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Just like the first quarter, the second quarter of

FY2003 has been successful for ElringKlinger.

Despite the persisting weakness of the economy,

ElringKlinger was able to increase turnover and

revenue in the first half of FY2003 as compared

to the previous year.

Market

Economic growth in Germany and Europe con-

tinued to be weak in the second quarter. The

first half of FY2003 was characterised by stag-

nation or even slight recession. According to

available estimates, in the first half of FY2003

the gross domestic product in the Federal

Republic of Germany fell short of the previous

year’s figure by almost 0.2 %, and in the Euro

zone increased by 0.8 % compared to the

previous year. The USA by contrast recorded a

growth in GDP of 2.3 %.  

The automotive markets, anchor markets

for ElringKlinger, followed the general trend. 

In the volume markets turnover figures were in

decline worldwide. In the first quarter, new

passenger car registrations decreased by
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1.6 % in Germany, by 3% in Western Europe

and by 0.8 % in the USA as compared to the

previous year. This means that in the first half of

FY2003, registrations as compared to the

previous year decreased by 1.6 % in Germany,

by 2.9 % in Western Europe and by 2.5 % in

the USA.

The passenger car production, which in the

first quarter had shown increased numbers

as compared to the previous year, fell behind

previous year figures throughout in the

second quarter. 6 % (in Germany), 2.2 % (in

Western Europe) and 10.3 % (in the USA)

fewer cars were manufactured than in the

second quarter of FY2002.

In the first half of FY2003, only German car

manufacture still recorded a slight growth 

of 1%. In Western Europe 1.3% and in the USA

4.5% fewer cars were manufactured than in

the same period in the previous year.

The positive development of the German

automotive industry in the first half of FY2003

once more results from continuing strong sales

in the USA. Up to date, the increase in value 

of the Euro against the US Dollar has not yet

substantially affected figures.  

Positive for ElringKlinger is the continuing

increase in the relative numbers of Diesel cars

manufactured and registered over the report-

ing period.
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Dear shareholder,

The registration and manufacture figures for

cars in more detail:

Cars registered (in thousands of units)

Cars manufactured (in thousands of units)

Germany 786 881 1,667

Change from previous year in % - 1.5 - 1.6 - 1.6

Western Europe 3,801 3,752 7,553

Change from previous year in % - 2.4 - 3.0 - 2.9

USA * 3,767 4,461 8,228

Change from previous year in % - 4.4 - 0.8 - 2.5

* incl. Sport Utility Vehicles

1–3/03 4–6/03 1–6/03

Germany 1,326 1,259 2,585

Change from previous year in % + 7.0 - 6.0 + 1.0

Western Europe 3,790 3,890 7,680

Change from previous year in % - 1.3 - 2.2 - 1.3

USA/NAFTA * 4,183 4,291 8,474

Change from previous year in % + 1.2 - 10.3 - 4.5

* incl. Sport Utility Vehicles

The above manufacture and registration figures have been derived from sources accessible to the general public. 

No liability can be assumed for their correctness.

1–3/03 4–6/03 1–6/03
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and finished products manufactured in

Germany for the US market contributed to the

overall high utilization of domestic manu-

facture capacities. 

After the completion of a further coating and

assembly plant for cylinder-head gaskets at

the Canadian subsidiary, in the second half of

FY2003 some manufacturing will be shifted 

to Canada to relieve the tense capacity situa-

tion in Germany. 

In the rest of Europe turnover was increased

as well. Here in the second quarter turnover

at 1 33.7m exceeded previous year’s figures by

4.7% and in the first half of FY2003 at 1 67.8m

exceeded previous year’s figures by 5 %.

Turnover growth in the NAFTA region, which

in the first quarter of FY2003 still was 8.1 %,

fell to 2.7% in the second quarter. In the first

half of FY2003 this region shows a turnover of

1 38.7m, 5.2 % over and above previous year’s

figures.

