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overview 

in focus

  sales of the second quarter 2009 11.6% higher than in the previous quarter  

  Cost cutting measures right on schedule  

  strong balance sheet structure and liquidity position 

  Considerable stimulation expected for the second half-year 2009 

Key figures 

2nd quarter 2009 vs. prior-year period and previous quarter 1st half-year 2009 vs. prior-year period

in million euro or percent, unless 

otherwise indicated

4/1 –
6/30/2009

4/1 –
6/30/2008 Change 

1/1 – 
3/31/2009 Change

1/1 –
6/30/2009

1/1 –
6/30/2008 Change 

sales 25.2 46.6 – 45.9% 22.6 11.6% 47.8 90.8 – 47.4%

semiconductor 22.9 44.1 – 48.1% 20.3 12.6% 43.2 85.3 – 49.3%

micromechanics 2.3 2.5 – 7.9% 2.3 2.8% 4.6 5.6 – 17.7%

Gross profit 2.8 20.4 – 86.4% 4.7 – 40.4% 7.5 39.3 – 81.0%

in percent of sales 11.0% 43.8% 20.7% 15.6% 43.3%

r&D expenses 6.2 7.9 – 21.2% 6.8 – 8.2% 13.0 15.8 – 17.6%

in percent of sales 24.7% 16.9% 30.0% 27.2% 17.4%

operating income – 9.6 5.7 n/a – 8.5 13.3% – 18.1 9.8 n/a

in percent of sales – 38.1% 12.2% – 37.6% – 37.9% 10.8%

eBit – 9.9 4.9 n/a – 8.9 10.9% – 18.8 9.0 n/a

in percent of sales – 39.2% 10.6% – 39.4% – 39.3% 9.9%

net result for the period – 7.5 3.6 n/a – 6.1 22.7% – 13.7 6.4 n/a

in percent of sales – 29.9% 7.7% – 27.2% – 28.6% 7.0%

earnings per share in euro – 0.39 0.19 n/a – 0.32 22.7% – 0.70 0.33 n/a

operating cash flow – 2.5 6.0 n/a 0.7 n/a – 1.7 6.4 n/a

Capital expenditures 1.1 6.0 – 82.4% 2.4 – 55.8% 3.5 13.1 – 73.6%

in percent of sales 4.2% 12.9% 10.6% 7.2% 14.4%

in million euro or percent, unless 

otherwise indicated 6/30/2009 12/31/2008 Change

equity 157.8 171.2 – 7.8%

in percent of total assets 69.9% 68.5%

employees (balance sheet date) 1,046 1,093 – 4.3%
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interim group management report 

Course of business

sales development and order situation

sales generated by elmos were in significant decline in the first half-year 2009 as well as in the 

second quarter 2009, compared to respective prior-year periods. By half-year comparison, elmos 

recorded a sales minus of 47.4% to reach 47.8 million euro (hy1 2008: 90.8 million euro). sales 

dropped 45.9% to 25.2 million euro in the second quarter 2009 (Q2 2008: 46.6 million euro). the 

considerable decrease in sales by quarterly and half-year comparison can be traced back to the 

continued slack demand for automobiles. stock in the supply chain was further reduced in the 

second quarter 2009 as well. yet repeat orders were also placed in individual cases, suggesting 

a gradual clearance of the customers’ warehouses or an effect of the car-scrap bonus schemes 

introduced in various markets. this is also reflected by the sales development from the first to the 

second quarter 2009, showing a sequential growth of 11.6%. 

at 43.2 million euro, sales generated by the semiconductor segment in the first six months this 

year were down 49.3% from the prior-year period of comparison. this decline is due to the strong 

dependence on the auto industry. however, the comparison of first and second quarter 2009 shows 

first indications of a modest recovery (Q1 2009 vs. Q2 2009: +12.6%).

the micromechanics segment achieved sales of 4.6 million euro in the first half-year 2009, 

corresponding to a sales drop of 17.7% in comparison with the first half-year 2008. that the sales 

decrease is less severe than the one experienced in the semiconductor segment is due to the sales 

markets beyond the automotive industry. the key customers for micromechanics are manufacturers 

of products for medical technology, industrial application, air conditioning technology, or consumer 

applications.

the recent order receipt allows better planning reliability and suggests regularity once again. the 

growth shown from the first to the second quarter as well as the orders received by the end of the 

second quarter 2009 and after the end of the reporting period give proof of the bottoming-out of 

the overall market in the first half-year 2009 on the one hand and the considerable stimulation in 

the second half-year 2009 on the other hand. 

all regions show heavy sales losses because of the global economic crisis. apart from the crisis, no 

extraordinary developments are identifiable that have caused shifts in the regional distribution of 

sales.

region
1/1 – 6/30/2009
thousand euro

in percent of
sales

1/1 – 6/30/2008
thousand euro

in percent of
sales Change

Germany 18,585 38.9% 35,226 38.8% – 47.2%

other eu countries 17,665 37.0% 34,026 37.5% – 48.1%

u.s.a. 3,290 6.8% 7,254 8.0% – 54.6%

other countries 8,255 17.3% 14,335 15.8% – 42.4%

Group sales 47,795 100.0% 90,841 100.0% – 47.4%

 

profit situation, finances and asset situation

the cost cutting measures initiated in fall 2008 show the expected effect in the first half-year 2009. 

these measures include among others the reduction and postponement of capital expenditures, 

savings affecting all cost items, the introduction of short-time work at the Dortmund location 

(starting in January 2009) and other locations, the termination of a majority of temporary 

sales by region 6 months 2009

Germany 38.9%
u.s.a. 6.8%
other eu countries 37.0%
other countries 17.3%
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employment contracts, the postponement of the manufacture conversion from 6-inch to 8-inch 

wafers (Dortmund location), and considerable cost reductions at the subsidiaries. By these 

extensive measures, much more than 10 million euro will be saved.

in the first half-year 2009 the gross profit lost 81.0% compared to the prior-year period to reach 

