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LETTER TO SHAREHOLDERS

DEAR SHAREHOLDERS

In the first half of the year, we faced a challenging market environment characterized by 
reduced spending in the biopharma sector, which led to softness especially in our 
instrument business. Additionally, the end markets in life science research have faced 
broad but, in our view, temporary challenges. We have also experienced general market 
weakness in China, which has affected our direct sales into the region as well as our 
indirect business exposure through global OEM customers. Despite good demand for 
newly launched products, particularly in the field of clinical diagnostics, we were unable 
to fully compensate for the decline in academic, government and biopharma customers.

We now anticipate that the weaker demand in those segments will persist longer than 
originally expected, while the new China stimulus program is likely to have a meaningful 
impact only from 2025. As a result, we have revised our outlook for the full year 2024. In 
response to these developments, we have defined and already implemented rigorous 
cost management and cost-saving measures in line with the sales development.

However, we view these market weaknesses as temporary effects. Tecan remains in a 
strong position, supported by robust underlying trends that are driving increased 
demand for laboratory automation and scaled healthcare solutions. In addition, Tecan is 
further expanding its leading position through the continuous launch of innovative 
products and new partnerships. Therefore, we are confident that we will return to our 
mid-term growth rate of mid-single to high-single digits once the market has 
normalized, potentially as early as 2025. We are also continuing to focus on leveraging 
our strong financial position for further inorganic strategic expansion through M&A.

FINANCIAL RESULTS FOR THE FIRST HALF OF 
2024

Order entry for the first six months of the year was  
CHF 472.2 million (H1 2023: CHF 536.6 million), down 12.0% 
year-on-year, or 9.9% in local currencies. Order entry im-
proved sequentially in the second quarter. As a result, or-
ders exceeded sales in the first half of the year and the 
book-to-bill ratio returned to a level of above 1.

In a weak market environment, reported sales in the first 
half of 2024 decreased by 13.7% in Swiss francs and 11.6% 

in local currencies to CHF 467.2 million (H1 2023: CHF 541.5 
million or CHF 528.5 million when compared in local cur-
rencies). The decline in sales was mainly due to softness 
in the instrument business with biopharmaceutical com-
panies globally in the Life Sciences Business (sales declin-
ing >25% and contributing with over 1/3 of the total sales 
decline) and a general market weakness in China affecting 
both business segments (sales declining >20% and con-
tributing with over 1/4 of the total sales decline). In addition, 
and as anticipated, Tecan did not record any further sales 
from the pure pass-through of material costs in the first 
half of 2024 (H1 2023: CHF 7.0 million). Consumables sales 
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in the Life Sciences Business stabilized with only a slight 
decline compared to the previous year. In the Partnering 
Business, on the other hand, there were further destocking 
effects for consumables, spare parts and Cavro compo-
nents. By contrast, the service business in the Life Scienc-
es Business remained stable at a high level. Sales of the 
Paramit product line in the Partnering Business also re-
mained at the high level of the prior-year period.

Adjusted operating profit before depreciation and amor-
tization (earnings before interest, taxes, depreciation and 
amortization; EBITDA) decreased to CHF 67.9 million (H1 
2023: CHF 101.2 million). As profitability is highly depend-
ent on volume, the decline in profit is almost exclusively 
due to lower sales volumes. Accordingly, the adjusted EBIT-
DA margin amounted to 14.5% of sales (H1 2023: 18.7%), 
including a negative effect from foreign exchange rates of 
around 50 basis points. 

Adjusted net profit1 amounted to CHF 36.5 million (H1 2023: 
CHF 65.8 million), while adjusted earnings per share1 
reached CHF 2.86 (H1 2023: CHF 5.16).

Cash flow from operating activities amounted to CHF 43.4 
million in the first half of 2024 (H1 2023: CHF 82.5 million). 
Tecan’s net liquidity position (cash and cash equivalents 

plus short-term time deposits less bank liabilities, loans 
and the outstanding bond) increased to CHF 87.6 million 
(June 30, 2023: CHF 61.7 million, December 31, 2023:  
CHF 112.6 million). 

INFORMATION BY BUSINESS SEGMENT

LIFE SCIENCES BUSINESS (END-CUSTOMER 
BUSINESS)
Sales in the Life Sciences Business reached CHF 187.5 mil-
lion (H1 2023: CHF 228.6 million or CHF 221.8 million in 
local currencies), a decrease of 18.0% in Swiss francs or 
15.5% in local currencies compared to the first half of 2023. 
Almost three quarters of the decline in segment sales is 
attributable to fewer instrument sales with biopharmaceu-
tical companies in Europe and North America as well as 
the market weakness in China. Regional sales in China also 
provided a high basis for comparison, as segment sales 
there rose by around 10% in the same period of the previ-
ous year. Consumables sales in the Life Sciences Business 
stabilized with only a slight decline compared to the pre-
vious year and the service business remained stable at a 
high level. As a result, recurring sales of services, consum-
ables and reagents increased to 59.4% of segment sales 
(H1 2023: 51.5%).

1 The calculation of adjusted net profit and adjusted earnings per share excludes acquisition and integration costs (+CHF 8.0 million) as well as the 
accumulated amortization of acquired intangible assets (+CHF 9.7 million) and they were calculated with the reported Group tax rate of 20.5%.
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Order development in the Life Sciences Business improved 
sequentially in the second quarter compared to the previ-
ous quarter, resulting in a book-to-bill ratio of above 1.

Reported operating profit in this segment (earnings before 
interest and taxes; EBIT) reached CHF 12.6 million (H1 2023: 
CHF 40.3 million). The operating profit margin amounted 
to 6.6% of sales (H1 2023: 17.2%), which is primarily due to 
the lower sales volume and the resulting underabsorption 
of fixed costs in the first half of the year. 

