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PRELUDE
6:21 a.m. Sunrise over the Globe Life 
Field construction site in Arlington, Texas, 
USA. When completed, this will be the 
new home of the Texas Rangers baseball 
club and will have space for 40,000 fans. 

To Hilti, construction site safety is one 
of the most important aspects of the 
construction business. This is why 
Chase Hamann, Regional Manager with 
Hilti USA, is on the job at the crack of 
dawn. He’s addressing the employees of 
Manhattan Construction’s subcontrac-
tors, explaining the safety requirements 
on the jobsite in Spanish and English. 
This is only one of the many services 
that we provide to improve and sim-
plify the work of our customers. More 
than 250,000 customer contacts a day 
demonstrate that Hilti is always there 
when needed, regardless of where or 
when. Even at sunrise. 

To get a better idea of everything that 
Hilti has accomplished together with its 
employees and customers in 2018, have 
a look inside our Company Report. 

























































































































SUSTAINABLE 
Singapore. Hilti is working hard to curb the 
Group’s ecological footprint. CO2 emissions  

and energy efficiency are key factors here. In addition to 
individual local plans and initiatives, such as the beach 
cleanup in Singapore, seen here, started in 2016, we have 
supplemented our initiatives to include a Group-wide CO2 
strategy. This strategy also contains our primary target of 
reducing the CO2 intensity of our business activities by  
30 percent until 2030 – measured in terms of tons of CO2 
per employee. In our efforts to achieve this target we are 
concentrating on initiatives having the greatest signifi-
cance and defining ambitious, yet achievable, goals.

•	 Electromobility: Total fuel consumption amounts to a 
volume of 30 million liters per year, which corresponds 
to roughly 60 percent of the total CO2 footprint. This is 
why we will actively and continuously shift to electrical 
vehicles.

•	 Energy efficiency: Established average energy  
productivity of 1.5 percent per year, to be achieved 
through the modernization of our heating and cooling 
systems and more energy-efficient manufacturing 
machinery. 

•	 Green electricity: A systematic expansion of our  
energy portfolio to include green electricity.

•	 Teamwork: Our CO2 strategy is the result of committed 
global cooperation that includes markets, plants and 
business areas. Sustainability is the responsibility of 
everyone and we can only achieve these targets if  
everyone makes contributions.
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DIVERSITY Dubai. Integrating diverse views leads to better 
results. A diverse team in the form of different cul-

tures, generations, gender, education and skills is successful 
if the environment is inclusive so everyone can be their best. 
That’s why we celebrate inclusion and not diversity numbers 
at Hilti. In the United Arab Emirates, the number of female 
team members is growing steadily, despite challenges in the 
construction sector. Here, the team celebrates female inclu-
sion with a team breakfast on International Women’s Day.
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employees worldwide
(2017: 26,881)

nationalities 
in the global team
(2017: 125)

nationalities 
at headquarters
(2017: 66)

of team members 
worldwide are women
(2017: 23%)

of team leaders 
worldwide are women
(2017: 19%)

29,004 127

65 24%

20%
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EXECUTIVE BOARD
Matthias Gillner
Member of the Executive Board 
since 2011
1967, Germany

Heads the global Energy & Indus-
try business as well as Human Re-
sources, IT and Corporate Devel-
opment. Held various positions at 
Hilti since 2000, such as head of 
Electric Tools & Accessories.

Dr. Christoph Loos
CEO since 2014
1968, Germany

A member of the Executive Board 
since 2007, he was appointed CEO 
in 2014. Having joined Hilti in 2001, 
he was responsible for Corporate 
Development and later developed 
the Strategic Marketing unit.  
In 2005, he took the position of 
General Manager of Hilti Germany.

Jahangir (Jan) Doongaji
Member of the Executive Board 
since 2014
1967, India/Switzerland

In charge of the Electric Tools and 
Corporate Research units and the 
Internet of Things (IoT) area. Since 
joining Hilti in 2000, he has held 
various positions. In his most recent 
function, he headed the Power Tools 
& Accessories Business Unit.

