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FACTS AT A GLANCE

IN CHF MIO.
2009 2008
restated
Group
Net sales 314.4 456.2
Change over previous year in % -311
Net cash flow from operating activities 56.2 31.1
Change over previous year in % 80.7
EBIT 38.0 28.1
Change over previous year in % 35.2
Operational EBIT
Operating profit 21.9 21.8
Less: other operating income and non-recurring expenses -4.3 0.8
Less: impairment, net of reversals 0.5 1.5
Operational EBIT 18.1 241
Profit before tax 33.2 25.2
Change over previous year in % 31.7
Profit for the year 20.9 172
Change over previous year in % 21.5
Investments in property, plant and equipment 9.7 7.8
Equity 134.7 139.2
in % of total assets 55.1 54.1
Number of employees at December 31 2 020 1429
Average number of employees during the year 1328 1581
Net sales per capita in CHF 236 711 288 559
Net value added per capita in CHF 104 117 112 407
(Value added = Net sales less material expense and change in inventories)
IN CHF MIO.
2009 2008
Gurit Holding AG
Profit for the year 9.7 6.9
Dividiends in % of share capital (as proposed/as resolved) 30 26
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Gurit develops and manufactures advanced composite materials as well as
composite process equipment and tools for the global Wind Energy, Transpor-
tation and Marine markets. Our comprehensive product range comprises fibre
reinforced glass and carbon prepregs, structural foam and other core materials,
gel coats, adhesives, resins and consumables as well as key tooling equipment
such as production moulds and certain finished parts. We offer our customers
a unique combination of a comprehensive materials offering together with unpar-

alleled know-how in materials manufacturing, composite processing, structural

design and tooling. Based on this expertise we hold significant market shares in

our target industries and are recognized as a world-leading advanced compos-

ites materials and technologies specialist.




Stronger presence in Marine

Compared with the record-high figures of 2008, the ma-
rine market took a massive hit in 2009. This sector, not
unlike other luxury goods markets, was significantly im-
pacted by the global recession: The production boat seg-
ment saw many traditional boat builders go out of busi-
ness. The super yachts market fared somewhat better
with previously launched projects being completed dur-
ing the course of the year. There were, however, only few
new builds being launched until towards the very end of
the year when first signs of a slow upswing became vis-
ible. Gurit responded to these difficult market conditions
by launching for instance M-Foam, an innovative struc-
tural foam for all marine purposes. We also intensified
marketing efforts around the Mediterranean where we
have been underrepresented so far. That area still holds
interesting opportunities to tap in order to benefit from
a next upturn of the marine market. Gurit remains commit-
ted to the Marine business: The technological excellence
in engineering achieved in this attractive market can reg-
ularly be leveraged into the Group's other target market
activities. The acquisition of the New Zealand based High
Modulus group late in 2009 emphasizes our intact mar-
ket expectations. The combination of Gurit's comprehen-
sive materials production and engineering competence
with a largely complementary geographical presence of
High Modulus, its additional engineering capabilities and
especially its well-established B3-SmartPac engineering
and materials package solution creates a compelling of-
fer, adding momentum to the marine market as it starts
to recover.

Transportation looks East

Gurit's Transportation business is dominated by material
supplies for aircraft interiors, especially for Airbus. Gurit
holds an important and stable position in this market.
Traditionally located in North America and Europe, we in-
creasingly see signs that this market also looks at ex-
panding its production base in Asia. In addition, and prob-
ably first in the market for regional aircraft, new Asian
manufacturers emerge. Gurit wants to leverage its exist-
ing production base in China to cater to the growing
Asian aerospace market.

The Automotive business of Gurit continued to grow in
2009 by starting parts production for a second Aston
Martin model on the one hand and by adding two addi-
tional premium car manufactures to the customer list.
In 2009, Gurit successfully established itself further as
aTier-1 supplier in Automotive.

Cautiously optimistic outlook

From a current perspective, a broad economic surge is
only anticipated for the second half of this year. Gurit ex-
pects to see slightly lower Wind Energy sales for full
2010, as the first quarter witnessed an extremely slow
start with key customers de-stocking their blade sup-
plies, running production at a reduced pace or coming to
a complete stand-still for months. The Transportation
business is believed to basically remain in line with the
previous year's level of activity, potentially adding further
automotive projects. For the Marine business, Gurit
counts on a slight market recovery and expects Marine
sales to grow not least supported by the full year contri-
bution from High Modulus. The new Tooling target mar-
ket area is forecast to add a sales volume of around
CHF 30 million.

On the grounds of the important strategic achievements
made in 2009, Gurit expects to generate overall growing
Group sales in 2010. Looking beyond, Gurit should con-
tinue to benefit from its strategically enhanced competi-
tive position as markets are beleived to rebound further
in 2011. Thanks to ongoing operational improvements,
and our reinforced compelling materials and services
offering, Gurit is confident in making further progress in
its operating performance and targets on EBIT margin of
8-10% in 2010.

Board and Management would like to thank all business
partners for their continued confidence in Gurit, their
support and cooperation. We also would like to extend
our thanks to our Gurit colleagues at all levels and loca-
tions for all their efforts and commitment.

Yours sincerely
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Rudolf Hadorn
Chief Executive Officer

Dr Paul Halg
Chairman






WIND ENERGY

2009 was a demanding year for Gurit's wind energy related activities: While the Chinese

market continued to grow, the level of activity in Europe and North America stagnated

or even declined. Gurit, however, made considerable strategic steps forward.

Why do different world market
areas develop differently?
Rudolf Gerber: There are at least
three different global market areas:
While the Asian market, led by China
and India, continued to grow despite
the global crisis, recession has left
its mark in Europe, and even more
so in North America. In the US, fund-
ing for new wind parks has become
much more difficult because of the
financial crisis. And it apparently
takes time till the economic stimu-
lus programs and the political com-
mitment to renewables finally trig-
ger new wind park investments. On
top of that, our customer base is
much broader in Europe and China
than it is so far in North America.

What did you do to counteract
the recession?

We continued to implement our
strategy: China is the most rapidly

growing wind energy market. Most
of the turbine blades built in Asia
today are manufactured using the
so-called infusion technology. While
Gurit was mainly seen as a prepreg
specialist three years ago, we are
now a prime materials supplier irre-
spective of the blade building tech-
nology. We pushed our foam offering
hard over the past 20 months or so
to enter the Chinese market. With
the acquisition of China Techno Foam
we have strengthened this position
further by extending our foam offer-
ing towards PVC and balsa wood.

Why has Gurit decided

to enter PVC foams?

We have excellent structural foam
products with our CoreCell materi-
als. Yet, especially in China, many
of the current wind turbine blade
concepts use PVC foam materials,
mostly imported from Europe. So,

Gurit made a strategic move to be
able to offer locally sourced, locally
produced PVC foam for the Chinese
market.

You emphasize the local aspect?
Although wind energy is a global
business, we have to cater to local
needs. PVC foams e.g. in China,
CoreCell and soon PET foams in
Europe.This is a next strategic move:
Gurit decided to start PET foam pro-
duction. This thermoplastic material
is gradually making its entry into
wind energy as it offers certain ad-
vantages. It is produced in a con-
stantly flowing extrusion process,
and the cut offs and sawdust from
kitting can be ground and recycled.
We believe that the industry will
soon move towards PET and we
want to be ready for that change
as well.
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TOOLING

With the acquisition of Red Maple, a worldwide leading composite moulds and tooling

manufacturer, Gurit has considerably expanded its position in the composite materials

supply chain. While traditionally active in the Chinese wind turbine blade mould market,

the objective of Gurit is to offer Red Maple's complete, turn-key delivery of innovative

tooling systems on a global scale.

What are your key expectations
after joining Gurit?

Gabriel Mironov: At Red Maple, we
have a strong team, good facilities,
and a very competitive cost position.
Joining this with Gurit's technical
human resource, product portfolio
and global reach, we plan to become
major players in all types of wind
rotor blades tooling and equipment,
across all markets worldwide.

What were the major mile
stones in Red Maple's history?
The first big mile stone was the deci-
sion to have a go at the Chinese
market and obtaining the business
license. The second was starting to
manufacture moulds for the Aerodyn
aeroblade family — a product that
has been tremendously successful
in China. The third was building our
own CNC master plug machining
factory. This helped our delivery time
and quality tremendously. Delivery

of the first mould to a large interna-
tional blade manufacturer is the next
marker. Much more complex than
anything we had done before, this
project again raised our engineering
level. The fifth step was the decision
to launch construction of our new
factory campus and then, last but
not least, to join the Gurit Group.

How big is Red Maple today?

Today we have over 550 employees,
about 80 white collars and the rest
in the workshop. Our buildings cover
some 11 000m?, and this will be
doubled when we open our new
halls in spring 2010. In 2009, we
delivered more than 14 000m? of
moulds, and produced more than
3 500 m? of master plugs. Our great-
est strength is the coverage of the
entire scope of tooling supply. By
controlling everything ourselves, we
achieve Western quality at Chinese
prices. With the volumes we handle,

this integration allows us to speed
up delivery, control quality, and re-
duce cost in a spectacular way.

What are the synergies

with Gurit?

For the first time, a customer can ap-
proach us with a need for a new
product they want to build, and we
can assure them that we will supply
the design, the material, and the
tooling. We can specify the final cost
of the product and give them a
detailed schedule to completion of
a prototype and the handover of the
project. In addition, we make tooling
affordable for customers to consider
new technological avenues or even
many new applications. Finally, Gurit
manufactures materials we use for
mould production, and there is a lot
of scope to improve those materials
and our tooling products.