PARTNERING BUSINESS (OEM BUSINESS)
The Partnering Business generated sales of CHF 279.6 mil-
lion in the period under review (H1 2023: CHF 312.9 million 
or CHF 306.6 million in local currencies), representing a 
decrease of 10.6% in Swiss francs and 8.8% in local curren-
cies. No additional sales from the pure pass-through of 
material costs were recorded in the first half of 2024 (H1 
2023: CHF 7.0 million).

Sales of in-vitro diagnostics systems in the Synergence™ 
product line remained stable overall outside of China, with 
many customer accounts showing growth. However, mar-
ket weakness in China impacted both direct sales and 
global OEM customers for these systems, leading to a mod-
erate overall decline. Cavro® OEM components saw a more 
substantial decline as customers in the life science and 
diagnostics sectors reduced their inventories more slowly 
due to weaker end markets. Sales in the Paramit product 
line, which primarily serves the medical market, were near-
ly at the high level of the prior year when adjusted for the 
pass-through revenues of material costs.

New orders in the Partnering Business were approximate-
ly equal to sales, resulting in a book-to-bill ratio of 1.

Reported operating profit in this segment (earnings before 
interest and taxes; EBIT) amounted to CHF 22.5 million (H1 
2023: CHF 30.8  million), while the operating profit margin 
reached 8.0% of sales (H1 2023: 9.8%). Similar to the Life 
Sciences Business segment, lower sales volumes and the 
resulting negative economies of scale were the main fac-
tors affecting margin development.

OPERATING HIGHLIGHTS FOR THE FIRST HALF 
OF 2024 

INNOVATION AND PRODUCT LAUNCHES IN KEY 
APPLICATION AREAS
Tecan made significant strides in launching and success-
fully commercializing new products targeting the key ap-
plication areas of genomics, proteomics, cell biology, and 
medical mechatronics.

Genomics: The Phase Separator™, an innovative new pi-
petting capability available on the Fluent® Automation 
Workstation since last year, continued to gain traction with 
both existing accounts and new customers. This technol-
ogy represents a significant advance in liquid-separation, 
crucial for fast-growing workflows like cell-free DNA se-
quencing in Liquid Biopsy applications.

Proteomics: In February 2024, Tecan launched the Re-
solvex i300, which quickly garnered substantial market 
interest. The Resolvex i300 is a state-of-the-art module 
that can be integrated into the Fluent® automation platform 
or OEM developments. It automates sample preparation, 
cleanup, evaporation, and resuspension on a single inte-
grated platform for both research and diagnostic work-
flows, being “IVD-ready” (in vitro diagnostics-ready). As 
proteomics applications in the life sciences market grow 
rapidly, and mass spectrometry remains essential to most 
proteomics analyses, the demand for faster throughput is 
expected to rise dramatically. The i300 addresses these 
evolving customer needs.

Cell Biology: Tecan launched the Spark Cyto 3D, enabling 
the analysis of complex 3D cell models, such as spheroids, 
organoids, and organ-on-a-chip systems. Spark Cyto 3D 
allows customers to culture samples in a 3D matrix, better 
mimicking human body conditions. Utilizing a new AI al-
gorithm-based analysis tool, key parameters of cells grow-
ing in three dimensions can be tracked in real-time. For 
instance, a mini 3D representation of cancer cultivated 
from a patient's cancer cells can guide clinicians to the 
most effective drugs and treatment combinations spe- 
cific to that patient.

PROGRESS IN PARTNERING BUSINESS WITH 
ROBUST PROJECT ACTIVITY
In the Partnering Business, progress continued in the first 
half of 2024 with robust project activity across all three 
business lines: Synergence™, Cavro®, and Paramit.

Synergence: Significant progress has been made with re-
cently acquired projects to develop full OEM systems, with 
initial deliveries to new customers accelerating.

Cavro: The business with standard or customized liquid 
handling OEM components saw a strong development 
pipeline for new projects. The product roadmap lays a sol-
id foundation for sustainable growth, positioning Cavro as 
a technology leader in the components space.

Paramit: The contract development and manufacturing 
offering saw good progress in the pipeline for new tech-
nology development and manufacturing projects. This 
progress reflects the dynamic period of healthcare inno-
vation currently underway. Several new projects were se-
cured due to synergies with the other two business lines.
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SCALING OF GLOBAL OPERATIONS AND 
COMMERCIAL CHANNEL
Tecan’s global presence expanded in the first half of 2024 
with the establishment of a direct sales office in South 
Korea. This new entity was formed following the acquisition 
of a long-standing distributor in the region and now in-
cludes colleagues who have worked with Tecan through 
this distributor relationship for over 20 years. These col-
leagues bring valuable local market knowledge that com-
plements our existing businesses in the region, enabling 
Tecan to serve this growing market more effectively. Tecan 
anticipates that South Korea will benefit from increased 
investments in the life science research and broader health-
care market in the future. 

Tecan successfully passed an extensive FDA inspection at 
its facility in Penang, Malaysia, underscoring the strength 
of Tecan’s operational processes and sound business man-
agement practices. The audit provides an excellent foun-
dation for future production of medical devices, including 
class 3 medical devices, paving the way for substantial 
growth.

FURTHER BUILDING ON SUSTAINABILITY 
ACTIVITIES
Tecan’s 2023 Sustainability Report was published as part 
of the Annual Report 2023 in March. At Tecan’s AGM in 
April 2024, the Sustainability Report was put to a share-
holder vote for the first time and received almost 100% 
approval.

Tecan’s climate scenarios risk analysis was completed in 
the first half of the year, paving the way for full TCFD (Task 
Force on Climate-related Financial Disclosures) reporting 
later in 2024. TCFD is a framework that provides recom-
mendations for companies to disclose information on their 
climate-related financial risks and opportunities, helping 
investors make better-informed decisions.