Dr. Stefan Nöken
Member of the Executive Board 
since 2007
1965, Germany

Responsible for the Fastening & 
Protection business, Application 
Software and Corporate Logistics. 
After joining Hilti in 2000, he held 
various positions in Corporate 
Engineering and Supply Chain 
Management.
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Jörg Kampmeyer
Member of the Executive Board 
and CFO since 2011
1968, Germany

Next to his role as CFO, he is in 
charge of the European markets, 
as well as the Digital Business and 
Strategic Marketing of the Group. 
Since 2002 with Hilti, he first led 
several corporate functions. In 
2006, he took over the position of 
General Manager Hilti Germany 
and in 2010 the lead for the 
Central Europe market region.

Marco Meyrat
Member of the Executive Board 
since 2005
1963, Switzerland

Head of North America and 
Emerging Markets. He began his 
Hilti career in 1989 as a product 
manager at headquarters. Other 
functions in his career with Hilti 
included responsibility for Hilti 
Switzerland and Hilti Germany.

Switzerland. In August, Hilti’s Executive 
Board met with Heiko Stark, project manager 

for Caretta Weidmann and the person responsible for 
construction of the new annex to the hospital in Grabs, 
Switzerland. During the site tour, they took the oppor-
tunity to learn about the challenges facing this large, 
public project. This closeness to our customers is 
firmly anchored in Hilti’s corporate philosophy. A direct 
exchange provides us insight into the challenges cus-
tomers face on construction sites every day and also 
allows us to jointly develop the most suitable solutions. 
In the digital version of our 2018 Company Report you’ll 
hear directly from the Executive Board members as to 
why a direct sales model makes the difference for Hilti.
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BOARD OF DIRECTORS

Heinrich Fischer
Chairman of the Board of Directors
Rüschlikon, Switzerland
1950, re-elected until the 
2019 Annual General Meeting

Heinrich Fischer was elected to 
the Board of Directors in 2007 and 
became its Chairman in April 2017. 
Prior to his tenure at Hilti, Heinrich 
Fischer, who holds degrees in 
electrical engineering and technical 
physics (Swiss Federal Institute of 
Technology Zurich) and business 
administration, was CEO of Saurer AG.

Michael Hilti
Schaan, Liechtenstein
1946, elected Honorary Chairman at 
the 2018 Annual General Meeting

Michael Hilti, son of company 
founder Professor Martin Hilti, has 
been a member of the Board of 
Directors since 1990 and acted 
as its Chairman from 1994 to 
2006. After studying business 
administration at the University of 
St. Gallen, he joined the family-
owned company in 1975 and was 
named to the Executive Board one 
year later. From 1990 to 1993, he 
held the position of CEO. Michael 
Hilti is Trustee of the Martin Hilti 
Family Trust, member of the 
Board of the Hilti Foundation and 
Chairman of the Hilti Art Foundation.

Barbara Milian Thoralfsson
Oslo, Norway
1959, re-elected until the 
2020 Annual General Meeting

Barbara Milian Thoralfsson was 
elected to the Board of Directors in 
2014. She has an MBA in marketing 
and finance from Columbia 
University and a BA in psychology 
from Duke University. She has 
held various CEO positions in the 
telecom and consumer goods 
industries and since 2006 she 
has been an entrepreneur in the 
industrial sector (Fleming Industrier 
AS, Oslo) as well as an Industrial 
Advisor of EQT Partners, Oslo.
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Prof. Dr. Pius Baschera
Zurich, Switzerland
1950, re-elected until the 
2019 Annual General Meeting

Pius Baschera joined the Board 
of Directors in 2006. He served as 
its Chairman until April 2017 when 
he ceded this position to Heinrich 
Fischer. After earning his doctorate 
in mechanical engineering and 
business administration from 
the Swiss Federal Institute of 
Technology Zurich, he joined 
Hilti in 1979 as Head of Financial 
Controlling for production. He 
served as the company’s CEO for 
13 years beginning in 1994. Since 
April 2017 he has been Speaker of 
the Martin Hilti Family Trust.

