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EXCEET GROUP  AT  A  GLANCE

Technology Group providing development, 

production and services for intelligent 

electronics in the Health, Industry and 

Security markets.

The group combines know-how in 

development and production of complex 

electronic systems and an extensive, long-

term expertise in the field of Security.

exceetoffers solutions for fast-growing 

markets such as Mobile Security, Mobile 

Transactions, Body Wearable Electronics 

and Industrial Internet of Things (IoT) 

Communication.

Diagnostic Devices SensorsImplantsSecure Solutions

Design Development Engineering Production Solutions Service

1) Net CAPEX including equipment purchased under finance lease agreements

2) 2014: Increase due to financing of acquisition

3) Full Time Equivalent 

(in EUR million) FY 2012 FY 2013 FY2014

Net Sales 188.8 190.8 185.3

EBITDA 16.5 18.3 19.0

EBITDA Margin 8.7% 9.6% 10.3%

CAPEX
 1) 10.9 11.3 5.5

Free Cash Flow (10.6) 6.9 6.6

Net Financial Debt 
2) 14.0 7.0 9.4

FTEs 
3) 899 954 969
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OUR SEGMENTS

Reporting Segments* End Markets

33% of  group net sales

36% of group net sales

31% of group net sales

ECMS

70%

26%

*share of twelve month group sales (rolling)
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BODY  WEARABLE  ELECTRONICS

6

Strategic focus

Á Focus on miniaturized electronics for 

sophisticated applications in life 

supporting systems, diagnostic and 

ambient assisted living

Hearing Aid

Body Area Network

EEG

Smart Implants

Cardiac Monitoring 

Myostimulation

Fall Sensor

Urinal Control System

Respiration Monitoring

Imaging System

Miniaturized turnkey electronics for the medical technology market

Electronics in sophisticated applications

Focus markets 

Life supporting systems

Diagnostic

Ambient assisted living

Á Focus on highly complex and 

miniaturized PCBsfor implantable or 

body wearable applications
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BODY  WEARABLE  ELECTRONICS
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Monitor
Store 

securely

Secure cloud storageMobile monitoring APPWearable vital sign device by exceet

Wearable

Highlights

Á exceetwill manufacture new body monitor 

including a charging station

Á Conduct all quality assurance tests and deliver 

the devices in ready-to-ship packaging

Advantages for customers/users

Á New product aims to assist patients under 

medical treatment by continuously transmitting 

vital sign data

Á Continuous monitoring of heart rate, blood 

oxygenation, body temperature and other 

important vital parameters



Advantages for customers/users

Á Remote Patient Management with weight 

scale, blood pressure sensors and Respiratory 

Rate Trend

Á Simplifies usage through ECG technology for 

at-home monitoring of cardiac rhythms 

IMPLANTABLE  CARDIOVERTER  DEFIBRILLATOR
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4-Layer Ridgit-Flex Board by exceet Newest generation of Implantable CardioverterDefibrillator 

Description

Á exceetprovides the PCB for a subcutaneous 

implantable cardioverterdefibrillator 

Á Expectedlife-time: 11+years

Á Size of the device: (29.5 cm3)

and thin (9.9 mm)



PORTABLE  DIAGNOSIS  DEVICE
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Development partnership for 

electronic device
Mobile diagnosis device

Description

Á exceetprovides industrial ultrasound 

technology with a multi-frequency ultrasound 

signal

Á An anaesthetist can react much more quickly if 

any dangerous changes occur, which 

enhances patient safety

Advantages for costumers/users

Á The technology enables EMTs to distinguish 

between ischemia (vascular blockage) and brain 

haemorrhage quickly and reliably in the future

Á This mobile solution would enable EMTs to 

decide on the correct immediate treatment more 

quickly
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MULTI-CHANNEL  OPTIC  TRANSCEIVER 