Major strategic achievements 2009

® Strategic commitment to follow the aerospace industry

eastwards
) . oL
® Renewal of multi-year supply agreement for Ariane rockets
® Winning a second and third Automotive customer
=
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TRANSPORTATION

Transportation proved to be quite a stable business in the difficult year 2009. Gurit saw

a certain sales decline over the previous year as the number of Airbus A380 planes

was lower than expected. Winning a second and third customer in Automotive anchored

Gurit as a true Tier-1 parts supplier.

What were the biggest tasks

in 20097

Kees Reijnen: Firstly, we had to re-
act to lower demand from our air-
craft customers who were just not
sure what was going to happen next.
At the same time we had to keep
our capacities up, our delivery sched-
ules on time, and our cost under
control. Secondly, we learned that
convincing car manufacturers of the
value of our truly compelling offer is
a more demanding process than ex-
pected. Turning the market interest
into actual projects in a time of re-
cession proved to be quite a chal-
lenge. But we are getting there.

What about Aerospace?

The build rates at our key customer
Airbus remained roughly as in 2008.
We suffered, however, from the de-
cline in ancillary business, which we
somehow expected, but not to this
extent. We had anticipated to find

compensation in the increased A380
build rate which did not come. With
the composite content of an A380 at
about six to ten times that of a single
aisle craft, this hurt. In addition, we
have also seen that customers re-
duced their raw material and inter-
mediate stock levels, reducing our
supplies for the year.

How do you see the future?

Fuel efficiency and passenger de-
mand for more relaxed air travel will
continue to drive the need for new,
lighter and more comfortable planes.
We have the material concepts in
place for that. With the decisions
about the interior construction mate-
rials for the A350 still pending and
the developments of new aircraft by
e.g. Bombardier, Comac in China,
and Sukhoi in Russia there is good
business potential in the nearer fu-
ture. In addition, Gurit serves inter-
esting accounts in Europe, e.g. in

the area of smaller aircrafts or aero-
space where we have already
achieved a sound position as a sup-
plier of secondary structures. From
a more global perspective, we be-
lieve that the aircraft industry, tradi-
tionally an American and European
dominated business, will move east
and that the big aircraft manufactur-
ers will increase their production in
Asia. In addition, we also expect that
with time a truly Asian aerospace
business will emerge.

How does Gurit respond

to that?

We want to leverage Gurit's pres-
ence in China as the aerospace
industry gradually moves towards
building sub-systems. Gurit will in-
vest in a new fire-retardant prepreg
production tower to serve the Asian
aerospace and rail markets.






What was the biggest challenge
in your market area in 20097
Graham Harvey: Staying focused
and committed to this longer-term
very interesting market while wit-
nessing the global boat building mar-
ket shrinking to half of what it used
to be! Gurit was not as heavily hit as
the production marine market thanks
to our focus on the super yacht and
race boat business.

How did you cope with that?

We increased our marketing espe-
cially in those areas where we
had been underrepresented in the
past. Southern Europe has become
a much bigger focus. We also solic-
ited and accepted work that was not
entirely marine in nature. In addition,
we launched new products such as
M-Foam, a newly engineered Core-
Cell foam which combines the key
requirements needed for marine ap-

plications in one single foam prod-
uct. | believe that we established
many important contacts.

When do you expect a next
upswing in the marine market?
We are starting to see new boat
projects discussed and we wit-
nessed increasing interest at the
marine shows in late autumn. While
we expect to see growth over 2009
this year, the Marine market will
need several quarters to return to
the levels we had seen in 2008. And,
at the same time, | believe the mar-
ket will change a bit, too. The pro-
duction boat business was hit most
by the crisis. Many boat builders
have reduced dramatically in this
segment. Yet, it continues to be an
interesting market as it offers larger
volumes for a materials producer.
This market follows in the wake of
innovation, so to speak, of the super

yacht and race boat business. It is
our strategy to offer this market
a convincing solution package.

What's the scope of SP and

High Modulus joining forces?
High Modulus has a very convincing
offer to make in the global boat mar
ket of today and tomorrow. Joining
forces, we bring together Gurit's tra-
ditional material manufacturing and
engineering know-how known as SP
in the market with the engineering
capabilities of High Modulus and
their unique B3-SmartPac solution
package. We believe that this com-
bined offer can provide additional
stimulus to bring the boat market
back. B® stands for “Build Boats Bet-
ter.” It's a smart approach to the pro-
duction boat segment as it combines
structural engineering, and engi-
neered and customer specifically tai-
lored and kitted material packages.



INNOVATION, PRODUCTS AND SOLUTIONS

Gurit's Innovation Group is closely linked to Product Management because market intelli-

gence and commercial aspects are essential to prioritize innovation projects. 2009 saw

the launch of M-Foam and SP540 Adhesive for the Marine market and a number of cus-

tomer specific product launches in Wind Energy. In addition, we extended our foam
offering with the launch of PVC-Cell in China and G-PET.

What projects were key in 2009?
Damian Bannister: Whilst M-Foam
and SP540 were good new additions
to our existing foam and adhesive
product ranges, the move into PVC

foam, extruded foams, and new
chemical building blocks were the
most significant projects of 2009.
These new technologies will bring
industrial composites to a next level
in quality, cost and performance.

Structural foams seem to have
been a prime focus?

There is not one core on the market
that meets all requirements for
structural foam within wind turbines.
Depending on the design require-
ments such as weight, specific prop-
erty, or processing characteristics,
a different core may be specified to

optimize the product. Therefore, we
decided to pursue also extruded
thermoplastic foams as a new tech-
nology and we are now building
know-how and technical capability
here as quickly as possible — rein-
forcing an existing expertise whilst
using external collaborations.

What is new in prepregs?

In 2009, we launched PB1000 into
the Aerospace market. Gurit is one
of the first, if not the first company,
to commercialize a prepreg using
benzoxazine chemistry. This product
is a viable alternative to the incum-
bent phenolic, brominated epoxy,
and cyanate ester technology due
to its unique fire retardant and heat
release characteristics, mechanical
performance, and cost base.

What about Gurit's intellectual
property?

Gurit protects key innovations with
patents and a general policy of keep-
ing trade secrets within a controlla-
ble group of people. In 2009, Gurit's
European patent that covers our
SPRINT product which is used main-
ly in the manufacture of wind turbine
blades and other target market ap-
plications, was upheld by the Techni-
cal Board of Appeal of the European
Patent Office. At the end of a ten
year process, the value of Gurit IP
and our internal processes to protect
our innovations were validated.



FINANCE

Gurit decided to change its financial reporting standard to Swiss GAAP FER effective

from January 1, 2009. With this change Gurit bearer shares are now listed as part

of SIX Swiss Exchange’s Domestic Segment. Gurit has not experienced any negative

impacts from the change of segment.

Why did Gurit change to Swiss
GAAP FER?

Markus Knuesli Amacker: Over the
past years, IFRS apply increasingly
complex and onerously detailed
prescriptions and disclosure require-
ments. This trend and its related
costs are likely to exacerbate as
IFRS and US GAAP continue to con-
verge. The change to Swiss GAAP
FER allows Gurit to escape develop-
ments which we consider inappro-
priate for companies of our size.
Swiss GAAP FER enables us to pres-
ent high-quality consolidated finan-
cial statements in accordance with
the “true and fair view" principle and
to apply basically the same valuation
methods as before, except for the
valuation of goodwiill.

What about the changes in the
scope of consolidation in 2009?
In 2009, Gurit sold its 50% stake in
GuMa to former joint-venture part-
ner Mazzucchelli. We have no further
non-core activities in our industrial
portfolio which again has increased
by the acquisitions of China Techno
Foam, Red Maple and High Modu-
lus. Due to the timing of the transac-
tions we only consolidated the bal-
ance sheet for Red Maple, while one
respectively six months of profit and
loss are consolidated for High Modu-
lus and China Techno Foam. Going
forward, the revenues of Red Maple
will be reported as part of a separate
“Tooling” market area.

What was your main focus in
2009 managing Group finances?
On the accounting side, we have re-
fined our cost accounting principles
and processes to improve our prod-
uct costing and profitability manage-
ment. Going forward, we now focus
on harmonizing our Management In-
formation Systems to streamline the
production and management of vari-
ous financial, product and customer
data. On the financial side, we fo-
cused on the net working capital,
especially accounts receivable. While
we had to grant certain increased
payment terms to some of our cus-
tomers, tightly monitoring our debtor
balances enabled us to avoid major
payment defaults. All in all, we have
well been able to preserve the quali-
ty of our balance sheet.
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The following chapter describes the principles of corporate governance
applied at Group and senior management level within the Gurit Group.
The central elements are contained in the statutes and organizational regu-
lations and are based on the guidelines and recommendations set out

in the “"Swiss Code of Best Practice for Corporate Governance” published
by economiesuisse. To make orientation easier, the order and numbering
of the individual sections correspond to those used in the “Guidelines
concerning information on corporate governance” published by SIX Swiss
Exchange. Unless otherwise indicated, all information refers to balance
sheet date on December 31, 2009. Significant changes that have occurred
between that date and the copy deadline for this report have also been

indicated as appropriate.

1 Group structure and shareholders

1.1 Group structure

1.1.1 Operative Group structure

The Gurit Group is an international industrial group spe-
cializing in the development, production and marketing
of advanced composite materials and technologies.
Financial statements are prepared as one segment. An
organizational chart can be found on page “Organization”
of the fold out cover of this Report.

1.1.2 Legal structure of subsidiaries

Of all the companies consolidated, Gurit Holding AG (the
Gurit Group’s holding company) is the only one listed.
It is headquartered in Wattwil/SG; Gurit bearer shares
(security No. 801223, ISIN CH0008012236, symbol
GUR) are listed on SIX Swiss Exchange; the registered
shares are not listed. Based on the bearer shares
year-end closing price of CHF 580 and equally valuating
the parvalue adjusted registered shares, the market
capitalization on December 31, 2009, amounted to some
CHF 271.44 million.

