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million € Q2 2012 Q2 2011 Change Q1-Q2 2012 Q1-Q2 2011 Change

Orders on hand (on 30.06.) 28,5 22,2 28,5%

Sales 8,8 9,2 -4,3% 15,2 17,4 -12,7%

National 0,2 0,2 +0,0% 1,1 0,7 +48,6%

International 8,6 9,0 -4,9% 14,1 16,7 -15,4%

EBIT 0,2 1,1 -87,3% 0,4 2,6 -84,3%

EBIT margin 1,7% 12,5% 2,7% 15,1%

EBT 0,4 1,3 -68,5% 1,0 2,9 -66,6%

EBT marge 4,6% 13,9% 6,3% 16,4%

Period earnings (after 
non-controlling interest)

0,3 1,1 -70,2% 0,9 2,3 -62,0%

Balance sheet total 81,3 84,5 -3,8%

Equity 55,0 54,5 +0,9%

Return on equity 67,8% 64,6%

Cash flow from operating activity -8,7 -1,0 -

No. of employees (on 30.06.) 140 140 -

International commissions for BDI Multi-Feedstock Technology:
• BDI is building the largest BioDiesel plant in France 

• Strong BioGas project pipeline: start-up of the plant in Etampés

• Many other inquiries, primarily from Western and Eastern Europe

Opening of the BioCRACK pilot plant in co-operation with OMV
Annual Shareholders’ Meeting approves dividend payment
Strategic action plan to guarantee future growth

2nd quarter of 2012

Highlights & 
Key figures
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letteR FRoM 
the MaNage- 
MeNt BoaRD

Dear Shareholders,
dear Employees,
dear Sir or Madam,

Demand for energy from renewable sources is 
continuing to increase steadily. Investments in this 
sector are decreasing at the same time, however. 
the difficult overall political conditions are the main 
reason for this. Certain areas like solar and wind 
energy are affected in addition by the fact that they 
are dependent on the weather. using renewable raw 
materials to obtain energy is also seen in a critical 
light, because the supply of such raw materials 
is limited. europe is nevertheless adhering to the 
commitment to reduce Co2 emissions by at least 
16% and to increase the proportion of total energy 
consumption accounted for by renewable sources 
to 20% by 2020.

Innovative technologies are becoming increasingly 
important in this situation. they include in particular 
technologies that use residual and waste materials 
to generate energy instead of renewable raw mate-
rials or food. BDI plants in particular are extremely 
flexible in their ability to process many different raw 
materials  and are very economically viable too as a 

result. BDI has been a global technology leader for 
many years now – something that we demonstrate 
over and over again.

our international customers are taking advantage of 
this technological edge too.
at the end of last year, BDI was commissioned to 
build a Multi-Feedstock Biogas plant in Northern 
France with an order volume of € 4.45 million. the 
plant in etampes is designed to process waste food. 
Mechanical construction of the Biogas plant was 
finished in the second quarter of this year. Following 
its complete biological start-up, the plant will supply 
4.000 households with renewable energy. 

another commission with a volume of € 16.4 mil-
lion has been obtained in France too: BDI will be 
building what will in future be the biggest Multi-
Feedstock BioDiesel plant in France in this case. 
locally collected animal fats, that are not approved 
for human consumption, and used cooking oil will 
be the raw materials processed. the plant will be 
producing 75 000 tonnes of high-quality BioDiesel 
per year. this commission demonstrates that there 
is strong potential for new plants too.

