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Career opportunities for the next generation

Many a career begins with the successful completion of an apprenticeship.
Each year, RUAG gives an exceptional number of young men and women the
opportunity to enter one of thirteen careers for which RUAG provides training.
Whether general mechanics, IT specialists, mechatronics technicians or man-
agement trainees, these apprentices are eager to grasp their tools and show
off their initiative, much to the delight of their employer. In return, they receive
an excellent final evaluation, perhaps an opportunity to participate in profes-
sional world championships, but above all an outstanding launch pad for their
future career. In the “blue ribbon” on these pages, we put a face to some of
RUAG's current apprentices.
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RUAG successfully on the path of industrial transformation

Since its founding in 1999 as a public
limited company, the RUAG technology
group has been engaged in a unique
industrial transformation process. Step
by step, the former arms manufacturer
is remaking itself as an internationally
operating technology group.

With production sites in Switzerland,
Germany and Sweden, RUAG is in-
volved primarily in the fields of aero-
space, security-related communications
and simulation. As the industry partner
of its key customer, the Swiss Federal
Department of Defence, Civil Protection
and Sport (DDPS), RUAG undertakes
the maintenance and modernization of
the Swiss Armed Forces’ weapons and
systems along with specific niche func-
tions for other armed forces. In addi-
tion, RUAG is the leading European
provider of small calibre ammunition for
hunting, sport, government agencies
and security forces.

The seventh year of business since
RUAG's founding as a public limited
company opened a new chapter in the
success story of its goal-centric trans-
formation process, one filled with light
but also, for the first time, with shadows
as well.

One-off effects impact good
operating profits
Two one-off factors impacted on the

healthy operating result of CHF 61 mil-
lion, reducing EBIT to CHF 19 million.
The first was the disastrous storms,
which totally devastated production
facilities at the Group’s site in Altdorf,
Switzerland; the second the closure of
metal processing activities at Thun. The
civilian and European businesses ex-
panded.

While the civilian and European busi-
nesses have expanded, operating prof-
its have been unusually burdened by
the catastrophic storms that totally
devastated production facilities at the
Group’s site in Altdorf, along with the
controlled phase-out of large calibre
ammunition for tanks, mortars and ar-
tillery.

Business environment
In the year under review the Swiss econ-

omy, while still somewhat tentative,
proved stronger than might have been
expected from the sluggish growth in
the EU. In particular, the economic fig-
ures from the core euro zone countries
Germany, France and Italy were far from

brilliant. Nevertheless, overall exports

Sales by usage type

Civilian (38%)

Defence (62%)

did rise in the second half of the year
thanks to the growing US economy and
impressive growth in Asia. Although the
exchange rate situation eased in com-
parison with the previous year, prices
for steel, copper and special alloys in-
creased sharply, in some cases by over
40%.

Market
As market leaders, European aircraft

manufacturer Airbus and the American
Boeing secured orders in the billions
during the course of the year. Other
aircraft manufacturers also scored sales
hits. International aviation thus escaped
the trough into which it had slipped
after 11 September 2001, with a result-
ant boost for its supplier industries. The
successful maiden flight of the new
wide-bodied Airbus A380 in Toulouse
on 27 April set new civil aviation stan-
dards. Development of the A380 cost
over EUR 12 billion, one-third of it pre-
financed by Germany, France, the UK
and Spain. RUAG produces the wing
trailing edge for the wide-bodied air-
craft.

Following an initial consolidation phase
in the 1990s triggered by a sharp de-
cline in new investments, there was
less movement in the European de-

Mounting a Honeywell engine »

to a Bombardier Challenger 600 aircraft.
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Nicole Frey, management trainee, 2™ year of training

fence technology market during the
period under review. National interests
and worries about maintaining core
competencies represent hurdles for fur-
ther consolidation in the industry, with
land systems and ammunition remain-
ing particularly fragmented. Still, a new
round of consolidation is generally ex-
pected, the more so as investment in
new systems procurement remains luke-
warm. This is further underscored by
the following facts: in light of the chal-
lenge of supporting modern armed
forces, the European Nato members
and candidate countries agreed in
Prague to spend 2% of their gross
domestic product (GDP) on defence in
future. With a GDP share of 1.2% to
1.7%, Germany, Spain, the Netherlands,
Belgium and Norway, to name a few,
have all failed to achieve this rate. In
comparison, Switzerland, which is not
a member of Nato, has shown only
0.9%, placing it at the lower end of the
scale at the same level as Luxembourg.
Stiff competition in light of scarce in-
vestments is a challenge for RUAG, but
export transactions in defined segments
remain important by helping to secure
know-how and technologies, primarily
to the benefit of our key customer in
Switzerland.

4]

Business in the metals processing sec-
tor has proven difficult. Contract man-
ufacturing orders are increasingly mov-
ing to low-wage countries. Cost pres-
sure is also a constant companion in the
automotive industry supply sector.

Structural issues
IT services, which had previously been

distributed among the subsidiaries,
were combined into the newly founded
company RUAG IT Services on 1 January
2005 and placed under a single man-
agement structure. We expect this step-
by-step consolidation to unleash con-
siderable synergies.

In the third quarter a decision was taken
to centralize metals processing at the
Altdorf site. These activities will be shut
down in Thun by mid-2006.

Sales of large calibre ammunition for
tanks, mortars and artillery have col-
lapsed in recent years. After the DDPS,
until then our main customer, an-
nounced that it would cease future pro-
curement and the export business failed
to develop as initially expected, an or-
derly retreat from this loss-plagued
sector was decided. Suitable solutions
are being sought for customers with

current contracts. The withdrawal from
this business should be completed by
mid-2007 at the latest.

Acquisitions

In the second half, the acquisition of
the activities of C.O.E.L. GmbH in
Wedel/Hamburg was wrapped up with
effect from 1 January 2006. RUAG had
previously worked closely with this 60-

employee company on projects. The ac-
quisition makes RUAG one of Europe’s
leading suppliers of two-way laser
simulation and training equipment for
security forces.

In April 2002 RUAG acquired Dynamit
Nobel’s small calibre ammunition busi-
ness in Germany, merged it into the
newly founded RUAG Ammotec and
placed it under its own management.
On 30 September 2005 RUAG repaid a
loan from the seller as agreed at the
time of acquisition, thus expanding its
previous 80% stake to 100%.

Sales

Sales in 2005 fell short of expectations.
At CHF 1,194 million they were 0.7%
below the previous year's figure of
CHF 1,202 million. While Aerospace
and Ammotec held steady at the pre-

vious year’s level and Electronics grew,

Sales by customer group

Other (61%)

DDPS (39%)



Defence saw a substantial decline, es-
pecially in large calibre ammunition.

RUAG's transformation is also reflected
in the continuing growth of the civilian
business, which continued to grow from
37% of sales in the previous year to
38%. In 1999 the figure was a mere
7%. Sales by region are practically un-
changed at 47% for Switzerland, 43%
for other European countries, 5% for
North America and 5% for various
others. Sales by order type also proved
robust, with production accounting for
54%, maintenance for 35% and ser-
vices for 11%.