1.1.3 Information about the non-listed companies can
be found in the overview on page 68 of the Financial
Review.

1.2 Major shareholders

On December 31, 2009, the Company knew of the fol-
lowing shareholders holding over 3% of the voting rights
in Gurit Holding AG:

Huwa Finanz- und Beteiligungs AG, Bahnhofstrasse 2,
9435 Heerbrugg, holds 220 000 registered shares.
This equals 9.4% of the share capital and 33.33% of
all voting rights in Gurit Holding. The shares of Huwa
Finanz- und Beteiligungs AG are controlled by Hans
Huber, Appenzell.

Robert Heberlein, Tobelmdlistrasse 20, 8126 Zumikon,
held directly and indirectly via Burix Holding AG, Bleicher-
weg b8, 8027 Zirich, 4.12% of the voting rights in
Gurit as per January 28, 2008. 2.96 percentage points
stem from the ownership of 19 545 registered shares
and 1.14 percentage points from 7 633 bearer shares.

Martin Bisang, 8700 Kisnacht, held with 22 000 bearer
shares 3.333% of the voting rights In Gurit Holding AG
on March 20, 2008.

BlackRock Inc., 40 East 52nd Street, New York, 10022 USA,
held according to a notification signed on February 4,
since a purchase on January 7, 2010 a total of 3.27% of
the voting rights in Gurit Holding AG. This position was
held directly and indirectly as follows: indirectly through
Blackrock Inc.; BlackRock Holdco 2 Inc.; BlackRock Finan-
cial Mangement, Inc.; Black Rock Advisors Holdings, Inc;
BlackRock International Holdings Inc.; BlackRock Holdco
4 LLC, BlackRock Holdco 6 LLC, all at 40 East 52nd
Street, New York, 10022; BlackRock Delaware Holdings,
Inc. c¢/o The Corporation Trust Company, 1209 Orange
Street, Wilmington, Wilmington, New Castle County,
Delaware 19801, USA; BR Jersey International LP Forum



House, Grenville Street, St. Helier, JE1 0BR, Jersey;
BlackRock Cayco Ltd., c/o Walkers SPV Limited, P.O.B.
908GT, Walker House, Mary Street, George Town, British
West Indies, Cayman Islands; BlackRock Trident Holding
Company Limited, Riverside Two, Sir John Rogerson's
Quay, Grand Canal Dock, Dublin 2, Ireland; BlackRock Ja-
pan Holdings GK, Sapia Tower, 1-7-12 Marunouchi, Chiyo-
da-ku, Tokyo, 100-0005 Japan; BlackRock Group Limited,
33 King William Street, London EC4R 9AS, UK; Black-
Rock Luxembourg Holdco S.a.r.l., 6C, Route de Treves,
Senningerberg, L-2633 Luxembourg as well as directly
through BlackRock Investment Management (UK) Ltd,
33 King William Street, London, EC4R 9AS/UK; Black-
Rock International Ltd, 40 Torphichen Street, Edinburgh,
EH3 8JB/UK; Blackrock (Netherlands) B.V. Forum House,
Grenville Street, St. Helier, JE1 0BR Jersey; BlackRock
(Luxembourg) S.A., 6D, Route de Tréves, Senningerberg,
L-2633 Luxembourg; BlackRock (Channel Islands) Ltd,
Forum House, Grenville Street, St. Helier, JET 0BR
Jersey; BlackRock Institutional Trust Company, N.A. 400
Howard St., San Francicso, CA 94105-2618/USA, Black-
rock Advisors UK Ltd., Murray House, 1 Royal Mint Court,
London, EC3N 4HH/UK; BlackRock Asset Management
Japan Limited, Marunouchi Trust Tower Main, -8-3 Maru-
nouchi, Chiyoda-ku, Tokyo 100-8217. 3.09% of the voting
rights stem from 20 373 bearer shares, 0.18% from
1202 CFDs for cash settlement.

1.3 Cross-shareholding
Gurit Holding AG has no cross-shareholding arrange-
ments with other companies.

2 Capital structure

Information about the capital structure can be found in
Gurit Holding AG's statutes, in the Financial Report and
the Statements on Gurit Holding AG as well as in the
Investor Relations section on page 78 of this report. The
statutes (in German) are available on the Web site at
http://www.gurit.com/page.asp?section=00010001000
70002&sectionTitle=Corporate+governance.

2.1 Capital
Details on the capital are included in the notes to Gurit
Holding AG's financial statements on page 73.

2.2 Authorized or contingent capital in particular
Gurit Holding AG has no authorized or contingent capital.

2.3 Changes in equity
In the past three years (January 1, 2004, to December 31,
2006), the following changes in equity occurred.

IN CHF 1000

Pos. 31.12.2007 Pos. 31.12.2008  Pos. 31.12.2009

Share capital 23400 000 23400000 23400 000
General reserves 11 700 000 11 700 000 11 700 000
Treasury stock reserves 1721 820 1535860 1366 360
Other reserves 32 372 186 32 558 146 32727 646
Retained earnings 47 303 100 51162 137 54 774 842
Total 116 497 106 120356 143 123 968 848

In the context of the separation of the former Gurit-
Heberlein Group into two companies in 2006, the share
capital of Gurit Holding AG was reduced by CHF 23.4 mil-
lion (560%) by means of a par value reduction from
CHF 100 to CHF 50 for each bearer share and from
CHF 20 to CHF 10 for each registered share.

2.4 Shares and participation certificates

The company's share capital consists of 240 000 regis-
tered shares at par CHF 10 and 420 000 bearer shares at
par CHF 50. Bearer shares are traded in the main section
of the SIX Swiss Exchange (security No. 801223, ISIN
CH0008012236, symbol GUR). All shares are fully paid
up and entitled to dividends. All registered shares and
bearer shares, regardless of their nominal value, are en-
titled to one vote.

Gurit Holding AG has not issued any participation certifi-
cates.

2.5 Profit-sharing certificates
Gurit Holding AG has not issued any profit-sharing
certificates.

2.6 Restrictions on transferability of shares and
nominee registrations

According to paragraph 4 of the statutes, only individuals
who are entered in the Share Register may be recog-
nized as the owners or beneficiaries of non-traded regis-
tered shares. Registration of ownership may be refused
only in cases where the purchaser does not expressly
declare that he acquired the registered shares for his
own account. Bearer shares listed on the stock market
are freely transferable. There are no regulations to any
other effect regarding nominee registrations.

Changes in the statutory regulations restricting the trans-
ferability of registered shares require at least two-thirds
of the votes represented at the Annual General Meeting
and an absolute majority of the nominal value of the
shares.
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Professional background (main stages)

Since 1977 Partner/Counsel, Lenz & Staehelin, Zurich

Other important activities and vested interests:

— Member of the Board of Directors of Geberit AG, Rapperswil-Jona

— Member of the Board of Directors of COLTENE Holding AG, Altstatten

Professional background (main stages)
1990-1995 Account Manager, IBM (Schweiz) AG
1995-2005 Divisional Head, SFS Unimarket AG
2005-present Member of the Executive Management of
SFS Services AG, Heerbrugg SG

Other important activities and vested interests
— Chairman of the Board of Directors of COLTENE Holding AG, Altstatten
— Member of the Board of Directors, Alpha Rheintal Bank, Heerbrugg
— Member of the Board of Directors,

Huwa Finanz- und Beteiligungs AG, Heerbrugg SG

Professional background (main stages)

1987-1993 Production and Sales Manager with Zellweger
Uster AG, Uster and USA

1994-1997 Managing Director of Henry Berchtold AG,
subsidiary of Huber+Suhner AG

1997-2000 Division Manager and Member of the
Executive Management Team at Huber+Suhner AG

Since 2001 Member of Group Management Huber+Suhner AG

2002-present CEO Huber+Suhner AG

Other important activities and vested interests

— Member of the Executive Committee of SWISSMEM, Zirich

— Member of the Board of Swiss Association for Quality and

Management Systems (SQS), Zollikofen

Vice Chairman Executive Committee of the Institute for

Technology Management, University of St. Gallen

— Member of the Board of Mller Martini Holding AG, Hergiswil



2.7 Convertible bonds and warrants/options

Gurit Holding AG has no outstanding convertible bonds
or options. The employee participation program was
discontinued as per December 31, 2006.

3 Board of Directors
On December 31, 2009, the Board of Directors of Gurit
Holding AG consisted of four members.

3.1 and 3.2 Members of the Board of Directors
The personal details together with the other activities
and vested interests of individual members of the Board
of Directors are listed on the previous page.

3.3 Cross-involvement

In the context of the separation of Medisize Holding AG,
the members of the Board of Directors of Gurit Holding
also became members of the Board of Directors of
Medisize Holding AG except for Urs Kaufmann and
Heinrich Fischer. Dr Paul Hélg left the Board of Directors
of COLTENE Holding AG in April 2009.

3.4 Election and term of office

The Board of Directors is elected by the General Meeting
for a period of three years. At the end of their term of
office, members may be re-elected. There is no statutory
limit to the period of office or age of members of
the Board of Directors. The members of the Board of
Directors are elected globally.

Members of the Board of Directors

Name Born Position Election Elected

in BoD to BoD until
Dr Paul Halg 1954 Chairman 14.6.2001 2011
Robert Heberlein 1941 Member 22.11.1984 2011
Nick Huber 1964 Member 15.6.1995 2011
Urs Kaufmann 1962 Member 12.4.2006 2012
Heinrich Fischer 1950 Member 17.4.2007 *

* Heinrich Fischer resigned from the Board on September 29, 2009.

