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Orell Füssli Celebrates 500  
Years with Unique House Notes
Orell Füssli is celebrating its 500th 
anniversary this year, having been 
founded in 1519 by Christoph 
Froschauer (just 71 years after Johannes 
Gutenburg, a goldsmith in Germany, 
is credited with inventing the printing 
press). The company’s first products 
were books, most notably the Zurich 
Bible printed in 1531. Intaglio printing 
was introduced into the company 
in 1603, it produced its first security 
documents in 1826 and printed the 
Swiss banknotes for the first time in 
1914. Since 1973 the company has 
produced all Swiss banknotes.

To celebrate this special milestone – 
five centuries of printing is no minor 
achievement – Orell Füssli Security Printing 
(OFS) has introduced a unique new house 
note concept – not one but three house 
notes in one. The design was partially 
revealed earlier this year, but overlaid by a 
jigsaw puzzle from which one piece was 
removed each month running up to the full 
unveiling at the Intergraf security printing 
conference in Copenhagen this month. 

The planning for the anniversary started 
in 2015 when the idea of a special house 
note first surfaced. A design competition 
was launched in 2016, with Christophe 
Métroz being chosen out of a group of 
five Swiss graphic artists. He selected the 
theme of ‘Time’ along with ‘Swissness’, 
‘long historical tradition’ and ‘looking to 
the future’.

The anniversary note is a collaboration 
between OFS and project partners KURZ, 
SICPA, KBA NotaSys, Landqart, CCL 
Secure, Hueck Folien and Zeiser. It is 
special not only for its design concept but 
that it is printed on three different substrates 
– standard cotton-based paper, Landqart’s 
Durasafe®, and CCL Secure’s Guardian™. 

The objective was to demonstrate how 
a single design could be adapted to 
the unique characteristics and technical 
requirements of each substrate and 
the security features, at the same time 
achieving the main objective of any 
house note, namely demonstrating OFS’s 
expertise in creating tailor made solutions 
for its customers in terms of substrate, 
feature selection and design integration.

One design, three substrates 
The three banknotes can be seen in Fig 
1, the main obvious difference between 
them being the security feature used in 
the window.

In the version featuring Durasafe (A), a 
composite of paper (both outside layers) 
and a transparent polymer (inner core) fused 
together, the Thrusafe™ transparent window 
(below) is overprinted with SICPA’s OVI®.

In the cotton version (B), known for its 
tactile feel accentuated greatly by intaglio 
printing, the window has KINEGRAM® 
APL, an innovative window patch from 
KURZ, in combination with a KINEGRAM 
REVIEW® feature.

The KINEGRAM APL in the window of the cotton-
based note.

In the Guardian note (C), where the 
structure is a pure polymer core selectively 
coated with multiple opaque layers so that 
a transparent window remains, there is a 
motif printed in the window.

There are a wide variety of security features, 
most of which are common to all versions; 
whilst others are specific to one or more 
of the substrates. Intaglio and offset are 
prominent, providing the colour and design 
but also some of the features themselves, 
such as numbering, microtext (both offset 
and Intaglio), UV, see-through register, and 
a double TwinTilt latent image. 

Other security features include fine line OVI 
printing, SPARK® TrueSpin, Microperf®, 
a watermark and ColourSwitch™ thread 
(for the Durasafe and cotton versions) and 
Viewsafe (Durasafe only).

The Viewsafe feature in the Durasafe note (above) 
and the printed motif in the Guardian note (below).

The 500th anniversary banknotes are 
instantly recognisable as being Swiss by 
their innovative modern design, colours and 
complexity with simplicity. Swiss banknotes 
are also generally recognised as being the 
most secure and, if these were circulating 
banknotes, it is also most unlikely that any 
decent counterfeits would emerge. 

However, their main objective was to mark 
500 years of continuous printing at Orell 
Füssli, and given their special purpose 
and display of what can be achieved in 
today’s banknotes – in terms of design, 
printing, security features and quality – they 
will hopefully set Orell Füssli on course for 
another 500 years!

A B C

Fig 1: the new specimen note produced on Durasafe (A), cotton paper (B) and Guardian (C).
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Orell Füssli – 500 Years Old  
and Still Going Strong
Orell Füssli, which celebrated its 500th 
anniversary this year, is believed to be 
the world’s oldest security printer. It is 
also one of the smaller banknote printers 
acting within the international market, 
and the producer of what is be reckoned 
to be the most secure banknotes in the 
world, namely the Swiss francs, the 
issue of the latest series of which has 
recently concluded.

Michael Kasch, its Managing Director, 
joined the company at the start of January 
at a pivotal point in the company’s history. 
Currency News™ caught up with him at the 
recent Intergraf security printing conference 
in Copenhagen to find out about his 
priorities, and where next for the company.