7.5 million euro (hy1 2008: 39.3 million euro). accordingly the gross margin dropped from 43.3% to 

15.6% in the reporting period. Despite the large share of fixed costs in semiconductor manufacture, 

production costs were reduced considerably in the first half-year 2009 so that the decline of the 

gross profit by 31.9 million euro was disproportionately low, considering the sales drop of 43.0 

million euro. a pronounced stock reduction also placed a burden on the gross profit of the second 

quarter 2009. the stock reduction is the consequence of the significantly lower manufacturing 

volume at both semiconductor production locations, Dortmund and Duisburg.

functional costs fell in absolute figures, showing the success of the cost cutting scheme, among 

other factors. research and development expenses went down 17.6% in the first half-year 2009 to 

13.0 million euro (hy1 2008: 15.8 million euro). Distribution costs dropped to 5.4 million euro (hy1 

2008: 5.7 million euro). General administrative expenses were reduced by 11.1% to now 7.2 million 

euro (hy1 2008: 8.0 million euro). expressed in percent of sales, due to lower sales the share of 

functional costs moved to 53.5% of sales in the half-year under report as compared to 32.5% in the 

first half-year 2008.

Both operating result (–18.1 million euro) and earnings before interest and taxes (eBit; –18.8 

million euro) were negative in the first half-year 2009; however, in absolute figures their respective 

losses were lower than the gross profit decrease due to the savings in functional costs. the net 

loss for the half-year was 13.7 million euro (hy1 2008: net income of 6.4 million euro), essentially 

benefiting from deferred tax income as opposed to the eBit. the loss per share comes to 0.70 euro 

(0.33 euro earnings per share in hy1 2008).

Despite the considerable losses incurred in the first half-year 2009, an almost balanced cash flow from 

operating activities was achieved (–1.7 million euro). the operating cash flow is essentially driven by 

a significant reduction of accounts receivables (14.0 million euro in hy1 2009). in addition, rigorous 

discipline with regard to capital expenditures resulted in their obvious reduction in the first half-

year 2009 in comparison to the previous year (3.5 million euro in hy1 2009 vs. 13.1 million euro in 

hy1 2008). even measured in percent of sales, capital expenditures were cut from 14.4% in the first 

half-year 2008 to 7.2% in the reporting period. thus the free cash flow of –4.5 million euro turned 

out ahead of the comparable prior-year amount (–6.8 million euro in hy1 2008). the free cash flow 

adjusted by lease and similar transactions shows the same trend (hy1 2009: –5.2 million euro; hy1 

2008: –6.7 million euro).

Cash and cash equivalents were only marginally reduced in the first half-year 2009 compared to 

the level at the end of the year (June 30, 2009: 38.4 million euro vs. December 31, 2008: 42.5 million 

euro). the equity ratio of 69.9% maintains its high level, too (December 31, 2008: 68.5%). this result 

gives proof of the successful liquidity management and the company’s balance sheet strength.

economic environment

the general economic environment continues to be shaped by great uncertainty and consumer 

restraint. even the car-scrap bonus for old vehicles introduced in numerous countries to subsidize 

the purchase of new cars did not result in a material sales increase for elmos in the reporting period. 

the automotive suppliers – the direct customers of elmos – suffered in part more significant sales 

losses than the car manufacturers did, due to stock reductions in the supply chain. 



elmos half-year report January 1 – June 30, 2009 5

the first half-year 2009 showed a very successful development in Germany with an increase in 

new car registrations of 26%, strongly influenced by the car-scrap bonus. however, according to 

the German association of the automotive industry (VDa), the demand promoted by the car-

scrap bonus focuses predominantly on small and compact-sized cars. the statistics of the German 

manufacturers relating to export (–35%) and production (–24%) dim the positive domestic 

situation considerably as the German car manufacturers generate about 75% of their revenues 

through export. the further development on the foreign markets is uncertain, according to the 

VDa; bottoming-out is becoming increasingly visible, though.

Car registration numbers in europe show an 11% decline in the first half-year 2009 despite the 

various car-scrap schemes launched by other european countries. however, at +2.4% in June the 

first gain was achieved in 14 consecutive months.

the level of new u.s. car registrations continued to be weak in the first half-year. sales generated 

by Gm in the first six months dropped 41% in comparison to the prior-year period. the number of 

automobiles sold by ford, the second largest american car manufacturer, was down to about two 

thirds over the same period. experts predict roughly ten million cars to be sold in the u.s. this year. 

it was still more than 13 million vehicles in 2008. 

Car sale in asia draws a nuanced picture. While the sale collapsed in Japan in the first half-year 

(–21%), car registration numbers were solid in india (+3%). in China, the market gained 19% to 3.6 

million vehicles. the German manufacturers benefited from this trend as well.

significant events

in march elmos presented the financial statements 2008. the annual press conference in 

Dortmund and the analysts’ conference in frankfurt/main were attended by a large number of 

representatives of the press and analysts and investors, respectively. at this event Dr. anton mindl, 

Ceo, and nicolaus Graf von luckner, Cfo, presented the essential cornerstones of the past fiscal 

year to the visitors and provided an appraisal of the current situation.

the company released the report on the first quarter 2009 at the end of april. sales and results 

showed a negative development as expected in view of the general economic situation. this is the 

result of the continuing slack auto demand worldwide as well as the stock disposal in the supply 

chain. Despite the negative result and the strongly declining sales, elmos generated a positive 

operating cash flow of 0.7 million euro. the free cash flow was improved significantly on grounds 

of lower capital expenditures.

the 10th annual General meeting of elmos semiconductor aG was held in early may. the some 

250 shareholders in attendance made use of their voting rights. each proposal to the separate 

items on the agenda was approved by a vast majority of the votes. among the agenda items, the 

company’s proposal to carry forward the retained earnings to new accounts was met with great 

approval. Dr. peter thoma, member of the supervisory Board of elmos and former member of 

the management Board for sales and Development over many years, resigned from the board for 

personal reasons as of the conclusion of the General meeting. his designated successor, Dr. Klaus 

egger, was introduced to the shareholders and appointed member of the supervisory Board by the 