In the region Asia, of lesser importance

regarding relative turnover shares, turnover

decreased in the second quarter of FY2003 

by 22.4% to 1 4.5m. In the first half of FY2003

turnover in Asia remained at the previous

year’s level. This is considering the initial

consolidation of the Chinese subsidiary, the

majority shareholder of which ElringKlinger

Turnover 

In the second quarter the ElringKlinger Group

achieved turnover proceeds of 1 105.8m,

7.1 % more than in the previous year. In the first

half of FY2003 turnover was 1 213.8m, an

increase of 7.4 % over the first half of FY2003.  

This means that turnover development for

the ElringKlinger Group throughout the first

half of FY2003 was satisfactorily favourable

despite an overall weak economy.

ElringKlinger AG as well as its affiliated

companies were able to achieve turnover

growths in the second quarter and in the first

half of FY2003 through various new product

launches, but also as a result of increased

supply calls by automobile manufacturers. The

AG has made a slightly above average contri-

bution to the increase in turnover, partly due

to conversion rates. 

By turnover regions, the largest turnover

growth was achieved in Germany in the second

quarter as well as in the first half of FY2003.

In Germany turnover in the second quarter at

1 46m exceeded previous year’s figures by

17.9%, and in the first half of FY2003 at 1 89.1m

exceeded previous year’s figures by 13.2%.

The strong quantity growth for semi-finished

rate losses, especially in Brazil. In the second

quarter of FY2003, turnover in this region

remained as low as 1 2.9m, 19.4 % less than in

the previous year. In the first half of FY2003

turnover was 1 7m, or 10.3 % less. Again the

spare parts business substantially contributed

to the decrease in turnover. The decrease in

turnover net of conversion rate fluctuations

was 3.2 %.

Turnover development group by regions (in millions of euros)

Germany 153.1 43.1 46.0 89.1

Change from previous year in % + 0.2 + 8.6 + 17.9 + 13.2

Rest of Europe 127.6 34.1 33.7 67.8

Change from previous year in % + 13.7 + 5.2 + 4.7 + 5.0

NAFTA 72.0 20.0 18.7 38.7

Change from previous year in % + 25.4 + 8.1 + 2.7 + 5.2

Asia 24.7 6.7 4.5 11.2

Change from previous year in % - 6.8 + 21.8 - 22.4 0.0

South America/Rest of the world 15.1 4.1 2.9 7.0

Change from previous year in % - 17.9 - 2.4 - 19.4 - 10.3

Total 392.5 108.0 105.8 213.8

Change from previous year in % + 6.9 + 7.7 + 7.1 + 7.4

1–12/02 1–3/03 4–6/03 1–6/03

has been since November 2002. This resulted

in an increase of turnover in the first quarter

by 21.8 %. The decrease in the second quarter

is explained predominantly by the effects of

the SARS epidemic on economic growth in Asia.

Here it was especially the spare parts busi-

ness that suffered, decreasing by a two-digit

margin.  

The situation in South America remains

unchanged weak and affected by conversion



6

Revenue

The development of results for the Elring-

Klinger Group over the reporting period again

presents itself as positive.

Group results before tax in the second

quarter of FY2003 were 1 12.8m, or 60 % over

and above previous year’s figures, and in the

first half of FY2003 were 1 28m, or 51.4 % over

and above previous year’s figures. With a

group result after tax of 1 6.7m in the second

quarter and 1 16m in the first half of FY2003,

the increase achieved was 42.6 % in the second

quarter and 52.4 % in the first half of FY2003.

