities
Dividend  –457   – 
Repayment of short-term bank debts  –1,283   –6,686 
Total cash flow from financing activities    –1,740   –6,686 

Effects of exchange rate on cash  –79   –89 

Increase / (decrease) in cash  2,443   –4,123 

Cash at January 1  6,496   10,619 
Cash at December 31  8,939   6,496 
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“I like the safe environment and the 
people are easy to work with.”

Bangali Nabbay, Operations Technician 
Elma Electronic Inc., Lawrenceville, Atlanta USA
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Assets
in CHF 1,000 2022 2021

Current assets
Cash 1,291 692

Trade current accounts receivable

Group companies 3,308 3,483

Third parties 3,512 4,577

Other accounts receivable

Group companies 763 872

Third parties 752 471

Inventories 12,809 13,126

Prepayments and accrued income 330 133

Total current assets 22,765 23,354

Non-current assets
Financial assets

Investments 19,291 18,880

Loans to Group companies 867 908

Other financial assets 10 10

Tangible assets 7,982 8,463

Intangible assets 62 79

Total non-current assets 28,212 28,340

Total assets 50,977 51,694

Balance Sheet Elma Electronic AG, Switzerland
at December 31 
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Balance Sheet Elma Electronic AG, Switzerland
at December 31 

Liabilities and equity
in CHF 1,000 2022 2021

Liabilities
Current liabilities
Short-term interest-bearing liabilities 1,003 2,286

Trade accounts payable

Group companies 1,233 800

Third parties 2,480 2,182

Other current liabilities

Group companies 90 216

Third parties 1,413 758

Accrued liabilities and deferred income 1,550 1,889

Total current liabilities 7,769 8,131

Non-current liabilities
Non-current interest-bearing liabilities

Bank debts 8,500 8,500

Subordinated loan 10,000 10,000

Provisions 487 458

Total non-current liabilities 18,987 18,958
Total liabilities 26,756 27,089

Equity
Share capital 2,513 2,513

Legal reserves

Capital reserves 7,311 7,311

Retained earnings 1,077 1,077

Free reserves 5,899 5,899

Retained earnings 7,421 7,805

Total equity 24,221 24,605

Total liabilities and equity 50,977 51,694
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Income Statement Elma Electronic AG,  
Switzerland

in CHF 1,000 2022 2021

Net sales from goods and services 48,379 44,226
Income from services 2,290 2,756

Total income 50,669 46,982

Material expenses –31,899 –25,750

Personnel expenses –13,551 –13,475

Other operating expenses –5,183 –4,181

Depreciation –1,031 –1,079

Other operating income 501 462

Operating income (EBIT) –494 2,959

Financial income 380 53

Financial expenses –380 –443

Revaluation on investments 411 –1,275

Amortization of loans to Group companies – –595

Ordinary result –83 699

Non-operating result 206 43

Profit before income taxes (EBT) 123 742

Taxes –50 –82

Profit 73 660
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Retained earnings
Retained earnings will be proposed to the Annual General Meeting  
on April 13, 2023 as follows:

2022 
in CHF 1,000

2021 
in CHF 1,000

Retained earnings carried forward from previous year 7,805 7,145

Profit 73 660

Dividend distribution of CHF 2.00 per share –457 –

Retained earnings 7,421 7,805

Proposal of the Board of Directors 
for the appropriation of retained earnings 2022 

Proposal of the  
Board of Directors 

in CHF 1,000

2021
Resolution of  

the Annual General 
Meeting 

in CHF 1,000

Retained earnings 7,421 7,805

Dividend distribution of CHF 2.00 (previous year: CHF 2.00) –457 –457

To be carried forward 6,964 7,348

Retained earnings 6,964 7,348

Since the capital reserves have been reached, no further statutory reserves will be formed when 
distributing the dividend.

Appropriation of Retained Earnings
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in CHF 1,000 Swiss GAAP FER

2022 2021 2020 2019 2018

Order income  167,849   160,308   153,288   158,994   148,626 
Net sales  154,665   149,277   147,036   151,155   145,981 
EBITDA  8,305   12,280   9,938   9,552   10,221 
EBITA  4,572   9,053   6,555   6,408   7,236 
EBIT  4,572   9,053   6,555   6,408   7,236 
Profit  4,156   7,539   5,584   5,111   5,613 

in % of average equity (ROE) 8.0  16.2   13.5   13.5   16.9 
Depreciation of tangible assets  3,019   3,021   3,258   3,057   2,780 
Amortization of intangible assets  713   206   126   87   204 
Investments in tangible assets  1,788   1,718   1,872   14,175   2,448 
Investments in intangible assets  519   1,740   1,348   44   1 
Cash flow from operating activities  6,913   5,739   10,326   7,774   5,713 
Cash flow from investment activities  –2,651   –3,087   –2,919   –14,206   –2,393 
Free cash flow  4,262   2,652   7,407   –6,432   3,320 
Cash flow from financing activities  –1,740   –6,686   –3,713   6,837   –3,823 
Non-current assets  27,821   28,087   27,439   28,886   18,387 

thereof tangible assets  20,941   22,137   23,426   26,131   15,469 
Current assets  76,383   69,493   64,364   65,184   63,445 

