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despite the seasonal rise in business activity. This 

result reflects for example the progressive 

improvements to the CENTROTEC Group's 

procurement, logistics and production processes at 

both company and segment level. 

Cash and cash equivalents grew by EUR 10.0 

million in the first three quarters of 2009, contrasting 

with a drop of EUR 5.3 million in the corresponding 

prior-year period. At the end of the first half of 2009, 

cash flow had still been EUR -1.5 million due to 

seasonal factors. For the full year, the overall cash 

flow of the CENTROTEC Group will be in positive 

territory as planned, in line with the pattern of 

previous years. 

 

A major factor behind this comfortably positive cash 

flow for the first nine months of the current financial 

year is the substantial rise in cash flow from 

operating activities to EUR 26.3 million, compared 

with EUR 8.0 million in the prior-year period. As well 

as the consistently good operating result, active 

management of the working capital and the 

appreciably lower interest and income tax expense 

have fuelled this positive development. 

The net capital repayments that are visible as cash 

flow from financing activities of EUR 7.0 million 

(previous year EUR 2.6 million) in the first nine 

months of 2009 are further proof of CENTROTEC's 

efforts to reduce its financial liabilities, as described 

elsewhere. The effect of these capital repayments in 

excess of borrowing on the cash flow is EUR -7.0 

million (previous year EUR -2.6 million). 

The cash flow from investing activities reflects the 

cautious but always future-oriented approach of the 

CENTROTEC Group, notwithstanding the current 

global economic difficulties. The surplus of cash 

payments from investing activities was reduced by 

the increased cash receipts from asset disposals in 

2009 and totalled EUR -9.3 million (previous year 

EUR -10.6 million) at the end of the third quarter. 

This does, however, include a slightly increased 

investment volume of currently EUR 12 million. 

 

6. Capital expenditure 

The cumulative volume of capital expenditure by the 

CENTROTEC Group in the first nine months of 

2009 was EUR 12.1 million, compared with EUR 

11.0 million in the corresponding prior-year period. 

The rise in capital expenditure despite the prevailing 

fundamentally restrained investment policy is, 

among other factors, attributable to overrunning 

initiatives from the previous year, the ongoing 

optimisation and expansion of production capacity 

and continuing programmes to optimise and 

broaden the product range. The introduction of a 

cross-company ERP system in the Gas Flue 



QQQQ03030303    
CENTROTEC Quarterly Report 03/2009 

Interim Group ManaInterim Group ManaInterim Group ManaInterim Group Management Reportgement Reportgement Reportgement Report    

 
 

15 
 

Systems segment has moreover led to increased 

capital expenditure on intangible assets. 

Capital expenditure  
(in EUR '000)  

Q1 – 
Q3/2009 

Q1 – 
Q3/2008 

Climate Systems 4,594 4,856 

Gas Flue Systems 6,463 3,860 

Med. Tech & Eng. Plast.  1,009 2,251 

Total  12,066 10,967 

Excluding capital expenditure for acquisitions and investments 

 

As was already the case in the first two quarters of 

2009, the focus of capital expenditure was 

otherwise on tangible assets. Total capital 

expenditure in that area amounted to EUR 8.4 

million (previous year EUR 6.1 million) in the first 

nine months. Spending on intangible assets showed 

a substantial year-on-year increase to EUR 3.7 

million (previous year EUR 1.7 million) as a result of 

the introduction of the cross-company ERP system 

in the Gas Flue Systems segment. The principal 

areas of capital expenditure within tangible assets 

involved capacity expansions and optimisation of 

the production facilities at Mainburg, Brilon and 

Doesburg. Likewise in the third quarter, work began 

on the construction of the new, optimised 

production, development and office building at the 

headquarters of the Medical Technology & 

Engineering Plastics segment in Fulda. 

 

7. Employees 

The CENTROTEC Group employed a total of 2,800 

persons at the end of the third quarter of 2009 

(previous year 2,798 persons), of who 73 persons 

(previous year 0 persons) were working short-time. 

The average number of persons employed by the 

group over the first nine months was 2,674 persons 

(previous year 2,651 persons), of who 23 persons 

on average (previous year 0 persons) were working 

short-time. Expressed as full-time equivalents 

(FTE), the group had 2,661 FTE at September 30, 

2009 (previous year 2,688 FTE). On average over 

the first nine months, CENTROTEC notionally had 

the posts of 2,557 full-time equivalents filled 

(previous year 2,553 full-time equivalents). The 

number of full-time equivalents takes into account 

the introduction of short-time predominantly in the 

Medical Technology & Engineering Plastics 

segment, specifically within the Engineering Plastics 

area. It should also be noted with regard to the 

year-on-year comparison that the figures for the 

current year also include the employees of 

Kuntschar + Schlüter GmbH, the assets of which 

were acquired in November 2008 and which is now 

part of the Climate Systems segment. 