Capital expenditure

Capital expenditure for the year under
review totalled CHF 46 million (CHF 48
million). Of this, some 80% was invest-

ed in the renovation and modernization
of plant and equipment (primarily ma-
chinery) and 20% in buildings.

Earnings

Earnings before interest and taxes
amounted to CHF 19 million (CHF 53
million). EBIT was especially hard hit by

two factors; firstly the effects of the
storms, with direct costs of CHF 35
million, and secondly the closure of
metals processing activities in Thun, the
one-off costs of which amounted to
CHF 7 million.

Damage from the August storm sig-
nificantly and unexpectedly exceeded
estimates from risk management sce-
narios. Taking account of business
management criteria, overall risk and,
above all, the Group’s solid equity base,
an appropriate level of insurance cov-
er had been chosen. However, the ef-
fects of this exceptional incident sur-

Operating result (EBIT) and
one-off factors in CHF million

EBIT without ~ Closure of Storms EBIT
one-off  metals process-
factors ing at Thun

passed the available insurance cover.
Losses across all of the affected loca-
tions were assessed at over CHF 160
million. The Altdorf facility alone sus-
tained damage of CHF 150 million.

By mid-2007 RUAG will cease production
of large calibre ammunition for tanks,
mortars and artillery, a sector which has
sustained heavy losses. For this reason
the earnings from this sector are dis-
closed separately under “Abandoned
business unit” in the income statement.

All of these factors together resulted
in a first-time loss of CHF 19 million
(CHF 29 million profit).

Major projects and orders
The Swiss Air Force's F/A-18 fighter
planes are being upgraded with state-

of-the-art technology, including a new
friend-or-foe identification system. In
addition, a data link system provides
error-resistant transmission of technical
and tactical data between the aircraft
and the air operations centre.

RUAG developed auxiliary fuel tanks for
French manufacturer Dassault’s Rafale
aircraft, using the latest simulation and
verification processes to ensure that all
customer requirements were met. The

tanks entered series production during
the year under review.

RUAG is modifying and preparing a
Gulfstream jet for the installation of
mission payloads on behalf of the Ger-
man Aerospace Centre (DLR). Starting
in 2008 the DLR will use the aircraft for
worldwide atmospheric research from
its base in Oberpfaffenhofen.

Development of the Swiss Armed Forces’
C4ISTAR network-centric operations was
advanced through the Joint Architecture
Project. RUAG scored several export
successes with laser-based small arms
simulator systems.

The integration contract for the Swiss
Armed Forces’ Schiitzenpanzer 2000 ar-
moured personnel carrier was success-
fully completed with delivery of the last
vehicle. RUAG has also developed light-
weight armour protection elements
which it is fitting to new armoured ve-
hicles for the Dutch Army.

The year under review saw new con-
tracts to supply small calibre ammuni-
tion to the French police and customs
authorities. RUAG also received another
order from the German Bundeswehr
for 4.6 x 30 mm calibre ammunition.

Sales by order type

Maintenance (35%) Services (11%)
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Production (54%)
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Research and development

RUAG is developing a new armoured
vehicle launched bridge (AVLB) based
on the chassis of the Leopard 2 tank for

the Finnish armament group Patria. The
new generation of AVLBs makes short
work of obstacles with its 20-metre
span and is intended for both civilian
and military use.

In close cooperation with the manufac-
turer Heckler & Koch, RUAG developed
anew 4.6 x 30 mm calibre cartridge for
Heckler & Koch's short-range defence
weapon. Personal defence weapons of
this calibre will gain in significance with
efforts to make the personal equipment
of security forces smaller and lighter
but more effective.

The European space agency ESA plans
to launch the Herschel Space Observa-
tory in 2007. RUAG won the contract
to research and develop thermostable
satellite structures made from carbon
fibre and aluminium components.

Several European companies led by
Dassault Aviation are working to de-
velop and construct a demonstration
prototype of a new Unmanned Combat
Air Vehicle (UCAV) by 2010. RUAG is
contributing wind tunnel trials and de-

Sales by region

Middle East (2%)
Other (3%)

North America (5%)

N

Switzerland (47%) Europe (43%)

< Optical quality control during production

of high-quality small calibre ammunition.

veloping mechanical subsystems.

Real estate
CHF 12 million was invested in real es-

tate in 2005. The greatest part was used
at the Berne site, where market con-
ditions were favourable, to refurbish
properties for new tenants. At Altdorf,
substantial costs were incurred by the
removal and disposal of the enormous
quantities of mud and rubble washed
onto the company site by the storm. At
the same time, intensive building repair
work was undertaken so that tenants
could resume occupancy and opera-
tions. The renovation will continue long
into 2006.

Personnel
In the year under review RUAG employed

1.5% more staff than in the previous
year. The average number increased from
5557 to 5640. While jobs were cut in
metals processing, growth in Aerospace
and Electronics created new posts.
The relatively high number of appren-
tices remained unchanged at 420.

With the support of external consult-
ants, RUAG launched a customized in-
house training program for young man-
agers under the label RUAG Top Leader-
ship. In various modules the participants
explore the topics of leadership, self-
management, corporate culture, strate-
gic management, marketing, sales and
entrepreneurship.

Outlook
Economic forecasts at the end of the

year under review revealed a more pos-
itive mood for 2006 than one year ear-
lier. RUAG's order intake and orders on
hand likewise underscore the optimistic
expectations for the Group.

Martin Misiurka, mechatronics technician, 4" year of training




REPORT BY THE BOARD OF DIRECTORS

Review of strategic direction

Because market conditions and market
participants are changing at an ever-
accelerating pace, the Board of Direc-
tors assigned operating management
the task of reviewing the Group’s strat-
egy in 2005. This will ensure continued
successful development of the com-
pany in the years ahead, to the benefit
of the owner, the customers and the
employees.

Like a lighthouse, the Group strategy
adopted in 2000 has guided RUAG
along the path of success until now.
In the past five years, the RUAG Group
has undergone a dramatic transforma-
tion, the importance of various sales
categories has shifted significantly
and the market and business environ-
ment have changed rapidly. Crucially,
however, throughout this dynamic
transformation process the value of the
company has grown and the demands
of its owner in the interest of the key
customer, the Swiss Armed Forces, have
been met.

In the year under review the Board of
Directors and Executive Board assessed
the results of an analysis of the market
and environment and discussed the ini-
tial strategic implications. The revised
Group strategy will be adopted and
communicated in 2006. Already it is
clear that:

e The defence technology business re-
mains a supporting pillar for RUAG
as a technology group.

e RUAG intends to remain the industry
partner in the technological fields
specified for the Swiss Armed Forces
by the DDPS through outstanding
quality and competitive performance.

e The customer portfolio, which has
undergone strategic expansion in re-
cent years and is now better bal-
anced, will be further developed.

e Specific civilian business areas will
continue to grow. The entire product
portfolio will be streamlined, focused
and made more profitable.

e RUAG will position and structure itself
in such a way that an opening of the
shareholder structure is possible in
principle.