District Court (amtsgericht) Dortmund at the end of June 2009. 

in June elmos presented its eco report. in the past year the company was able to reduce its 

power and gas consumption. in absolute figures, the power consumption went down 6.6%, gas 

consumption dropped 2.2%. in other areas, e.g. in the protection of resources or the transport of 

goods, significant savings of 20% and more in part could be achieved as well.
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Based on the authorization given by shareholders’ resolution at the annual General meeting of 

may 6, 2009 for the introduction of a stock option plan for the company’s employees, executives, 

and management Board members as well as members of the management and employees of 

affiliated companies, supervisory Board and management Board resolved on June 9, 2009 to issue 

altogether 495,000 options. the exercise price is 150% of the average amount of the closing prices 

of the stock of elmos semiconductor aktiengesellschaft through the Xetra trade at the frankfurt 

stock exchange of the last ten trading days prior to the resolutions and thus comes to 3.68 euro. 

the blocking period is three years as of the issue date. all other particulars relating to the granting 

and exercise of options comply with the shareholders’ resolution of may 6, 2009.

after the end of the reporting period, elmos published a new standard product catalog in early July. 

53 standard products (assps) are presented on 16 pages, listing features, description, and package 

for each product in a clearly arranged layout. samples are available for all products presented; the 

majority of products are available as series products. the assps complete the product portfolio of 

elmos with its more than 300 realized asiC projects and two billion chips manufactured.

other information

staff development

the number of employees of the elmos Group was on the decline both compared to December 

31, 2008 (1,093) and march 31, 2009 (1,073): as of June 30, 2009 the headcount was 1,046. this 

corresponds to a 4.3% decrease from the end of the year 2008. most departures are recorded at 

the parent (2nd quarter 2009) and the Californian subsidiary silicon microstructures inc. (1st quarter 

2009). 

elmos share

While the first quarter 2009 was still characterized by great uncertainty and volatility on the stock 

markets, the relevant indices registered sizable gains in part in the second quarter 2009 so that the 

performance of the first half-year 2009 was mostly balanced at least, and a number of markets 

even yielded positive results. While the DaX for instance merely compensated for its losses of the 

first quarter 2009 over the second quarter 2009, the tecDaX gained 23.3% altogether in the first 

half-year 2009 on the strength of the good performance shown in the second quarter 2009. 

the elmos stock showed a positive performance with respect to the whole first half-year 2009 

due to the positive trend of the second quarter 2009. on June 30, 2009 the share price closed at 

2.53 euro. this corresponds to a plus of 41.3% in the second quarter 2009 and 10.0% in the first half-

year 2009. the average daily trading volume (Xetra and frankfurt floor) was also considerably on 

the increase again in the second quarter 2009 compared to the first quarter 2009 (16.4 thousand 

shares vs. 12.7 thousand shares). the resulting average daily trading volume of 14.5 thousand 

shares in the first half-year 2009 exceeded the corresponding value of 12.5 thousand shares for the 

whole last year as well. the elmos share price reached its low of the first half-year on march 12, 

2009 at 1.41 euro and its high on June 12, 2009 at 2.82 euro. market capitalization amounted to 

49.1 million euro as of June 30, 2009 (all prices Xetra). 

after the end of the first half-year, both share price and average daily trading volume increased 

significantly in July 2009. following this development, fmr llC, u.s.a. announced within 

the framework of a voting rights announcement on July 23, 2009 that it had exceeded the 3% 

threshold. 

staff development 

elmos Group (balance sheet date)

12/31/2008 6/30/2009

1,093
1,046

777803

other subsidiaries
elmos advanced packaging
silicon microstructures
elmos Dortmund & Duisburg
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superVisory BoarD

prof. Dr. Günter Zimmer, chairman

Graduate physicist | Duisburg 

Dr. Burkhard Dreher, deputy chairman

Graduate economist | Dortmund

Dr. Klaus egger (appointed on 6/25/2009)  

Graduate engineer | Wenzenbach

Jörns haberstroh 

Business management graduate | Kerken

Dr. peter thoma (until 5/6/2009) 

Graduate physicist | unterschleißheim  

Jutta Weber 

Graduate educationist | tarrytown, 

new york, u.s.a.

Dr. rer. nat. Klaus G. Weyer

Graduate physicist | schwerte

manaGement BoarD

Dr. rer. nat. anton mindl, chairman

Graduate physicist | lüdenscheid 

nicolaus Graf von luckner

Graduate economist | oberursel

reinhard senf

Graduate engineer | iserlohn

Jürgen höllisch

engineer | purbach/austria

outlook

opportunities and risks

the risk management as well as the separate business risks and opportunities are described in our 

annual report 2008. no significant changes of the risks and opportunities for the company detailed 

therein arose in the first half-year 2009. Currently no risks are recognizable that pose a threat to the 

company’s continued existence, either separately or collectively.

economic framework 

the general economic conditions continue to be shaped by great uncertainty and restraint. an 

improvement of the sale situation on the international auto markets is generally anticipated for 

the second half-year 2009. 

outlook for the elmos Group

elmos recognizes a pleasing trend relating to the order receipt. the ratio of orders received to 

sales, the so-called book-to-bill, is clearly above one. this should also lead to an improvement of 

results. against this backdrop, elmos is aiming for a “black zero” for the eBit of the fourth quarter. 