OUTLOOK FOR FULL-YEAR 2024

Based on the financial results from the first half of the year, 
Tecan has revised its full-year outlook. This revision is also 
due to the anticipation that weaker demand, driven by 
general market weakness, will persist longer than original-
ly expected, while the new China stimulus program is like-
ly to have a meaningful impact only from 2025. Conse-
quently, Tecan now expects full-year 2024 sales in local 
currencies to range from on prior-year level to a decrease 
in the mid single-digit percentage range (previously ex-
pected to increase in the low single-digit percentage range 
in local currencies).

In light of the lower sales volumes, Tecan has adjusted its 
profitability outlook and has defined and already imple-

Dr. Lukas Braunschweiler
Chairman of the Board  

Dr. Achim von Leoprechting
Chief Executive Officer

mented rigorous cost management and cost-saving meas-
ures to mitigate volume-related margin pressures. The 
company now expects an adjusted EBITDA margin, exclud-
ing acquisition- and integration-related costs, of 18-20% 
of sales (previously at least around 20% of sales). 

The company views these market weaknesses as tempo-
rary effects. Tecan remains in a strong position, supported 
by robust underlying megatrends that are driving increased 
demand for healthcare solutions. In addition, Tecan is fur-
ther expanding its leading position through the continuous 
launch of innovative products and new partnerships. There-
fore, Tecan reiterated its mid-term outlook, expecting to 
continue outperforming the average growth rate of the 
underlying end markets. Tecan anticipates returning to 
average organic growth rates in the mid to high single-dig-
it percentage range in local currencies, while continuous-
ly improving profitability. Tecan is also continuing to focus 
on leveraging the company’s strong financial position for 
further inorganic strategic expansion through M&A.

The outlook 2024 does not take account of potential ac-
quisitions during the course of the year. 

The expectations regarding profitability are based on an 
average exchange rate forecast for full year 2024 of one 
euro equaling CHF 0.95 and one US dollar equaling  
CHF 0.85.

Männedorf, August 8, 2024
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INTERIM CONSOLIDATED STATEMENT OF PROFIT OR LOSS

Notes 2023 2024

January to June, CHF 1,000

Sales 4, 5 541,499 467,157

Cost of sales (336,896) (306,312)

Gross profit 204,603 160,845

Sales and marketing (62,965) (60,067)

Research and development (38,435) (32,749)

General and administration (41,703) (45,014)

Other operating income 1,575 2,963

Other operating expenses - (4)

Operating profit 5, 6 63,075 25,974

Financial income 3,512 2,695

Finance cost (496) (1,762)

Net foreign exchange (losses)/gains (3,409) 1,327

Financial result (393) 2,260

Profit before taxes 62,682 28,234

Income taxes 7 (9,484) (5,774)

Profit for the period, attributable to owners of the parent 53,198 22,460

Earnings per share

 Basic earnings per share (CHF/share) 4.17 1.76

 Diluted earnings per share (CHF/share) 4.16 1.75

INTERIM CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Notes 2023 2024

January to June, CHF 1,000

Profit for the period 53,198 22,460

Other comprehensive income

 Change in fair value of an unquoted equity instrument 
  designated at fair value through other comprehensive income 10.4 - (1,635)

 Related income taxes - 504

 Remeasurement of liability for post-employment benefits (11,154) 14,734

 Related income taxes 2,067 (2,720)

	 Items	that	will	not	be	reclassified	to	profit	or	loss,
  net of income taxes (9,087) 10,883

 Translation differences 9 (35,552) 72,611

 Related income taxes 2,646 (8,811)

	 Items	that	may	be	reclassified	subsequently	to	profit	or	loss,	 
  net of income taxes (32,906) 63,800

 Other comprehensive income, net of income taxes (41,993) 74,683

Total comprehensive income for the period,
 attributable to owners of the parent 11,205 97,143
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INTERIM CONSOLIDATED BALANCE SHEET

ASSETS
Notes 31.12.2023 30.06.2024

CHF 1,000

Cash and cash equivalents 132,965 108,280

Other current financial assets 10 237,303 236,493

Trade accounts receivable 158,677 142,197

Contract assets 35,490 40,827

Other accounts receivable 13,016 15,479

Inventories 254,368 280,604

Income tax receivables 8,078 7,928

Prepaid expenses 10,677 15,917

Current assets 850,574 847,725

Non-current financial assets 10 5,250 3,725

Property, plant and equipment 81,021 77,370

Right-of-use assets 64,149 63,040

Intangible assets and goodwill 1,021,217 1,077,711

Deferred tax assets 7.1 51,755 46,907

Non-current assets 1,223,392 1,268,753

Assets 2,073,966 2,116,478

LIABILITIES AND EQUITY
Notes 31.12.2023 30.06.2024

CHF 1,000

Current financial liabilities 10 12,853 16,049

Trade accounts payable 39,202 34,432

Other accounts payable 25,539 26,675

Current contract liabilities 82,475 88,948

Current government grants 5,534 5,932

Income tax payables 21,923 23,557

Accrued expenses 82,297 71,633

Current provisions 27,089 28,017

 

Current liabilities 296,912 295,243

Non-current financial liabilities 10 303,854 304,094

Non-current contract liabilities 8,482 10,518

Non-current government grants 17,985 16,312

Liability for post-employment benefits 43,983 30,959

Non-current provisions 8,535 7,254

Deferred tax liabilities 45,305 45,787

Non-current liabilities 428,144 414,924

Total liabilities 725,056 710,167

Share capital 1,278 1,282

Capital reserve 406,994 407,831

Treasury shares - (12,483)

Retained earnings 1,067,616 1,072,859

Translation differences (126,978) (63,178)

Shareholders' equity 8 1,348,910 1,406,311

Liabilities and equity 2,073,966 2,116,478
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INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS

Notes 2023 2024

January to June, CHF 1,000

Profit for the period 53,198 22,460

Adjustments	for

   Depreciation and amortization 33,074 33,911

   Change in government grants, liability for post-employment 
    benefits and provisions (3,785) (2,384)

   Interest income (1,673) (2,695)

   Interest expenses 504 1,311

   Income taxes 9,484 5,774

   Equity-settled share-based payment transactions 10,650 10,353

   Other non-cash items 4,830 (6,039)

Change in working capital

   Trade accounts receivable 12,996 23,882

   Inventories 7,722 (14,239)

   Trade accounts payable 7,987 (6,454)

   Contract liabilities (4,964) 4,110

   Other changes in working capital (net) (21,486) (14,832)

Income taxes paid (26,081) (11,733)

Cash inflows from operating activities 82,456 43,425

Investment in time deposits (140,000) (230,000)

Repayment of time deposits 130,000 230,000

Investment in other financial assets (99) (1,779)

Interest received 1,673 2,469

Acquisition of a former distributor 3 - (869)

Settlement of contingent consideration arising from business combination - (247)

Purchase of property, plant and equipment (10,928) (3,715)

Proceeds from sale of property, plant and equipment 82 51

Investment in intangible assets (7,724) (8,920)

Cash outflows from investing activities (26,996) (13,010)

Proceeds from employee participation plans 8.2/3 1,264 841

Dividends paid 8.4 (37,024) (38,320)

Purchase of treasury shares 8.5 - (12,483)

Payment of lease liabilities (6,920) (6,650)

Increase in/repayment of short-term credit facilities (1) (5)

Interest paid (371) (1,178)

Cash outflows from financing activities (43,052) (57,795)

Effect of exchange rate fluctuations on cash held (1,780) 2,695

Increase/(decrease) in cash and cash equivalents 10,628 (24,685)

Cash and cash equivalents, net of bank overdrafts at January 1 111,441 132,965

Cash and cash equivalents, net of bank overdrafts at June 30 122,069 108,280
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INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Notes Share 
capital

Capital 
reserve

Treasury
shares

Retained 
earnings

Translation 
differences

Total share- 
holders’ equity

January to June, CHF 1,000

Balance at January 1, 2023 1,273 405,201 - 981,476 (30,230) 1,357,720

Profit for the period - - - 53,198 - 53,198

Other comprehensive income,
 net of income taxes - - - (9,087) (32,906) (41,993)

Total comprehensive income 
			for	the	period - - - 44,111 (32,906) 11,205

New shares issued based on
 employee participation plans 8.1 5 1,259 - - - 1,264

Share-based payments,
 net of income taxes 8.2/3 - - - 10,149 - 10,149

Dividends paid 8.4 - - - (37,024) - (37,024)

Balance at June 30, 2023 1,278 406,460 - 998,712 (63,136) 1,343,314

Balance at January 1, 2024 1,278 406,994 - 1,067,616 (126,978) 1,348,910

Profit for the period - - - 22,460 - 22,460

Other comprehensive income,
 net of income taxes - - - 10,883 63,800 74,683

Total comprehensive income 
			for	the	period - - - 33,343 63,800 97,143

New shares issued based on
 employee participation plans 8.1 4 837 - - - 841

Share-based payments,
 net of income taxes 8.2/3 - - - 10,220 - 10,220

Dividends paid 8.4 - - - (38,320) - (38,320)

Purchase of treasury shares 8.5 - - (12,483) - - (12,483)

Balance at June 30, 2024 1,282 407,831 (12,483) 1,072,859 (63,178) 1,406,311
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NOTES TO THE INTERIM CONDENSED  
CONSOLIDATED FINANCIAL STATEMENTS

1 REPORTING ENTITY

Tecan (www.tecan.com) is a global provider of laboratory 
automation. As an original equipment manufacturer (OEM), 
Tecan also develops and manufactures OEM instruments, 
components and medical devices that are then distributed 
by partner companies. Founded in Switzerland in 1980, the 
Group has more than 3,000 employees, with manufactur-
ing, research and development sites in Europe, North 
America and Asia, and maintains a sales and service net-
work in over 70 countries.

The ultimate parent company is Tecan Group Ltd., a limit-
ed company incorporated in Switzerland, whose shares 
are traded on the SIX Swiss Exchange (TECN; ISIN 
CH0012100191). Tecan Group Ltd.’s registered office is lo-
cated at Seestrasse 103, 8708 Männedorf, Switzerland.

2 BASIS OF PREPARATION AND  
 MATERIAL ACCOUNTING POLICIES

2.1 BASIS OF PREPARATION
These unaudited financial statements are the interim con-
densed consolidated financial statements of Tecan Group 
Ltd. and its subsidiaries (together referred to as the 
‘Group’) for the six-month period ending June 30, 2024. 
The financial statements are prepared in accordance with 
International Accounting Standard (IAS) 34 ‘Interim Finan-
cial Reporting’ and should be read in conjunction with the 
consolidated financial statements 2023 as they provide an 
update of previously reported information. The interim 
condensed consolidated financial statements were author-
ized for issue on August 8, 2024.

The preparation of these interim condensed consolidated 
financial statements requires management to make as-
sumptions and estimates that affect the reported amounts 
of revenues, expenses, assets, liabilities, and disclosure of 
contingent liabilities at the date of these interim condensed 
consolidated financial statements. If in the future such as-
sumptions and estimates deviate from the actual circum-
stances, the original assumptions and estimates will be 
modified as appropriate in the period in which the circum-
stances change.

The Group operates in industries where significant season-
al or cyclical variations in total sales are not experienced 
during the financial year. 

Income tax expense is recognized based on the best esti-
mate of the weighted average annual income tax rate ex-
pected for the full financial year. 