Multi-Channel Optic Transceiver Optical Signal Electronic Signal

exceetGroup| February 2015

Description

Á Optical signals are converted to electrical 

information via integrated detectors and further 

processed by suitable trans-impedance 

amplifiers (TIA)

Á Flexsoldering,precision± 30µm

Á Placementaccuracyofphotodiode± 1µm

Á Dicaps&Chipresistorsaccuracyof± 20µm

Advantages for customers/users

Á Reduction of cost and space in the field of 

data-communication

Á Fasterdatacommunication

Á Highervolumesofdatacanbetransmitted



INTEGRATION

INDUSTRIAL  IoT POSITIONING
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TelematicsInfrastructure

GERMAN HEALTH  INSURANCE  CARD  (eGK*))
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IT Security Consulting

Á Central service platform for insurance data management

Á Security concept, data security, data protection, risk analysis, etc.

Á Information-Security-Management- Systems (ISMS)

Á Solution concepts & specifications

Software & Implementation

Á Automated Quality-Assurance-System for production of health 

insurance card 

Á Public-Key-Infrastructure (PKI) large & scalable

Á Integrated Trust Management Systems

Á Virtualization of eHealthcard terminals and smartcards on HSMs 

Card Production
Á Design & Development                  

Chip, RFID, NFC, etc.

Á Security & Integration                   

certified production facilities 

Á Manufacturing & Assembly         

production sites with capacity of 

550 million cards/year 

Á Personalization                            

laser, thermal, inkjet, embossing

Á Service                                            

internal lettershop

*) eGK= elektronische Gesundheitskarte

12
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By installing sales teams in the USA andin Scandinavia

exceetfurther enhances sales force

Geographic expansion shows first results:portable blood analysis device for usage in casualty clearing 

stations and a X-ray doses recorder for the French market

On-going investments in exceet`score markets of Health, Industry and Security with solutions for 

industrial IoTcommunication, identification and data security

Further promising projects in the German healthmarket in the context of the German Health Insurance 

Card (eGK)

exceetdeveloped a process to be able to offer Anisotropic Conductive Film (ACF) bonding for Chip-on-

Glasand Flex-on-Glass applications used in next generation mobile phones, flat screens and smart cards

exceetacquiredValtronicTechnologies Romania S.R.L. (Bucharest,Romania)
(renamed: exceetMedtecRomania S.R.L.)

exceetacquired LUCOMGmbH Elektrokomponenten& Systeme(Zirndorf, Germany)

OPERATIONAL HIGHLIGHTS

Sales 

Innovation

Business Unit: 

ESS

Investments

exceetCard Group offers now small batches with new single-card printing machine to support its 

extended sales strategy

exceetGroup| February 2015



14

ǐBusiness Model

ǐSelected Applications & Operational Highlights

ǐFinancial Review & Analysis

ǐGrowth Strategy& Group Strengths

exceetGroup| February 2015



15

FINANCIAL HIGHLIGHTS

Full year 2014 confirmed continuous improvement of profitability

Revenues 

ǐFullYear2014 Revenues

are down 2.9% to

EUR 185.3 million

ǐOrganic growth: (3.4%)

ǐFX impact: 0.3%

EBITDA

ǐ2014 EBITDA up 4.3%

to EUR 19.0 million

ǐ10.3% EBITDA margin

(2013: 9.6%)

ǐNo material non-recurring items

in both periods

Free Cash 

Flow 

ǐFree Cash Flow EUR 6.6 million

(2013:EUR 6.9million)

driven by:

ǐ Improving EBITDA Margin

ǐReduced Capex

Net Debt

ǐNet debt of EUR 9.4million 

including cash position of

EUR31.0 million
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NET SALES
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49ô007 44ô482 45ô252(4ô525) 351 419

Actual Q4 2013 Organic decline Like for like FX Impact Scope changes Actual Q4 2014

(in EUR 1ô000)