 

Personnel expenses for the group rose by 4.0 % in 

the first nine months of the current financial year to 

a present total of EUR 93.4 million (previous year 

EUR 89.8 million). This meant that the personnel 

expenses ratio for the group, as a proportion of 

aggregate operating performance, was 28.4 % 

(previous year 25.7 %). The rise in personnel 

expenses and the personnel expenses ratio has 

been driven largely by collectively negotiated pay 
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increases and the slight increase in the employee 

total in the first few months of 2009 compared with 

the previous year. The slight easing of revenue in 

the first nine months also contributed towards the 

higher personnel expenses ratio. The capacity 

adjustments implemented early on in the peripheral 

areas of activity that were affected the most by the 

economic crisis and the group-wide use of flexible 

employment practices were nevertheless already 

helping to stabilise personnel expenses at broadly 

the previous year's level in the third quarter.  

 

8. Share price performance 

The trading price of CENTROTEC shares rose from 

less than eight euros at the end of the second 

quarter of 2009 to well over nine euros by the end of 

October. At the end of the quarter on September 30, 

2009 CENTROTEC shares were being traded at 

EUR 8.75, compared with EUR 7.65 at the end of 

the previous quarter.  

Share price movements during the past quarter 

stopped short of both the year-high and year-low. 

The highest daily closing price this year in XETRA 

trading at Deutsche Börse was EUR 10.80 at the 

start of January, and the lowest price of EUR 6.05 

was recorded in mid-March. Compared with this 

extremely volatile performance in the first quarter of 

2009, the CENTROTEC share price remained 

within a much narrower bandwidth in the third 

quarter, as previously in the second quarter. In 

contrast to the previous quarter, the trading price 

gained approximately 14 %. The share price 

performance in the past quarter thus virtually 

emulated that of the SDAX. Viewed over the year as 

a whole, however, the CENTROTEC share price 

performance fell well short of the SDAX index 

performance. Some of the headway that had 

gradually been built up in recent years compared 

with the benchmark indices was therefore 

surrendered. The positive price performance from 

the third quarter nevertheless continued after the 

period under review; this, in conjunction with the 

substantially brighter prospects for the equity 

investment CENTROSOLAR Group AG, resulted in 

a market-beating performance. 

 

CENTROTEC share price performance (Xetra) from January to 
November 2009. Source: www.ariva.de 

 

At September 30, 2009 there were 16,661,374 no- 

par value ordinary shares outstanding of 

CENTROTEC Sustainable AG. This figure includes 

the 12,080 treasury shares held by the company 

itself. The change in the total number of shares 

outstanding compared with the previous quarter is 

as a result of the exercising of stock options that 

were granted to corporate bodies and senior 

employees of the group by way of a remuneration 

component and were due to expire. 

Close Brothers Seydler Bank AG acts as the 

designated sponsor of CENTROTEC shares, which 

are listed in the SDAX of Deutsche Börse under 
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securities identification number 540750, ISIN code 

DE0005407506 and stock exchange code CEV. 

Based on the XETRA closing price on September 

30, 2009 the market capitalisation of CENTROTEC 

Sustainable AG is approximately EUR 146 million. 

This corresponds to far less than one-third of last 

year's revenue and is around eight times last year's 

earnings after tax. 

 

9. Opportunities and risks 

Compared with the opportunities and risks 

portrayed in the 2008 Annual Report, there have 

been no material changes to the assessments for 

the CENTROTEC Group, the methods of risk 

identification and the measures that these lead to 

for controlling risks in the 2009 financial year to 

date. 

Over the past three quarters the effects of the 

financial and economic crisis also left their mark on 

the companies of the CENTROTEC Group. 

International and project business was the worst 

affected, and in particular business in the former 

CIS states. The greatest impact, however, was on 

those peripheral activities in the area of Engineering 

Plastics that do not come under the umbrella of 

heating, ventilation and climate control technology; 

these activities were dictated by the fortunes of 

customers in the plant and mechanical engineering 

sector, and by business for fibre composites, which 

are supplied to the automotive industry. Due to the 

sharp drop in business from customers in these 

sectors, the CENTROTEC companies in question 

likewise experienced an abrupt downturn in 

demand. The company responded promptly to this 

development, which began to emerge in the fourth 

quarter of 2008, by adjusting capacity accordingly 

and introducing special cost-cutting measures. 

Despite these measures being implemented swiftly 

and thoroughly, the slump nevertheless affected 

certain areas of business particularly badly and it 

will not be possible to compensate fully for the 

effects of this revenue slump within 2009. 

Efforts to adjust capacity flexibly and drive costs 

down further also continued in the core segments of 

Climate Systems and Gas Flue Systems, which 

were affected much less severely. These measures 

will moreover continue to be pursued irrespective of 

the prevailing economic situation and seasonal 

patterns of fluctuation in business. 