3.5 Internal organization

3.5.1 Allocation of tasks within

the Board of Directors

The Board of Directors acts as a joint body. Decisions are
taken on the basis of the votes submitted.

The Chairman of the Board organizes and leads the work
of the Board of Directors. In cooperation with the CEQO,
he makes sure that the other members of the Board
receive the necessary information for their decision-
making as well as the supervisory functions. He is the
formal representative of the Group to the outside world.
He may be assisted by one or two additional members
defined by the Board.

3.5.2 Membership of the Board's committees,
their duties and responsibilities
The Board has formed permanent committees:

Audit and Corporate Governance Committee
Chairman: Robert Heberlein
Members: Paul Hélg, Nick Huber,

Urs Kaufmann, Heinrich Fischer*

* Heinrich Fischer resigned from the Board on September 29, 2009.

The Audit and Corporate Governance Committee assists
the Board of Directors in its supervisory financial duties,
checks the effectiveness, performance and compensa-
tion of the external auditors. The Audit and Corporate
Governance Committee also oversees the financial re-
porting processes within the Group.

Compensation and Nomination Committee
Chairman: Nick Huber
Members: Paul Halg, Robert Heberlein,

Urs Kaufmann, Heinrich Fischer*

* Heinrich Fischer resigned from the Board on September 29, 2009.

The Compensation and Nomination Committee defines
the compensation of the members of the Board of Direc-
tors, proposes to the Board of Directors the principles of
compensation for members of the Group Management
and defines the guidelines for the selection and election
of potential new members of the Board of Directors as
well as the function of the Group’s CEO. The committee
approves appointments to the extended Group manage-
ment made by the CEO, the remuneration system for
the Group management as well as general principles of
the Group's human resource policy.

To consult and execute specific and short-term projects
or issues, special ad-hoc committees can be nominated.



3.5.3 Working methods of the Board of Directors
and its committees

The Board of Directors meets annually at least for four
ordinary meetings. In 2009, the Board of Directors met
nine times.

The Audit and Corporate Governance Committee met
two times in 2009, and the Compensation and Nomina-
tion Committee met three times in 2009.

Meetings are summoned in writing by the Chairman. An
invitation together with a detailed agenda and documen-
tation is sent to all participants at least five days in ad-
vance of the date set for the meeting.

As a rule, the Chief Executive Officer and the Chief
Financial Officer attend meetings of the Board of
Directors. In order to ensure that the Board has sufficient
information to make decisions, other members of staff
or third parties may also be invited to attend.

The Board is quorate if all members have been duly
invited and the majority of its members take part in the
decision-making process. Members may participate in
deliberations and the passing of resolutions by telephone
or other suitable electronic media if all participants are in
agreement. The Board’s decisions are taken on the basis
of the votes submitted. In the event of a tie, the Chair
man has the casting vote.

Decisions may also be made in writing.

Proposals are sent to all members and they are regarded
as passed if the majority of members agree uncondition-
ally and no member insists on discussion of the issues in
question within an agreed period of time.

Members of the Board of Directors are obliged to leave
meetings when issues are discussed that affect their
own interests or the interests of persons close to them.

All proposals and decisions are entered in the minutes to
the meeting. The minutes also contain a summary of im-
portant requests to speak during deliberations.

3.6 Definition of areas of responsibility

The Board of Directors’ main duties are:

— to formulate the general Group policy and the indus-
trial concept behind the Group as a whole, and to
decide on any acquisition, sale, foundation or liquida-
tion of subsidiaries as well as to approve of investment
decisions exceeding CHF 500 000,

— to define the Group’s organizational structure and its
organizing regulations,

— to define the Group's financing strategy, decide on col-
lective means of financing as well as to determine
accounting, financial control, financial planning and to
approve the financial statements,

— toappoint and dismiss Group Management and people
entrusted with representation functions.

Apart from this, management is generally delegated to
the CEO.

3.7 Information and control instruments

vis-a-vis Group Management

As a rule, Group Management updates the Board of
Directors and especially the Audit Committee on opera-
tions and the Group's financial position every month. In
addition, the CEO and CFO report back on business and
all matters of relevance to the Group at each Board meet-
ing. Every member of the Board of Directors also has the
right to ask any member of Group Management for infor
mation about matters within his remit, even outside
meetings. The Chairman of the Board of Directors is also
informed by the Chief Executive Officer about all busi-
ness and issues of a fundamental nature or of special
importance.

4 Group Management

On December 31, 2009, Gurit Holding AG's Group Man-
agement consisted of the CEO and the CFO as well as
an Executive Management Team consisting of additional
five members.

4.1 and 4.2 Members of Group Management

The personal details together with the other activities
and vested interests of individual members of Group
Management are listed overleaf:



Rudolf Hadorn
Chief Executive Officer
MBA University of St. Gallen

Swiss citizen, 1963

Markus Knuesli Amacker
Chief Financial Officer

Degree in economics HEC Lausanne

Swiss and French citizen, 1962

Damian Bannister

Director Innovation, Products and Solutions

Bachelor of Science, PhD
British citizen, 1970

Rudolf Gerber

General Manager Wind Energy
Bsc. Engineering

Swiss Citizen, 1958

Graham Harvey
General Manager Marine
BSc Ship Science

British citizen, 1965

Kees Reijnen

General Manager Transportation
MSc in Physics

Dutch citizen, 1957

Professional background (main stages)

1989-2000 Various management and executive positions with GM

in Europe
2000 CEO Krone GmbH, Berlin, CFO Krone Gruppe
2002 Ascom Group, Berne, CFO

2004-2007 Ascom Group, Berne, CEO

Since 1.11.2007 Gurit, CEO

Other important activity and vested interest

— Member of the Board of Directors of Looser Holding AG, Arbon
— Advisory Board Member of Cross 1 Private Equity Firm

Professional background (main stages)

1989-1993 Coopers & Lybrand, Genf, General Audit Supervisor
1993-1997 Tetra Laval International, Pully, Controlling and Consolidation
1997-2003 Nextrom Group, Morges, CFO

2004-2007 Unicible SA, Prilly, CFO

Since 1.10.2007 Gurit, CFO

Professional background (main stages)

1996 Joined former SR, Technical Support

2000 Wind Energy Sales Project Engineer

2002 Technical Manager Wind Energy

2004 Development and Processing Manager

2005 Head of Technology at SP Systems

2006 Gurit, Chief Technology Officer

Since 2008 Director Innovation, Products and Solutions, Gurit

Professional background (main stages)

1986-1988 Varian AG, Zug, Area Sales Manager

1988-1995 Schlatter Ltd., Harrogate/UK, Managing Director
1995-2001 Alcan Airex AG, Sins, Divisional Manager
2002-2008 Armstrong Metal Ceilings Group, St. Gallen, CEO
Since 2008 Gurit, General Manager Wind Energy

Professional background (main stages)

1991-2000 Engineering Consultancy Manager at SP Technologies
2000-2004 Head of Technology at SP Systems

2005 Managing Director SP Systems Europe

2006 Gurit, Business Manager Marine, Sports & Civil Engineering
Since 2008 Gurit, General Manager Marine

Professional background (main stages)

1987-1991 Fluid Dynamics Corp. European Sales and Marketing

1991-1995 Schenk Filterbau GmbH, Worldwide Sales and Marketing
Director, Filtration systems

1995 WPT GmbH, Co-Founder and Managing Director,
Wiater recycling technology

1998-2006 Enka-Tecnica, Managing Director;
Enka-Tecnica was acquired by Gurit in 2000

2006 Gurit, Business Manager Transportation

Since 2008 Gurit, General Manager, Transportation (until 2009 including
Winter Sports and Civil Engineering)



Gabriel Colin Mironov
General Manager Tooling
Studies in Mechanical Engineering

Canadian citizen, 1980

4.3 Management contracts

No agreements pertaining to the provision of managerial
services exist between Gurit Holding AG and other compa-
nies or natural persons outside the Gurit Holding Group.

5 Compensation, shareholdings and loans

5.1 Content and method of determining
compensation and shareholding schemes
Members of the Board of Directors are paid a fixed amount
in cash for their services. In addtion, the members of the
Board of Directors receive a certain number of shares as
part of their compensation. During the year under review,
150 shares were alloted to the Board of Directors. The
yearly fixed amount in cash and the number of shares
awarded are determined by the Board of Directors upon
recommendation by the Compensation and Nomination
Committee.

The amount paid to the Chief Executive Officer is deter
mined by the Compensation and Nomination Commit-
tee; the amounts paid to the other members of Group
Management is the responsibility of the Chief Executive
Officer, subject to approval by the Compensation and
Nomination Committee.

Apart from their basic salary, the members of Group
Management receive a performance and success-related
bonus. The basic salary takes into account the functional
value of the position, the individual qualifications required
and local employment conditions. The size of the bonus
depends on the performance of the Company and the
achievement of individual targets.

A supplementary pension scheme also exists for mem-
bers of Group Management according to the practices of
the various jurisdictions. An appropriate portion of the
premiums is financed by the Management members
themselves.

Professional background (main stages)

2003 Founded Powerhinge Automation, Montreal/Canada
2003-2006 President of Powerhinge

2007 Founded Suzhou Red Maple, Taicang/China
2007-2009 President and CEO of Suzhou Red Maple

Since 2010 Gurit, General Manager Tooling

There is a share participation program in place for the
senior management members: bonus payments can be
partially used to buy bearer shares at CHF 900. For fiscal
year 2008, this program was not used due to the share
price development.