Owner’s strategy
In addition to direct reporting by the

federal representatives on the Board of
Directors, further exchanges of infor-
mation with the owner took place on a
regular basis during the year under re-
view. The Board of Directors and operat-
ing management feel that RUAG has
fulfilled the expectations of its owner.
They have also noted that the Swiss
Government is reviewing both the prin-
ciples of arms policy for the entire Swiss
defence industry and the owner’s strat-
egy for RUAG which expires at the end
of 2006. Thanks to its regular exchanges
with the owner RUAG's Board of Direc-
tors does not expect compatibility be-
tween the Confederation’s owner’s
strategy and RUAG corporate strategy
to present any insurmountable hurdles.

Swiss President Samuel Schmid, the
head of the DDPS, attended the annual
shareholders’ meeting in May as the
owner’s representative. He paid tribute
to the positive development of RUAG.
The 2004 financial statements were
approved, discharge was granted to
the governing bodies and the distri-
bution of a dividend was resolved.



Reconstruction
The Mechanical Engineering centre at

Altdorf was completely destroyed by the
storms of 22-23 August. The Board of
Directors took the write-off as an occa-
sion for a thorough review. After con-
tacting key customers and investigating
other aspects of the market, the Board
of Directors approved the Executive
Board's request for reconstruction of the
production centre along with the con-
siderable capital expenditure this would
entail. The Board of Directors expects
the cantonal government to rapidly im-
plement the immediate measures for
better flood control that have been an-
nounced and to press ahead with long-
term infrastructure upgrades. Other-

‘V&L..

Konrad Peter

Chairman of the Board of Directors

wise, another storm event will make it
impossible to continue operations at
the Schachenwald industrial estate.

Acknowledgements
The Board of Directors thanks its cus-

tomers for their trust and for their or-
ders. Thanks are due to RUAG's share-
holder for its cooperation, and to the
Group’s management and staff for
their great commitment and outstand-
ing performance in a year marked by
extraordinary events. The Board of Di-
rectors and the Executive Board will
do all in their power to ensure that
RUAG continues to reliably satisfy the
needs and expectations of its customers,
shareholders and stakeholders.

.
M )
Toni J. Wicki

Chief Executive Officer






EXECUTIVE BODIES

Members of the Board of Directors

Name Born Position Member since Elected until
Konrad Peter 1946 Chairman, non-executive 2002 2006
Toni J. Wicki 1944 Chief Executive Officer 1999 2007
Dr Hanspeter Kaser 1943 Vice-Chairman as of 5 May 2004, non-executive 1999 2007
Dr Peter Saurer 1945 Non-executive member 2002 2006
Hans-Peter Schwald 1959 Non-executive member 2002 2006
Jakob Baumann 1958 Non-executive member 2003 2007
Paul Haring 1957 Non-executive member 2004 2008

Executive Board

Name Born Position Member since
Toni J. Wicki 1944 Chief Executive Officer 1999
Ueli Emch 1945 Member, Head RUAG Electronics 1999
Urs Kiener 1965 Member, Chief Financial Officer 2002
Eduard Knecht 1954 Member, Group Head Human Resources 1999
Stephan Kocher 1944 Member, Head RUAG Land Systems 1999
Cyril Kubelka 1963 Member, Head RUAG Ammotec 2004
Dr Myriam Meyer Stutz 1962 Member, Head RUAG Aerospace from 1 August 2005 2005
Peter Scherrer 1955 Member, interim Head RUAG Aerospace until 31 July 2005 1999
Martin Stahel 1946 Member, Head Group Services 2000

The CVs of members of the Board of
Directors and the Executive Board can be
found on our website, www.ruag.com.

< The Board of Directors: Front row (l. to r.): Toni J. Wicki, CEO; Konrad Peter, Chairman; Peter Saurer, Hanspeter Késer
Back row: Paul Haring; Hans-Peter Schwald; Jakob Baumann
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Outstanding expertise in the manufacture

of aircraft structures

Over the years, RUAG has evolved into
a highly proficient partner in the field of
aircraft structure manufacturing, oper-
ating in a market now shaped by global
competition. A decisive competitive ad-
vantage and essential success factor is
the use of leading-edge technology to
enhance productivity and efficiency.

RUAG and Airbus are linked in a long-
standing partnership which originated
with the first aircraft of this model se-
ries, the A300. The A320 family brought
the Emmen, Switzerland, and Ober-
pfaffenhofen, Germany, locations their
first component development contracts.
The wing tip and winglet structure was
developed in Emmen, while various
fuselage structures and the outer wing
flaps were designed in the Bavarian
town of Oberpfaffenhofen. The long-
haul A330 and A340 models brought
additional development and assembly
contracts. RUAG Aerospace in Emmen
has been working on the 14 m outer
trailing edge for the double-decker
A380 since 2001. This component is not
only part of the wingbox structure, but
also houses each wing’s three ailerons.

By the end of 2005 components for 32
aircraft had been manufactured and
delivered.

The newly formed Structure business
unit of RUAG Aerospace now employs
some 700 highly skilled workers at
plants in Emmen, Oberpfaffenhofen
and Geneva.

Sole supplier of pressure
bulkheads and fuselage

tail tips

RUAG in Oberpfaffenhofen specializes

in the conventional assembly of large
fuselage structures for various types of
aircraft. Since 1989, rear pressure bulk-
heads for the A320 family have been
assembled here on the world’s only
computer-controlled riveting system for
rotationally symmetrical components.
Today RUAG is the sole supplier of
pressure bulkheads and fuselage tail
tips for the entire Airbus A320 family.

New order for fuselage
side panels
The tradition of the automated riveting

process continues today. RUAG was

The world’s only automatic riveting system for  »

producing pressure bulkheads for Airbus commercial aircraft.
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chosen to manufacture fuselage side
panels in a tendering process against
global competition. The panels in ques-
tion are in the centre portion of the
fuselage of the A320 family and are
assembled using the latest automatic
riveting systems. These panels consist
essentially of a metallic outer skin re-
inforced on the inside with spars and
ribs and equipped with emergency ex-

its. Two latest-generation Integrated
Panel Assembly Cell (IPAC) riveting
systems were acquired for this proj-
ect.

Alongside price, the customer also con-
sidered reliability in terms of quality and
on-time delivery when selecting its sup-
plier. These competencies and capabil-
ities play a decisive roll in minimizing
project and later programme risks.
RUAG was able to leverage its close ex-
isting integration with the customer’s
processes and IT systems to clearly dif-
ferentiate itself from its competitors.