Full year 2014 sales development reflects cautious market environment 

190ô765 184ô237 185ô312(6ô528) 565 510

Actual Q4 2013 Organic decline Like for like FX Impact Scope changes Actual 2014

FX rate EUR/CHF: Actual12M 2014: 1.2146 / Actual12M 2013 :1.2311 

FX rate EUR/USD: Actual12M 2014: 1.3285 / Actual12M 2013 :1.3281

FX rate EUR/CHF: ActualQ4 2014: 1.2045 / ActualQ4 2013: 1.2294

FX rate EUR/USD: ActualQ4 2014: 1.2498 / ActualQ4 2013: 1.3610
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EBITDA

Improving EBITDA margin: from 9.6% in 2013 to 10.3% in 2014 (8.7% in Q4 2014)
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3ô879 3ô879 3ô838 3ô949 3ô9490 31 80 0(41)

Actual Q4
2013

Non-recurring
items

Recurring Organic
decline

Like for like FX Impact Scope Impact Recurring
EBITDA

Non-recurring
items

Actual Q4
2014

18ô258 18ô258 18ô872 19ô042 19ô0420 614 58 112 0

Actual 2013 Non-recurring
items

Recurring Organic
decline

Like for like FX Impact Scope Impact Recurring
EBITDA

Non-recurring
items

Actual 2014

FX rate EUR/CHF: Actual12M 2014: 1.2146 / Actual12M 2013 :1.2311 

FX rate EUR/USD: Actual12M 2014: 1.3285 / Actual12M 2013 :1.3281

FX rate EUR/CHF: ActualQ4 2014: 1.2045 / ActualQ4 2013: 1.2294

FX rate EUR/USD: ActualQ4 2014: 1.2498 / ActualQ4 2013: 1.3610

(in EUR 1ô000)
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NET  WORKING  CAPITAL

NWC/QuarterlySales

Net working capital

Net Working Capital of 74.3% of sales in Q4 2014, up from 63.4% in Q4 2013 and down versus 79.0% in Q3 2014

Net Working Capital of 18.1% of 12-month sales 2014, up from 16.3% of 12-month sales in 2013

exceet Group| February 2015

28,7 33,5 40,6 35,8 40,1 40,9 37,2 31,1 31,2 36,3 37,2 33,6

Accrued income / prepaid expenses

Current income tax liabilites

Current income tax receivable

Accrued expenses / defferedincome

Other current receivables

Other current liabilities

Trade receivables 

Trade payables

Inventories

62,4

75,3

85,2

71,0

93,1

85,6

73,0

63,4 64,4
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74,3

 -

 10,0

 20,0

 30,0

 40,0

 50,0

 60,0

 70,0

 80,0

 90,0

 100,0

0

10

20

30

40

50

60

70

Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013 Q2 2013 Q3 2013 Q4 2013 Q1 2014 Q2 2014 Q3 2014 Q4 2014 Liabilities Assets

Net sales 

(in EUR million)



19

FROM  EBITDA  TO  FREE  CASH  FLOW

Free Cash Flow in EUR 6.6 million versus EUR 6.9 million in 2013

Main Free Cash Flow Drivers:

Sharp decline in Net Capital Expenditure1)(from EUR 11.3 million in 2013 to EUR 5.5 million in 2014)

Increased outflows from Net Working Capital movements EUR -1.5 million in 2014 versus EUR +3.5 million in 2013

Higher tax payments in 2014 of EUR 4.6 million versus EUR 1.6 million in 2013 (incl. final payment for 2012/2013)

exceet Group| February 2015

1) Capital expenditure includes equipment purchased under finance lease agreements and capitalized costs

19.042 6.605149 4.646 951 1.493 5.496

Group reported EBITDA Non-cash itmes
recorded above EBITDA

Taxes paid Interest paid Change in NWC Net Capex Free Cash Flow

(in EUR 1ô000)
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NET  DEBT

Net debt increase in 2014. Main drivers:- Repayment of subordinated Shareholder Loan of EUR 5.7 million