The improvement of results derives primarily

from the utilization of capacities at Elring-

Klinger AG whilst fixed costs could be held

mostly stable. Additionally certain basis

effects from the previous year contributed to the

improvement of results. Group companies

that had found themselves making losses in

the previous year were able to achieve posi-

tive revenue in the second quarter of FY2003

as well as in the first half of FY2003. All

ElringKlinger group companies operated in the

profit zone in the first half of FY2003. In

particular the Canadian subsidiary, which had

been weighed down by initial losses in

FY2001 and FY2002, climbed out of the red in

the first half of FY2003.
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Thousands of 3 Thousands of 3 Thousands of 3 Thousands of 3

Turnover proceeds 105,800 98,803 213,800 199,100

Inventory changes 422 -817 -278 -3,847

Other self-produced assets 3,654 790 4,011 2,346

Expenditure for purchased 
services/materials - 36,162 - 34,480 - 73,595 - 68,921

Personnel expenditure - 32,508 - 31,333 - 64,630 - 62,521

Other operating income 1,243 954 2,739 2,601

Other operating expenditure - 17,171 - 15,127 - 30,753 - 28,112

Depreciation of tangible  
and intangible fixed assets - 11,088 - 9,628 - 21,056 - 19,685

Result of operations 14,190 9,162 30,238 20,961

Interest received/paid - 1,390 - 1,162 - 2,238 - 2,461

Proceeds from shareholdings 0 0 0 0

Result before tax 12,800 8,000 28,000 18,500

Tax on income and proceeds - 6,100 - 3,300 - 12,000 - 8,000

Surplus 6,700 4,700 16,000 10,500

01.04.–30.06.03 01.04.–30.06.02 01.01.–30.06.03 01.01.–30.06.02

Group profit and loss statement

DVFA Result

The ElringKlinger Group’s DVFA result before tax

in the second quarter of FY2003 was 1 11.6m,

or 78.5 % over and above previous year’s

figures, in the first half of FY2003 1 25.2m, or

60.5 % over and above previous year’s figures.

Results after tax achieved in the second quar-

ter were 1 5.9m, or 55.3 % over and above

previous year’s figures, and in the first half of

FY2003 1 14.2m , or 63.2 % over and above

previous year’s figures.

The DVFA/SG result per share in the second

quarter of FY2003 was 1 1.24, or 55.3% over

and above previous year’s figures and in the first

half of FY2003 was 1 2.96, or 63.2 % over and

above previous year’s figures.

The cash flow according to DVFA in the

second quarter of FY2003 increased by 9.3 %

to 1 16.4m and in the first half of FY2003

increased by 8.1 % to 1 35.9m.

DVFA results development in millions euros

(per share in euros, in each case excluding third party shares)

Cash flow according to DVFA 57.5 19.5 16.4 35.9

Change from previous year in % + 6.9 + 7.1 + 9.3 + 8.1

DVFA result before tax 29.5 13.6 11.6 25.2

Change from previous year in % + 2.1 + 47.8 + 78.5 + 60.5

DVFA result after tax 16.7 8.3 5.9 14.2

Change from previous year in % + 4.4 + 69.4 + 55.3 + 63.2

DVFA/SG result per share 3.49 1.72 1.24 2.96

Change from previous year in % + 4.4 + 69.4 + 55.3 + 63.2

1–12/02 1–3/03 4–6/03 1–6/03
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Segment reporting

2003 2002 2003 2002 2003 2002 2003 2002 2003 2002 2003 2002 2003 2002 2003 2002

Original equipment 90.8 83.3 -6.0 -4.3 -11.4 -10.7 73.4 68.3 8.3 3.2 12.8 5.2 -10.1 -8.4 -1.2 -0.7

Spare parts 22.6 20.7 0.0 0.0 -2.7 -3.6 19.9 17.1 1.9 2.8 0.0 0.3 -0.1 -0.2 -0.1 -0.2

Engineered plastics 10.9 11.8 0.0 0.0 -0.7 -0.7 10.2 11.1 1.9 1.4 0.2 0.4 -0.4 -0.5 0.1 0.0

Trade centres 1.6 1.8 0.0 0.0 0.0 0.0 1.6 1.8 0.6 0.7 0.0 0.0 -0.3 -0.3 -0.2 -0.3