2.2 INTRODUCTION OF NEW AND REVISED/
 AMENDED STANDARDS AND 
 INTERPRETATIONS  
The accounting policies applied in the preparation of the 
interim condensed consolidated financial statements are 
consistent with those followed in the preparation of the 
annual consolidated financial statements 2023, except for 
the adoption of the following amended standards, effective 
as from January 1, 2024: 

Standard1

IAS 1 ‘Presentation of Financial Statements’ amended –  
Classification of Liabilities as Current or Non-current and  
Non-current Liabilities with Covenants

IFRS 16 ‘Leases’ amended – Lease Liability in Sale and Leaseback

IAS 7 ‘Statement of Cash Flows’ and IFRS 7 ‘Financial  
instruments – Disclosures’ amended – Disclosures:  
Supplier Finance Arrangements

1  IAS = International Accounting Standards 

 IFRS = IFRS Accounting Standards

The adoption of the amended standards did not result in 
material changes to the Group’s accounting policies.
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3 CHANGE IN SCOPE OF CONSOLIDATION: ACQUISITION THROUGH BUSINESS COMBINATION

The fair value of the identified assets and the cash outflow at the date of acquisition were:

01.02.2024
Asset deal with former distributor

CHF 1,000

Inventories 870

Non-current financial assets 34

Property, plant and equipment 42

Customer relationships (intangible asset) 348

Total identifiable assets at fair value 1,294

Goodwill -

Consideration transferred for the business combination 1,294

Contingent consideration (425)

Net cash outflow 869

Based on an asset deal, the Group acquired certain assets 
from its long-standing distributor in South Korea. In addi-
tion, all former employees were transferred to the subsid-

From the date of acquisition, the asset deal contributed 
sales to third parties of CHF 0.3 million and operating prof-
it of CHF -0.6 million to the Group’s results. If the acquisi-
tion had occurred on January 1, 2024, management esti-
mates that the consolidated sales would have been  

iary Tecan Korea Ltd., which was established in December 
2023 to strengthen and expand the Group’s business ac-
tivities in Korea.

CHF 467.2 million and the consolidated operating profit 
would have been CHF 25.9 million for the first half of 2024. 
The Group incurred acquisition-related costs of CHF 0.2 
million for legal advice and due diligence costs. These costs 
have been included in ‘general and administration’.
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4  REVENUE FROM CONTRACTS WITH CUSTOMERS AND RECONCILIATION TO SEGMENT  
INFORMATION

Life Sciences Business Partnering Business Total 2023

Revenue 
contracts 

with  
customers

Leases Sales  
segment

Revenue 
contracts 

with  
customers

Leases Sales  
segment

Revenue 
contracts 

with  
customers

Leases Total  
sales

January to June, CHF 1,000

By regions (location of customer)

Europe 64,560 477 65,037 89,448 - 89,448 154,008 477 154,485

Americas 118,139 - 118,139 187,671 - 187,671 305,810 - 305,810

Asia 41,945 - 41,945 34,567 - 34,567 76,512 - 76,512

Others 3,476 - 3,476 1,216 - 1,216 4,692 - 4,692

Total 228,120 477 228,597 312,902 - 312,902 541,022 477 541,499

By products and services

Products 174,008 - 174,008 282,876 - 282,876 456,884 - 456,884

Services 54,112 - 54,112 30,026 - 30,026 84,138 - 84,138

Leases - 477 477 - - - - 477 477

Total 228,120 477 228,597 312,902 - 312,902 541,022 477 541,499

By timing of revenue recognition

Transferred at a point in time 192,981 - 192,981 140,854 - 140,854 333,835 - 333,835

Transferred over time 35,139 - 35,139 172,048 - 172,048 207,187 - 207,187

Leases - 477 477 - - - - 477 477

Total 228,120 477 228,597 312,902 - 312,902 541,022 477 541,499

Life Sciences Business Partnering Business Total 2024

Revenue 
contracts 

with  
customers

Leases Sales  
segment

Revenue 
contracts 

with  
customers

Leases Sales  
segment

Revenue 
contracts 

with  
customers

Leases Total  
sales

January to June, CHF 1,000

By regions (location of customer)

Europe 55,431 513 55,944 74,267 - 74,267 129,698 513 130,211

Americas 97,247 - 97,247 174,555 - 174,555 271,802 - 271,802

Asia 30,784 - 30,784 29,592 - 29,592 60,376 - 60,376

Others 3,548 - 3,548 1,220 - 1,220 4,768 - 4,768

Total 187,010 513 187,523 279,634 - 279,634 466,644 513 467,157

By products and services

Products 135,089 - 135,089 253,554 - 253,554 388,643 - 388,643

Services 51,921 - 51,921 26,080 - 26,080 78,001 - 78,001

Leases - 513 513 - - - - 513 513

Total 187,010 513 187,523 279,634 - 279,634 466,644 513 467,157

By timing of revenue recognition

Transferred at a point in time 149,689 - 149,689 111,145 - 111,145 260,834 - 260,834

Transferred over time 37,321 - 37,321 168,489 - 168,489 205,810 - 205,810

Leases - 513 513 - - - - 513 513

Total 187,010 513 187,523 279,634 - 279,634 466,644 513 467,157
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5 SEGMENT INFORMATION BY BUSINESS SEGMENTS

Life Sciences
Business

Partnering
Business

Corporate/
consolidation

Group

2023 2024 2023 2024 2023 2024 2023 2024

January to June, CHF 1,000

Sales to third parties 228,597 187,523 312,902 279,634 - - 541,499 467,157

Intersegment sales 5,313 3,312 674 476 (5,987) (3,788) - -

Total sales 233,910 190,835 313,576 280,110 (5,987) (3,788) 541,499 467,157

Operating profit 40,287 12,642 30,807 22,532 (8,019) (9,200) 63,075 25,974

Depreciation and amortization (11,223) (14,507) (21,851) (19,404) - - (33,074) (33,911)