Whether this positive trend in the order receipt will keep up until the end of the year cannot be 

foreseen at the moment.

elmos will press ahead with the cost cutting measures initiated and launch additional measures 

if necessary. the amount of capital expenditures will be reduced to an indispensable quantity as 

it has been so far this year and thus fall short considerably of the 2008 level. Cash management 

continues to have top priority. the objective is to provide sufficient funds for the operating business 

and further growth as well as distribution activities and research and development projects.

our canvassing efforts in asia as well as on the markets for industrial and consumer goods are 

right on schedule and will be continued consistently in the second half-year. the new projects won 

in these difficult times in asia in particular affirm our strategy. especially the success of a Korean 

key automotive customer makes us feel confident. this company was able to generate a double 

digit growth in car sales in the first half-year 2009 contrary to the general market trend all over 

the world. Gesture detection based on our halios® technology is integrated into an increasing 

number of consumer as well as industrial applications. not least, our assp projects are successful 

on the market, particularly the ones we share with our partner neC electronics; new assp products 

are in the pipeline. Despite the severe sales decrease, elmos has a strong starting position to take 

up its disproportionately fast pre-crisis growth once the economy recovers. 

Company boards



88

assets
6/30/2009

euro
12/31/2008

euro

non-current assets

intangible assets * 39,671,827  40,200,036

property, plant and equipment * 76,577,184  80,698,137

investments accounted for at equity   1 1

securities and investments * 517,693  517,693

Deferred tax assets 8,616,514  6,619,684

total non-current assets 125,383,219  128,035,551

Current assets

inventories * 35,771,682  37,379,627

trade receivables  15,741,044  29,735,847

Cash and cash equivalents 38,410,852  42,463,401

other assets and income tax assets 8,982,430  10,347,411

98,906,008  119,926,286

non-current assets classified as held for sale 1,346,332  2,104,679

total current assets 100,252,340  122,030,965

total assets 225,635,559  250,066,516

* compare note 3

interim consolidated financial statements

Condensed consolidated balance sheet
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equity and liabilities
6/30/2009

euro
12/31/2008

euro

equity

equity attributable to equity holders of the parent

share capital * 19,414,205  19,414,205

additional paid-in capital 88,745,859  88,736,563

surplus reserve 102,224  102,224

accumulated other comprehensive income – 5,177,602  – 5,445,033

retained earnings 54,748,689  68,410,785

157,833,375  171,218,744

minority interest – 67,999  – 13,825

total equity 157,765,376  171,204,919

liabilities

non-current liabilities 

provisions 848,954  911,450

financial liabilities 40,336,742  40,433,714

other liabilities 2,129,226  2,244,242

Deferred tax assets 0 3,935,323

total non-current liabilities 43,314,922  47,524,729

Current liabilities

provisions 6,936,808  6,744,564

income tax liabilities 3,259,961  3,862,368

financial liabilities 275,544  186,032

trade payables 11,706,395  18,403,799

other liabilities 2,376,553  2,140,105

total current liabilities 24,555,261  31,336,868

total liabilities 67,870,183  78,861,597

total equity and liabilities 225,635,559  250,066,516

* compare note 3
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2nd quarter
4/1 – 6/30/2009

euro
in percent

of sales
4/1 – 6/30/2008

euro
in percent

of sales Change

sales 25,210,737  100.0% 46,641,741 100.0% – 45.9%

Cost of sales 22,427,222  89.0% 26,224,408 56.2% – 14.5%

Gross profit 2,783,515  11.0% 20,417,333 43.8% – 86.4%

research and development expenses 6,222,237  24.7% 7,898,704 16.9% – 21.2%

Distribution expenses 2,511,357  10.0% 2,835,130 6.1% – 11.4%

administrative expenses 3,664,603  14.5% 4,012,687 8.6% – 8.7%

operating income before other 
operating expenses/(income) – 9,614,682  – 38.1% 5,670,812 12.2% n/a

finance income – 185,165  – 0.7% – 540,551 – 1.2% – 65.7%

finance expenses 518,271  2.1% 960,219 2.1% – 46.0%

foreign exchange losses 83,968  0.3% 209,362 0.4% – 59.9%

other operating income – 425,111  – 1.7% – 329,204 – 0.7% 29.1%

other operating expenses 605,689  2.4% 865,798 1.9% – 30.0%

earnings before taxes – 10,212,333  – 40.5% 4,505,188 9.7% n/a

income taxes

Current taxes 113,027  0.4% 1,298,305 2.8% – 91.3%

Deferred taxes/(income) – 2,792,458  – 11.1% – 516,354 – 1.1% n/a

– 2,679,431  – 10.6% 781,951 1.7% n/a

net income/loss – 7,532,902  – 29.9% 3,723,237 8.0% n/a

thereof:

minority interest – 6,847  0.0% 109,344 0.2% n/a

attributable to equity holders 
of the parent – 7,526,055  – 29.9% 3,613,893 7.7% n/a

Currency adjustments excluding deferred
tax effect – 201,544 81,324

Currency adjustments including deferred
tax effect – 848,022 60,129

Deferred taxes (on currency adjustments 
including deferred tax effect) 215,567 – 18,989

accumulated other 
comprehensive income – 833,999 122,464

net income including accumulated 
other comprehensive income – 8,360,054 3,736,357  

Basic earnings per share – 0.39 0.19 n/a

fully diluted earnings per share – 0.39 0.19 n/a

4/1 – 6/30/2009
euro

in percent
of sales

4/1 – 6/30/2008
euro

in percent
of sales Change

operating income before other 
operating expenses/(income) – 9,614,682 – 38.1% 5,670,812 12.2% n/a

foreign exchange losses 83,968  0.3% 209,362 0.4% – 59.9%

other operating 
expenses/(income) 180,578 0.7% 536,594 1.2% – 66.3%

eBit – 9,879,227  – 39.2% 4,924,856  10.6% n/a

Condensed consolidated statement of comprehensive income 

earnings before interest and taxes (eBit)
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1st half-year
1/1 – 6/30/2009

euro
in percent

of sales
1/1 – 6/30/2008

euro
in percent

of sales Change

sales 47,795,416  100.0% 90,841,053 100.0% – 47.4%

Cost of sales 40,339,870  84.4% 51,512,399 56.7% – 21.7%

Gross profit 7,455,546  15.6% 39,328,654 43.3% – 81.0%

research and development expenses 13,001,899  27.2% 15,777,969 17.4% – 17.6%

Distribution expenses 5,398,762  11.3% 5,722,206 6.3% – 5.7%

administrative expenses 7,152,903  15.0% 8,044,557 8.9% – 11.1%

operating income before other 
operating expenses/(income) – 18,098,018  – 37.9% 9,783,922 10.8% n/a