Kim Fausing
Sønderborg, Denmark
1964, re-elected until the 
2019 Annual General Meeting

Kim Fausing was elected to the 
Board of Directors in 2010. He 
holds a degree in mechanical 
engineering and an MBA. Kim 
Fausing joined Hilti in 1990 where 
he held various management 
positions in Europe and Asia until 
2007. In 2007, he moved to the 
Danish Danfoss Group and in 
2008, he was appointed COO and 
member of the Group Executive 
Team. In July 2017, he became 
President and CEO of the Danfoss 
Group.

Dr. Michael Jacobi
Binningen, Switzerland
1953, re-elected until the 
2019 Annual General Meeting

Michael Jacobi was elected to the 
Board of Directors in 2007. He 
studied business economics at 
the University of St. Gallen, where 
he earned his doctorate, and at 
the University of Washington. In 
1978, he joined Ciba-Geigy AG 
and from 1996 to 2007 he held the 
position of Global Chief Financial 
Officer for Ciba Specialty Chemicals 
Inc. Today, he is a Trustee of the 
Martin Hilti Family Trust and a self-
employed business consultant.

Hilti products are designed to be ergonomic and well-balanced, leading to greater user comfort 
and an advantageous working posture. Low weight and minimal thrust forces assist in protecting 

the health of the user and reducing fatigue while ensuring safety and productivity on the construction site. 
For almost 20 years Joachim Vedder (pictured left), key expert for ergonomics and application analyses at 
headquarters in Schaan, has been responsible for making certain that our products are adapted to take 
both the user and the application into consideration. This is an ongoing process, and one that members of 
the company’s Board of Directors looked in on personally last June.

Daniel Daeniker 
Zürich, Switzerland
1963, elected until the 
2021 Annual General Meeting

Daniel Daeniker joined the Board of 
Directors in 2018. He is Managing 
Partner of Homburger AG, a 
commercial law firm in Zurich. 
He also holds a board mandate 
with dormakaba Holding AG 
(Switzerland), is a member of the 
Supervisory Board of Rothschild & 
Co SCA (France) and a lecturer at 
the University of Zurich.
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NON-FINANCIAL
ASPECTS OF
CORPORATE
RESPONSIBILITY

ANTI-CORRUPTION ACTIVITIES

Organization
The Compliance Management System (CMS) established 
over previous years continues to be further developed in 
close coordination with the various Hilti regions. Efforts to 
digitalize the compliance process made further headway 
in 2018 in particular with the introduction of two additional 
processes. In strategic terms, the CMS is based on the 
guidelines contained in ISO 19600 and ISO 37001.

Prevention
Hilti employees are regularly trained to observe the com-
pany’s internal anti-corruption guidelines. During the year 
under review, Hilti further strengthened its Compliance unit 
while simplifying the existing reporting systems. Hilti plans 
to introduce new approaches to prevention and detection 
in 2019.

LA 8	 Health and safety 
topics covered in formal 
agreements with trade 
unions

HR 2	 Total hours of em-
ployee training on human 
rights policies or proce-
dures concerning aspects 
of human rights that are 
relevant to operations, 
including the percentage of 
employees trained

HR 5	 Operations and sup-
pliers identified as having 
significant risk for incidents 
of child labor, and measures 

taken to contribute to the 
effective abolition of child 
labor

HR 6	 Operations and sup-
pliers identified as having 
significant risk for incidents 
of forced or compulsory 
labor, and measures to 
contribute to the elimina-
tion of all forms of forced 
or compulsory labor

EN 3	 Energy consumption 
within the organization

EN 6	 Reduction of energy 
consumption

Significant non-financial performance indicators

HUMAN RIGHTS

Code of Conduct
Hilti strives to consistently improve ethical and social con-
ditions associated with business while also mandating that 
suppliers observe international requirements and ethical 
standards contained in its Code of Conduct for Suppliers. 
Hilti deploys external agents to continuously monitor ad-
herence to these standards. 

Anti-discrimination
Building on the existing Code of Conduct for employees 
and a culture of integrity, respect and anti-discrimination, 
Hilti has implemented specific anti-discrimination guide-
lines. This is aimed at generating increased transparency 
and awareness while further reducing the risk of workplace 
discrimination. The guidelines were communicated to all 
employees worldwide to promote inclusive behavior across 
the company.
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ENVIRONMENTAL PROTECTION

Reducing CO2 emissions
Hilti works to reduce its ecological footprint in a targeted 
manner. Emissions per employee were reduced by 8.1 
percent across the entire Group over the last two years. 
Through the modernization of office space at our locations 
around the world, we have made climate-friendly work pos-
sible for many employees. Further such renovations are 
planned for 2019.