Even with the intensified measures to cut costs and 

adjust capacity against the backdrop of the global 

economic crisis, efforts to develop the 

CENTROTEC Group will continue. In 2009 and 

beyond, the company will have the right product 

portfolios and expanded sales and service 

structures to meet the requirements of its strategic 

target markets. It will therefore keep investing in 

product development and in creating a conducive 

operating environment. One prime example is the 

introduction of a single IT platform spanning the 

entire Gas Flue Systems segment, with the aid of 

which internal production and logistics processes 

will be speeded up appreciably. This and similar 

measures will substantially boost the flexibility and 

competitiveness of CENTROTEC's companies and 

establish a basis for further profitable growth for the 

group. 
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10. Expectations 

The developments of the first two quarters of the 

current financial year fundamentally continued in the 

third quarter, thus revealing a clear trend for 2009 

as a whole. This trend nevertheless to some extent 

includes highly divergent developments between 

the individual companies. For example, the 

relatively stable revenue performance in the Climate 

Systems segment was the net result of sharply 

contrasting developments in the various regional 

markets. On the other hand business progress in 

the Gas Flue Systems segment in the course of the 

year has looked increasingly positive compared with 

the previous year. In the peripheral segment of 

Medical Technology & Engineering Plastics, the 

revenue performance in the Engineering Plastics 

area has been distinctly weak throughout the entire 

year, while the development in the Medical 

Technology area has remained stable. 

 

Subject to there being no marked deterioration in 

the economic environment in the final quarter, 

based on these general developments and the 

specific trends described in greater detail for the 

individual segments, the CENTROTEC Group 

should achieve the lower end of the target ranges 

forecast at the start of the year for 2009 as a whole 

(revenue EUR 455 to 480 million, EBITDA EUR 43 

to 48 million, EBIT 27 to 32 million). In operating 

terms, in other words excluding the negative non-

operating effects of the CENTROSOLAR 

investment result, earnings per share (EPS) should 

likewise reach the lower end of the forecast target 

corridor, thanks among other things to the 

appreciably better interest result. 

Despite the very good prospects for the 

CENTROTEC Group's target markets in the 

medium and long term, considerable uncertainty 

nevertheless still surrounds the short-term fortunes 

of the global economy due to the international 

economic crisis and its repercussions. For example, 

on the one hand Germany has reported a rising 

trend in the business barometer for several months 

in a row, increasing levels of orders and improving 

export figures – albeit from a very low starting level. 

On the other hand state debt is forecast to reach 

record levels, along with a sharp rise in corporate 

bankruptcies and soaring unemployment levels. 

This and other developments, which are to some 

degree starkly contrasting, make it particularly 

difficult to make forecasts for the medium term. As 

matters stand it would therefore be premature to 

interpret these initial signs of an improvement in the 

economy as evidence that the crisis is past. It is 

generally expected that any economic recovery will 

remain only modest in 2010. At best low rates of 

growth are likewise to be expected throughout 

Europe in the new construction sector in 2010, on 

the back of sharp reversals in the current year. It 
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can likewise be assumed that German exports will 

only gradually recover from the drastic slump 

brought on by the crisis. 

The underlying conditions for the CENTROTEC 

Group's core markets are nevertheless 

fundamentally highly promising. With its core 

business areas of Climate Systems and Gas Flue 

Systems, CENTROTEC is active in global markets 

of the future. The reasons are that there is a general 

expectation of rebounding energy prices in the short 

to medium term, worldwide acceptance of the need 

to cut CO2 emissions and the resulting economic 

and ecological obligation to use energy efficiently, a 

simultaneous increase in the use of renewable 

energies, and a growing trend in more and more 

countries to both subsidise and require by law 

specific measures for the energy-efficient 

refurbishment and improvement of buildings. 

 

Specific examples of this trend from the past few 

months include: 

 

- The EnEV 2009 energy-saving order came into 

force in Germany in October, with tougher 

energy efficiency requirements for buildings 

(new and refurbished) and banning electric 

night-storage heaters by 2020 . 

- 'Grenelle de l'environnement' introduces 

significantly tougher energy efficiency standards 

in France from 2010. From 2012, max. 50 

kWh/m² primary energy consumption permitted 

in all new buildings. From 2020, positive energy 

homes mandatory for new build sector. Energy 

efficiency in renovated buildings promoted 

through interest-free loans and tax credits. 

- Highest crude oil price for twelve months in 

October 2009 and doubling of price since 

February 2009. 

- Heating costs in Germany rose by almost 30 % 

for oil-fired systems in 2008, and overall by 

17 %. Heating costs to remain generally high in 

2009, despite low crude oil prices. 

- Reconstruction Loan Corporation (KfW) funds 

for refurbishment of buildings for energy 

efficiency increased by EUR 750 million in 

2009. 

 

In the short to medium term, investment plans for 

the refurbishment of public buildings for energy 

efficiency will be implemented in many European 

countries, and particularly in Germany, where the 

government has agreed its second stimulus 

package; CENTROTEC's business will 

correspondingly receive a boost. 

The CENTROTEC companies address the growing 

worldwide demand for energy-efficient solutions for 

buildings, including systems that use renewable 

energies, by supplying continually optimised 

products, and especially integrated system solutions 

for heating, climate control and ventilation 

technology. With its product range that has won 

multiple awards from independent bodies, its 

customer-centred development capacity, its 

continually optimised manufacturing and 

procurement operations and its well-organised sales 

structures, CENTROTEC believes it is in a strong 

position to further increase its market shares in the 

global growth market for energy efficiency and 

renewable energy technology in buildings, including 

in the long term. CENTROTEC currently believes 
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that the business performance will be positive in 

2010, with a slight rise in revenue and earnings at 

group level, notwithstanding the uncertain overall 

economic picture and the occasionally contrasting 

developments in individual segments and markets. 