Latest technology provides
high degree of automation
The two automatic riveters newly pur-

chased for this contract are based on
the very latest technology. In ideal cir-
cumstances, the systems can complete
a rivet, i.e. drive, bore, sink, seal and
insert the rivet, in just under four sec-
onds — some 20 times faster than

manual riveting. This means riveting
rates of up to 17 rivets per minute.
The computer-controlled 7-axis ma-
chines can handle saucer-type compo-
nents up to a maximum size of 11 x4 m,
enabling manufacture of panels for all
aircraft manufacturers' current fuselage
diameters, with the sole exception of
the A380. The company thus has the
capability to handle orders for all sizes
of aeroplane, from wide-bodied jets
to regional aircraft.

With this significant investment in high-
performance systems and automation
technology for the highly cost-effective
manufacture of fuselage panels RUAG
is able to offer customers the highest
quality products at competitive prices.
In a completely global market with
fierce competition from the Far East the
ability to enhance productivity and effi-
ciency through the use of best-in-class
technology is a key competitive advan-
tage of strategic importance.

Network-centric operations: initial milestones reached

The Swiss Armed Forces plan to set up a
comprehensive network of command,
communication and reconnaissance
systems by 2011. As an industry partner,
RUAG supports the linking of existing
and new systems into an integrated
system for network-centric operations.

In technical jargon this system is known
as C4ISTAR (for Command, Control,
Communication, Computer, Intelli-
gence, Surveillance, Target Acquisition

and Reconnaissance). It provides real-

time information on the disposition
of friendly forces and to some extent
the environment and hostile forces.
A common status report supports
and accelerates the decision-making
process at all relevant command levels.

"C4ISTAR" strengthens the communi-
cations and command lines between
the Armed Forces, government agen-
cies and rescue and security organiza-
tions. The majority of the Swiss Armed
Forces' operations are subsidiary in

nature, and involve security assignments
or the provision of humanitarian assis-
tance for disasters, for example. The
new networked system is therefore es-
sential to efficient deployments.

Once the network is fully operational,
the status report overview and a more
accurate understanding of environmen-
tal conditions will make it easier to act in
accordance with the operational/tactical
aims of higher-ranking command cen-
tres. Furthermore, the close networking

Assembly of collectors »

for telecommunications satellites.
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of the troops with the command infor-
mation system at the logistical base al-
lows easier management of routine lo-
gistical operations without loss of time
in traversing command hierarchies.

New planning and action
procedures
The ability to rapidly exchange informa-

tion and make quick decisions depends
not only on modern technologies, but
also on planning procedures that have
become very complex and must contin-
ually integrate new data. This process
is demanding because the interdepen-
dencies between materiel requirements,
doctrine, training, personnel, structures
and financial resources need to be con-
stantly assessed.

RUAG the industry partner
The DDPS has contracted RUAG as
the Swiss Armed Forces’ industry

partner for realization of the C4ISTAR
integrated military system. We have
therefore set up a C4ISTAR Centre of
Excellence and Integration within RUAG
Electronics, which is responsible for the
integration and maintenance (including
software management) of existing and

Bjorn Dham, electroplater, 1+ year of training

new reconnaissance, communication
and command systems. RUAG is re-
sponsible for integrating products from
different suppliers. Integrating all these
components into one comprehensive
system, in other words linking the
command information systems of land
forces, air forces and logistics units
along with the relevant sensors (recon-
naissance and surveillance systems), is a
major challenge. To meet this challenge
RUAG has brought the personnel work-
ing on these issues together into a
newly formed division. The military ex-
perience of the 250 or so employees
working on land and air command in-
formation systems at various locations
is crucial, since it is only with an in-
depth understanding of the customer’s
environment that we can provide effec-
tive advice on implementation.

First steps
RUAG has already proven its capability

in its first steps. Working closely with
the Swiss Armed Forces, it laid the foun-
dation of the command and reconnais-
sance network architecture and provid-
ed methodological support during the
specification of joint processes in the
Joint Architecture Project.

As part of a research project during the
year under review by armasuisse, the
procurement organization of the Swiss
Armed Forces, we developed a demon-
stration platform on which new tech-
nologies or doctrine approaches can
now be tested live.

In addition, RUAG's C4ISTAR Centre of
Integration and Excellence is supporting
the Armed Forces’ planning staff in
the consolidation and dissemination of
basic knowledge.



European market leader in hunting rifle cartridges

There is scarcely a hunter in Europe who
is not familiar with RUAG’s ammunition
brands. RWS®, Norma®, Hirtenberger®
and Geco® boast assisted brand recall
rates of well over 90% within the seg-
ment. In the respective home markets,
recall is close to 100%. These rates can
normally only be achieved in the con-
sumer goods sector at enormous cost.

Rifle cartridges or ball cartridges are
fired from rifle-barrelled weapons and
are used in hunting large game. From
roe deer to wild boar, red deer or even
elk and bear, all types of European game
are hunted with these cartridges.

Ammunition sector shows
exceptionally high brand
relevance

The strength of RUAG’s brands was
analysed by the well-known consumer

research group GfK (Gesellschaft fur
Konsumforschung, Nuremberg). Be-
sides the high quality consumers at-
tributed to the brands, one result in
particular was astounding: the ex-
tremely high level of brand relevance
in the ammunition technology market
surprised even the market researchers.
In a nutshell, brand relevance is an
indicator of how important or unim-
portant brands are in the consumer’s
buying decision. Three essential dimen-
sions — “information efficiency”, “risk
reduction” and “ideal application” —
are scrutinized. The results are then
weighed and indexed by their signifi-
cance. With an index value of 58, the
brand relevance for ammunition tech-
nology in Germany was higher even
than that of camera cell phones and
cars. In Italy, France and Spain the fig-
ure is even higher — the highest ever
measured by GfK.

Il |
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Andreas Horn, electronics technician, 3 year of training

Market volume in Europe
In pre-expansion Europe (EU 15) the

number of cartridge users was esti-
mated to be approximately 6.2 million
hunters. France, Italy and Spain are the
leading countries, with a total of roughly
3.4 million hunters, followed by Great
Britain, Germany and Sweden with a
combined 1.3 million hunters. The an-
nual consumption of hunting rifle car-
tridges in the 15 European Union Mem-
ber States is estimated at approximately
25 million.

While the total European market for
hunting and sport ammunition has de-
clined slightly in recent years — especially
in the sport sector — the hunting car-
tridge sector has experienced steady
growth as ever more countries come to
favour cartridges for hunting cloven-
hoofed game.

Multi-brand strategy
With its RWS®, GECO®, Norma® and
Hirtenberger® brands of rifle cartridge

RUAG offers the active and discerning
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hunter the world’s widest selection of
ammunition, thereby optimizing cover-
age of demand for cartridges. RUAG of-
fers over 50 different calibres and more
than 20 types of ammunition. RUAG
Ammotec’s multi-brand strategy en-
ables it to serve a variety of market seg-
ments, from high-performance premi-
um brand cartridges to good soft-
point cartridges for the price-conscious

hunter. In the high-price segment RUAG
is the undisputed market leader with
the RWS®, Norma® and Hirtenberger®
brands.