For a summary of the remunerations paid during the year
under review, refer to pages 74 to 75 of the financial
report.

An exit remuneration of CHF 16 500 was paid to a per
son leaving office during the year under review. There
were no remunerations paid to former members of gov-
erning bodies during the year under review.

No loans, securities, advances or credits are granted to
members of the Board of Directors or Group Manage-
ment or parties closely linked to them.

There were no options issued on Gurit bearer shares on
December 31, 2008, in the context of a participation pro-
gram.

6 Shareholders’ participation rights
Details of shareholders' participation rights can be found
in the statutes of Gurit Holding AG.

6.1 Voting right restrictions and representation
The statutes contain no restrictions on voting rights.
Every registered or bearer share represented at the
General Meeting is entitled to one vote. A shareholder
may be represented at the General Meeting only by
a legally recognized proxy or another shareholder attend-
ing the General Meeting.



The impairment charge in 2009 of CHF 487 000 relates to specific equipment, which will no longer be used. The im-
pairment charge in 2008 of CHF 2 215 000 relates to assets, which at the time of recognition of the charge were held
for sale and written down to its fair value less costs to sell. These assets were sold later in the same year. The reversal
of impairment charges of CHF 904 000 in 2008 relates to assets, which are held for sale and for which the impairment
ceased to exist as at December 31, 2008.

Fire insurance values of property, plant and equipment amount to CHF 199 000 000 (2008: CHF 186 000 000).

20 Intangible assets

IN CHF 1000

Intangible assets
Cost

Balance at January 1, 2008 (as previously disclosed) 167 443
Restatement effect (note 2.2) —-158 751
Balance at January 1, 2008 (restated) 8692
Additions 708
Disposals -982
Disposal of subsidiaries (note 29) -84
Exchange differences -1974
Reclassifications 2 086
Balance at December 31, 2008 (restated) 8 446
Additions 1146
Acquisition of subsidiaries (note 28) 278
Disposal of subsidiaries (note 29) -377
Exchange differences 419
Reclassifications 289
Balance at December 31, 2009 10 201

Accumulated amortization

Balance at January 1, 2008 4530
Amortization charge 821
Impairment charge 201
Disposals -498
Disposal of subsidiaries (note 29) -83
Exchange differences -928
Reclassifications 1306

Balance at December 31, 2008 5349
Amortization charge 833
Disposal of subsidiaries (note 29) -124
Exchange differences 219
Reclassifications 1

Balance at December 31, 2009 6 288

Net book values

Balance at January 1, 2008 (restated) 4162
Balance at December 31, 2008 (restated) 3097
Balance at December 31, 2009 3913

In 2009, an item with a net book value of CHF 278 000 (2008: CHF 780 000) was reclassified from property, plant
and equipment to intangible assets. The impairment charge in 2008 relates to software which suffered an impairment
based on a review of its future usability.



Goodwill
The table below shows the movements in goodwill as if it had not been offset with equity at the date of the
acquisition.

IN CHF 1000
Goodwill
Cost
Balance at December 31, 2008 -
Additions (note 28) 29 230
Balance at December 31, 2009 29 230
Accumulated amortization
Balance at December 31, 2008 -
Amortization charge 61
Balance at December 31, 2009 61

Net book values
Balance at December 31, 2008 -
Balance at December 31, 2009 29 169




21 Borrowings

IN CHF 1000
2009 2008

Current

Bank overdrafts 2 359 6 064

Bank loans 8 105 16 112

Other loans 1960 1349
Total current borrowings 12 424 23 525
Non-current

Bank loans 10 418 14 735

Other loans 4 637 5988
Total non-current borrowings 15 055 20723
Total borrowings 27 479 44 248

Bank loans mature until 2012 and bear average interest rates of 3.1% annually (2008: 5.4%). Other loans mature
until 2014 and bear average interest rates of 0.3% (2008: 1.0%).

Total borrowings include secured bank borrowings of CHF 6 178 000 (2008: CHF 7 065 000) which are secured as
follows:

IN CHF 1000

2009 2008
Cash 274 1611
Receivables 11 209 13117
Inventories 6728 9149
Property, plant and equipment 39142 33 156
Total net book value of pledged assets 57 353 57 033
Borrowings become due as follows:
IN CHF 1000

2009 2008
3 months or less 4 567 11 497
4-12 months 7 857 12 028
1-5 years 14 952 20 633
Over 5 years 103 90
Total borrowings 27 479 44 248
The carrying amounts of the Group’s borrowings are denominated in the following currencies:
IN CHF 1000

2009 2008
Currency
Swiss franc 3000 -
Canadian dollar 14 544 25 332
Chinese yuan (renminbi) 3440 9 935
Euro 393 1797
US dollar 5902 5524
Others currencies 200 1660

Total borrowings 27 479 44 248




22 Other payables and accrued liabilities and deferred income

IN CHF 1000
2009 2008
restated
Total other payables 8203 7 532
IN CHF 1000
2009 2008
restated
Current income tax liabilities 4979 3753
Advance payments from customers 3829 330
Accruals 14 381 9995
Total accrued liabilities and deferred income 23 189 14 078
23 Deferred income tax
IN CHF 1000
2009 2008
restated
Deferred income tax assets -3094 -3603
Deferred income tax liabilities 13737 15073
Deferred income tax liabilities, net 10 643 11 470
The movement on the deferred income tax account is as follows:
IN CHF 1000
2009 2008
restated
Deferred tax Deferred tax
liabilities, net liabilities, net
Balance at January 1 (as previously disclosed) 10 818 9533
Restatement effect (note 2.2) 652 612
Balance at January 1 (restated) 11 470 10 145
Deferred income tax expense/(credit) (note 12) 2 156 489
Tax effect recorded in equity -1406 148
Acquisition of subsidiaries (note 28) -1161 -
Disposal of subsidiaries (note 29) 421 -178
Reclassification -537 -
Exchange differences -300 866
Balance at December 31 10 643 11 470




Deferred income tax assets and liabilities arise from temporary differences between the tax bases and their carrying
amounts in the Group'’s financial statements in the following balance sheet items:

IN CHF 1000

Trade receivables

Other receivables

Inventories

Property, plant and equipment

Intangible assets

Investments in subsidiaries

Current borrowings

Non-current liabilities

Deferred income taxes from losses carried forward
Offset of deferred income tax assets and liabilities
Total

2009

Deferred
tax assets

612
574
190
845
592
205
1256
-1180
3 094

2008

restated
Deferred Deferred
tax liabilities tax assets
45 7
93 17
163 723
464 610
13 875 -
199 108
88 199
- 2 262
-1180 -323
13 737 3603

Deferred
tax liabilities

27
92
284

348
13 931
568
138

-323
15 073

The Group did not recognize deferred income tax assets of CHF 18 547 000 (2008: CHF 16 000 000) in respect of
unused tax losses amounting to CHF 77 355 000 (2008: CHF 68 043 000). These tax losses expire as shown in the

table below.
IN CHF 1000
2009 2008
0-3 years 47 413 21 700
4-6 years 18 112 38 246
Over 6 years 11 830 8097
Total unrecognized tax losses 77 355 68 043
24  Provisions
IN CHF 1000
Contingent Legal Restructuring Other Total
purchase cases provisions
consideration
Balance at January 1, 2009 (as previously disclosed) - 463 239 6 828 7 530
Restatement effect (note 2.2) -3 046 -3 046
Balance at January 1, 2009 (restated) - 463 239 3782 4484
Utilised during the year - -394 -200 -796 -1390
Additions 15 842 253 166 161 16 422
Acquisition of subsidiaries (note 28) - - - 1017 1017
Unused amounts reversed - - - -1033 -1033
Disposal of subsidiaries (note 29) = N = -363 -363
Exchange differences - 41 2 75 118
Balance at December 31, 2009 15 842 363 207 2 843 19 255
Whereof at January 1, 2009:
Current portion (restated) - 463 239 3456 4 158
Non-current portion - - - 326 326
Whereof at December 31, 2009:
Current portion - 181 128 2689 2998
Non-current portion 15 842 182 79 154 16 257



The provisions for contingent purchase considerations relate to the acquisition of subsidiaries during 2009 (note 28).
A portion of the total purchase considerations is contigent on the acquired companies’ future performances. The
amount of the provisions corresponds to Management’s best estimate of the total amount of future payments in
2010, 2011 and 2012.

Other provisions comprise principally site restauration provisions, warrarnty provisions and various other items.

25 Equity

The issued share capital of the Company consists of 420 000 bearer shares (2008: 420 000 shares) with a par value
of CHF 50.00 each and 240 000 registered shares (2008: 240 000 shares) with a par value of CHF 10.00 each. All
issued shares are fully paid. The Company has no authorized or conditional capital.

The entitlement to dividend payments is based on the par value of the shares, while the voting power is defined by
the number of shares.

The Company'’s statutory or legal reserves that may not be distributed amount to CHF 6 046 000 at December 31,
2009 (2008: CHF 6 216 000).

At December 31, 2009, treasury shares consist of 1 641 bearer shares (2008: 1 791 shares) and 200 registered
shares (2008: 200 shares).

26 Contingent liabilities

On March 6, 2008, Zoltek Corporation filed a two-count lawsuit against Structural Polymer Group, Ltd. and Gurit (UK)
Ltd., in the Circuit Court for St. Louis County, State of Missouri. In this action, Zoltek seeks damages of approximately
US dollars 1 300 000 allegedly resulting from Gurit's cancellation of carbon fibre shipment orders placed in 2007 and
unspecified actual and punitive damages related to alleged costs of US dollars 77 000 000 at least claimed to have
been incurred by Zoltek in order to increase production capacity to meet carbon fibre orders to be placed in 2008
through 2010. On November 13, 2008, the court granted Gurit’s motion to dismiss this lawsuit. The court found that
Zoltek’s claims were without merit and dismissed the case in its entirety. On December 8, 2008, Zoltek gave notice
of appeal. After the appellate court had affirmed the judgement, the appellate court also denied Zoltek's petition for
rehearing on March 10, 2010. In order to contest this dismissal, Zoltek may petition the US Supreme Court within
ninety days from the date of the appellate court’s dismissal. The Group continues to believe that Zoltek's claims are
for various legal and factual reasons without merit.