Services 1.9 1.0 0.0 0.0 -1.2 -0.5 0.7 0.5 0.1 -0.1 0.3 0.0 -0.2 -0.2 0.0 0.0

Total 127.8 118.6 -6.0 -4.3 -16.0 -15.5 105.8 98.8 12.8 8.0 13.3 5.9 -11.1 -9.6 -1.4 -1.2

Results of
Turnover Inter-segment Consoli- External ordinary Interest

proceeds turnover dation turnover operations Investments* Depreciation result

2nd quarter FY 2003 / 2nd quarter FY 2002 (in millions of euros)

2003 2002 2003 2002 2003 2002 2003 2002 2003 2002 2003 2002 2003 2002 2003 2002 2003 2002 2003 2002 2003 2002

Original equipment 185.9 165.8 -11.8 -8.2 -24.4 -19.9 149.7 137.7 17.8 9.4 28.4 8.4 -19.0 -17.5 -1.7 -1.7 149.4 134.8 92.4 94.0 174.0 159.6

Spare parts 43.3 41.6 0.0 0.0 -5.8 -6.9 37.5 34.7 4.9 4.8 0.4 0.3 -0.3 -0.3 -0.2 -0.4 8.3 9.1 39.2 37.8 30.0 34.0

Engineered plastics 23.3 23.5 0.0 0.0 -1.4 -1.3 21.9 22.2 4.2 3.2 0.2 0.5 -0.8 -0.9 0.1 0.1 12.2 14.1 11.2 11.3 9.6 10.2

Trade centres 3.4 3.6 0.0 0.0 0.0 0.0 3.4 3.6 0.9 1.2 0.0 0.1 -0.6 -0.6 -0.4 -0.5 25.7 27.7 0.6 0.4 20.7 28.2

Services 3.5 2.2 0.0 0.0 -2.2 -1.3 1.3 0.9 0.2 -0.1 0.8 0.1 -0.4 -0.4 0.0 0.0 2.9 2.9 0.7 1.0 1.0 0.6

Total 259.4 236.7 -11.8 -8.2 -33.8 -29.4 213.8 199.1 28.0 18.5 29.8 9.4 -21.1 -19.7 -2.2 -2.5 198.5 188.6 144.1 144.6 235.2 232.7

Current assets
Results of Fixed (without accrued Provisions and

Turnover Inter-segment Consoli- External ordinary Interest assets expenses) liabilities
proceeds turnover dation turnover operations Investments* Depreciation result 30 June 30 June 30 June 

1st half FY 2003 / 1st half FY 2002 (in millions of euros)

* Investments in intangible assets and tangible fixed assets

Supply and service relationships of some rele-

vance exist between the segments “Original

Equipment” and “Spare Parts”. The exchange

of services between segments takes place 

at prices equal to those that would be agreed

with third parties outside the Group.

More than 10 % of the Group turnover each

are made with two customers in the segment

“Original Equipment”. A total of 30 % of the

external turnover stems from these two

customers.

Shown by business segments within the

ElringKlinger Group, the development of turnover,

investments, results, assets and liabilities

over the reporting period is as follows:
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Group balance sheet (HGB) *

The Group balance sheet at 30 June 2003

showed a balance sheet total of 1 343.8m. 

The total of fixed assets increased by 1 5.6m

to 1 198.5m as compared to the end of the

previous quarter.

The increase in current assets as compared

to 31 March 2003 by 1 6m from 1 138.1m to 

1 144.1m at 30 June 2003 resulted primarily

from an increase of the item “Accounts

receivable and other assets” resulting from

the growth in turnover.

As a result of the payment of the FY2002

dividend of 1 12m on 6 June 2003, the equity

at 30 June 2003 as compared to 31 March

2003 decreased by 1 4.3m to 1 107m. On 30 June

2003 the Group equity ratio was 31.2 %.