2023 2024

January to June, CHF 1,000

Reconciliation of reportable segment sales

 Total sales for reportable segments 547,486 470,945

 Elimination of intersegment sales (5,987) (3,788)

 Total consolidated sales 541,499 467,157

Reconciliation of reportable segment profit

 Total operating profit for reportable segments 71,094 35,174

 Unallocated costs (business development, investor relations and other corporate costs) 
  and consolidation entries (8,019) (9,200)

 Financial result (393) 2,260

 Total consolidated profit before taxes 62,682 28,234

6 OPERATING EXPENSES BY NATURE

2023 2024

January to June, CHF 1,000

Material costs 222,559 196,853

Personnel expenses 176,057 169,205

Depreciation of property, plant and equipment 9,738 10,641

Depreciation of right-of-use assets 7,202 6,964

Amortization of intangible assets 16,134 16,306

Other operating costs 57,463 53,695

Total operating cost incurred (gross) 489,153 453,664

Capitalization of development costs in position inventories (3,092) (2,165)

Capitalization of development costs in position intangible assets (6,062) (7,353)

Other operating income (1,575) (2,963)

Total operating expenses, according to statement of profit or loss 478,424 441,183
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7 INCOME TAXES

7.1 SWISS TAX REFORM
On May 19, 2019, the Swiss electorate passed the Federal 
Act on Tax Reform and AHV Financing (TRAF). The tax 
reform abolishes the tax regimes for holding, domiciliary 
and mixed companies as of January 1, 2020, and introduc-
es new tax calculation principles. As part of the TRAF and 
cantonal tax practice, transitional measures were intro-

duced to ease the transition from the current reliefs to the 
new tax calculation principles. For the Group, these meas-
ures allow amongst others the tax-effective amortization 
of a step-up amount over a period of up to 10 years. There-
fore, the Group started to capitalize corresponding de-
ferred tax assets in 2019.

Deferred tax assets capitalized in connection with the step-up amount:

2023 2024

CHF 1,000

Balance at January 1 14,292 32,346

Write-off deferred tax asset for corresponding tax benefits received in current period (281) (3,440)

Recognition of deferred tax assets for tax benefits in future periods (non-recurring) 4,696 -

Balance at June 30 18,707 28,906

The calculation of the deferred tax assets related to the 
Swiss tax reform required management to make significant 

estimates and assumptions. The outcome is still uncertain 
and might lead to adjustments in future years.

7.2 OECD’S BASE EROSION AND PROFIT SHIFTING (BEPS) – PILLAR TWO
In 2019, the Organisation for Economic Co-operation and 
Development (OECD) started a two-pillar approach to ad-
dress the “Tax Challenges of the Digital Economy” result-
ing from the 2015 Base Erosion and Profit Shifting (BEPS) 
project. A stated goal of the Pillar One proposal is to allo-
cate a greater share of residual profits to market/user ju-
risdictions. The Pillar Two goal suggests an implementation 
of the proposed 15% global minimum tax. Tecan will be 
within the scope of Pillar Two.

The OECD and participating countries continue to work 
toward the implementation of a 15% global minimum cor-
porate tax and some governments have begun to enact 
Pillar Two rules. In the public vote on June 18, 2023, Swiss 
voters approved a new constitutional provision on the im-
plementation of the “Pillar Two Model Rules”. This provision 
gives the Swiss Federal Council the power to implement 
the “Pillar Two Model Rules” via a temporary ordinance. 
On December 22, 2023, the Swiss Federal Council decided 
to implement the Qualified Domestic Minimum Top-up Tax 
via the ordinance, starting for financial years beginning on 
or after January 1, 2024. This Qualified Domestic Minimum 
Top-up Tax provides for a 15% minimum taxation based on 

Pillar Two qualifying profits earned by companies domi-
ciled in Switzerland (but not abroad as Switzerland has 
not yet implemented the Income Inclusion Rule). Other 
countries (mainly EU member states, UK, Japan, Vietnam, 
South Korea, Malaysia) in which Tecan operates have en-
acted or substantively enacted tax legislation related to 
Pillar Two with effect in financial year 2024 or later.

Although global enactment has begun, the OECD and par-
ticipating countries continue to work on defining the un-
derlying rules and administrative procedures. Tecan is 
monitoring these developments and continue to assess its 
potential exposure from enactment of Pillar Two legislation.
 
Based on the assessment carried out so far, only the en-
actment of Pillar Two legislation in Switzerland could even-
tually have an impact to Tecan's income taxes as from 
2024. In other countries where the Group operates and 
that have (substantively) enacted Pillar Two legislation 
Tecan does not expect any impact that is material to the 
income tax charge and cash flows. For the six months re-
porting ended June 30, 2024 the Group did not recognize 
a current tax expense related to the top-up tax.
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8 SHAREHOLDERS’ EQUITY AND EMPLOYEE PARTICIPATION PLANS
 
8.1 CONDITIONAL SHARE CAPITAL RESERVED FOR EMPLOYEE PARTICIPATION PLANS

2023 2024

Shares (each share has a nominal value of CHF 0.10)

Balance at January 1 221,771 170,125

New shares issued based on employee participation plans (48,565) (39,622)

Balance at June 30 173,206 130,503

Maximum of employee share options and employee shares outstanding 123,410 136,656

8.2 EMPLOYEE SHARE OPTION PLANS
(See note 12.4.1 of the consolidated financial statements 2023 for the terms and principal conditions)

Movements in employee share options:

2023 2024

Employee share options

Balance at January 1 56,219 59,059

Exercised (6,407) (3,893)

Forfeited or expired (1,329) (1,188)

Balance at June 30 48,483 53,978

Thereof exercisable at period-end 30,728 30,797

8.3 EMPLOYEE SHARE PLANS (PERFORMANCE SHARE MATCHING PLANS [PSMP]  
 AND OTHER SHARE PLANS)
(See note 12.4.2 of the consolidated financial statements 2023 for the terms and principal conditions)