On January 26, 2010, Seaway Domus has filed a claim against Gurit for potential damages which Seaway Domus may
incur following a claim filed by Chantier Poncin against Seaway Domus in relation to problems incurred by Chantier
Poncin in the construction of a certain number of yachts during 2001 and 2002. The claim is at a very early stage.
Mangement assumes that the claim would be partially covered by the Group's product and professional liability insur
ance. At this stage of the claim, it is impossible to evaluate a potential damage to the Gurit Group and no provision
has been made in the 2009 consolidated financial statements.

In connection with the sale of one of its former subsidiaries, the Group has entered into an agreement to guarantee
to the buyer potential claims arising from the potential contamination of the site of the sold subsidiary up to a maxi-
mum amount of Euro 500 000 (CHF 743 850). This guarantee expires on July 1, 2012. There are no indications that
the site had been contaminated at the date of the sale of the subsidiary.

The Group has other contingent liabilities in respect of legal claims arising in the ordinary course of business. It is not
anticipated that any material liabilities will arise from these contingent liabilities.



27 Commitments

Capital expenditures for the purchase of property, plant and equipment contracted for at the balance sheet date but
not yet incurred amount to CHF 10 977 000 (2008: zero).

The future aggregate minimum lease payments under non-cancellable operating leases are as follows:

IN CHF 1000

2009 2008
No later than 1 year 3215 2103
Later than 1 year, no later than 5 years 8 587 7 433
Later than 5 years 12723 12 388
Total 24 525 21924

28 Acquisition of subsidiaries

During 2009, the Group acquired 100% ownership interests in China Techno Foam Co., Ltd. in China, High Modulus
International Ltd. in New Zealand and Cheer Tech Investment Limited in Hong Kong (see also note 2.3.1). The trans-
actions are summarized as follows:

IN CHF 1000

2009
Cash paid 33557
Direct costs related to the acquisitions 1056
Deferred and contingent consideration 16 807
Total purchase consideration 51 420
Fair value of net assets acquired -22 190
Goodwill (note 20) 29 230
The values of the assets and liabilities as per the dates of the acquisitions are as follows:
Cash and cash equivalents 12134
Trade and other receivables 9621
Inventory 7 208
Deferred income tax assets (note 23) 1161
Property, plant and equipment (note 19) 9444
Intangible assets (note 20) 278
Borrowings -1097
Trade and other payables -13 848
Provisions (note 24) -1017
Other liabilities -1694
Total net assets acquired 22 190
The cash outflow on acquisitions is summarized as follows:
Purchase consideration settled in cash 34 613
Less: cash and cash equivalents in subsidiaries acquired -12 134

Cash outflow on acquisition of subsidiaries 22 479




29 Disposal of subsidiaries

On November 24, 2009 the Group sold its 50% ownership interest in the joint venture, GuMa Sarl, Italy. Effective
as of July 1, 2008, the Group sold 100% of the shares of its subsidiary Gurit (Vreden) GmbH, Germany (see also
note 2.3.1). The transactions are summarized as follows:

IN CHF 1000

2009 2008
Cash received 3468 7 874
Direct costs related to the disposal - -38
Obligations assumed - -883
Total disposal consideration received, net 3 468 6 953
Net assets disposed of:
Cash and cash equivalents - 1597
Trade and other receivables 1360 3070
Inventory 1432 1223
Deferred income tax assets (note 23) 421 -
Property, plant and equipment (note 19) 2 494 2 365
Intangible assets (note 20) 253 -
Trade and other payables -1079 -1784
Provisions (note 24) -363 -217
Deferred income tax liabilities (note 23) - -178
Other liabilities -1295 -543
Total net assets disposed of 3223 5533
Total disposal consideration received, net 3468 6 953
Less: total net assets disposed of -3223 -5533
Plus: recovery of currency translation adjustments charged to equity -305 -197
(Loss)/gain on disposal of subsidiaries (note 6) -60 1223
Disposal consideration received in cash 3468 7 836
Less: cash and cash equivalents in subsidiary disposed - -1597
Cash inflow from disposal of subsidiaries 3468 6 239

For reasons of prudence, the total disposal consideration in respect of the sale of GuMa in the amount of CHF 3 468 000
does not include the deferred sales consideration of CHF 3 340 000 (EUR 2 245 000). Per the sales agreement, pay-
ments shall be made in equal installments until December 1, 2013.



30 Stakes in joint ventures

The Group held a 50% interest in a joint venture, GuMa Sarl., Italy. As at November 24, 2009 the Group fully disposed
of its ownership interest in GuMa (note 29). The following amounts represent the Group’s 50% share of the assets,
liabilities, sales and results of the joint venture. They are included in the consolidated balance sheet and income

statement:
IN CHF 1000
2009 2008
Income statement
Net sales 6 692 8779
Operating profit before depreciation 461 490
Depreciation -428 -420
Operating profit 33 70
Financial result -53 -134
Profit before tax -20 -64
Income tax expense -97 -120
Group's share of GuMa'’s profit for the year -117 -184
IN CHF 1000
2009 2008
Balance sheet
Current assets - 3642
Non-current assets - 3662
Total assets - 7 304
Liabilities - -3818
Net assets - 3 486




31 Related party transactions

IN CHF 1000

2009 2008
Key Management compensation
Salaries and other short-term employee benefits 4 256 3414
Post-employment benefits 254 238
Share-based compensation 72 170
Termination benefits 17 -
Total Key Management compensation 4599 3822

Further details are provided in note 8 to the financial statements of Gurit Holding AG. Key Management includes
members of the Board of Directors and members of the Executive Committee.

The Group operates two different equity-settled share-based compensation plans.

Under one of the two plans of the Group, the members of the Board of Directors receive a fixed number of bearer
shares as part of their total annual remuneration. These shares are subject to a lock-up period of three years. The plan
was first approved and adopted on January 12, 2007. This date represented the grant date until the date when the
Board of Directors passed a new resolution in respect of this plan. In 2008, the Board of Directors did not pass any
new resolution in respect of this plan and therefore, for 2008, the grant date remained to be January 12, 2007. As
at June 30, 2009, the Board of Directors resolved to continue this share-based compensation plan under unchanged
conditions. The grant date for 2009 is therefore June 30, 2009. For the year 2009, the Board of Directors receive,
in aggregate, 145 bearer shares, which are expensed at a fair value of CHF 494 each, amounting to a total expense
of CHF 71630 (2008: 150 bearer shares at a fair value of CHF 1 130 each, amounting to a total expense of
CHF 169 500).

Under the other share-based compensation plan of the Group, members of the Management are provided the option
to use a specified portion of their cash bonus, if any, to purchase bearer shares of the Company at a fixed price of
CHF 900 per share. In 2009 and in 2008, the fair value of the shares at grant date was significantly below the exercise
price of CHF 900. Thus the options were worthless and elapsed unexercised. Therefore, in 2009 and in 2008, this
share-based compensation plan resulted in no expenses to the Group.

32 Subsequent events

On January 22, 2010 Gurit has granted a third party a license to produce composite material under its Sprint technol-
ogy and product patents on a non-exclusive basis. This agreement covers both the future use under the license agree-
ment against payment of a license fee and settlement in the amount of USD 7 500 000 (CHF 7 785 000) for the past.
As at December 31, 2009, significant conditions, that lead to the completion of this agreement, did not yet exist.
Accordingly, the effect of this agreement is not recorded in the consolidated financial statements as at December 31,
2009.