finance income – 523,991  – 1.1% – 968,649 – 1.1% – 45.9%

finance expenses 1,115,929  2.3% 1,691,172 1.9% – 34.0%

foreign exchange losses 683,113  1.4% 322,309 0.4% n/a

other operating income – 1,331,124  – 2.8% – 705,840 – 0.8% 88.6%

other operating expenses 1,336,501  2.8% 1,147,894 1.3% 16.4%

earnings before taxes – 19,378,446  – 40.5% 8,297,036 9.1% n/a

income taxes

Current taxes 432,535  0.9% 1,736,466 1.9% – 75.1%

Deferred taxes/(income) – 6,094,710  – 12.8% 304,005 0.3% n/a

– 5,662,175  – 11.8% 2,040,471 2.2% n/a

net income/loss – 13,716,271  – 28.7% 6,256,565 6.9% n/a

thereof:

minority interest – 54,174  – 0.1% – 134,322 – 0.1% – 59.7%

attributable to equity holders 
of the parent – 13,662,097  – 28.6% 6,390,887 7.0% n/a

Currency adjustments excluding deferred
tax effect 1,130,994 – 4,693,786

Currency adjustments including deferred
tax effect – 1,129,857 3,956,787

Deferred taxes (on currency adjustments 
including deferred tax effect) 266,294 – 27,020

accumulated other 
comprehensive income 267,431 – 764,019

net income including accumulated 
other comprehensive income – 13,394,666 5,626,868

Basic earnings per share – 0.70 0.33 n/a

fully diluted earnings per share – 0.70 0.33 n/a

1/1 – 6/30/2009
euro

in percent
of shares

1/1 – 6/30/2008
euro

in percent
of shares Change

operating income before other 
operating expenses/(income) – 18,098,018 – 37.9% 9,783,922 10.8% n/a

foreign exchange losses 683,113  1.4% 322,309 0.4% n/a

other operating 
expenses/(income) 5,377 0.0% 442,054 0.5% – 98.8%

eBit – 18,786,508 – 39.3% 9,019,559 9.9% n/a

Condensed consolidated statement of comprehensive income 

earnings before interest and taxes (eBit)
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shares
number

share 
capital

euro

 additional 
paid-in capital

euro

surplus
 reserve

euro

accumulated 
other comprehensive 

income
euro

 retained 
earnings

euro  
total
euro

minority interest
total
euro

Group
total
euro

January 1, 2008 19,414,205 19,414,205 88,736,563 102,224 – 6,407,297 57,809,788 159,655,483 309,704 159,965,187

transaction with owners/purchase of own shares – 50,000 – 50,000 – 251,601 – 301,601 – 301,601

foreign currency adjustments – 764,019 – 764,019 – 764,019

net income for the first half-year 2008 6,390,887 6,390,887 – 134,322 6,256,565

June 30, 2008 19,364,205 19,364,205 88,484,962 102,224 – 7,171,316 64,200,675 164,980,750 175,382 165,156,132

January 1, 2009  19,414,205     19,414,205     88,736,563     102,224    – 5,445,033     68,410,785     171,218,744    – 13,825     171,204,919    

foreign currency adjustments 267,431    267,431     267,431    

stock option plan expense 9,297    9,297    9,297    

net income/loss for the first half-year 2009 – 13,662,097    – 13,662,097    – 54,174    – 13,716,271    

June 30, 2009  19,414,205     19,414,205     88,745,859     102,224    – 5,177,602     54,748,689     157,833,375    – 67,999     157,765,376    

Condensed consolidated statement of changes in equity
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shares
number

share 
capital

euro

 additional 
paid-in capital

euro

surplus
 reserve

euro

accumulated 
other comprehensive 

income
euro

 retained 
earnings

euro  
total
euro

minority interest
total
euro

Group
total
euro

January 1, 2008 19,414,205 19,414,205 88,736,563 102,224 – 6,407,297 57,809,788 159,655,483 309,704 159,965,187

transaction with owners/purchase of own shares – 50,000 – 50,000 – 251,601 – 301,601 – 301,601

foreign currency adjustments – 764,019 – 764,019 – 764,019

net income for the first half-year 2008 6,390,887 6,390,887 – 134,322 6,256,565

June 30, 2008 19,364,205 19,364,205 88,484,962 102,224 – 7,171,316 64,200,675 164,980,750 175,382 165,156,132

January 1, 2009  19,414,205     19,414,205     88,736,563     102,224    – 5,445,033     68,410,785     171,218,744    – 13,825     171,204,919    

foreign currency adjustments 267,431    267,431     267,431    

stock option plan expense 9,297    9,297    9,297    

net income/loss for the first half-year 2009 – 13,662,097    – 13,662,097    – 54,174    – 13,716,271    

June 30, 2009  19,414,205     19,414,205     88,745,859     102,224    – 5,177,602     54,748,689     157,833,375    – 67,999     157,765,376    
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Condensed consolidated cash flow statement

1/1 – 6/30/2009
euro

1/1 – 6/30/2008
euro

4/1 – 6/30/2009
euro

4/1 – 6/30/2008
euro

Cash flow from operating activities

net loss/net income after minority interest – 13,662,097  6,390,887 – 7,526,055  3,613,893