Energy efficiency
In 2018 Hilti increased energy efficiency at its worldwide 
production facilities by roughly 8 percent. In addition to 
many smaller projects, the company also made more sig-
nificant investments, such as in new air compressors which 
significantly reduce energy consumption when compared 
with the equipment they replaced. Investments were also 
made in alternative manufacturing methods which have 
led to a reduction in energy use of more than 90 percent. 
This has resulted in a sustainable level of energy savings 
of 0.8 million kWh. You can find an overview of the most 
significant environmental figures and additional details in a 
separate environmental report, online, under 
http://hilti.to/environmentalreport2018E.

SOCIAL AND EMPLOYEE MATTERS

Corporate culture
The Hilti Way describes the employee- and perfor-
mance-oriented corporate culture that is characterized by 
common values, exemplary management and the convic-
tion that corporate growth and employee development go 
hand in hand. In 2018, employees spent 28,300 working 
days on corporate culture workshops.

Occupational safety
Accident prevention is a central point of occupational safety. 
Over the past several years, a program known as “near 
miss management” was established in the manufacturing 
facilities, warehouses and tool service centers as part of 
a comprehensive lean initiative. The target is to identify 
dangerous situations or near misses and to implement 
corresponding preventive measures. The consistent im-
plementation has resulted in a reduction of the severity of 
accidents and in the number of lost workdays.

Employee health
In 2018, Hilti once again implemented a number of mea-
sures and campaigns aimed at promoting better health at 
various locations around the world. In addition to measures 
which are required legally, many local organizations also 
offer proactive initiatives focusing on sport, nutrition, and 
medical and psychological counselling.

EN 8	 Total water with- 
drawal by source

EN 15	 Direct greenhouse 
gas (GHG) emissions

EN 16	 Energy indirect 
greenhouse gas (GHG) 
emissions

EN 19	 Reduction of green-
house gas (GHG) emissions

EN 23	 Total weight of 
waste by type and disposal 
method

EN 27	 Extent of impact 
mitigation of environmental 
impacts of products and 
services

DMA	 General informa-
tion on the management 
approach

SO 4	 Communication and 
training on anti-corruption 
policies and procedures
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Hilti showed strong global growth in 
2018. Both North America and Europe 
achieved double-digit increases in lo-
cal currencies, 10.4 and 10.6 percent, 
respectively. Latin America also grew 
strongly, at 8.6 percent, although the 
region’s main markets continued to be 
hampered by political uncertainties. 
Growth was also strong in the Eastern 
Europe / Middle East / Africa region 
(+9.3%), although political tensions 
also had a negative influence on re-
sults in this region, particulary in Rus-
sia, Turkey and Saudi Arabia. In Asia/
Pacific the growth level increased to 7 
percent but remained below expecta-
tions. Currency effects, particularly the 
slightly positive trend for the euro, con-
tributed 0.9 percentage-points to sales 
in terms of Swiss francs. 

Significant ongoing investments
Investments in innovation, market 
reach and infrastructure once again 
increased in 2018. Expenditures in 
research and development rose by 14 
percent to CHF 355 million. The world-
wide sales team grew by approximately 
1000 people in 2018 and the total num-
ber of Group employees at the end of 
2018 was 29,004 (+8%). Altogether this 
further solidified the foundation for 
profitable long-term growth. Expand-
ing the company’s offering in terms of 
software and digitalization was also a 
focus in 2018, and resulted in the cre-
ation of two additional business units, 
which expanded the product portfolio 
to include further digital solutions and 
services. In Paris, Hilti began setting up 
a worldwide center for digital market-

ing. Hilti is also investing in its Group-
wide IT infrastructure, for example by 
introducing the new ERP system SAP 
S/4HANA at the end of November. 