thereof cash and cash equivalents  8,939   6,496   10,619   7,223   6,905 
Balance sheet total  104,204   97,580   91,803   94,070   81,832 
Equity  53,873   50,577   42,591   40,071   35,865 

in % of balance sheet total  51.7   51.8   46.4   42.6   43.8 
Non-current liabilities  20,517   19,973   21,823   23,797   19,013 
Current liabilities  29,814   27,031   27,389   30,201   26,954 
Total financial liabilities  19,503   20,786   27,502   31,209   24,383 
Net financial debts  
(financial liabilities less cash balances)  10,564   14,290   16,883   23,986   17,478 
ROCE (EBIT/Capital Employed) in %  6.1   12.8   10.2   10.0   13.2 
Indebtedness factor  
(net interest-bearing liabilities/EBITDA) 1.3  1.2   1.7   2.5   1.7 
Headcount (FTE) end year  813   805   778   773   766 
Headcount (FTE) average  803   783   772   773   751 
Net sales per employee (average)  193   191   191   196   194 

 

Multi-Year Overview Elma Group

34
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Order Income
The order income includes deliveries within the 
next six months. Call orders are only disclosed if 
the partial delivery is scheduled within the next 
six months

EBITDA (Earnings before Interest, Income Taxes, 
Depreciation and Amortization)
Earnings before Interest, Income Taxes as well 
as Depreciation and Amortization on fixed assets 
and intangible assets. In 2022, the depreciation 
amounted to a total of CHF 3.7 million (previous 
year: CHF 3.2 million)

EBITA (Earnings before Interest, Income Taxes 
and Amortization)
Earnings before Interest, Income Taxes and 
Amortization on intangible assets

EBIT (Earnings before Interest and Income  
Taxes)
Operating result, i.e. net sales less cost of goods 
sold, sales and administrative expenses as well 
as other operating expenses plus other operating 
income before financial result, non-operating 
result and income taxes

ROE (Return on Equity)
Return on equity, i.e. profit divided by the aver-
age equity

Net debts
Short-term and long-term interest-bearing finan-
cial liabilities minus cash

Free Cash Flow
Cash flow from operating activities minus cash 
flow from investing activities

ROCE (Return On Capital Employed)
EBIT/(capital employed [=total assets – current 
liabilities]) in%

Net debts ratio
Net financial debts / EBITDA

Adjusted for currency effects
Order income and net sales are also shown  
adjusted for currency effects. Foreign currency  
effects are adjusted by converting orders and net 
sales for the current reporting period using the 
average exchange rates for the same period in 
the previous year

Stock market capitalization
The stock exchange capitalization is equivalent 
to the share closing price, multiplied by the  
number of shares on the reporting date

Alternative Performance Measures 
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Group Companies

Switzerland
Elma Electronic AG
Hofstrasse 93
8620 Wetzikon
Phone +41 44 933 41 11 
sales@elma.ch

Romania
Elma Electronic Romania SRL
Chişoda, DN 59 Km 8 + 550 m
307221 Judeţ  Timiş 
Phone +40 374 480 400
info@elma.ro

Germany
Elma Electronic GmbH 
Stuttgarter Strasse 11
75179 Pforzheim
Phone +49 7231 97 340 
info@elma.de

Israel
Elma Electronic Israel Ltd. 
34, Modi’in St.
I.Z. Sgula
Petach-Tikva 4927177
Phone +972 3 930 5025 
sales@elma.co.il

France
Elma Electronic France SASU 
Parc des Forges
16 rue Hannah Arendt
67200 Strasbourg
Phone +33 437 06 21 10 
sales@elma-electronic.fr

Great Britain
Elma Electronic UK Ltd. 
Solutions House
Fraser Road
Priory Business Park
Bedford MK44 3BF
Phone +44 1234 838 822 
sales@elma.co.uk
 
China
Elma Electronic Technology  
(Shanghai) Co., Ltd. 
Building #11, No 198,  
Chang Jian Road 
Bao Shan District  
Shanghai 200949
Phone +8621 586 65 908 
sales@elmachina.com

Singapore
Elma Asia Pacific Pte. Ltd. 
8 Ubi Road 2
#07–14 Zervex Building
Singapore 408538
Phone +65 6479 8552 
salesap@elma.com.sg

India
Elma Electronic Private Ltd. 
Green Arch, 1st Main
3rd Phase, J.P. Nagar
Bangalore 560078
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Annual Report 2022

The Annual Report 2022 is available as full report or as an executive summary. The full 
version of the Annual Report is available in German language only and is binding. It is 
only online. The Executive Report is available in German and English. Both documents 
can be downloaded from our website at http://www.elma.com/en/investors/reports/  

Explanation of statements about the future 

This Annual Report contains statements about what the future might hold for Elma, 
and these are of course subject to uncertainties and risks. The reader must therefore 
bear in mind that statements of this kind may ultimately be at variance to actual 
events occurring at a future date. These statements about future prospects take the 
form of projections of potential developments. All statements about the future are 
based on data available to Elma at the time this Annual Report was being produced. 
Elma does not accept any obligation for updating the statements about future pros-
pects contained in this Annual Report  to reflect new information, future events or 
similar developments.  
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