The development of the Group balance

sheet and Group equity over the reporting period

are shown in the following tables:

Thousands of 3 Thousands of 3 Thousands of 3

Fixed assets

Intangible assets 36,188 36,438 25,452

Property 157,510 151,591 161,056

Financial assets 4,803 4,889 5,115

198,501 192,918 191,623

Current assets

Inventory 62,069 56,743 58,227

Accounts receivable and other assets 74,027 71,219 61,162

Other securities 3,998 2,471 1,586

Cash, bank credit balances, cheques 3,976 7,645 7,181

144,070 138,078 128,156

Deferred charges 1,194 759 1,559

Total assets 343,765 331,755 321,338

30.06.2003 31.03.2003 31.12.2002

ASSETS

Thousands of 3 Thousands of 3 Thousands of 3

Equity

Subscribed capital 28,800 28,800 28,800

Capital reserve 12,553 12,553 12,553

Profit reserve 41,305 36,130 37,802

Third-party owned shares 10,949 11,771 10,838

Group balance sheet surplus 13,477 22,077 15,877

107,084 111,331 105,870

Special items including reserve 126 153 180

Provisions

Provisions against pension and 
similar commitments 37,398 36,772 36,307

Tax provisions 9,958 8,133 4,635

Other provisions 28,976 30,972 30,317

76,332 75,877 71,259

Accounts payable 158,894 143,022 142,915

Deferred charges 1,329 1,372 1,114

Total liabilities 343,765 331,755 321,338

30.06.2003 31.03.2003 31.12.2002

LIABILITIES

* The Group balance sheet was prepared pursuant to HGB. As from 2005 ElringKlinger will apply IAS.
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Development of the Group equity

Compensation
Group equity items

derived through conversion of Other
Subscribed Capital business foreign currency neutral Minority Group 

capital reserve operations amounts transactions Equity capital equity

Thousands of 3 Thousands of 3 Thousands of 3 Thousands of 3 Thousands of 3 Thousands of 3 Thousands of 3 Thousands of 3

At 31 December 2001 28,800 12,553 41,111 2,927 2,364 87,755 10,299 98,054

Dividend paid - 6,000 - 6,000 - 1,554 - 7,554

Difference deriving from consolidation measures - 3,924 - 3,924 - 62 - 3,986

Group surplus 8,892 8,892 1,608 10,500

At 30 June 2002 28,800 12,553 44,003 - 997 2,364 86,723 10,291 97,014

At 31 December 2002 28,800 12,553 52,205 - 2,377 3,851 95,032 10,838 105,870

Dividend paid - 12,000 - 12,000 - 1,580 - 13,580

Difference deriving from consolidation measures - 1,128 - 1,128 - 78 - 1,206

Group surplus 14,231 14,231 1,769 16,000

At 30 June 2003 28,800 12,553 54,436 - 3,505 3,851 96,135 10,949 107,084

1st half
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Thou- Thou- Thou- Thou-

sands of 3 sands of 3 sands of 3 sands of 3

Group annual surplus 6,700 4,722 16,000 10,500

Depreciation (negative write-ups) of fixed assets
and disposals of fixed assets 11,176 9,756 21,198 17,085

Increase of inventory, of trade accounts receivable 
and other assets -8,569 -1,486 -17,524 -12,678

Increase of trade accounts payable and of other 
liabilities including provisions and special items 546 6,277 9,976 17,945

Conversion rate effects on items of ordinary
business operations -1,301 -798 -452 80

Cash flow from current business operations 8,552 18,471 29,198 32,932

Payments received for disposals of fixed assets 52 112 371 9,740

Payments made for investments in fixed assets -13,337 -5,922 -29,791 -9,473

Payments received for change in securities -1,527 -1,299 -2,412 -2,313

Cash flow from investments -14,812 -7,109 -31,832 -2,046

Payments made to business owners and minority
shareholders -13,580 -7,531 -13,580 -7,554