Operating result and net income 
increase once again
The operating result was CHF 728 mil- 
lion (2017: CHF 681 million), an in-
crease of 7 percent. Net income rose 
to CHF 546 million (2017: 521 million). 
Development of both return on sales 
(ROS), at 12.9 percent (2017: 13.3%), 
and return on capital employed (ROCE), 
at 20.6 percent (2017: 21.1%), were 
slightly lower than their previous-year 
levels due to the increased investment 
amount. Both of these results, how-
ever, remained above the target corri-
dor established in the Champion 2020 

DOUBLE-DIGIT SALES GROWTH, 
BALANCE SHEET REMAINS STRONG
The Hilti Group once again achieved double-digit growth in 2018, boosting sales 
by 10.7 percent in Swiss francs. When adjusted for acquisition effects the increase 
amounted to 9.7 percent. The operating result rose 7 percent to CHF 728 million. 
The primary factor driving the company’s success once again proved to be the 
consistent implementation of the Champion 2020 corporate strategy and signifi-
cant investments in innovation, market reach and infrastructure. +10.7%
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corporate strategy of 10–12 percent 
for ROS and 15–20 percent for ROCE. 
Free cash flow (before acquisition and 
disposal of subsidiaries) declined to 
CHF 245 million. The difference to the 
2017 amount (CHF 325 million), is the 
result of disproportionate growth in 
fleet management and a Group-wide 
increase in warehouse capacities. 
The slight appreciation of the euro had 
next to no influence on the operating 
result due to the very positive natural 
hedging established by the company. 
Various devaluations, primarily to the 
Russian ruble and Turkish lira, were 
more noticeable. These could only be 
partly compensated for by local price 
increases. Overall, currency effects 
negatively influenced the operating re-
sult by CHF 20 million. 

Balance sheet and liquidity remain 
strong
The equity ratio increased in 2018 to 
55 percent (2017: 53%). Cash and cash 
equivalents were at CHF 1031 million 
(2017: CHF 1140 million) while finan-
cial debt was at CHF 515 million (2017: 
CHF 595 million). The Board of Direc-
tors has proposed an ordinary dividend 
payout of CHF 272 million for the 2018 
financial year (2017: CHF 264 million). 

Outlook
After several very positive years, the 
market and currency environments 
look to become more challenging, par-
ticularly considering the ongoing polit-
ical and trade tensions. Taking this into 
consideration, Hilti anticipates 2019 
market growth in the low single digits 

and a market that will be character-
ized by increasing volatility. The Group 
maintains its strategic direction while 
continuing to invest in sales, products, 
services and digital solutions based on 
its solid financial situation. In light of 
this, Hilti expects an increase in sales 
in the mid-to-upper single digits and 
a growth level similar to that seen in 
2018 for most key financial figures. The 
change to IFRS accounting principles, 
which will be applied for the first time 
in 2019, is forecast to have a negative 
influence on ROCE and equity ratio due 
to an increase in leasing liabilities.

The Hilti Group again achieved 
double-digit sales growth in 2018.

+10.7%
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KEY FIGURES

Return on sales (ROS) in %

Employees on December 31

Net income in CHF million

2014 20172015 20182016
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Research and development expenditure 
in CHF million

Return on capital employed (ROCE) in %

Net sales in CHF million Operating result in CHF million
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Free cash flow in CHF million 
(before acquisition and disposal 

of subsidiaries)
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515

650

600

550

500

450

400

553

490
474

595

Please note
2017 numbers have been restated due to the adoption of IFRS 15 Revenue from Contracts with Customers and IFRS 9 Financial Instruments. 
Numbers prior to 2017 have not been restated. 