 

Brilon, November 2009 

The Management Board 

 



ASSETS
30/09/2009 31/12/2008

Non-current assets

Goodwill 60,900 60,911
Intangible assets 37,349 36,751
Property, plant and equipment 90,564 94,702
Financial investments accounted for using the equity method 20,412 30,587
Loans and investments 622 587
Other assets 1,902 1,037
Deferred tax assets 3,348 1,992

215,097 226,567

Current assets

Inventories 57,494 59,867
Trade receivables 77,958 60,729
Income tax receivable 446 578
Cash and cash equivalents 34,885 22,927
Other assets 6,947 7,716

177,730 151,817

ASSETS 392,827 378,384
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EQUITY AND LIABILITIES
30/09/2009 31/12/2008

Shareholders` equity

Share capital 16,661 16,582
Capital reserves 25,219 25,068
Treasury stock (112) (112)
Retained earnings and profit carryforward 85,137 67,719
Profit attributable to shareholders of CENTROTEC Sustainable AG (358) 18,622

126,547 127,879
Minority interest present within equity (138) (75)

126,409 127,804

Non-current liabilities

Pension provisions 22,521 21,625
Other provisions 10,643 9,710
Financial liabilities 96,169 105,490
Other liabilities 3,845 1,218
Deferred tax liabilities 16,741 17,233

149,919 155,276

Current liabilities

Other provisions 1,374 1,697
Income tax payable 6,830 5,597
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Income tax payable 6,830 5,597
Financial liabilities 35,404 31,538
Trade payables 35,407 26,891
Other liabilities 37,484 29,581

116,499 95,304

EQUITY AND LIABILITIES 392,827 378,384
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01/01/2009 01/01/2008
30/09/2009 30/09/2008

Revenues 329,899 346,814

Other income 4,360 3,195
Changes in inventories of finished goods and work in progress (1,351) 2,663
Other own work capitalised 2,769 1,484
Cost of purchased materials and services (157,766) (175,695)
Personnel expenses (93,409) (89,839)
Other expenses (53,230) (53,975)

EBITDA 31,272 34,647

Depreciation and amortisation (12,875) (11,773)

Operating income (EBIT) 18,397 22,874

Interest income 542 602
Interest expenses (4,838) (7,089)
Result of equity investments (10,175) 2,682

Result before income taxes (EBT) 3,926 19,069

in thousand EUR
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Result before income taxes (EBT) 3,926 19,069

Income tax (4,401) (5,237)

Net income (EAT) (475) 13,832

Profit or loss attributable to minority interest (117) (66)
Profit attributable to shareholders of CENTROTEC Sustainable AG (358) 13,898

EPS (Earnings per share in EUR)

Earnings per share (basic) (0.02) 0.84
Earnings per share (diluted) (0.02) 0.83
Weighted average shares outstanding (in units; basic) 16,584,214 16,510,701
Weighted average shares outstanding (in units; diluted) 16,668,962 16,757,153
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01/01/2009 01/01/2008
30/09/2009 30/09/2008

Net income (EAT) (475) 13,832

Exchange rate differences on translation 38 104
Derivative financial instruments (2,296) 92
Income tax relating to components of other comprehensive income 587 (143)

Other Comprehensive income, net of tax (1,671) 53

Total comprehensive income (2,146) 13,885
Attributable to:
Minority interest (113) (70)
Shareholders of CENTROTEC Sustainable AG (2,033) 13,955
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01/07/2009 01/07/2008
30/09/2009 30/09/2008

Revenues 127,417 133,141

Other income 1,305 1,005
Changes in inventories of finished goods and work in progress 451 171
Other own work capitalised 847 521
Cost of purchased materials and services (62,930) (68,779)
Personnel expenses (30,635) (30,282)
Other expenses (19,163) (18,697)

EBITDA 17,292 17,080

Depreciation and amortisation (4,818) (4,099)

Operating income (EBIT) 12,474 12,981

Interest income 35 160
Interest expenses (1,507) (2,422)
Result of equity investments 1,229 783

Result before income taxes (EBT) 12,231 11,502
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Result before income taxes (EBT) 12,231 11,502

Income tax (3,117) (3,122)

Net income (EAT) 9,114 8,380

Profit or loss attributable to minority interest (80) (24)
Profit attributable to shareholders of CENTROTEC Sustainable AG 9,194 8,404
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01/01/2009 01/01/2008
30/09/2009 30/09/2008

Net income before taxes and interest (EBIT)  18,397  22,874
Depreciation  12,875  11,773
Gain/loss on disposal of

fixed assets (89)  267
Other non-cash items (744) (373)
Increase/decrease in provisions  1,506  2,215
Increase/decrease

in inventories, trade receivables and other assets that
cannot be allocated to investing or financing activities (14,819) (28,403)