Brand strength, technological expertise
and product variety are also the pillars
that have enabled RUAG's growth in
hunting rifle cartridges to outpace that
of its competitors in recent years.

Well-positioned
To back up the lead-based bullets that
currently dominate its product range,

RUAG is prepared for any restrictions
that might be imposed on the materials
used. In the RWS Bionic® bullet we have
already introduced a lead-free hunting
bullet that underscores our technology
leadership in the lead-free sector as
well.

International partner for conversion and continued use

RUAG's extensive experience and pro-
fessionalism have earned it a reputation
as an international partner in the repur-
posing of Leopard main battle tanks.
The Leopard forms the basis of a new
armoured engineer vehicle (AEV) de-
veloped in conjunction with industry
partners. Now an armoured vehicle
launched bridge (AVLB) has been added
to the product family.

Irene Kunz, electronics technician, 3 year of training

Market potential
Most European countries are faced with

a gap between the defined missions
and the actual capabilities of their
armed forces. Closing this gap will de-
mand more efficient use of resources.
One option is to focus on modern
weapons platforms with the aim of re-
ducing logistics and peripheral costs;
another is to cooperate with other

countries” armies in procurement and
maintenance. Most European armies
have adopted the Leopard 2 as their
main battle tank platform. Vehicles de-
commissioned through fleet reductions
then become available for moderniza-
tion and refitting. Standardization of
systems to ensure compatibility and in-
teroperability is not only a prerequisite
for cooperation between European
ground forces (e.g. the Eurobrigade) but
also a means to reduce procurement
and logistics costs. Resources can be
conserved by standardizing logistics dur-
ing fleet operations and integrating
the industry over the entire life cycle
of a weapon system. The existing ve-
hicle fleets represent potential for the
defence industry in several areas. The
Leopard 2 main battle tank has to be
adapted to the requirements of mod-
ern warfare in terms of command
communications (integration into a
CA4ISTAR system), armour protection
(mine, overhead and all-round protec-
tion) and maintenance. Related support
vehicles such as recovery vehicles, en-
gineer vehicles, mine-clearing vehicles

A new armoured vehicle launched bridge »

developed on the basis of the Leopard chassis.
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and armoured vehicle launched bridges
have to be based on the same platform.

RUAG’s role

The Swiss Armed Forces have deployed

the Leopard 2 as a main battle tank
since 1987. In the 2001 arms pro-
gramme, the 65/88 armoured recovery
vehicle (ARV) was replaced by the
Buffel ARV developed by Rheinmetall
Land Systeme as part of an effort to sim-
plify the platform and reduce costs.
The Swiss Armed Forces’ vehicle fleet is
expected to undergo a midlife upgrade
as part of an upcoming armaments pro-
gramme. Main battle tanks developed
in the 1970s will have to be adapted
to current and future requirements.
Working with its partner KMW, RUAG
has developed a modular programme
which will enable command of the
battle tanks through the army’s com-
mand system, eliminate weak spots by
introducing the latest technology and
thus enhance system availability.

Drawing on the market potential that
had been identified, RUAG and Rhein-
metall Land Systeme developed the
KODIAK armoured engineer vehicle
(AEV) using their own financial re-
sources, their aim being to provide engi-
neer corps with a vehicle built on proven
Leopard 2 components but backed up
by pioneering technology. Built on a
converted main battle tank chassis, the
KODIAK can be used both as an AEV
and a heavy tactical mine-clearing ve-
hicle.

Together with local lead contractor
Patria, RUAG bested international com-
petition in bidding to develop an ar-
moured vehicle launched bridge (AVLB)
based on the Leopard 2 platform for the

Finishing the auxiliary fuel tank developed and
produced specially for the French Rafale fighter.

Gregory Ghenzi, electrician, 1% year of training

Finnish Army. RUAG is now applying its
many years of experience and skill to
convert a main battle tank into a highly
integrated AVLB.

Centre of Excellence
One of RUAG Land System’s strategies

is to secure and expand its role as Cen-
tre of Materiel Excellence for the Swiss
Armed Forces. Thanks to its expertise in
tracked vehicles and heavy weapons,
RUAG has been made industry partner
to the Swiss Armed Forces. Above all
RUAG's internationally competitive inte-
gration capabilities allow it to evaluate,
test and develop new systems in part-
nership with the Swiss Armed Forces.
RUAG will be responsible for the logis-
tics management, maintenance, repair
and availability of vehicles and systems
throughout their entire life cycles.

RUAG will be devoting special attention
in future to research and development
in the area of protection. Given RUAG's
internationally recognized expertise in
the ballistic protection and mine protec-
tion of vehicles, prospects are good for
a continued strong performance in this
area.
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Corporate Governance

This chapter of our Annual Report de-
scribes the principles of management
and control at the most senior level of
the RUAG technology group in accor-
dance with the SWX Swiss Exchange
directive regarding information on cor-
porate governance. However, the RUAG
Group has made certain adaptations
and simplifications to reflect its share-
holder structure. Unless otherwise spec-
ified, the information is applicable as at
31 December 2005.

General Secretariat

Board of Directors
The duties of the Board of Directors of

RUAG Holding are governed by the
Swiss Code of Obligations, the Federal
Council's owner’s strategy, the Articles
of Association and the Regulations Gov-
erning Organization and Operations.

The Board of Directors of RUAG Holding
consists of seven individuals. The Chief
Executive Officer is currently the sole
executive member of the Board. The

RUAG Holding
Board of Directors

Chief Executive Officer
CEO Toni J. Wicki

Executive Board
CEO, Divisional Heads, Head
of Group Services, CFO
and Head of HR

non-executive members have no mate-
rial business relationship with the RUAG
Group. The list on page 9 provides infor-
mation about the name, age, position,
date of appointment and remaining
term in office of each member of the
Board of Directors.

Conflicts of interest

The members of the Board of Directors
of RUAG Holding do not sit on the
board of any other listed company.

Thomas Kopp

Management Support*
Group Services: Martin Stahel
CFO: Urs Kiener
HR: Eduard Knecht
Communications: Bruno Frangi
Marketing: Ulrich Wenger
IT Services: Oliver Meyer
Internal Audit: Heinz Saurenmann

Aerospace
CEO Myriam Meyer

Electronics
CEO Ueli Emch

Defence
CEO Stephan Kocher

Ammotec
CEO Cyril Kubelka

* Finance/Controlling, HR, Communications, Marketing, IT Services, Legal, Internal Audit

Detailed information on the company’s legal structure can be found on page 37 of the 2005 Financial Report.