Q: What led you to Orell Füssli?

A: I studied organic chemistry, so it all 
started with R&D activities in the chemical 
industry on organic pigments. These had 
optically variable properties which then 
were also found to be very interesting 
for the security printing market. And I 
began to work in this industry. I was 
working for Wacker-Chemie, and one of 
my customers was SICPA. The company 
was sold to SICPA and I went with it, as 
Managing Director of SICPA Germany. At 
that time, the technology was also used 
for the decorative markets and automotive 
applications, but these activities were 
dropped, which freed me up to take on 
responsibility for Western Europe as a 
whole, as well as Canada.

One of my key clients was Orell Füssli 
Security Printing (OFS), and when this 
unique opportunity to become Managing 
Director came up a year or so ago, it was 
too interesting to be ignored. So that is how 
I ended up here, starting in January.

Q: Why was it too interesting to ignore?

A: It was a great opportunity to work for 
the oldest security printer in the world, and 
also to join at the time it was celebrating 
its 500th anniversary. And the company 
has some unique selling points in addition 
to its long history. One is the fact that it is 
part-owned, albeit indirectly, by the Swiss 
National Bank (SNB), which provides 
an important anchor in these times 
of uncertainty.

The other is its independence: unlike other 
companies that offer sorting machinery or 
substrates, foils and threads, for example, 
we don’t have any other agenda than the 
banknote itself, and this means that we can 
give truly neutral advice and choose what is 
best for our customers.

That is something I considered extremely 
attractive. Also, OFS isn’t the size of our 
competitors – it’s more like a boutique 
printer, which means we can do things 
that are unique and special in terms of new 
ideas and customisation. It allows us a high 
level of flexibility.

Q: With reference to your indirect ownership 
by the SNB, can we touch now on the 
structure of the company?

A: The structure is based on a holding 
company which is listed on the Zurich Stock 
Exchange. This company comprises four 
divisions – OFS, which I am representing; 
Zeiser, which produces components for 
the serialisation of banknotes and other 
products; book publishing; and then 
book stores. The SNB owns 33% of the 
holding company.

Q: You state that you are independent from 
any technology or substrate, and that is 
one of your strengths. But you now own 
a minority share in Landqart, producers 
of Durasafe. Do you ever foresee the day 
when you would want to have your own 
substrate supplier?

A: To be correct, OFS is not a minority 
shareholder in Landqart. It is the holding 
company that owns the minority share. 
Therefore, we are still independent. As for 
the question about owning them in the 
future, that is a question for the SNB, who 
is Landqart’s majority owner.

Q: Looking specifically at the security 
printing division, what is your turnover 
and capacity?

A: Last year group turnover was CHF 
265 million, of which CHF 112.3 million 
came from the security printing division. 
Our operating earnings (EBIT) were CHF 
19 million.

We have one printing line and a net 
capacity of about 800 million banknotes. It 
depends always on the complexity of the 
banknotes, how many production steps 
you need and the product mix. If we are 
producing notes with fewer production 
steps than, say, the Swiss note, then the 
capacity will be a little higher.

Q: Turning now to the 500th anniversary, 
does this make you the world’s oldest 
security printer?

A: We are pretty sure that we are. In the 
past, there has been some rivalry with 
Enschedé as to who is the oldest, and it 
depends on where you set the start date 
– was this when the first engraving was 
made, or the entity was created, or the first 
business secured? Corresponding records 
indicate that we were the first – and no-one 
has complained when we say that we are!

Q: So what have you been doing 
throughout the course of the year to mark 
this occasion?

A: We have had a number of celebrations 
– the two main ones being an event for 
employees to thank them for their efforts, 
and one for our stakeholders, including 
the community in Zurich, our partners 
and customers.

We have also produced a special house 
note, which was launched here at Intergraf 
to conclude our festivities.

Q: Did you have any objectives in producing 
that note beyond its being a celebration of 
your anniversary?

A: Our first aim was to produce an 
aesthetically-pleasing note that reflects our 
design capabilities. Our second aim was 
to demonstrate our flexibility and printing 
capability. For this reason, it wasn’t one 
note but actually three – all with slightly 
different designs and produced on three 
different substrates to demonstrate how 
agnostic we are when it comes to the 
material we print on.
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Q: Was there anything in particular with any 
of the substrates you had to adapt or take 
into account when doing this note?

A: Yes, absolutely. The three different 
substrates are cotton, Landqart’s 
composite Durasafe® material, and CCL’s 
Guardian® polymer. There were certain 
features and elements of the design that 
had to be adapted to the particularities 
of the substrate, and we also tried out 
new features.