33 Subsidiaries and jointly controlled entities

Registered Group ownership

Company Activity capital and voting rights
2009 2008

Australia
Gurit (Australia) Sales of plastic semi-manufactured products AUD 55 000 100% 100%
Canada
Gurit (Canada) Inc., Magog (Quebec) Production and sales of plastic semi-manufactured products CAD 16 626 898 100% 100%
China
Cheer Tech Investment, Hong Kong*** Holding company HKD 1 100% 0%
China Techno Foam, Tsingdao*** Production and sales of plastic semi-manufactured products CNY 45830789 100% 0%
Gurit (Tianjin), Tianjin Production and sales of plastic semi-manufactured products CNY 108 091 073 100% 100%
Suzhou Red Maple, Jiangsu*** Production and sales of composite process equipment CNY 14 140 406 100% 0%
Denmark
Gurit (Scandinavia)* Sales of plastic semi-manufactured products 0% 100%
France
Gurit (France) SAS, Perrignier* Production of extruded ski coatings 0% 100%
Germany
Gurit (Kassel) GmbH, Kassel Production and sales of plastic semi-manufactured products EUR 100 000 100% 100%
India
Gurit (India) Pvt. Ltd, Pune Sales of plastic semi-manufactured products INR 3269080 100% 100%
Italy
GuMa Sarl., Castiglione Olona** Production and sales of plastic sheeting 0% 50%
New Zealand
Gurit (New Zealand) Sales of plastic semi-manufactured products NZD 100 100% 100%
High Modulus International, Auckland***  Holding company NZD 400 002 100% 0%
High Modulus New Zealand, Auckland***  Structural engineering and sales of semi-manufactured products NZD 400 001 100% 0%
Spain
Gurit (Spain) S.A., Albacete Production and sales of plastic semi-manufactured products EUR 1552 774 100% 100%
Switzerland
Arova Schaffhausen AG, Schaffhausen Real estate company CHF 8 000 000 100% 100%
Burki AG, Oberbipp* Real estate company 0% 100%
Heberlein & Co. AG, Wattwil Real estate and service company CHF 1 000 000 100% 100%
Gurit (Ittigen) AG, Ittigen Real estate company CHF 6 500 000 100% 100%
Gurit Services AG, Zurich Management service company CHF 500 000 100% 100%
Gurit (Zullwil) AG, Zullwil Production and sales of plastic semi-manufactured products CHF 7 500 000 100% 100%
United Kingdom
Gurit Material Systems Holding company GBP 52011300 100% 100%
Gurit (Newport) Ltd., Newport,
Isle of Wight Production and sales of plastic semi-manufactured products GBP 50000 100% 100%
Gurit (UK) Limited, Newport,
Isle of Wight GB Production and sales of plastic semi-manufactured products GBP 142571 100% 100%
High Modulus Europe, Hamble* ** Structural engineering and sales of semi-manufactured products GBP 400 100% 0%
Structural Polymer Group Limited,
Newport, Isle of Wight Holding company GBP 3333324 100% 100%
SP Holdings Holding company GBP 1394554 100% 100%
USA
Gurit (USA) Inc., Fort Lauderdale Sales of plastic semi-manufactured products USD 3000 100% 100%
High Modulus Corporation, Gloucester*** = Structural engineering and sales of semi-manufactured products USD O 100% 0%
High Modulus (USA) LLC , Gloucester***  Structural engineering and sales of semi-manufactured products UsbD 0o 100% 0%

*  Company liquidated.
** Company disposed of (see note 29).
*** Company acquired (see note 28).



REPORT OF THE STATUTORY AUDITOR TO THE GENERAL MEETING
ON THE CONSOLIDATED FINANCIAL STATEMENTS

As statutory auditor, we have audited the consolidated financial statements of Gurit Holding AG, which comprise the
income statement, balance sheet, cash flow statement, statement of changes in equity and notes (pages 36 to 68), for the
year ended December 31, 2009.

Board of Directors’ Responsibility

The Board of Directors is responsible for the preparation and fair presentation of the consolidated financial statements
in accordance with Swiss GAAP FER and the requirements of Swiss law. This responsibility includes designing, implement-
ing and maintaining an internal control system relevant to the preparation and fair presentation of consolidated financial
statements that are free from material misstatement, whether due to fraud or error. The Board of Directors is further re-
sponsible for selecting and applying appropriate accounting policies and making accounting estimates that are reasonable
in the circumstances.

Auditor's Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We con-
ducted our audit in accordance with Swiss law and Swiss Auditing Standards. Those standards require that we plan and
perform the audit to obtain reasonable assurance whether the consolidated financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the consolidated financial statements, whether due to fraud or error. In making those risk assess-
ments, the auditor considers the internal control system relevant to the entity's preparation and fair presentation of the
consolidated financial statements in order to design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the entity's internal control system. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of accounting estimates made, as
well as evaluating the overall presentation of the consolidated financial statements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the consolidated financial statements for the year ended December 31, 2009 give a true and fair view of
the financial position, the results of operations and the cash flows in accordance with Swiss GAAP FER and comply with
Swiss law.

Report on other legal requirements
We confirm that we meet the legal requirements on licensing according to the Auditor Oversight Act (AOA) and indepen-
dence (article 728 CO and article 11 AOA) and that there are no circumstances incompatible with our independence.

In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard 890, we confirm that an internal con-
trol system exists which has been designed for the preparation of consolidated financial statements according to the
instructions of the Board of Directors.
We recommend that the consolidated financial statements submitted to you be approved.
PricewaterhouseCoopers AG
e - Lk
[ L %—‘"-
T - S St

#Stefan Gerber Marcel Tobler
Audit expert Audit expert
Auditor in charge

Zurich, March 12, 2010



INCOME STATEMENT

IN CHF 1000
Year ended Year ended
December 31, 2009 December 31, 2008
Income from investments 3532 5012
Other income 1710 1223
Income from sale of investments 338 1679
Finance income 6 554 8 507
Total income 12 134 16 421
Finance expense -506 -6 184
Depreciation - -1100
Administration expenses -1931 -1 893
Total operating expenses -2 437 -9 177
Profit before tax 9 697 7 244
Tax expense - -343
Profit for the year 9 697 6 901




BALANCE SHEET

IN CHF 1000
At December 31, At December 31,
Note 2009 2008
Assets
Cash and cash equivalents 13 081 23232
Securities 129 101
Other receivables from third parties 138 283
Other receivables from group companies 646 706
Accruals from third parties 17 23
Current assets 14 011 24 345
Loans to group companies (whereof subordinated CHF 31 500 000) 77 680 77 013
Investments 2 90 178 35019
Treasury shares 975 824
Non-current assets 168 833 112 856
Total assets 182 844 137 201
Liabilities and equity
Other payables to third parties 141 281
Other payables to group companies 1273 15
Loans from group companies 36 336 14 283
Accruals and provisions 1116 2 266
Current liabilities 40 136 16 845
Bank loans 3000 -
Provisions 15739 -
Non-current liabilities 18 739 -
Total liabilities 58 875 16 845
Share capital 4 23 400 23 400
General reserves 11 700 11 700
Reserve for treasury shares 6 1366 1536
Free reserves 32728 32 558
Retained earnings 54 775 51 162
Total equity 123 969 120 356
Total liabilities and equity 182 844 137 201




NOTES TO THE FINANCIAL STATEMENTS

1 Contingent liabilities

IN CHF 1000

Guarantees in favour of banks of subsidiaries, as security for bank loans of

these subsidiaries

Guarantees in favour of banks of the Group, in respect to credit frame

agreements of the Group

Other guarantees

2 Investments

2009

11 076

41 652
744

Registered

2008

24 941

46 191

Group ownership

Company Activity capital and voting rights
2009 2008

China

Cheer Tech Investment, Hong Kong*** Holding company HKD 1 100% 0%

China Techno Foam, Tsingdao* ** Production and sales of plastic semi-manufactured products CNY 45830789 100% 0%

Gurit (Tianjin), Tianjin Production and sales of plastic semi-manufactured products CNY 108 091 073 100% 100%

Denmark

Gurit (Scandinavia)* Sales of plastic semi-manufactured products 0% 100%

France

Gurit (France) SAS, Perrignier* Production of extruded ski coatings 0% 100%

India

Gurit (India) Pvt. Ltd, Pune Sales of plastic semi-manufactured products INR 3269080 100% 100%

Italy

GuMa Sarl., Castiglione Olona** Production and sales of plastic sheeting 0% 50%

New Zealand

High Modulus International, Auckland***  Holding company NZD 400 002 100% 0%

Switzerland

Arova Schaffhausen AG, Schaffhausen Real estate company CHF 8 000 000 100% 100%

Heberlein & Co. AG, Wattwil Real estate and service company CHF 1 000 000 100% 100%

Gurit (Ittigen) AG, Ittigen Real estate company CHF 6 500 000 100% 100%

Gurit Services AG, Zurich Management service company CHF 500 000 100% 100%

Gurit (Zullwil) AG, Zullwil Production and sales of plastic semi-manufactured products CHF 7500 000 100% 100%

United Kingdom

Gurit Material Systems Holding company GBP 52011300 100% 100%

*  Company liquidated
**  Company disposed of
*** Company acquired



3 Significant shareholders

In percentage of all voting rights (all above 3%)

2009 2008
Huwa Finanz- und Beteiligungs AG, Heerbrugg, registered shares 33.33% 33.33%
Robert Heberlein, Zumikon 4.12% 4.12%
Martin Bisang, Kiisnacht 3.33% 3.33%
Bank of America Corp., Charlotte, NC, USA n/a 3.20%
4 Share capital
IN CHF 1000
2009 2008
The share capital at December 31 consisted of:
240 000 registered shares at CHF 10 2 400 2 400
420 000 bearer shares at CHF 50 21000 21 000
Total share capital 23 400 23 400
5 Free reserves carried forward
IN CHF 1000
2009 2008
Balance at January 1 32 558 32372
Transfers from reserve for treasury shares 170 186
Balance at December 31 32728 32558

6 Treasury shares

The reserves for treasury shares were valued at cost. As December 31, 2009, the reserves for treasury shares
amounted to CHF 1 366 000 (2008: CHF 1 536 000) and thereby covered the treasury shares recognized as assets

of CHF 975 000 (2008: CHF 824 000).

In number of shares

2009 2008
Registered shares:
Balance at January 1 200 200
Additions - -
Disposals - -
Balance at December 31 200 200
Bearer shares:
Balance at January 1 1791 19562
Additions at CHF 842.10 - 14
Disposals (used for share-based compensation of Board of Directors) -150 -175
Balance at December 31 1641 1791




7 Hidden reserves

IN CHF 1000
2009 2008

Release of hidden reserves 8 260 2 554

8 Management compensation

The following table shows the compensation of Key Management personnel in line with §663b® and §663c of the
Swiss Code of Obligations. Variable compensation contains the accrued bonuses for the year 2009, which will be paid
out in 2010. Other compensation comprise of pension contributions, social benefits and car allowances.