Depreciation 8,040,600  9,073,046 4,059,976  4,645,864

finance income 591,938 722,523 333,105 419,668

non-cash effective expense/income – 6,094,710  304,005 – 2,792,458  – 516,354

Current tax expense 432,535  1,736,466 113,027  1,298,305

minority interest – 54,174  – 134,322 – 6,847  109,344

Changes in pension liabilities – 62,496  – 56,264 – 31,249  – 28,132

stock option plan expense 9,297 0 9,297 0

Changes in net working capital:

trade receivables 13,994,803  – 2,423,930 2,771,150  – 1,060,138

inventories 1,607,945  – 743,039 4,462,257  305,097

prepaid expenses and other assets 1,442,360  – 3,434,282 1,355,391  397,177

trade payables – 6,697,404  – 1,947,900 – 3,497,726  – 1,881,077

other provisions and other liabilities 429,261  – 1,471,075 – 393,530  – 841,824

income tax payments – 1,112,321 – 934,436 – 992,355 – 48,079

interest paid – 1,115,929 – 1,691,172 – 518,271 – 960,219

interest received 523,991 968,649 185,165 540,551

Cash flow from operating activities – 1,726,401  6,359,156 – 2,469,121  5,994,074

Cash flow from investing activities

Capital expenditures for intangible assets – 2,151,195  – 2,344,884 – 750,857  – 868,625

Capital expenditures for property, plant and equipment – 1,298,864  – 10,742,269 – 305,896  – 5,133,733

Disposal of/addition to non-current assets classified as held for sale 583,139  – 198,261 73,689  – 224,137

Disposal of fixed assets 113,709  84,669 14,928  11,729

Cash flow from investing activities – 2,753,211  – 13,200,745 – 968,136  – 6,214,766

Cash flow from financing activities

purchase of own shares 0 – 301,601 0 0

repayment of non-current liabilities – 207,307  – 839,866 – 110,051  – 516,777

proceeds from/repayment of current liabilities to banks 84,262  – 171,212 – 57,444  469,709

Cash flow from financing activities – 123,045  – 1,312,679 – 167,496  – 47,069

Decrease/increase in cash and cash equivalents – 4,602,657  – 8,154,268 – 3.604,752  – 267,761

effect of exchange rate changes in cash and cash equivalents 550,108  244,067 – 24,283  115,418

Cash and cash equivalents at beginning of reporting period 42,463,401  42,855,617 42,039,888  35,097,758

Cash and cash equivalents at end of reporting period 38,410,852  34,945,416 38,410,852  34,945,416

Condensed notes to interim consolidated financial statements
the condensed interim consolidated financial statements for the 1st half-year 2009 were released 

for publication in august 2009 pursuant to management Board resolution.

1
 

General notes
elmos semiconductor aktiengesellschaft (“the company” or “elmos”) has its registered office 

in Dortmund (Germany) and is entered in the register of companies kept at the District Court 

(amtsgericht) Dortmund, in section B, no. 13698. the articles of incorporation are in effect in 
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the version of march 26, 1999, last amended on may 6, 2009, and thus entered in the register of 

companies on July 24, 2009.

the company’s business is the development, manufacture and distribution of microelectronic 

components and system parts (application specific integrated circuits, or in short: asiCs) and 

technological devices with similar functions. the company may conduct all transactions suitable 

for serving the object of business directly or indirectly. the company may establish branches, 

acquire or lease businesses of the same or a similar kind or invest in them, and conduct all business 

transactions that are beneficial to the articles of association. the company is authorized to conduct 

business in Germany as well as abroad.

in addition to its domestic branches, the company maintains sales companies in france and the 

u.s. and cooperates with other German and international companies in the development and 

production of asiC chips.

Basic principles of preparation  

the condensed interim consolidated financial statements for the period from January 1 to June 30, 

2009 have been prepared in accordance with ias 34: interim financial reporting. these financial 

statements do therefore not contain all the information and statements required for consolidated 

financial statements and should therefore be read in conjunction with the consolidated financial 

statements for the fiscal year ended December 31, 2008.

Due to calculation processes, tables and references may produce rounding differences from the 

mathematically exact values (monetary units, percentage statements, etc.).

essential accounting policies and valuation methods

for the preparation of the condensed interim consolidated financial statements, the same 

accounting policies and valuation methods have been adopted as were applied to the preparation 

of the consolidated financial statements for the fiscal year ended December 31, 2008 with the 

exception of the new ifrs standards and interpretations listed below. the application of these new 

standards and interpretations led to modifications in the presentation of the result for the period 

and in segment reporting but did not have an effect on the group’s financial position and results 

from operations.

 ias 1  presentation of financial statements

 ias 23  Borrowing Costs

 ifrs 8  operating segments

 ifrs 1 and ias 27 Cost of an investment in a subsidiary, Jointly Controlled entity or associate

 ifrs 2  Vesting Conditions and Cancelations

 ias 32 and ias 1 puttable financial instruments and obligations arising on liquidation 

 ifriC 13  Customer loyalty programs

 ifriC 14 and ias 18 the limit on a Defined Benefit asset, minimum funding and their interaction

 improvements to ifrs 2008 

estimates and assumptions

the company makes pension provisions for pension and partial retirement obligations pursuant to 

ias 19. as in the year 2008, an actuarial interest rate of 5.85% has been applied for 2009.

exceptional business transactions

there were no exceptional business transactions in the first half-year 2009. 

 

Basis of consolidation

there were no changes in the basis of consolidation in the first half-year 2009.
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seasonal and economic impact on business operations

the general economic conditions continue to be shaped by great uncertainty and consumer 

restraint. even the car-scrap bonus for old vehicles introduced in numerous countries to subsidize 

the purchase of new cars did not result in a material sales increase for elmos in the reporting period. 

the automotive suppliers – the direct customers of elmos – suffered in part more significant sales 

losses than the car manufacturers did, due to stock reductions in the supply chain. in consequence 

elmos recorded significant sales loss in the first half-year 2009 as well. 

the business of elmos semiconductor aG is not subject to material seasonal fluctuation.

2
  

segment reporting
the company divides its business activities in two segments. the semiconductor business is 

operated through the various national subsidiaries and branches in Germany, the netherlands, 

france, south africa, and the u.s.a. sales in the micromechanics segment are generated by the 

subsidiary smi in the u.s.a. the following tables provide information on sales and earnings (for 

the period from January 1 to June 30, 2009 and 2008, respectively) and on assets of the group’s 

business segments (as of June 30, 2009 and December 31, 2008).

the decisions on the allocation of resources to the individual segments are based primarily on net 

interest yields. for this reason, interest expenses and interest income are not reported separately 

for each segment. 