Movements in employee shares:

2023 2024

Employee shares

Balance at January 1 98,276 95,977

PSMP Management Plan 2020 and 2021 Matching shares vested and transferred (30,341) (22,058)

PSMP Management Plan 2023 and 2024 Initial shares granted and transferred (blocked) 10,700 12,771

PSMP Management Plan 2022 and 2024 Maximum of matching shares granted 26,750 31,928

PSMP Management All plans Matching shares forfeited (387) (2,363)

PSMP Management All plans Shares deblocked (29) (26)

Board of Directors Plan 2022 and 2023 Shares vested and transferred (972) (937)

Board of Directors Plan 2023 and 2024 Shares granted 937 1,208

Balance at June 30 104,934 116,500

Thereof vested and transferred, but blocked until the end of the performance period 30,007 33,822

8.4 DIVIDENDS PAID

2023 2024

Number of shares eligible for dividend and payout 12,766,934 12,773,441

Dividends paid (CHF/share) 1.45 1.50

Payout from statutory capital contribution reserve (CHF/share) 1.45 1.50
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8.5 MOVEMENTS IN SHARES OUTSTANDING

Shares 
issued

Treasury 
shares

Shares
outstanding

Shares (each share has a nominal value of CHF 0.10)

Balance at January 1, 2023 12,731,441 - 12,731,441

New shares issued based on employee participation plans 48,565 - 48,565

Balance at June 30, 2023 12,780,006 - 12,780,006

Balance at January 1, 2024 12,783,087 - 12,783,087

New shares issued based on employee participation plans 39,622 - 39,622

Purchase of treasury shares - (34,100) (34,100)

Balance at June 30, 2024 12,822,709 (34,100) 12,788,609

9 PRINCIPAL EXCHANGE RATES

Closing exchange rates Average exchange rates 
January to June

CHF
31.12.2023 30.06.2024 2023 2024

EUR 1 0.93 0.97 0.99 0.96

USD 1 0.84 0.90 0.91 0.89
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10 FINANCIAL INSTRUMENTS AND FAIR VALUE DISCLOSURES

10.1 CLASSES OF FINANCIAL INSTRUMENTS

Cash 
and cash 

 equivalents

Other 
 current 

financial 
assets

Trade 
and other 

receivables

Non- 
current 

financial 
assets

Total 
assets
2023

Current 
financial 
liabilities

Trade  
and other 
payables/

accrued 
expenses

Non- 
current 

financial 
liabilities

Total 
liabilities

2023

Fair value
disclosure 

CHF 1,000

Derivatives  
 not designated  
 as hedging 
 instruments (FVTPL)

Currency forwards -  3,845  -  -  3,845  -  -  -  - 

Financial instruments  
 measured at fair value 
 through profit or loss
 (FVTPL)

Convertible bonds -  3,458  -  -  3,458  -  -  -  - 

Contingent consideration -  -  -  -  -  (613)  -  -  (613)

Financial instruments 
 measured at fair value
 through OCI (FVOCI)

Unquoted equity 
 investment -  -  -  3,901  3,901  -  -  -  - 

Financial instruments 
 measured at amortized
 costs1

Cash and cash equivalents 132,965  -  -  -  132,965  -  -  -  - 

Time deposits - 230,000 - - 230,000  - 

Receivables -  -  159,464  -  159,464  -  -  -  - 

Rent and other deposits -  -  960  1,349  2,309  -  -  -  - 

Current bank liabilities -  -  -  -  -  (6)  -  -  (6) 

Payables and accrued
 expenses -  -  -  -  -  -  (121,597)  -  (121,597) 

Bond -  -  -  -  -  -  -  (249,784) (249,784) (243,000)

Other  

Lease liabilities -  -  -  -  -  (12,234)  -  (54,070)  (66,304) 

Total financial instruments 132,965  237,303  160,424  5,250  535,942  (12,853)  (121,597) (303,854) (438,304) 

Reconciling items2 -  -  11,269  -  11,269  -  (25,441)  -  (25,441) 

Balance at 
 December 31, 2023 132,965  237,303  171,693  5,250  547,211  (12,853)  (147,038) 

 
(303,854) 

 
(463,745) 

1 The carrying amount of financial instruments measured at amortized costs (except for bond) is a reasonable approximation of their fair value due to their 
short-term nature. 

2 Receivables/payables arising from VAT/other non-income taxes and social security.
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Cash 
and cash 

 equivalents

Other 
 current 

financial 
assets

Trade 
and other 

receivables

Non- 
current 

financial 
assets

Total 
assets
2024

Current 
financial 
liabilities

Trade  
and other 
payables/

accrued 
expenses

Non- 
current 

financial 
liabilities

Total 
liabilities

2024

Fair value
disclosure 

CHF 1,000

Derivatives  
 not designated  
 as hedging 
 instruments (FVTPL)

Currency forwards  -  997  -  -  997  (3,754)  -  (51)  (3,805) 

Financial instruments  
 measured at fair value 
 through profit or loss
 (FVTPL)

Convertible bonds  -  5,496  -  -  5,496  -  -  -  - 

Contingent consideration  -  -  -  -  -  (790)  -  -  (790) 

Financial instruments 
 measured at fair value
 through OCI (FVOCI)

Unquoted equity 
 investment  -  -  -  2,416  2,416  -  -  -  - 

Financial instruments 
 measured at amortized
 costs1

Cash and cash equivalents  108,280  -  -  -  108,280  -  -  -  - 

Time deposits  - 230,000  -  - 230,000  -  -  -  - 

Receivables  -  -  143,489  -  143,489  -  -  -  - 

Rent and other deposits  -  -  1,022  1,309  2,331  -  -  -  - 

Current bank liabilities  -  -  -  -  -  (1)  -  -  (1) 