Beat Lauber, automation technician, 3" year of training

Election and term of office

The Board of Directors of RUAG Holding
is elected by the annual shareholders’
meeting. In accordance with the Articles
of Association, the Board of Directors
consists of at least three individuals. A
majority of the members of the Board of
Directors must be Swiss nationals domi-
ciled in Switzerland. The members of
the Board of Directors are elected for a
four-year term and may be re-elected.
The Board of Directors is responsible for
defining the rotation of such elections.

Internal organization

The Board of Directors holds ultimate
responsibility for the business strategy
and overall management of the RUAG
Group. It possesses supreme decision-
making powers and determines the
strategic, organizational, financial and
accounting guidelines to be pursued by
the RUAG Group. The Board of Directors
has delegated the management of
day-to-day business to the Chief Exec-
utive Officer (CEQ), who is responsible
for the overall management of the
RUAG Group and for all matters not
delegated to another corporate body
under the terms of Swiss law, the Arti-

cles of Association, the owner’s strat-
egy of the Federal Council and the
Regulations Governing Organization
and Operation.

The main duties of the Board of Direc-
tors under the terms of the Swiss Code
of Obligations and Articles of Associa-
tion of RUAG Holding are:

The strategic orientation and leader-
ship of the RUAG Group in accor-
dance with the owner’s strategy of
the Federal Council

e The structuring of the accounting
system, financial controlling and fi-
nancial planning

e The appointment and dismissal of
members of the Executive Board and
other senior executives

e Supreme oversight of business ac-
tivities

e Production of the Annual Report,
preparation of the annual sharehold-
ers’ meeting and implementation of
resolutions passed by the latter.
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Decisions are taken by the Board of Di-
rectors as a whole. To assist the Board
in its role, two committees have been
formed: an Audit Committee and a
Compensation Committee. In the 2005
financial year the Board of Directors held
regular meetings on six occasions. In
addition, the committees met on seven
occasions. The agenda for meetings of
the Board of Directors is set by the
Chairman in consultation with the Chief
Executive Officer. Any member of the
Board of Directors may request that an
item be included on the agenda. The
members of the Board of Directors are
provided with documentation prior to
each meeting of the Board of Directors
to enable them to prepare for the items
to be discussed.

The Board of Directors maintains an
exchange of views with the senior exec-
utives of the company and regularly vis-
its one or more of RUAG's sites.

Committees
The Board of Directors has formed an
Audit Committee and a Compensation

Committee and elected chairmen. The

committees meet regularly to draw up
the minutes of meetings and recom-
mendations for discussion at the regular
meetings of the Board of Directors. The
agenda of each committee’s meetings
is set by its chairman. The members of
the committees are provided with docu-
mentation prior to the meetings to en-
able them to prepare for the items to be
discussed.

Audit Committee

The Audit Committee is composed of
four non-executive members of the
Board of Directors: Hanspeter Kéaser
(Chairman), Konrad Peter, Peter Saurer
and Paul Haring. The members of the
Audit Committee are experienced in fi-
nancial and accounting matters. The
Audit Committee meets regularly and
is convened by the Chairman as and
when business requires. The meetings
are also attended by the Chief Execu-
tive Officer, Head of Group Services,
Chief Financial Officer, Internal Auditor
and representative of the external au-
ditors.

The main duty of the Audit Committee
is to ensure a comprehensive and effi-
cient audit structure for RUAG Holding
and the RUAG Group. The duties of the
Audit Committee include:

e Assessing processes in the risk and
monitoring environment (internal

controlling system)

¢ Monitoring financial reporting

e Assessing the internal and external
auditors

e Establishing and approving the main
elements of the audit



e Acceptance of the audit report and
any recommendations of the auditors
prior to submission of the annual fi-
nancial statements (individual and
consolidated) to the full Board of Di-
rectors for approval

e Submitting a proposal to the full
Board of Directors regarding which
external firm should be proposed to
the annual shareholders’ meeting for
election as auditor and group auditor;
assessing the service provided, remu-
neration and independence of the
external auditors and examining the
compatibility of audit activities with
any consultancy mandates

The Audit Committee regulates and
monitors internal auditing. It provides
the full Board of Directors with a regular
report on its activities and immediately
informs the Board of any important
matters.

Compensation Committee
The Compensation Committee is com-
posed of three non-executive members
of the Board of Directors: Konrad Peter
(Chairman), Hanspeter Kaser and Hans-
Peter Schwald.

The Compensation Committee is re-
sponsible for personnel planning for the
Executive Board and submitting nomi-
nations for vacant posts at this level to
the full Board of Directors.

The Committee is also charged with
proposing the compensation package
for the members of the Board of Direc-
tors, determining remuneration policy
for the members of the Executive Board
and approving the emoluments of the
members of the Executive Board. The

Compensation Committee meets at
least once a year.

Information and controlling
tools in relation to the Exec-
utive Board

The Management Information System
(MIS) of the RUAG Group is structured
as follows: The subsidiaries’ balance
sheet, income statement and cash flow
statement are compiled on a monthly,
quarterly, semi-annual and annual basis.
This information is consolidated for the
various divisions and for the group as a
whole and compared to the budget. The
budget, which represents the first year
of a four-year plan for each subsidiary,
is examined in the form of a feasibility
forecast based on quarterly results.

The Chief Executive Officer provides the
Board of Directors with a monthly writ-
ten report on business performance and
budget compliance.

Executive Board

Management organization
The Board of Directors has appointed an
Executive Board under the chairmanship
of the Chief Executive Officer. Its powers
and duties are set out in the Regulations
Governing Organization and Operations
and in the description of the functions
of the Chief Executive Officer. The Divi-
sional Heads report to the Chief Execu-
tive Officer, who is responsible for over-
all management and cross-divisional co-
operation.

The CEO, Divisional Heads, Head of
Group Services, Chief Financial Officer
and Head of Human Resources sit on
the Executive Board (8 members).

Tobias Geissler, logistics assistant, 1% year of training
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Nicolas Stocker, electrician, 4™ year of training

Chief Executive Officer

The Chief Executive Officer manages
the RUAG Group. He submits RUAG's
strategy, long- and medium-term objec-
tives and management guidelines to the
full Board of Directors for their approval.
At the proposal of the Chief Executive
Officer, the full Board of Directors de-
cides on or approves the four-year cor-
porate plan, annual budget, individual
projects, individual and consolidated fi-
nancial statements and human resources
issues. At the request of the Chief Exec-
utive Officer, the Compensation Com-
mittee examines the remuneration of
the members of the Executive Board as
well as insurance issues.

The Chief Executive Officer regularly pro-
vides reports to the Board of Directors on
business performance, anticipated busi-
ness matters and risks, and also changes
at the more junior management level.
The members of the Board of Directors
may request and examine additional in-
formation. The Chief Executive Officer
must inform the Chairman without de-
lay of any significant unexpected devel-
opments. The Chief Executive Officer
regularly monitors whether the Articles

ey (10

of Association or the regulations and
signatory powers issued by the Board of
Directors require amendment and ap-
plies for such amendments to be made.