The following pages contain extracts from the 2018 Financial Report of the Hilti Group. Because these pages do not contain the full consolidated financial 
statements, they do not present complete information about the financial position, financial performance and cash flows of the Hilti Group for 2018. 
Complete information, including the notes to the consolidated financial statements, is contained in the 2018 Financial Report, which will be available on 
the Group’s website (www.hilti.group) from late March 2019. The full 2018 consolidated financial statements, which are included in the 2018 Financial 
Report, have been prepared in accordance with International Financial Reporting Standards (IFRS). 
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CONSOLIDATED BALANCE SHEET
 OF HILTI GROUP AS AT 31 DECEMBER

Assets in CHF million 2018 2017

Intangible assets 808.3 732.0

Property, plant and equipment 894.0 866.3

Investment property 1.9 1.9

Investments in associates 2.8 2.6

Deferred income tax assets 128.8 154.1

Other financial investments 12.2 11.5

Trade and other receivables 683.5 579.4

Derivative financial instruments 5.3 5.6

TOTAL NON-CURRENT ASSETS 2,536.8 2,353.4

Inventories 678.6 637.6

Trade and other receivables 1,244.2 1,214.7

Current income taxes receivable 23.4 11.6

Accrued income and prepayments 68.4 55.4

Derivative financial instruments 6.6 5.7

Financial assets at fair value through profit or loss 23.0 25.0

Cash and cash equivalents 1,030.9 1,140.2

TOTAL CURRENT ASSETS 3,075.1 3,090.2 

TOTAL ASSETS 5,611.9 5,443.6 
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Please note
As per year ending 2018 equity comprises share capital of 253,440 registered shares with a par value of CHF 500 each as well as reserves.
All of the registered shares are owned by the Martin Hilti Family Trust.

Equity and liabilities in CHF million 2018 2017

Non-controlling interests 3.7 1.5

Equity attributable to equity holders of the parent 3,071.4 2,871.2

TOTAL EQUITY 3,075.1 2,872.7

Provisions 13.6 16.5

Employee benefits 522.8 550.9

Deferred income tax liabilities 116.0 91.9

Bonds 299.9 334.4

Long-term bank borrowings 27.6 30.9

Contract liabilities 71.6 64.2

Trade and other payables 36.9 40.6

TOTAL NON-CURRENT LIABILITIES 1,088.4 1,129.4

Provisions 9.4 8.7

Employee benefits 105.6 8.7

Trade and other payables 479.0 479.1

Current income taxes payable 104.1 122.1

Accrued liabilities and deferred income 445.5 470.1

Contract liabilities 114.7 115.7

Bonds 33.2 111.7

Short-term bank borrowings 153.9 117.7

Derivative financial instruments 3.0 7.7

TOTAL CURRENT LIABILITIES 1,448.4 1,441.5

TOTAL LIABILITIES 2,536.8 2,570.9

TOTAL EQUITY AND LIABILITIES 5,611.9 5,443.6
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CONSOLIDATED INCOME STATEMENT
OF HILTI GROUP

in CHF million 2018 2017

Net sales 5,659.3 5,112.6

Other operating income 134.9 114.9

TOTAL OPERATING INCOME 5,794.2 5,227.5

Change in inventory 56.7 50.5

Material costs (1,648.9) (1,484.1)

Personnel expenses (2,340.5) (2,109.9)

Depreciation and amortization (202.4) (173.5)

Losses on trade and other receivables (44.8) (36.0)

Other operating expenses (885.9) (793.9)

TOTAL OPERATING EXPENSES (5,065.8) (4,546.9)

Other income and expenses (net) (29.7) (9.3)

Finance costs (31.1) (27.6)

NET INCOME BEFORE INCOME TAX EXPENSE 667.6 643.7

Income tax expense (121.2) (123.1)

NET INCOME 546.4 520.6

Attributable to:

Equity holders of the parent 545.0 519.3

Non-controlling interests 1.4 1.3

OPERATING RESULT 728.4 680.6

Please note
The notes to the consolidated financial statements are an integral part of, and should be read in conjunction with, the consolidated balance sheet, 
the consolidated income statement, the consolidated statement of comprehensive income and the consolidated cash flow statement.
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CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

OF HILTI GROUP

in CHF million 2018 2017

NET INCOME 546.4 520.6 

Net movement on cash flow hedges 2.7 (4.5)

Deferred tax on net movement on cash flow hedges (0.3) 0.6 

Foreign currency translation differences (59.3) 54.4 

Deferred tax on foreign currency translation differences 0.8 (0.5)

ITEMS THAT MAY BE SUBSEQUENTLY RECLASSIFIED TO THE INCOME STATEMENT (56.1) 50.0 

Remeasurements on employee benefits (25.3) 96.1 

Deferred tax on remeasurements on employee benefits 1.0 (13.7)

