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SCHMOLZ+BICKENBACH AG’s Board of Directors unanimou sly 
rejects Renova’s takeover offer 
 
The Renova/S+B KG Group is offering CHF 2.85 per sh are, even though a fairness opinion 
puts the fair value at between CHF 3.95 and CHF 5.7 0 per share  
 
The Board of Directors of SCHMOLZ+BICKENBACH AG and the independent committee it set 
up to evaluate the offer have unanimously decided to recommend that the company’s 
shareholders reject the takeover offer made by the Renova/S+B KG Group on 12 July 2013. This 
decision is based in large part on the result of the fairness opinion prepared by Bank J. Safra 
Sarasin, which showed that the price per share of CHF 2.85 offered by the Renova/S+B KG 
Group is not appropriate to the actual value of the company. According to Bank J. Safra 
Sarasin’s calculations, which use several different valuation methods and analyses, a financially 
appropriate value would be somewhere within the range of CHF 3.95 to CHF 5.70 per share. The 
price of CHF 2.85 offered by the Renova/S+B KG Group is also lower than the current stock 
market price and the stock market price on any day since the takeover offer was announced. 
This confirms that the offer does not correspond to the actual value and potential of 
SCHMOLZ+BICKENBACH AG. The reason why the offer has been made at such an 
inappropriately low price is that Renova, as stated in its offer prospectus, does not actually intend 
to make a full takeover of the company.  
 
Gebuka AG, Neuheim, which as the second largest shareholder in SCHMOLZ+BICKENBACH 
AG holds 6% of voting rights in the company, has already informed the Board of Directors that it 
will not accept the offer. 
 
Uncertainty about Renova’s future exercise of contr ol 
 
As the Board of Directors goes on to say in its report on the takeover offer, the acquisition of a 
20.46% stake by Renova on 28 June 2013, followed by another 4.83% - giving Renova 25.29% 
of all shares – in conjunction with the shareholder agreement with the founder families, which 
hold 15.17%, has created a new control situation. In this situation there is a danger that 
increasing uncertainty among the funding banks, suppliers and business partners could 
destabilize the company. As already communicated, this has prompted the Board of Directors to 
conclude an agreement with the Renova/S+B KG Group in order to ensure an orderly 
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assumption of control by the Renova/S+B KG Group, as well as to ensure that the company gets 
the capital increase it needs. However, the Board of Directors did not commit itself to either 
recommending the takeover offer or taking a neutral stance.  
 
In its report, the Board of Directors advised public shareholders that the transactions mentioned 
and the shareholders’ agreement would make Renova/S+B KG Group the company’s controlling 
shareholder group and that Renova could and would exert a decisive influence over the fate of 
the company. Given the company’s existing shareholder structure, it is likely that Renova will 
control general meeting resolutions and, in particular, the composition of the Board of Directors 
and the decisions it makes.  
 
Little is known about Renova’s precise intentions with regard to exercising this control. In 
particular it is uncertain whether and in what way the strategic reorientation initiated by the 
company will be implemented, and especially what plans the new main shareholder has with 
regard to the Distribution Germany department. Renova has already announced that the Board of 
Directors should in future have seven members. Five candidates have already been announced, 
and two will apparently be proposed later. The current Board of Directors has fixed the date of 13 
September 2013 for an extraordinary general meeting at which a new Board of Directors should 
be elected. 
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About SCHMOLZ+BICKENBACH  
SCHMOLZ+BICKENBACH was established in 1919 in Dusseldorf by Arthur Schmolz and Oswald Bickenbach. Since 1937 the 
company bearing their names has been a synonym for tradition in steel. Since the acquisition of the former Swiss Steel AG in 2003, 
SCHMOLZ+BICKENBACH has been listed on the SIX Swiss Exchange (STLN). Today, the SCHMOLZ+BICKENBACH Group is one 
of the world's largest manufacturers, processors and distributors of special-steel long products. The Group has a total of 
approximately 10 000 employees. SCHMOLZ+BICKENBACH is one of the leading producers of stainless long steels as well as tool 
steels, and is one of the ten largest companies for alloy and high-alloy special and engineering steels. 
 