Members of the Executive
Board

The list on page 11 provides information
on the name, age, position and date of
appointment of each member of the Ex-
ecutive Board.

Management contracts

No management contracts have been
concluded by RUAG Holding and its
subsidiaries with any third parties.

Compensation,
profit-sharing and loans

Compensation and
compensation policies

The members of the Board of Directors
receive remuneration for their services
as proposed from time to time by the
Compensation Committee, submitted
to the full Board of Directors for ap-
proval and ratified by the annual share-
holders’ meeting.

The Chief Executive Officer and Exec-
utive Board of the RUAG Group are
compensated according to their per-
formance. Their compensation consists
of a fixed and a variable component.
Employer contributions to pension funds
are also taken into account. The variable
component comprises between 0 and
50% of the fixed component and is
based on the achievement of various
measurable, individually agreed goals.
Goals are defined annually and in ad-
vance. At the request of the Chief Exec-
utive Officer, the Compensation Com-
mittee approves the remuneration of
the members of the Executive Board.
There are no profit-sharing schemes
that allow for the purchase of shares or
stock options.

Compensation for
incumbent company officers
The overall emoluments (excluding em-
ployer contributions to statutory retire-
ment and survivors' insurance) paid
to the non-executive members of the
Board of Directors for the 2005 finan-
cial year amounted to CHF 0.45 million
(previous year: CHF 0.45 million).

The overall emoluments (including all
employer contributions to pension
funds, excluding employer contribu-
tions to statutory retirement and sur-
vivors’ insurance or similar state social
insurance contributions) paid to the
executive member of the Board of Di-
rectors and the other members of the
Executive Board for the 2005 financial
year amounted to CHF 3.28 million
(previous year: 3.36 million).

In the 2005 financial year, no severance
compensation was paid to non-execu-
tive members of the Board of Directors



or members of the Executive Board
having terminated their function with
the company.

Maximum overall
compensation

The highest total compensation (includ-
ing all employer contributions to pen-
sion funds, excluding employee contri-
butions to statutory retirement and sur-
vivors' insurance) paid to the executive
member of the Board of Directors for
the 2005 financial year was CHF 0.65
million (previous year: 0.72 million).

Compensation for former
company officers

No compensation was paid during
the financial year to non-executive
members of the Board of Directors or
members of the Executive Board hav-
ing departed during the financial
year, the prior-year period or previous
to that after the departure of such
members.

Additional fees and
remuneration

During the 2005 financial year, the
members of the Board of Directors and
Executive Board and/or closely connect-
ed individuals received no appreciable
fees or other remuneration for addition-
al services provided to RUAG Holding or
one of its subsidiaries.

Loans to members of
governing bodies

The members of the Board of Directors
or Executive Board and/or closely con-
nected individuals are not, or were not,
involved in transactions outside the nor-
mal business activities of RUAG Holding
or one of its subsidiaries, or in any other
transactions which are in some shape or

form unusual yet material for RUAG
Holding, during the current or preced-
ing financial year.

As at 31 December 2005, RUAG Hold-
ing and its subsidiaries had not provided
any securities, loans, advances or credits
to the members of the Board of Direc-
tors or Executive Board and/or closely
connected individuals.

Capital structure

The share capital of RUAG Holding
amounts to CHF 340,000,000, compris-
ing 340,000 fully paid-up registered

shares, each with a par value of CHF
1,000. As at 31 December 2005, RUAG
Holding did not have any conditional
or authorized capital, nor had it issued
participation or dividend-right certifi-
cates. The registered shares of RUAG
Holding are not listed.

Changes to capital in the
last three financial years
No changes to capital were decided.

Shares
Each registered share carries one vote at

Melanie Saner, general mechanic, 3 year of training
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Beno Schaller, general mechanic, 2™ year of training

General Meetings of Shareholders of
RUAG Holding. The voting right may
only be exercised if the shareholder is
registered in the RUAG Holding share
ledger as a shareholder with voting
rights. The registered shares carry full
dividend entitlement.

Share register

The Board of Directors keeps a register
of shareholders.

Shareholder structure

Shareholders

The Swiss Confederation owns 100%
of the share capital and all the voting
rights in RUAG Holding. The Federal
Department of Defence, Civil Protec-
tion and Sport represents shareholder
interests of the Swiss Confederation
pursuant to the Federal Act on State-
Owned Armaments Companies, art. 3,
section 2.

Owner’s strategy of the
Federal Council

The owner’s strategy of the Federal
Council establishes the transparent,
binding framework which enables

RUAG Holding and its subsidiaries to
fulfil their duties on a commercial basis
while taking account of broader inter-
ests. The owner’s strategy is anchored in
the Articles of Association of RUAG
Holding.

In its owner’s strategy the Federal Coun-
cil lays down strategic objectives in the
interest of Swiss national defence, ex-
pectations regarding cooperation and
joint undertakings as well as human re-
source policy and financial objectives.

The Federal Council amended certain
points of the owner's strategy and ex-
tended its validity to 2006 in November
2002.

Swiss Confederation
representation on the

Board of Directors

In addition to the representative of the
Department of Defence, Civil Protection
and Sport (post currently held by Jakob
Baumann), a representative of the Fed-
eral Finance Administration (post cur-
rently held by Peter Saurer) sits on the
Board of Directors of RUAG Holding.

Cross-shareholdings

The RUAG Group has not entered into
any cross-shareholdings with other
companies, either in terms of capital
or votes.

Codetermination rights of
shareholders

Voting right restrictions and
representation

Each registered share carries one vote at
General Meetings of Shareholders of
RUAG Holding. A shareholder may be



represented by another shareholder only
by written proxy.

Statutory quorums

The following resolutions are subject to
decision by statutory quorums in accor-
dance with the Swiss Code of Obliga-
tions (art. 704):

e Changes to the purpose of the com-
pany

e Introduction of voting shares

e Restrictions on the transferability of
registered shares

e Approved or conditional capital in-
crease

e Capital increase out of equity in con-
sideration of a contribution in kind or
for the purpose of acquisition in kind
and the granting of special benefits

e Restriction or abolition of subscription
rights

e Relocation of the company’s regis-
tered office

e Dissolution of the company without
liquidation

Convening and setting the
agenda of annual share-
holders’ meetings

The annual shareholders’ meeting is
convened and its agenda set in accor-
dance with statutory provisions.

Change in control and
defensive measures

Obligatory offer for sale

The Articles of Association contain no
provisions concerning opting-out and
opting-up in accordance with the Fed-
eral Act on Stock Exchanges and Secu-
rities Trading (SESTA art. 22).

Change in control clauses
Under the terms of the Federal Act on
State-Owned Armaments Companies,
any disposal of the capital or voting
majority of the Swiss Confederation to
third parties requires the approval of the
Federal Assembly. Otherwise there are
no specific clauses concerning a change
in control of RUAG Holding.