Increase/decrease
in trade payables and other liabilities that
cannot be allocated to investing or financing activities  15,578  11,263

Interest paid (3,646) (6,091)
Income taxes paid (2,769) (5,548)

Cash Flow from operating activities  26,289  7,977

Acquisition of share in participations
 - net of cash acquired and outstanding earn outs to be paid  0 (320)

Purchase of property, plant and equipment/
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Purchase of property, plant and equipment/
intangible assets/ investments/ financial assets/ loans receivable (12,132) (10,454)

Proceeds from disposal of property, plant and
equipment/ intangible assets/ investments/ financial assets/ loans receivable  2,790  126

Cash Flow from investing activities (9,342) (10,648)

Proceeds from issuance of shares  195  294
Proceeds from financial liabilities  4,023  22,911
Repayment of financial liabilities (11,206) (25,824)

Cash Flow from financing activities (6,988) (2,619)

Change in financial resources  9,959 (5,290)

Financial resources at the beginning of the financial year  4,401  1,484
Financial resources at the end of the period  14,360 (3,806)
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Share capital
Capital 
reserves

Treasury 
stock

Stock option 
reserve

Deferred tax 
reserve

Currency 
translation 
differences in 
shareholders' 
equity

Fair value 
adjustment of 
finanical 
instruments

Retained 
earnings and 
profit carry-
forward

Sum other 
retained 
earnings and 
profit 
carryforward

Profit attirbutable 
to shareholders of 
CENTROTEC 
Sustainable AG

Shareholders 
Equity of 
CENTROTEC 
Sustainable AG

Minority 
interest 
presented 
within equity

Consolidated 
equity

January 1, 2009 16,582 25,068 (112) 1,452 210 (321) (3 90) 66,768 67,719 18,622 127,879 (75) 127,804 

Transfer to revenue reserves 18,622 18,622 (18,622)

Change from the exercise of options 79 116 195 195 

Stock option plan 35 471 471 506 506 

Fair Value adjustment financial instruments 610 (2,296) (1,686) (1,686) (1,686)

Currency translation differences (23) 34 11 11 11 

Profit attributable to sharholders of 
CENTROTEC Sustainable AG (358) (358) (358)

September 30, 2009 16,661 25,219 (112) 1,923 797 (287 ) (2,686) 85,390 85,137 (358) 126,547 (75) 126,472 

Profit or loss attributable to minority interest (117) (117)

Other changes 54 54 

September 30, 2009 16,661 25,219 (112) 1,923 797 (287 ) (2,686) 85,390 85,137 (358) 126,547 (138) 126,409 
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Share capital
Capital 
reserves

Treasury 
stock

Stock option 
reserve

Deferred tax 
reserve

Currency 
translation 
differences in 
shareholders' 
equity

Fair value 
adjustment of 
finanical 
instruments

Retained 
earnings and 
profit carry-
forward

Sum other 
retained 
earnings and 
profit 
carryforward

Profit attirbutable 
to shareholders of 
CENTROTEC 
Sustainable AG

Shareholders 
Equity of 
CENTROTEC 
Sustainable AG

Minority 
interest 
presented 
within equity

Consolidated 
equity

January 1, 2008 16,493 24,642 (112) 1,058 15 (358) 599  50,146 51,460 16,622 109,105 (39) 109,066 

Transfer to revenue reserves 16,622 16,622 (16,622)

Change from the exercise of options 87 403 (39) (39) 451 451 

Stock option plan 557 557 557 557 

Fair Value adjustment financial instruments (193) 92 (101) (101) (101)

Currency translation differences 50 105 155 155 155 

Profit attributable to sharholders of 
CENTROTEC Sustainable AG 13,898 13,898 13,898 

September 30, 2008 16,580 25,045 (112) 1,576 (128) (25 3) 691 66,768 68,654 13,898 124,065 (39) 124,026 

Profit or loss attributable to minority interest (69) (69)

Other changes (46) (46)

September 30, 2008 16,580 25,045 (112) 1,576 (128) (25 3) 691 66,768 68,654 13,898 124,065 (154) 123,911 
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Segment Structure

Income statement 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008
Revenue from third parties  224,707  231,501  83,456  85,760  21,736  29,553  329,899  346,814 
Revenue from other segments  299  156  567  347  294  690 (1,160) (1,193)  0  0 
Chang. in invent. of finished goods and work in 
progress (439)  871 (497)  473 (415)  1,319 (1,351)  2,663 
Cost of purchased materials (108,557) (118,270) (43,995) (46,720) (6,315) (11,898)  1,101  1,193 (157,766) (175,695)
Personnel expenses (65,500) (62,066) (18,080) (16,875) (9,829) (10,898) (93,409) (89,839)
Other expenses and income (29,076) (30,486) (13,160) (13,934) (3,865) (4,876) (46,101) (49,296)
EBITDA  21,434  21,706  8,291  9,051  1,606  3,890 (59)  31,272  34,647 
Depreciation and amortisation (7,581) (7,449) (3,543) (2,823) (1,751) (1,501) (12,875) (11,773)
Segment result (EBIT)  13,853  14,257  4,748  6,228 (145)  2,389 (59)  18,397  22,874 
Interest income  450  417  190  177  11  8 (109)  542  602 
Interest expense (2,794) (4,665) (1,654) (1,767) (499) (657)  109 (4,838) (7,089)
Result of equity investments (10,175)  2,682 (10,175)  2,682 
EBT  11,509  10,009 (6,891)  7,320 (633)  1,740 (59)  3,926  19,069 
Income tax (3,216) (3,148) (1,185) (1,445) (14) (567)  14 (77) (4,401) (5,237)