Change in liabilities to banks 15,711 -2,339 12,419 -14,965

Conversion rate effects on items of financing activities 23 1,559 197 1,315

Cash flow from financing activities 2,154 -8,311 -964 -21,204

Change of finance funds affecting payments
(net cash flow) -4,106 3,051 -3,598 9,682

Effect of conversion rate fluctuations on means
of payment -27 -585 393 -498

Finance funds at the beginning of the period 8,109 12,598 7,181 5,880

Finance funds at the end of the period 3,976 15,064 3,976 15,064

2nd quarter of 1st half of

FY2003 FY2002 FY2003 FY2002

Group cash-flow statement

Employees

At 30 June 2003 the ElringKlinger Group had

3,110 employees. In the second quarter of

FY2003, 35 new jobs were created. In the first

half of FY2003, 105 new employees found

employment with ElringKlinger. Most of the new

employees were employed by ElringKlinger AG.

Explanatory notes

In preparing this interim report, the same

accounting and valuation methods were applied

as in the annual accounts for ElringKlinger AG

and for the ElringKlinger Group for FY2002 and

for the equivalent period in the previous year

(second quarter of FY2002 and first half of

FY2002).

Research and development,

investments

The high degree of utilization of capacities

already present at ElringKlinger in the second

half of FY2002 has persisted in the first half

of FY2003. Therefore over the reporting period

increased investments were made in machin-

ery and plants to expand capacities, especially

in the areas cylinder-head gaskets and plastic

camcovers in the AG as well as in the subsidiaries

abroad.

In the area research and development the

funds employed to such purpose remained 

at the previous year’s level or at approximately

7 % of turnover. 

The report for the first quarter of FY2003 al-

ready mentioned the entering of an exclusive

and global licensing agreement. The technology

licensed to ElringKlinger is relevant for the

further development of the cylinder-head

gaskets business. By additional patent applica-

tions in the reporting period, this technology

was secured to an even further degree.

Due to funds increasingly being bound up in

inventory and accounts receivable, the cash

flow from current operations in the second

quarter was 1 8.5m as compared to 1 18.5m in

the same period in FY2002, and in the first

half of FY2003 was 1 29.2m as compared to 1

32.9m in the first half of FY2002. The increase

of required funds for inventory, accounts

receivable etc. resulted from the increased

turnover volume.

Due to the considerably increased volume

of investments in capacity expansion and

technical licences as compared to the previous

year, the cash flow from investments in the

second quarter was 1 -14.8m 1 after 1 -7.1m in

the previous year, in the first half of FY2003 

1 -31.8m after 1 -2.0m in the previous year. 

The net cash flow totalled 1 -4.1m in the

second quarter of FY2003 and 1 -3.6m in the

first half of FY2003. We should again point

to the dividend of 1 12m, paid in June, as

compared to 1 6m in the previous year.  



Dividend

The general meeting held on 5 June 2003 voted

payment of a dividend of 1 2.50 – per share –

a doubling of the dividend of 1 1.25 for FY2001.

The dividend was paid to shareholders on 

6 June 2003.
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Market segment Prime Standard, Frankfurt

Number of shares 4,800,000

ISIN DE0007856023

German securities identification no. 
(WKN) 785 602

Price 31 December 2002 1   30.05 

Price 01 April 2003 1   29.10 

Price 30 June 2003 1   57.00 

Number of shares held by

the management board 

and supervisory board at

30 June 2003

*) held through Betal Netherlands BV, Rotterdam

**) including shares held through controlled companies

Management board

Dr. Helmut Lerchner 840

Supervisory board

Karl Uwe van Husen 1,870

Walter Greiner 70

Dr. Thomas Klinger-Lohr 480,000 *)

Walter Herwarth Lechler 1,308,620 **)

Rolf Rauscher 70

Number of
shares

SDAX
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DAX ElringKlinger share

Share price

The favourable development of the Elring-

Klinger share price that had set in after publica-

tion of the recommendation of a doubling 

of dividends in March 2003 continued at an

accelerated pace in the second quarter.