All three versions have windows, but as 
there aren’t any windows in cotton, we 
went for the KINEGRAM® APL (Applied 
Label Patch), which is a new way of 
providing a windowed feature with a 
patch in a cotton note. For the other two 
notes, we used the intrinsic windows to 
generate similar effects, playing around 
with the way that we designed these – by 
overprinting, putting in optically variable ink 
or a holographic elements. We were also 
able to experiment with the incorporation of 
watermarks and threads.

So what we did depended on the technical 
requirements of the three substrates and 
their particular strengths, but we tried to 
keep the overall look and design the same.

Q: Do you have any favourites out of 
the three?

A: Of course not. I like them all.

Q: If we look now to your core business, 
you have been involved in recent years with 
the new Swiss series. Now that this series 
is complete, what next?

A: This series will continue. And at some 
point, work will start on the next series.

In the meantime, we are now focusing 
more again on the international market, 
which we were unable do to the extent we 
would have wished before. When you are 
launching a new series, the initial volumes 
are much higher than for pure reprint, 
which means you don’t have the capacity 
for other work. Since 2017, we have had 
more and more available capacity for 
international orders.

And with the example of the Swiss series, 
we can demonstrate our capabilities very 
well. It is acknowledged as one of the most 
secure series in the world and, although 
not everyone will want that same level – as 
there is always a trade-off between budgets 
and cash cycle needs – there are certainly 
elements and processes that can be 
applied for other banknote projects.

Q: According to your annual reports, there 
has been a lot of investment at OFS in 
recent years, to obtain the technology for 
doing the Swiss series and to also improve 
productivity and reduce bottlenecks. Can 
you elaborate, and where the investment 
focus will be going forward?

A: In recent years, the focus was always 
keeping the machine park state-of-the-
art. And to always be at the cutting edge, 
like our investment in the 10-colour Super 
Simultan for wet offset, so that we can 
contribute to the most demanding designs.

And that is certainly key focus. As far as the 
future is concerned, we are concentrating 
on further machine renewal and on 
innovations that will lead to new products 
not only for the banknote industry, but 
also beyond.

Q: Of course, you don’t just do banknotes, 
do you?

A: No – we also produce the Swiss 
passport and drivers licence, and some 
other ID products.

And this is an area where we want to put 
some emphasis – on new ideas, products 
and services related to the printing, but 
also maybe going beyond the typical 
printing, but within the scope of security for 
government and citizens.

Q: You are based in Zurich, one of the most 
expensive cities in Europe, if not the world. 
Would you ever contemplate moving out of 
the city centre?

A: This place has grown over time, it is a 
historical place, and while it is certainly 
challenging, we have been able to deal with 
it. Of course, with a large green field site, 
it's easier to organise workflows. But we 
have been able to improve our efficiency 
and work on leaner work streams and 
processes even in a city centre location.

There is also an advantage of being where 
we are in terms of security. We are in a 
residential neighbourhood, and most of 
our neighbours don’t even know that their 
notes are being printed here.

The bottom line is that we have learned to 
live within our particular situation, and make 
the most of it. And we are not the only 
printer who is dealing with a historic building 
for production.

Q: So you joined in January. What were/are 
your immediate priorities?

A: For my first year, my immediate priorities 
have been focusing on reorganisation, 
leading to leaner and more efficient 
workflow and the processes behind these.

My second point is the stronger emphasis 
on innovation. No surprises there – but this 
is both a short and a medium-term goal, 
particularly as there needs to be a trigger 
for the implementation of the appropriate 
processes to support innovation. This is 
precisely what we are doing.

Q: Where would you like OFS to be in 10 
years’ time?

A: I would like us to still be a premium 
printer, and the first address for advice on 
design, design integration and ideas.

OFS should also have additional pillars 
besides the pure banknote printing, 
although that will definitely remain one of 
the main pillars. But we have also other 
ideas and platforms we would like to 
develop further, which should be mature 
enough to contribute to our revenue stream.

Q: And finally, and this is a standard 
question these days, what is your view on 
the future of cash?

A: It is a good question because we all have 
to ask it.

We can all see that other payment methods 
are becoming more prominent, especially 
among younger people. But cash will be 
out there for a long time, because it’s the 
only backup solution that doesn’t need 
an electronic infrastructure, because cash 
is something you can always use, and 
because it’s independent – it allows you 
to do anything you need in order to live 
without reawlly being dependent on other 
third parties.

Of course, you wouldn’t have expected me 
to say anything else. So the other question 
is, to what extent will cash exist in X years 
from now?

Cash remains strong for the time being, 
and it will continue to grow globally. That 
growth rate depends on the region – and 
the maturity of the markets. In more mature 
markets, we might see stagnation or 
decline, but even then, in countries such as 
Switzerland and Germany, cash is still the 
most important payment instrument.

In other words, I believe in the future of 
cash. But we have to adapt ourselves to a 
changing environment, where the slice of 
the cake may be smaller for all of us.