Climate Systems Gas Flue Systems
Medical Technology & 
Engineering Plastics

TotalConsolidation

in thousand EUR
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Income tax (3,216) (3,148) (1,185) (1,445) (14) (567)  14 (77) (4,401) (5,237)
Net income (EAT)  8,293  6,861 (8,076)  5,875 (647)  1,173 (45) (77) (475)  13,832 
    Profit or loss attributable to minority interest (2) (1) (115) (65) (35)  28  35 (28) (117) (66)
    Profit attributable to shareholders
    CENTROTEC Sustainable AG  8,295  6,862 (7,961)  5,940 (612)  1,145 (80) (49) (358)  13,898 

Balance sheet key figures*
Assets**  238,101  219,456  96,667  90,776  33,286  34,408 (55)  367,999  344,640 
Financial investments accounted for using the 
equtiy method  20,412  30,587  20,412  30,587 
Loans and financial assets available for sale  622  587  622  587 
Entitlement to income tax rebates***  3,794  2,570 
Liabilities  80,017  63,763  26,351  21,968  4,906  4,991  111,274  90,722 
Financial liabilities  131,573  137,028 
Income tax payable***  23,571  22,830 

Investments
Total investments in property, plant,
equipment and intangible assets****  4,594  4,856  6,463  3,860  1,009  2,251  12,066  10,967 

*    Previous year is related to December, 31 2008

**  Excl. Financial investments accounted for using the equity method, loans and financial assets available for sale and entitlement to income tax rebates ***

***   Including deferred tax

**** Incl. Goodwill and values out of business combinations; year to date; without result from equity investments
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1. The CENTROTEC Group   

The CENTROTEC Group – hereinafter also 

referred to as CENTROTEC – is an international 

group focusing on the development, manufacturing 

and sale of system solutions that promote energy 

efficiency and use renewable energies in buildings. 

In addition to its existing business activities, 

CENTROTEC regards its business purpose as 

including the establishment and acquisition of new 

business areas and companies.  

The group parent, CENTROTEC Sustainable AG 

with registered office in Brilon, is listed in the Prime 

Standard in the SDAX and GEX indices under the 

stock exchange codes CEV, WKN 540750 and 

ISIN DE 0005407506 of the Frankfurt Stock 

Exchange. It is entered on the Commercial 

Register of the Local Court of Arnsberg, Germany, 

under the number HRB 2161. The company's head 

office is located at Am Patbergschen Dorn 9, 

59929 Brilon, Germany. CENTROTEC Sustainable 

AG is not part of a superordinate group, and is the 

ultimate parent company of the group presented in 

these quarterly financial statements. Further 

financial and corporate information on 

CENTROTEC is available from the above address, 

or on the homepage www.centrotec.de. 
 

2. Accounting standards and policies  

These Interim Financial Statements at September 

30, 2009 has been prepared in accordance with the 

"International Financial Reporting Standards" 

(IFRS) for interim financial reporting issued by the 

International Accounting Standards Board (IASB), 

as applicable within the European Union (EU), 

taking account of Section 315a (1) of German 

Commercial Code. All IFRS standards, and in 

particular IAS 34 (Interim Financial Reporting), that 

were valid at the reporting date and the application 

of which was mandatory at that date, have been 

applied. The accounting policies explained in the 

Consolidated Financial Statements for 2008 have 

likewise been applied in this Interim Financial 

Report, except in the case of amendments to 

standards to be applied for the first time, and apply 

correspondingly. The Interim Financial Report 

should therefore be read in conjunction with the 

audited Consolidated Financial Statements at 

December 31, 2008. These interim financial 

statements and the Interim Management Report 

have not been audited in accordance with Section 

317 of German Commercial Code, nor have they 

been subjected to any scrutiny by an independent 

auditor. 

The reporting date for the interim financial 

statements for all companies included in the interim 

consolidated financial statements is September 30, 

2009. The financial statements have been 

prepared in euros; unless otherwise indicated, the 

amounts quoted refer to thousand euros (EUR 

thousand). For mathematical reasons, there may 

be rounding differences of +/- one unit. 

The Management Board points out that the 

forward-looking statements made in the Quarterly 

Report are based on current expectations, 

assumptions and estimates. These statements are 

not to be interpreted as guarantees that the 

forecasts made will prove correct. Rather, future 

developments and occurrences are dependent on 

a wide range of factors that are subject to risks and 

uncertainties, the influencing factors of which lie 

outside the sphere of influence of CENTROTEC. 