Forward-looking statements  
Information in this release may involve guidance, expectations, beliefs, plans, intentions or strategies regarding the future. These 
forward-looking statements involve risks and uncertainties. All forward-looking statements included in this release are based on 
information avail-able to SCHMOLZ+BICKENBACH AG as of the date of this release, and we assume no duty to update any such 
forward-looking statements. The forward-looking statements in this release are not guarantees of future performance and actual 
results could differ materially from our current expectations. Numerous factors could cause or contribute to such differences. Factors 
that could affect the Company's forward-looking statements include, among other things: national and global GDP trends; changes in 
regulation relevant to the steel industry; intense competition in the markets in which the Company operates; integration of acquired 
companies; changes in the Company's ability to attract and retain qualified internal and external personnel or clients; the potential 
impact of disruptions related to IT; adverse developments in existing commercial relationships, disputes or legal and tax proceedings.  
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DISCLAIMER  
This document does neither constitute an offer to buy or to subscribe to shares of SCHMOLZ+BICKENBACH Ltd. nor a prospectus 
within the meaning of the applicable Swiss law. Investors should make their decision to buy or to subscribe to shares solely based on 
the official offering and listing prospectus. Investors are furthermore advised to consult their bank or financial adviser. This publication 
may contain specific forward-looking statements, e.g. statements including terms like "believe", "assume", "expect" or similar expres-
sions. Such for-ward-looking statements are subject to known and unknown risks, uncertainties and other factors which may result in 
a substantial divergence between the actual results, financial situation, development or performance of the company and those 
explicitly or implicitly presumed in these statements. Against the background of these uncertainties readers should not rely on 
forward-looking statements. The company assumes no responsibility to update forward-looking statements or to adapt them to future 
events or developments. This document is not being issued in the United States of America and should not be distributed or other-
wise transmitted in the United States or to U.S. persons (as defined in the U.S. Securities Act of 1933, as amended (the "Securities 
Act")) or publications with a general circulation in the United States. This document does not constitute an offer or invitation to sub-
scribe for or purchase any securities. The securities of SCHMOLZ+BICKENBACH Ltd. have not been and will not be registered under 
the Securities Act and are not being offered or sold in the United States or to U. S. persons. The information contained herein does 
not constitute an offer of securities to the public in Germany or the United Kingdom. No prospectus offering securities to the public will 
be published in Germany or the United Kingdom. This document is only being distributed to and is only directed at (i) persons who are 
outside the United Kingdom or (ii) to investment professionals falling within Article 19(5) of the Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005 (the "Order") or (iii) high net worth entities, and other persons to whom it may lawfully be 
communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as "relevant persons"). 
The securities are only available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such securities 
will be engaged in only with, relevant persons. Any person who is not a relevant person should not act or rely on this document or any 
of its contents. This document does neither constitute an offer of securities nor a prospectus in the meaning of the applicable German 
law. Any offer of securities to the public that may be deemed to be made pursuant to this communication is only addressed to quali-
fied investors within the meaning of Sec. 3 Para. 2 No. 1 German Securities Prospectus Act (Wertpapierprospektgesetz – WpPG).Any 
offer of securities to the public that may be deemed to be made pursuant to this communication in any EEA Member State that has 
implemented Directive 2003/71/EC (together with any applicable implementing measures in any Member State, the "Prospectus 
Directive") is only addressed to qualified investors in that Member State within the meaning of the Prospectus Directive. This docu-
ment does not constitute a prospectus pursuant to art. 652a and/or 1156 of the Swiss Code of Obligations or art. 27 et seqq. of the 
listing rules of the SIX Swiss Exchange. A decision to invest in shares of SCHMOLZ+BICKENBACH Ltd. should be based exclusively 
on the issue and listing prospectus published by SCHMOLZ+BICKENBACH Ltd. for such purpose. The securities described herein 
are offered publicly in Switzerland only. The information contained herein shall not constitute an offer to sell or the solicitation of an 
offer to buy, in any jurisdiction in which such offer or solicitation would be unlawful prior to registration, exemption from registration or 
qualification under the securities laws of any jurisdiction. 
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