Payables and accrued
 expenses  -  -  -  -  -  -  (106,251)  - 

 
(106,251) 

Bond  -  -  -  -  -  -  -  (249,916) (249,916) (245,400) 

Other  

Lease liabilities  -  -  -  -  -  (11,504)  -  (54,127)  (65,631) 

Total financial instruments  108,280 236,493  144,511  3,725 493,009  (16,049)  (106,251) (304,094) (426,394) 

Reconciling items2  -  -  13,165  -  13,165  -  (26,489)  -  (26,489) 

Balance at 
 June 30, 2024  108,280 

 
236,493  157,676  3,725  506,174  (16,049)  (132,740) 

 
(304,094) 

 
(452,883) 

1 The carrying amount of financial instruments measured at amortized costs (except for bond) is a reasonable approximation of their fair value due to their 
short-term nature. 

2 Receivables/payables arising from VAT/other non-income taxes and social security.
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10.2 FAIR VALUE MEASUREMENT AND DISCLOSURES

Position Disclosure
(note)

Fair value
hierarchy

Data source Valuation technique used / model

Currency forwards   10.1  Level 2  Financial data supplier (Forward rate - [spot rate +/- SWAP points]) * amount  
in foreign currency

Convertible bonds  10.3  Level 3  n/a Value of the straight bond plus value of conversion option

Unquoted equity
  investment

 10.3  Level 3  n/a Market sales multiples 

Contingent  
 consideration

 3  Level 3  n/a Discounted cash flow method

Bond  10.1  Level 1  Financial data supplier Market value available at SIX (security symbol TEC21)

There have been no transfers between the levels in 2023 and 2024.

10.3 CONVERTIBLE BONDS AND UNQUOTED EQUITY INVESTMENT (LEVEL 3)

Convertible 
bonds

Unquoted equity
investment

CHF 1,000

Balance at January 1, 2024  3,458  3,901 

Acquisition  1,779  - 

Change in fair value recognized in other comprehensive income  -  (1,635) 

Translation differences  259  150 

Balance at June 30, 2024  5,496  2,416 

Convertible bonds – The fair value is largely dependent on 
the variable conversion ratio and the underlying share of 
the issuer.

Unquoted equity investment – The most significant input 
factor is the forecasted sales of the investment.

11 SUBSEQUENT EVENTS

There were no events subsequent to the balance sheet date which would require adjustments to or disclosures in these 
interim condensed consolidated financial statements.
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TECAN GROUP

Corporate Headquarters
Tecan Group Ltd.
Seestrasse 103
8708 Männedorf
Switzerland
T + 41 44 922 81 11
F + 41 44 922 81 12

Tecan Switzerland Ltd.
Seestrasse 103
8708 Männedorf
Switzerland
T + 41 44 922 89 22
F + 41 44 922 89 23

Australia + 61 3 9647 4100
Austria + 43 62 46 89 330
Belgium + 32 15 42 13 19
China + 86 4008 213 888
Denmark + 46 8 7503 940
France + 33 4 72 76 04 80
Germany + 49 79 51 94 170
Italy + 39 02 92 44 790
Japan + 81 44 556 73 11

Netherlands + 31 18 34 48 17 4
Singapore + 65 644 41 886
South Korea + 82 2 818 3300
Spain + 34 93 595 25 31
Sweden + 46 8 750 39 40
Switzerland + 41 44 922 81 11
UK + 44 118 9300 300
USA + 1 919 361 5200
ROW + 41 44 922 81 11

Tecan Austria GmbH
Untersbergstrasse 1a
5082 Grödig/ Salzburg 
Austria
T + 43 62 46 89 330
F + 43 62 46 72 770

Tecan Systems, Inc.
18635 Sutter Blvd.
Morgan Hill 
CA 95037, USA
T + 1 408 778 7600
F + 1 408 465 2930

DCPM Co. Ltd.
Lot A-2A-CN
My Phuoc 3 Indust
Ben Cat Town
Binh Duong
Vietnam

Tecan Software  
Competence Center GmbH
Peter Sander Strasse 41a
55252 Mainz-Kastel
Germany
F + 49 6134 1814 0

Paramit Malaysia Sdn. Bhd
Plot 372, Penang Science Park 
Lorong Perindustrian Bukit Minyak 21 
Taman Perindustrian Bukit Minyak 
14100 Simpang Ampat 
Seberang Perai Tengah 
Penang, Malaysia
T + 604 540 7000
F + 604 540 7111

Paramit Corporation
18735 Madrone Parkway
Morgan Hill, CA 95037
T + 1 408 785 5600
F + 1 408 782 9991

Emphysys, Inc. 
2X Gill Street
Woburn, MA 01801-1721
T + 1 339 227 6475

IBL International GmbH
Flughafenstr. 52a
22335 Hamburg
Germany
T + 49 40 532 891 0
F + 49 40 532 891 11

DCPM Inc.
885 Jarvis drive
Morgan Hill
CA 95037, USA
T + 1 408 928 25 10
F + 1 408 928 25 07

Tecan SP, Inc.
14180 Live Oak Ave
Baldwin Park
CA 91706, USA
T + 1 800 352 5128

MANUFACTURING AND DEVELOPMENT SITES

SALES AND SERVICE LOCATIONS

Tecan Genomics, Inc.
900 Chesapeake Drive
Redwood City  
CA 94063, USA
T + 1 888 654 6544
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All statements in this Interim Report 
not referring to historical facts are 
predictions of the future and 
constitute no guarantee whatsoever 
of future performance. They are 
subject to risks and uncertainties 
including, but not limited to, future 
global economic conditions, 
exchange rates, legal regulations, 
market conditions, activities of 
competitors and other factors 
outside the Company’s control.

This Interim Report is available in 
English only.
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