Auditors

Duration of mandate

and term of office for

lead auditor
PricewaterhouseCoopers AG, Berne,
have been auditors to RUAG Holding
since 1999 and Group auditors to the
RUAG Group since 1999. The lead audi-
tor has been responsible for the audit
mandate for both RUAG Holding and
the RUAG Group since 2000.

Audit fees and additional
expenses

In the 2005 financial year Pricewater-
houseCoopers billed the RUAG Group
CHF 0.8 million (previous year: 0.8 mil-
lion) for its services in connection with

the auditing of the annual accounts
of RUAG Holding and the Group com-
panies as well as the auditing of the
consolidated financial statements of
the RUAG Group.

In addition PricewaterhouseCoopers
billed the RUAG Group CHF 0.3 million
(previous year: 0.3 million) in respect
of audit-related services, management
consultancy, tax advisory and due dili-
gence services as well as other audit-
ing services related to internal audit-

ing.

Supervisory and controlling
tools in relation to auditing
The Audit Committee of the Board of
Directors evaluates the performance,
fees and independence of the auditors
and of the Group auditor on an annual
basis and submits to the Board of Di-
rectors a proposal as to which external
auditor should be recommended to the
annual shareholders’ meeting for ap-
pointment. The Audit Committee then
monitors on an annual basis the scope
of external auditing, the auditing plans
and the relevant processes and in each
case discusses the audit results with the
external auditors.

Information policy
The RUAG Group pursues an open in-

formation policy in relation to the public
and to the financial markets. The pub-
lished figures extend beyond the statu-
tory requirements in terms of trans-
parency.



FORTHCOMING EVENTS

Important dates

Financial year-end: 31 December 2005
Announcement of annual results: 24 March 2006
Publication of Annual Report: 24 March 2006
Annual shareholders’ meeting: 03 May 2006

The Annual Report containing the annual financial statements for the year ended
31 December 2005 is sent to shareholders together with an invitation to the an-
nual shareholders’ meeting.

Current Annual Reports and press releases can be found at www.ruag.com. Media
conferences are held at least once a year.

GROUP STRUCTURE

Subsidiaries and affiliates

RUAG

Aerospace Defence Technology

CH D CH CH D CH
— RUAG Aerospace RUAG Aerospace — RUAG Electronics RUAG Land Systems — RUAG Deutschland RUAG Holding  —
Deutschland GmbH incl. large calibre GmbH
ammunition
CH D CH D cH
— Sun Aircraft RUAG Aerospace  |— Sintro CH —{ RUAG Ammotec Businesspark —
Services SA Services GmbH Electronics AG RUAG Components GmbH Bern AG
CH D CH CH
- HTS AG RUAG Aerospace |1 —{ RUAG Ammotec RUAG IT Services | —
Structures GmbH
CH s CH
| Mecanex SA — Norma Precision AB Nitrochemie -
Wimmis AG MM
CH UK CH
I— Derendinger & — RUAG Ammotec Nitrochemie AG ~ —
Cie SA UK Ltd. Wimmis
CH F D
— ASB Aircraft Service — RUAG Ammotec Nitrochemie GmbH —
Bern-Belp AG France Aschau
USA USA CH
—  Mecanex Inc. — RUAG Ammotec R.E.V. ONYX —
USA Inc. Schweiz AG
Key
D CH ) ) AUT
L HTS Coswig CFS Engineering SA |— ] = Majority shareholding L RUAG Ammotec
[ = Minority shareholding Austria GmbH
Final assembly of the Schiitzenpanzer 2000 armoured personnel  »

carrier for the Swiss Armed Forces was successfully completed.






CONTACTS

Addresses

RUAG Holding
Stauffacherstrasse 65
CH-3000 Berne 22
Tel. +41 313 766 450
Fax +41 313 766 451
info@ruag.com

RUAG Aerospace

P.O. Box 301

CH-6032 Emmen

Tel. +41 412 684 111
Fax +41 412 602 588
info.aerospace@ruag.com

RUAG Aerospace Deutschland GmbH
Sonderflughafen Oberpfaffenhofen
D-82230 Wessling

Tel. +49 815 330-0

Fax +49 815 330-2901
info.aerospace.services@ruag.com

RUAG Aerospace Services GmbH
Sonderflughafen Oberpfaffenhofen
D-82230 Wessling

Tel. +49 815 330-0

Fax +49 815 330-2901
info.aerospace.services@ruag.com

RUAG Aerospace Structures GmbH
Sonderflughafen Oberpfaffenhofen
D-82230 Wessling

Tel. +49 815 330-0

Fax +49 815 330-2901
info.aerospace.structures@ruag.com

ASB Aircraft Service Bern-Belp AG
Flughafen Bern-Belp

CH-3123 Belp

Tel. +41 319 602 233

Fax +41 319617 186
office@asb-belp.ch

Derendinger & Cie SA

Chemin du Champ-des-Filles 7
CH-1228 Plan-les-Quates, Genéve

Tel. +41 228 841 950
Fax +41 228 841 951
info@dgsa.com

HTS AG
Widenholzstrasse 1
CH-8304 Wallisellen
Tel. +41 448 391 214
Fax +41 448 391 200
hts@htszh.ch

Mecanex S.A.

Z.1. Nord

CH-1260 Nyon

Tel. +41 223617 733
Fax +41 223616 752
info@mecanex.ch

Sun Aircraft Services SA
Via Aeroporto

CH-6982 Agno

Tel. +41 916 119 060
Fax +41 916 119 065
agno@sunaircraft.com

RUAG Ammotec GmbH
Kronacher Strasse 63
D-90765 Firth

Tel. +49 91197961110
Fax +49 91197961151
info.ammotec@ruag.com

RUAG Ammotec
Uttigenstrasse 67
CH-3602 Thun

Tel. +41 332 282 220
Fax +41 332 282 627
info.ammotec@ruag.com

Norma Precision AB
S-67040 Amotfors
Tel. +46 571 315-00
Fax +46 571 315-40
info.norma@ruag.com

RUAG Components
Industriezone Schachenwald
CH-6460 Altdorf

Tel. +41 418 757 218

Fax +41 418 757 302
dir.components@ruag.com

RUAG Electronics
Stauffacherstrasse 65
CH-3000 Berne 22

Tel. +41 313 766 666
Fax +41 313 766 660
info.electronics@ruag.com

RUAG Land Systems
Allmendstrasse 86
CH-3602 Thun

Tel. +41 332 281 100

Fax +41 332 282 047
info.landsystems@ruag.com

RUAG IT Services
Allmendstrasse 86
CH-3602 Thun

Tel. +41 332 282 824

Fax +41 332 282 325
it-solutioncenter@ruag.com

Business Park Bern AG
Stauffacherstrasse 65
CH-3000 Berne 22

Tel. +41 313766911

Fax +41 313 766 909
info.electronics@ruag.com



RUAG Holding

Stauffacherstrasse 65 info@ruag.com

CH-3000 Berne 22 WWW.ruag.com