ITEMS THAT WILL NEVER BE RECLASSIFIED TO THE INCOME STATEMENT (24.3) 82.4 

Attributable to:

Equity holders of the parent 464.8 651.7 

Non-controlling interests 1.2 1.3 

OTHER COMPREHENSIVE INCOME (OCI) (80.4) 132.4 

TOTAL COMPREHENSIVE INCOME 466.0 653.0 
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CONSOLIDATED CASH FLOW STATEMENT
OF HILTI GROUP

in CHF million 2018 2017

NET INCOME 546.4 520.6 

Depreciation and amortization 202.4 173.5 

(Increase) / decrease in inventories (56.7) (50.5)

(Increase) / decrease in trade receivables (13.6) (56.1)

(Increase) / decrease in finance lease receivables (188.2) (143.2)

Increase / (decrease) in trade payables (4.8) 65.6 

Increase / (decrease) in contract liabilities 12.7 16.4 

Change in non-cash items and other net operating assets 75.2 84.4 

CASH FLOW FROM OPERATING ACTIVITIES 573.4 610.7 

Capital expenditure on intangible assets (169.9) (157.4)

Capital expenditure on property, plant and equipment (163.9) (131.6)

Acquisition of subsidiaries (3.7) (127.0)

(Increase) / decrease in financial investments 1.5 (5.9)

Disposal of intangible assets 0.1 1.9 

Disposal of property, plant and equipment 4.0 6.9 

CASH FLOW FROM INVESTING ACTIVITIES (331.9) (413.1)
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in CHF million 2018 2017

Proceeds from long-term borrowings 1.5 4.6 

Repayment of long-term borrowings (0.5) (3.1)

Proceeds from / (repayment of) short-term borrowings 43.8 (20.8)

Proceeds from issuance of bonds – 200.0 

Repayment of bonds (111.6) (116.2)

Increase / (decrease) in liability to shareholder 0.2 0.1 

Dividend paid (263.6) (243.3)

CASH FLOW FROM FINANCING ACTIVITIES (330.2) (178.7)

Cash flow from operating activities includes

Interest received 5.6 4.0 

Interest paid (31.3) (29.3)

Income tax paid (101.0) (89.3)

Exchange differences (20.6) 7.5 

TOTAL INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (109.3) 26.4 

Cash and cash equivalents at January 1 1,140.2 1,113.8 

CASH AND CASH EQUIVALENTS AT DECEMBER 31 1,030.9 1,140.2 
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* Proposal by the Board of Directors

KEY FIGURES
OF HILTI GROUP

Balance sheet in CHF million / % 2018 2017

Total equity  3,075  2,873 

Total equity in % Total equity and liabilities  55  53 

Total non-current liabilities  1,088  1,129 

Total current liabilities  1,448  1,442 

Capital expenditures on intangible assets and on property, plant and equipment  334  289 

Intangible assets and property, plant and equipment  1,702  1,598 

Other non-current assets  835  755 

Total current assets  3,075  3,090 

Total assets  5,612  5,444 

Dividend*  272  264 

EMPLOYEES (on December 31)  29,004  26,881 

Results in CHF million / % 2018 2017

Net sales  5,659  5,113 

Depreciation and amortization  202  174 

Operating result  728  681 

Net income before tax  668  644 

Net income  546  521 

Return on capital employed (ROCE) in % (operating result)  20.6  21.1 

Return on equity (ROE) in % (net income)  18.4  19.3 

Return on sales (ROS) in %  12.9  13.3 

Free cash flow (before acquisition and disposal of subsidiaries)  245  325 
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2018 SALES GROWTH
 YEAR ON YEAR

Sales growth in CHF million 2018 2017 Change in CHF (%) Change local currencies (%)

Europe 2,809 2,460 14.2 10.6

North America 1,331 1,213 9.7 10.4

Latin America 129 128 0.9 8.6

Asia / Pacific 741 697 6.3 7.0

Eastern Europe / Middle East / Africa 649 615 5.5 9.3

HILTI GROUP 5,659 5,113 10.7 9.8
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