IN CHF 1000 2009
Fixed cash Fixed Variable Other Total
compensation share-based cash compensation compensation

compensation compensation

Board of Directors

Dr Paul Héalg (Chairman) 250 25 - 14 289
Robert Heberlein (member) 80 12 - 4 96
Nick Huber (member) 80 12 - 5 97
Urs Kaufmann (member) 80 12 - 5 97
Heinrich Fischer (member) 60 1 - 4 75
Total Board of Directors 550 72 - 32 654

Executive Committee

Rudolf Hadorn (CEO) 1769
Other members 2176
Total Executive Committee 1814 - 1800 331 3945
Total Management compensation 2 364 72 13800 363 4 599
IN CHF 1000 2008
Fixed cash Fixed Variable Other Total

compensation share-based cash compensation compensation

compensation compensation

Board of Directors

Dr Paul Halg (Chairman) 250 58 - 13 321
Robert Heberlein (member) 80 28 - 5 113
Nick Huber (member) 80 28 - 5 13
Urs Kaufmann (member) 80 28 - 5 113
Heinrich Fischer (member) 80 28 - 5 113
Total Board of Directors 570 170 - 33 773

Executive Committee

Rudolf Hadorn (CEO) 978
Other members 2 071
Total Executive Committee 1733 - 966 350 3049
Total Management compensation 2 303 170 966 383 3822

An exit remuneration of CHF 16 500 was paid to a person leaving office during the year under review. No other com-
pensations of former members of the Board of Directors or the Executive Committee took place in 2009 and in 2008.
There were no transactions with current or former members of the Board of Directors or the Executive Committee (or
their close familiy members) at conditions, which are not at arm’s length. No loans or advances were granted to mem-
bers of the Board of Directors or the Executive Committee (or their close familiy members).



9 Management participation

In number of shares 2009
Bearer Registered
shares shares

Board of Directors

Dr Paul Halg (Chairman) 400 -
Robert Heberlein (member) 10 190 19 545
Nick Huber (member) 375 -
Urs Kaufmann (member) 135 -
Total Board of Directors 11 100 19 545

Executive Committee

Rudolf Hadorn (CEO) 500 -
Rudolf Gerber (member) 100 -
Graham Harvey (member) 74 -
Kees Reijnen (member) 350 -
Damian Bannister (member) 79 -
Total Executive Committee 1103 -
Total Management participation 12 203 19 545
In number of shares 2008
Bearer Registered

shares shares

Board of Directors

Dr Paul Halg (Chairman) 350 -
Robert Heberlein (member) 9 065 19 545
Nick Huber (member) 350 -
Urs Kaufmann (member) 110 -
Heinrich Fischer (member) 1150 -
Total Board of Directors 11 025 19 545

Executive Committee

Rudolf Hadorn (CEO) 500 -
Rudolf Gerber (member) 100 -
Graham Harvey (member) 76 -
Kees Reijnen (member) 350 -
Damian Bannister (member) 79 -
Total Executive Committee 1105 -
Total Management participation 12 130 19 545

10 Risk Management

Gurit Holding AG is fully integrated into the Group-wide risk assessment process which is described in note 4.1 to the
consolidated financial statements.



PROPOSAL OF THE BOARD OF DIRECTORS FOR THE APPROPRIATION

OF AVAILABLE EARNINGS

IN CHF 1000
2009 2008
Retained earnings carried forward from previous year 45 078 44 261
Net profit for the year 9697 6 901
Profit available to the Annual General Meeting 54 775 51162
IN CHF 1000
2009 2008
Proposal Resolution

Gross dividend of 30% (2008: 26 %)
To be carried forward
Total

of the Board
of Directors

7 020
47 755
54 775

of the Annual
General Meeting

6 084
45078
51 162

Subject to approval by the Annual General Meeting of Shareholders,

CHF 3.00
CHF 15.00

gross per registered share minus withholding tax
gross per bearer share minus withholding tax
payable on submission of voucher number 29

dividend payments will be made as follows:



REPORT OF THE STATUTORY AUDITOR TO THE GENERAL MEETING
ON THE FINANCIAL STATEMENTS

As statutory auditor, we have audited the financial statements of Gurit Holding AG, which comprise the income statement,
balance sheet and notes (pages 70 to 75), for the year ended December 31, 2009.

Board of Directors’ Responsibility

The Board of Directors is responsible for the preparation of the financial statements in accordance with the requirements
of Swiss law and the company’s articles of incorporation. This responsibility includes designing, implementing and main-
taining an internal control system relevant to the preparation of financial statements that are free from material misstate-
ment, whether due to fraud or error. The Board of Directors is further responsible for selecting and applying appropriate
accounting policies and making accounting estimates that are reasonable in the circumstances.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in
accordance with Swiss law and Swiss Auditing Standards. Those standards require that we plan and perform the audit to
obtain reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial state-
ments. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers the internal control system relevant to the entity’s preparation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the entity’'s internal control system. An audit also includes evaluating the appropriateness of the accounting policies used
and the reasonableness of accounting estimates made, as well as evaluating the overall presentation of the financial state-
ments. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion
In our opinion, the financial statements for the year ended December 31, 2009 comply with Swiss law and the company’s
articles of incorporation.

Report on other legal requirements
We confirm that we meet the legal requirements on licensing according to the Auditor Oversight Act (AOA) and indepen-
dence (article 728 CO and article 11 AOA) and that there are no circumstances incompatible with our independence.

In accordance with article 728a paragraph 1 item 3 CO and Swiss Auditing Standard 890, we confirm that an internal con-
trol system exists which has been designed for the preparation of financial statements according to the instructions of the
Board of Directors.

We further confirm that the proposed appropriation of available earnings complies with Swiss law and the company’s
articles of incorporation. WWe recommend that the financial statements submitted to you be approved.

PricewaterhouseCoopers AG

e - -
&
- Stefan Gerber Marcel Tobler
Audit expert Audit expert

Auditor in charge

Zurich, March 12, 2010



INVESTOR RELATIONS

Company Capital:

Since the separation of Medisize Holding AG (now
COLTENE Holding AG), the share capital of Gurit Holding
AG consists of:

240 000 registered shares
at CHF 10.— par value

420 000 bearer shares

at CHF 50.- par value

Par value adjusted to CHF 50, this results arithmetically in a total of 468 000 shares.

security number 185 039

security number 801 223

Stock market trading:

The Gurit bearer shares are listed on SIX Swiss Exchange.
Prices are published in the Swiss daily and financial press
as well as in electronic price information systems under
the following symbols or numbers:

Important dates:

April 23, 2010 Annual General Meeting

September 21, 2010 Half-year report 2010

End of March 2011 Presentation full year results 2010;
Analyst/Media conference
Publication of Annual Report

April 2011 Annual General Meeting

The key dates are continuously updated in the investor

relations section of the Gurit Website www.gurit.com .

Internet/e-mail:
Further information about Gurit can be found at
www.gurit.com.

To obtain a subscription to the Group's news service,
please register in the investor relations section of the

Bearer Share: Reuters GUR.S Gurit website at http://www.gurit.com/investorrelations/
Telekurs GUR news_en.html.
Security number 801 223
Key figures per bearer share Gurit Holding AG Gurit-Heberlein AG
2009 2008 2007 2006 2005
restated
Price at year end CHF 580.— CHF 450.— CHF 1121.- CHF 1 064.— CHF 1 300.—
Highest price CHF 728.— CHF 1 119.- CHF 1 705.— CHF 1 064.— CHF 1 300.—
Date 23.9.2009 3.1.2008 11.7.2007 29.12.2006 30.12.2005
Lowest price CHF 246.— CHF 340.— CHF 738.— CHF 665.— CHF 825.—
Date 9.3.2009 20.11.2008 21.11.2007 23.6.2006 26.5.2005
Earnings per share CHF 44.87 CHF 36.81 CHF 2.06 CHF 36.75 CHF 63.27
Gross dividend CHF 15.— CHF 13.- CHF 6.50 | CHF 13.- CHF 24—
Taxable values of traded securities |
31.12.2009 31.12.2008 31.12.2007 I 31.12.2006 31.12.2005
Bearer shares CHF 50.— (resp. CHF 100.-) CHF 580.—- CHF 450.—- CHF 1 121.—- | CHF 1 064.—- CHF 1 300.—-



STOCK PRICE CHART

Gurit bearer shares and respective indices

Share price in CHF

800 — — GURIT (GUR)
— SPI (SXGE)

— SPISMC (SNCI)
700 —

600 —
500 |—
400 —
300 —
200 |—

100 —

Jan. 09
Feb. 09
March 09
Apr. 09
May 09
June 09
July 09
Aug. 09
Sept. 09
Oct. 09
Nov. 09
Dec. 09
Jan. 10
Feb. 10

March 10

Trading volumes in Gurit bearer shares

Daily volume

12000—

10000 —

8000 —

6000—

2000—

4000—

m
<I'
©

D
(=}
(\l
—
N

(o2}

Il |’ \JI |H\
=]

5.1.09
2.3. 09
7.9.09

<
N
o

450
2.6.0
6.70
3.8.0
5.10.09
2.11.09
4.1.10
1.2.10 =
1.3.




GURIT ADDRESSES

Gurit Holding AG
Ebnater Strasse 79
CH-9630 Wattwil
Switzerland

Phone +41(0)71 987 10 10
Telefax +41 (0)71 987 10 05

Gurit Services AG

Linda Jenni; Executive Assistant
Schaffhauserstrasse 339
CH-8050 Zurich Oerlikon
Switzerland

Phone +41(0)44 316 15 50
Telefax +41 (0)44 316 15 69

www.gurit.com
Corporate E-Mail: info@gurit.ch
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This Annual Report is also available in German.
The English financial section is binding.

This Annual Report contains forward-looking statements that include risk
and uncertainties regarding the future global developments that cannot be
influenced by the Company.



B B e

Gurit Holding AG
Ebnater Strasse 79
CH-9630 Wattwil
www.gurit.com