Actual developments may therefore depart from 

any implicit or explicit future-related statements 

made. 
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3. Corporate and investment structure 

All direct and indirect subsidiaries of the parent 

company and group parent are included in the 

Consolidated Financial Statements of 

CENTROTEC. A total of 48 companies were 

comprehensively consolidated at September 30, 

2009. There have been only minor changes in 

consolidation since the annual financial statements 

at December 31, 2008. Wolf Klimaattechniek B.V. 

is no longer reported as an available-for-sale 

financial asset and has been comprehensively 

consolidated since January 1, 2009. The company 

Centrotherm Eco Systems, USA, was established 

in April 2009. The CENTROTEC Group owns a 65 

% interest in the company, which is 

comprehensively consolidated. 

The business activities of CENTROTEC are 

classified according to the segments Climate 

Systems, Gas Flue Systems, and Medical 

Technology & Engineering Plastics. In the Interim 

Financial Report, segment reporting complies with 

IFRS 8, which is to be applied for financial years 

commencing on or after January 1, 2009. In other 

words, the mandatory shift from the risk and reward 

approach of IAS 14 to the management approach 

is made for segment reporting. This does not result 

in any material changes for CENTROTEC. 

Detailed information on the CENTROSOLAR 

Group, which is accounted for by the equity 

method, is contained in its Quarterly Report at 

September 30, 2009. That report is available at 

www.centrosolar.com. 

 

 

 

4. Notes on the Quarterly Report  

– Recognition and measurement aspects 

CENTROSOLAR posted the best result in its 

corporate history in the third quarter, and therefore 

substantially reduced the loss sustained during the 

first half. This also cut the negative earnings effect 

for CENTROTEC from the CENTROSOLAR 

investment, which is reported using the equity 

method, from EUR -11.4 million at the end of the 

first half of 2009 to EUR -10.2 million at the end of 

the third quarter of 2009. In addition to write-

downs of inventories in response to falling market 

prices, a component of the negative first-half 

earnings contribution amounting to EUR 8.2 

million was attributable to the halting of 

negotiations on the continuation of Itarion Solar 

Lda, the joint venture originally launched by 

CENTROSOLAR Group AG and Qimonda AG for 

the manufacture of photovoltaic cells. Itarion Solar 

Lda had consequently filed for bankruptcy. As a 

result of this turn of events, CENTROSOLAR was 

obliged to make a liquidity-neutral write-off of the 

carrying amount of the investment in Itarion of 

EUR 10.1 million. CENTROSOLAR in addition 

bears joint and several liability with the now 

bankrupt Qimonda AG for the net financial debt of 

Itarion, which amounts to EUR 16.5 million. A 

timetable for the repayment of the outstanding 

amount by mid-2011 has been agreed with the 

banks. CENTROSOLAR is now once more 

concentrating entirely on its core business of 

systems integration and the manufacture and sale 

of solar key components; it expects to post 

revenue of EUR 280 to 290 million for 2009, with a 

positive EBITDA of EUR 6 to 8 million.  

For CENTROTEC Sustainable AG, which holds 

approx. 31% of the shares in CENTROSOLAR 
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Group AG, CENTROSOLAR's decision to 

terminate the joint venture has a non-operating 

negative effect of EUR 8.2 million on earnings 

before tax (EBT).  

Detailed notes on the income statement, balance 

sheet and cash flow statement of CENTROTEC 

Sustainable AG can be found in the sections 

"Development in revenue and earnings" and "Net 

worth, financial position and financial 

performance" of the Interim Consolidated Financial 

Statements. 

The new version of IAS 1 Presentation of Financial 

Statements has been applied since January 1, 

2009. This has led to the reporting of the income 

and expenses presented within equity as a 

separate component of the financial statements. 

– Related party disclosures 

Within CENTROTEC, goods and services are 

purchased by a large number of business partners. 

They are also supplied by or to persons or 

companies who can be classified as related 

parties. Transactions with these persons or 

companies are conducted at arm's length. Transac-

tions with related parties were presented 

comprehensively in the Consolidated Financial 

Statements for 2008. All reciprocated services such 

as the use of infrastructure are billed on generally 

accepted market terms (arm's length principle). The 

same applies to service relationships between 

CENTROTEC and companies which are accounted 

for using the equity method. The CENTROSOLAR 

Group procured goods and services to the value of 

approx. EUR 6.7 million from CENTROTEC, and 

CENTROTEC procured goods and services to the 

value of around EUR 5.3 million from the 

CENTROSOLAR Group. 

– Treasury stock 

Pursuant to the resolution of the Shareholders' 

Meeting of June 9, 2009, while at the same time 

cancelling the authorisation to acquire treasury 

stock granted by the Shareholders' Meeting on 

May 29, 2008, the company was authorised until 

December 8, 2010 to acquire treasury stock 

which, together with existing treasury stock, 

represents up to 10 percent of the capital stock at 

the time of the authorisation taking effect. The 

price for the acquisition of these shares may not 

be more than 10 % higher or more than 10 % 

lower than the closing price in Xetra trading on the 

Frankfurt Stock Exchange (or in an equivalent 

successor system) for shares of the same class 

and features on the ten trading days preceding the 

acquisition. The Management Board is authorised 

to offer all or some of the shares thus acquired to 

third parties in (part) payment of the acquisition of 

companies or investments in companies, 

excluding the shareholders' right of subscription. 