1st half-year ended 6/30/2009
semiconductor
thousand euro

micromechanics
thousand euro

Consolidation
thousand euro

total
thousand euro

sales 

sales with third-party customers 43,224 4,572 0 47,795

sales with other segments 242 115 – 357 0

segment sales total 43,466 4,687 – 357 47,795

earnings

segment earnings – 17,581 – 1,206 0 – 18,787

financial result – 592

result before taxes – 19,378

income taxes 5,662

net income including minority interest – 13,716

assets

segment assets 162,540 15,362 0 177,902

investments 518

non-attributable assets 47,216

total assets 225,636

other segment information

Capital expenditures for intangible assets and property, 
plant and equipment

3,334 116 3,450

Depreciation 7,311 729 8,041

other material non-cash expense/(income) – 5,674 – 528 – 6,202
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1st half-year ended 6/30/2008
semiconductor
thousand euro

micromechanics
thousand euro

Consolidation
thousand euro

total
thousand euro

sales 

sales with third-party customers 85,286 5,555 0 90,841

sales with other segments 153 2,104 – 2,257 0

segment sales total 85,439 7,659 – 2,257 90,841

earnings

segment earnings 10,365 – 1,346 0 9,020

financial result – 723

result before taxes 8,297

income taxes – 2,040

net income including minority interest 6,257

assets as of 12/31/2008

segment assets 183,546 16,809 0 200,355

investments 518 0 0 518

non-attributable assets 49,194

total assets 250,067

non-attributable assets as of June 30, 2009 include cash and cash equivalents (June 30, 2009: 

38,411 thousand euro; December 31, 2009: 42,463 thousand euro), income tax assets (June 30, 

2009: 188 thousand euro; December 31, 2009: 111 thousand euro), and deferred taxes (June 30, 

2009: 8,617 thousand euro; December 31, 2009: 6,620 thousand euro).

Geographical information

sales generated with 
third-party customers

half-year ended 6/30/2009
thousand euro

half-year ended 6/30/2008
thousand euro

Germany 18,585 35,226

eu 17,665 34,026

u.s.a. 3,290 7,254

others 8,255 14,335

47,795 90,841

Geographical distribution of 
non-current assets

6/30/2009
thousand euro

12/31/2008
thousand euro

Germany 97,835 101,468

eu 8,828 9,050

u.s.a. 10,101 10,896

others 3 2

116,767 121,416

sales generated with three individual customers amount to 8.628 million euro, 6.476 million euro 

and 6.270 million euro, respectively, and result from sales of the semiconductor segment. 

3
  

notes to essential financial positions

selected non-current assets

Development of selected 
non-current assets

net book value
1/1/2009

thousand euro

additions

thousand euro

Disposals/other
movements

thousand euro
Depreciation

thousand euro

net book value
6/30/2009

thousand euro

intangible assets 40,200 2,151 68 2,611 39,672

property, plant and equipment 80,698 1,474 165 5,430 76,577

securities and investments 518 0 0 0 518

121,416 3,625 233 8,041 116,767
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the position “disposals/other movements” includes negative currency adjustments to the amount 

of 120 thousand euro.

Goodwill  

the goodwill has shown the following development:
6/30/2009

euro
12/31/2008

euro

smi

acquisition costs 7,567,365 7,567,365

foreign currency adjustment – 2,857,024 – 2,805,224

Book value 4,710,341 4,762,141

elmos na

acquisition cost 554,617 554,617

foreign currency adjustment – 6,556 – 4,579

Carrying value 548,061 550,038

elmos france 1,614,578 1,614,578

elmos services B.V. 206,170 206,170

7,079,150 7,132,927

inventories

6/30/2009
euro

12/31/2008
euro

raw materials 7,104,807 7,606,275

Work in process 19,625,719 20,432,687

finished goods 9,041,156 9,340,665

35,771,682 37,379,627

equity

as of June 30, 2009 the share capital of elmos semiconductor aG consists of 19,414,205 shares. 

the interest held by elmos finanzholding Gmbh (efh) and its subsidiaries is unchanged at 52.9%. 

the free float is 47.1%.

Based on the authorization given by shareholders’ resolution at the annual General meeting of 

may 6, 2009 for the introduction of a stock option plan for the company’s employees, executives, 

and management Board members as well as employees and members of the management of 

affiliated companies, supervisory Board and management Board resolved on June 9, 2009 to issue 

altogether 495,000 options. the exercise price is 150% of the average amount of the closing prices 

of the stock of elmos semiconductor aktiengesellschaft through the Xetra trade at the frankfurt 

stock exchange of the last ten trading days prior to the resolutions and thus comes to 3.68 euro. 

the blocking period is three years as of the issue date. all other particulars relating to the granting 

and exercise of options comply with the shareholders’ resolution of may 6, 2009.

altogether 637,507 options from stock option plans are outstanding as of June 30, 2009, while the 

options from the last tranche have not been issued yet. the options are attributable to the various 

tranches as follows:  
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year of 
resolution

year of
issue

exercise 
price in 

euro

Blocking 
period ex issue 

(years)

exercise period
 after blocking 
period (years)

 

options 
outstanding as 
of 12/31/2008 

(number)

exercised
1st half-year 2009  

(number)

expired
1st half-year 2009  

(number)

options 
outstanding as of 

6/30/2009
(number)

2003 2004 11.59 2 3 264,672 0 264,672 0

2004 2005 13.98 2 3 145,244 0 2,737 142,507

2009 2009 3.68 3 3 0 0 0 495,000

409,916 0 267,409 637,507

for the tranche issued in 2009 the company is authorized to offer the beneficiaries a cash 

compensation instead of delivery of shares.

the valuation of stock options was conducted in compliance with the regulations of ifrs 2 for 

“equity-settled share-based payment transactions”, applying the Black-scholes method. the stock 

options’ average attributable value was 6.06 euro for the tranche resolved in 2004 and 0.70 euro 

for the tranche resolved in 2009. the value attributable at grant date was determined on the basis 

of the following assumptions:

year of tranche resolution 2004 2009

Dividend yield 1.5% 0.0%

expected volatility 85.0 75.0

risk-free interest rate at grant date 2.76% 1.79%

expected life in years 5 Jahre 6 Jahre

in the first half-year 2009 the company has incurred expenses of 9 thousand euro for the stock 

option program.