- Free Cash Flow generation of EUR 6.6 million

-Acquisition of subsidiaries EUR 3.3 million

exceet Group| February 2015

1) Borrowings exclude  subordinated shareholder loan

(in EUR 1ô000)

Borrowings 1) 38,205

Cash (31,170)

Net Debt 7,035

Borrowings 40,394

Cash (30,954)

Net Debt 9,440

7.035 9.4403.312 5.668 315(6.605) (285)

Actual 2013 Free Cash Flow Acquisition of
subsidiaries

Impact of FX rates on
cash

Repayment
Shareholder loan

Others Actual 2014



ACTUALS & MEDIUM-TERM TARGETS
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1) FY 2012 numbers reflect IAS 19 restatement

170,5

188,8

43,1 47,8 50,9 49,0

190,8

48,4 44,5 47,2 45,2

185,3

FY 2011FY 2012Q1 2013Q2 2013Q3 2013Q4 2013FY 2013Q1 2014Q2 2014Q3 2014Q4 2014FY 2014

Group sales(EUR million) OrganicGrowth Rate (%)

RecurringEBITDA Margin (%)1)RecurringEBITDA (EUR million)1)

10.8% 

(6.4%)

(16.5%) 

1.9% 

7.9% 

(2.4%) (2.2%)

12.4% 

(6.8%)
(7.9%)

(9.2%)

(3.4%)

~5.0% 

FY 2011FY 2012Q1 2013Q2 2013Q3 2013Q4 2013FY 2013Q1 2014Q2 2014Q3 2014Q4 2014FY 2014

Medium-

term

target

28,8

18,6

2,9
5,3 6,2

3,9

18,3

5,0
3,9

6,2
3,9

19,0

FY 2011FY 2012Q1 2013Q2 2013Q3 2013Q4 2013FY 2013Q1 2014Q2 2014Q3 2014Q4 2014FY 2014

16.9%

9.9%

6.6%

11.2%
12.1%

7.9%

9.6%
10.3%

8.8%

13.1%

8.7%

10.3%

>15.0%

FY 2011FY 2012Q1 2013Q2 2013Q3 2013Q4 2013FY 2013Q1 2014Q2 2014Q3 2014Q4 2014FY 2014
Medium-

term

target
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GROWTH  STRATEGY

Existing 

Customers

New 

Applications

Cross Segment 

Collaboration

Geographical 

Expansion

Technology 

Extension

Market 

Consolidation

ǐ Leverage customer 

relationships

ǐ Extend customer base 

through new healthcare 

applications 

ǐ e.g. medical implants

ǐ Leverage ECMS and IDMS 

know-how to further grow ESS 

division, e.g. via industrial IoT

solutions

ǐ Streamline existing ESS portfolio

ǐ Identified regions include 

e.g. Scandinavia, the USA

and the United Kingdom

ǐ Expansion of 

technological 

capabilities 

e.g. Ultra HDI

ǐ Exploit fragmented market 

structure

ǐ Enhance value chain coverage

exceetGroup| February 2015
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GROUP STRENGTHS

Miniaturization
Strong skills in development & manufacturing of miniaturized electronic components, modules & 

systems

Health
Specialist with manyyears of experience in development and manufacturing of complete medical 

devices and experienced Partner for FDA approvals& certifications

Box-building Full service outsourcing partner for the development and manufacturing of complete devices

Embedding Development,engineering and manufacturing of complex embedded PC-solutions

Opto-electronics
Leading development,manufacturing and testing partner in one of the fastest growing technology 

markets

Secure Solutions
exceetprovides a common key infrastructure to secure networks of machines, objects, people and 

processes 

Manufacturing in Europe 
Secure assembly & production: flexible production suited for short-runs and low/high volumesas well 

as the highest safety requirements

exceetGroup| February 2015
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is exciting