The Management Board is furthermore authorised 

to retire the company's treasury stock without the 

need for a further resolution to be adopted by the 

Shareholders' Meeting. Retirement may be 

restricted to part of the purchased shares. 
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– Reportable security holdings and options 

The totals of reportable shares and stock options at 

September 30, 2009 are shown in the following 

table.  

Management Board  Shares  Options* 

Dr. Gert-Jan Huisman 72,464 225,023 

Alfred Gaffal 7,000 117,931 

Anton Hans 0 53,593 

Dr. Christoph Traxler 3,175 159,456 

Supervisory Board   

Guido A. Krass 2,400,000 0 

Dr. Bernhard Heiss 45,550 0 

Christian C. Pochtler   0 0 

CENTROTEC   

Ordinary shares 16,661,374 0 

Treasury stock 12,080 0 

* The maximum possible number of options has been indicated. 
How many options can actually be exercised depends on the 
attainment of specified targets. 
 

– Notices pursuant to Section 26 (1) of 

German Securities Trading Law (WpHG) 

No notices were issued in the third quarter of 

2009. 

– Contingent liabilities 

There has been no significant change in contingent 

liabilities since the balance sheet date of December 

31, 2008.  

– Dividend payments 

No dividend payment has been made for the 2008 

financial year, nor is such a payment planned for 

the current financial year. 

 

 

 

 

5. Significant events occurring after the 

reporting date for the quarter 

– Changes in the investment structure 

CENTROSOLAR Group AG, Munich, in which 

CENTROTEC Sustainable AG has a 30.8 % 

interest, resolved a capital increase from approved 

capital on October 23. The capital stock of the 

company is to rise from a current EUR 14.5 million 

by up to EUR 5.8 million to up to EUR 20.3 million, 

against cash contributions. CENTROTEC 

Sustainable AG has undertaken to exercise its pre-

emptive rights in connection with the capital 

increase and will subscribe directly to a package of 

0.85 million new shares via its subsidiary Ubbink 

B.V. with registered office in Doesburg, the 

Netherlands. CENTROTEC Sustainable AG's 

interest in CENTROSOLAR Group AG is thus 

expected to be diluted to 26.2 %. 

– Changes on the Management Board 

There were no changes compared with the 

particulars stated in the Consolidated Financial 

Statements at December 31, 2008. 
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6.  Management Board and Supervisory Board 

The members of the Management Board at the 
reporting date were:  

Dr. Gert-Jan Huisman, Nijkerk, Netherlands, 

merchant (Chairman); CEO 

Alfred Gaffal, Mainburg, Germany, merchant  

Anton Hans, Apeldoorn, Netherlands, merchant; 

CFO 

Dr. Christoph Traxler, Fulda, Germany, physicist  

The members of the Supervisory Board at the 
reporting date were: 

Guido A. Krass, Zurich, Switzerland, entrepreneur 

(Chairman) 

Dr. Bernhard Heiss, Munich, Germany, 

entrepreneur 

Christian C. Pochtler, MA, Vienna, Austria, 

entrepreneur 

 

7.  Other particulars 

– Corporate Governance Code 

The Management Board and Supervisory Board of 

CENTROTEC Sustainable AG have, pursuant to 

Section 161 of German Stock Corporation Law, 

declared the extent to they have complied with and 

will comply with the recommendations of the 

Government Commission on the German 

Corporate Governance Code. The regularly 

submitted declarations and explanations are 

permanently available on the website of 

CENTROTEC Sustainable AG. 

 

Brilon, November 6, 2009  
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Responsibility Statement by the Management 

In accordance with German Securities Trading Law (WpHG) in conjunction with German Commercial Code 

(HGB), the Management Board declares:  

"To the best of our knowledge, and in accordance with the applicable reporting principles for interim 

financial reporting, the interim consolidated financial statements give a true and fair view of the assets, 

liabilities, financial position and profit or loss of the group, and the interim management report of the group 

includes a fair review of the development and performance of the business and the position of the group, 

together with a description of the principal opportunities and risks associated with the expected 

development of the group for the remaining months of the financial year." 

 

The Management Board 

 

Brilon, November 6, 2009 
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Financial calendar* 

 

November 6, 2009  Publication of 03/2009 Quarterly Report 
November 9 – 11, 2009  German Equity Forum, Frankfurt am Main 
March 25, 2010   Annual Press Conference, Frankfurt am Main 
May 12, 2010   Publication of 01/2010 Quarterly Report 
May 20, 2010   Shareholders' Meeting, Brilon 
August 12, 2010  Publication of 02/2010 Quarterly Report 
November 11, 2010  Publication of 03/2010 Quarterly Report 
 

* Provisional dates. For up-to-date information please visit: www.centrotec.de/en/investor-relations/financial-calendar 