Thereby the share almost doubled in value 

in the first half of FY2003 and increased 

by roughly a factor of 2.5 since January 2002.

Road shows performed for institutional

investors in the second quarter, primarily in

Europe outside Germany, contributed to the

further increase in share price. The response

was favourable throughout. ElringKlinger

became even more well-known through the

intensive investor-relations work. Various

banks have now included the ElringKlinger

share in their portfolio. The ElringKlinger

share is classified by investors as a “share

backed by substantial assets with above-

average dividend returns”. As even the current

valuation still does not appropriately reflect

the company’s capitalised earning value, the

share price is expected to continue to develop

favourably in the future.



1918

Road Show Paris 28/29 August 2003  

DVFA Small-Cap Conference, Frankfurt/M. 3 September 2003

Analysts’ Forum at IAA Frankfurt/M. 10 September 2003

Investors Conference Berenberg Bank, London 6/7 November 2003

Equity Forum of Deutsche Börse, Frankfurt/M. 26/27 November 2003

Report for the 3rd quarter and the period 
January through September 2003 November 2003

Financial report press conference April 2004

Annual report 2003 May 2004

Report for the first quarter of FY2004 May 2004

99th annual general meeting
Kultur- und Kongresszentrum Stuttgart 2 June 2004

Payment of dividend 3 June 2004

Financial calendar

We will be pleased to e-mail you the annual report

and the quarterly and semi-annual reports.  

Please let us know your e-mail address under 

investor-relations@elringklinger.de 

or by telephone +49 71 23/724-264.

For further information please visit us at

www.elringklinger.de.

years now, the automotive market in the USA

is more and more satiated.

We therefore expect a continuation of the

weak economy for the remaining part of the

year and hope for the onset of a cyclic recovery

by FY2004 at the earliest.  

It is true that the ElringKlinger development

in turnover and revenue depends in general

on the development of general demand only in

a minor part. It results predominantly from the

development of new markets and market seg-

ments through product innovations, new

product launches and the turnover focus on

growing market segments (Diesel cars).

These conditions will still prevail in the second

half of FY2003, so that the ElringKlinger

Group continues to expect satisfactory increases

in turnover and revenue in FY2003.

Yours faithfully

Dr. Helmut Lerchner

Expectations

Expectations regarding the further economic

development in Germany and Europe remain

middling. First indicators for an impending

economic recovery, such as the lightening of

the Ifo business climate index for May-July

of this year or an increase of car registrations

in Germany in July over and above previous

year’s figures do not provide a reliable basis

for economic optimism. The early economic

indicators for Germany derived from a broader

basis of facts continue to be in decline. 

It is true that growth in the USA contrasts

favourably with European figures, however,

with regard to the high contributions from

the public sector (demand for armament

supplies), in view of the high level of consumer

indebtedness in a situation of increasing

unemployment and considering substantially

increased long-term interest rates such

growth does not appear as secured in the longer

run.  After a “discount war” raging for two



Address

ElringKlinger AG | Max-Eyth-Str. 2 | D-72581 Dettingen/Erms | Fon +49 71 23/724-264 | Fax +49 71 23/724-459 | www.elringklinger.de

Contact Investor Relations

Dr. Stefan Wolf | Head of Legal+Human Resources and Investor Relations | Fon +49 71 23/724-264 | E-Mail: investor-relations@elringklinger.de

Disclaimer

The registered shares of ElringKlinger AG,

denominated in euros, are traded on the

Stuttgart Stock Exchange and are not intended

for sale or distribution in the United States.

This document is posted on ElringKlinger’s

website pursuant to the requirements of the

regulatory authorities in Germany and is not

intended for distribution outside of Germany.

No investor in ElringKlinger who resides outside

of Germany may rely on any statement in this

document.