4
  

related party disclosures 
as has been reported in the consolidated financial statements for the fiscal year ended December 

31, 2008, the elmos Group maintains business relationships with related companies and individuals 

within the context of usual business activity. these supply and performance relationships continue 

to be transacted at market prices. 

shares and share options held by management Board and supervisory Board

as of June 30, 2009 the following members of management Board and supervisory Board held 

elmos shares and share options:

management Board shares options

Dr. anton mindl 103,725 0

reinhard senf 16,923 10,000

nicolaus Graf von luckner 10,614 0

Jürgen höllisch 0 0

supervisory Board shares options

prof. Dr. Günter Zimmer 0 0

Dr. Burkhard Dreher 5,000 0

Dr. Klaus egger 0 0

Jörns haberstroh 3,956 0

Jutta Weber 200 0

Dr. Klaus Weyer 72,500 10,000
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Directors’ dealings according to section 15a WphG (German securities trading act)

the following reportable securities transactions (directors’ dealings) were made in the reporting 

period from January 1 to June 30, 2009:

Date/place name function transaction number
price/exercise price

(euro)
total volume

(euro)

2/26/2009
Xetra

Zoe 
Beteiligungs 

Gmbh

legal entity 
closely related to 
the chairman of 
the supervisory 

Board 

purchase of 
elmos shares

27,416 1.52 41,625.71

6/30/2009
off-market

Dr. Klaus 
Weyer 

 

supervisory Board 
member 

 

loan of 
elmos shares 

(securities loan)

10,000 
 
 

gratuitous 
 
 

n/a 
 
 

6/30/2009
off-market

Dr. Klaus 
Weyer 

 

supervisory Board 
member 

 

loan of 
elmos shares

(securities loan)

5,000 
 
 

gratuitous 
 
 

n/a 
 
 

5
  

subsequent events
there have been no reportable events of particular significance since the end of the first half-year.

responsibility statement
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.

Dortmund, august 2009

Dr. anton mindl nicolaus Graf von luckner reinhard senf Jürgen höllisch 
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review report
to elmos semiconductor aG

We have reviewed the condensed interim consolidated financial statements – comprising 

condensed balance sheet, condensed income statement, condensed cash flow statement, 

condensed statement of changes in equity, and selected explanatory notes – and the interim 

group management report of elmos semiconductor aG for the period from January 1 to June 

30, 2009 that are required componance of the half-year financial report according to section 37w 

WphG (German securities trading act). the preparation of the condensed interim consolidated 

financial statements, in accordance with the ifrs applicable to interim financial reporting as 

adopted by the european union, and of the interim group management report, in accordance with 

the regulations of the WphG applicable to interim group management reports, is the responsibility 

of the company’s management. it is our responsibility to issue a review report on the condensed 

interim consolidated financial statements and the interim group management report based on our 

review. 

We performed our review of the condensed interim consolidated financial statements and the 

interim group management report in accordance with the German generally accepted standards 

for the review of financial statements as defined by the institut der Wirtschaftsprüfer (iDW). 

those standards require that we plan and conduct the review in such a way that we can rule out 

the possibility with a certain level of assurance that the condensed interim consolidated financial 

statements have not been prepared, in material aspects, in accordance with the ifrs applicable 

to interim financial reporting as adopted by the european union, and that the interim group 

management report has not been prepared, in material aspects, in accordance with the regulations 

of the WphG applicable to interim group management reports. a review is limited primarily to 

inquiries of company employees and analytical assessments and therefore does not provide the 

assurance attainable in a financial statement audit. as we have not performed a financial statement 

audit, in accordance with our engagement, we cannot issue an auditor’s certificate. 

no matters have come to our attention on the basis of our review that lead us to presume that 

the condensed interim consolidated financial statements have not been prepared, in all material 

respects, in accordance with the ifrs applicable to interim financial reporting as adopted by the 

european union, and that the interim group management report has not been prepared, in all 

material respects, in accordance with the regulations of the WphG applicable to interim group 

management reports. 

Dortmund, august 11, 2009

ernst & young Gmbh 

Wirtschaftsprüfungsgesellschaft 

englisch     Krebs

Wirtschaftsprüfer   Wirtschaftsprüfer
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Contact
elmos semiconductor aG

investor relations 

heinrich-hertz-str. 1

D-44227 Dortmund

Deutschland

phone  +49 (0) 231 - 75 49 - 0

fax  +49 (0) 231 - 75 49 - 548

invest@elmos.de

www.elmos.de

this interim report was published on august 12, 2009 

in German and english. Both versions are available for 

download at >> www.elmos.de on the internet.

We are happy to send you additional informative material 

free of charge on your request.

this interim report contains statements directed to the future based on assumptions and estimates made by 

the elmos management. even though we assume the underlying expectations of our statements to be realistic, 

we cannot guarantee these expectations will prove right. the assumptions may carry risks and uncertainties, 

and as a result actual events may differ considerably from the current statements made with respect to the  

future. among the factors that could cause material differences are changes in general economic and business 

conditions, changes in exchange and interest rates, the introduction of competing products, lack of acceptance of 

new products, and changes in business strategy. elmos neither intends nor assumes any obligation to update its 

statements with respect to future events.

this english translation is for convenience purposes only.

financial calendar
august 12, 2009 report on the first half-year 2009 

november 4, 2009 report on the third quarter 2009

november 10, 2009 analysts’ conference at the German equity forum, frankfurt 