In the research & development field, we are conti-
nuing to work intensively on the raw material flexi-
bility of our existing BioDiesel and Biogas techno-

BDI has been a global technology 
leader for many years now – 
something that we demonstrate 
over and over again.
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Dagmar heiden-gasteiner, MBa, CFo

Markus Dielacher, Msc, Cto

Dr. edgar ahn, Cso

With our technologies and products, 
we are making a major, ongoing 
contribution to the minimisation of 
environmental impact. 

logy. the BioCRaCK project, which we are carrying 
out in co-operation with the european mineral oil 
company oMV, plays a crucial role in our Btl re-
search operations here. Following a very successful 
large-scale laboratory phase that lasted a period of 
several years at BDI, the pilot plant started operati-
on in schwechat near Vienna on 2. July as the first of 
its kind in the world. BioCRaCK means that diesel 
fuel of the highest quality is produced directly at 
the refinery from solid biomass such as wood chips 
or straw. an international market is opening up for 
BDI here. “green refineries” are taking another step 
closer to practical reality too, thanks to the increase 
in the biogenic content of the fuel.

our total orders on hand currently amount to € 28.5 
million compared with € 22.2 million in the second 
quarter of 2011. another BioDiesel project and the 
construction of a Biogas plant are right at the top 
of our project pipeline. We are not satisfied with the 
economic development even so: sales in the first 
half of the year amounted to € 15.2 million following 
€ 17.4 million in the previous year and eBIt totalled 
€ 0.4 million compared with € 2.6 million in the 
same period the previous year.

these figures show how difficult the BioDiesel 
environment still is. they explain why we are wor-
king constantly on the strategic expansion of our 
business operations. BDI’s portfolio is to be broa-
dened, with the aim of transforming the company 
from being a specialised plant manufacturer for the 
BioDiesel and Biogas industry to being a compre-
hensive supplier of complex industrial green tech 
solutions in future. entering new areas of operation 
(waste and residual material recycling and Biogas 

plants for industrial users) was a major step in this 
direction. We will not be able to match the success 
we achieved in past years in the 2012 fiscal year. 
the process of strategic realignment that we have 
already initiated is therefore very important to us. 
We are now laying the foundations for the future 
development of BDI and are focussing in this 
context on our greatest strength: the construction of 
industrial plants for the processing of difficult and 
therefore lower-cost raw materials.

With our technologies and products, we are making 
a major, ongoing contribution to the minimisation 
of environmental impact. our concept involves the 
environmentally sound production of BioDiesel and 
Biogas with minimum resource input. BDI stands for 
the sensible recycling of residual and waste materi-
als, in order to create sustainable new resources. In 
future, we will stand not only for Waste to energy but 
also for Waste to Value. We are doing everything in 
our power to make sure this goal is reached.

Kind regards,
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suMMaRy oF BusINess 
DeVeloPMeNt
BDI – Bioenergy International ag’s most impor- 
tant key figures developed as follows in the 
first six months of the 2012 fiscal year compared 
with the same period the previous year:

30.06.2012:
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the sales of 15.2 million in the first half of 2012 
were about 13% lower than in the previous year 
(17.4 million). the lower sales and poorer project 
earnings reduced eBIt (operating profit) to 0.4 
million and the eBIt margin to 2.7%.
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Period earnings were 62.0% below the previous 
year’s earnings of 2.3 million at 0.9 million. 
earnings per share therefore amounted to 0.23 
compared with 0.60 in the previous year.

BDI and the companies affiliated with it had 140 
employees on 30.06.2012 (previous year: 140 employees).

earnings before taxes (eBt) amounted to 1.0 
million and were thus lower than in the previous 
year (2.9 million).

the equity ratio on 30.06.2012 was

the total orders on hand amounted to 
28.5 million on 30.06.2012, which was higher 
than in the previous year (22.2 million).

the cash flow 
from operating 
activity amoun-
ted to -8.7 
million after€ 
-1.0 million in 
the previous 
year.

equity remained at a high level at the end of 
the quarter (55.0 million, compared with 54.5 
million in the previous year).
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CoNsolIDateD 
INteRIM MaNage- 
MeNt RePoRt 
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eCoNoMIC 
eNVIRoNMeNt

the forecast for global economic growth is about 
3% per year, which is lower than the average of the 
last two decades. While the industrialised countries 
are recovering, this is being offset by a gradual 
slowdown in the emerging ones as they mature. 
the net result is therefore that global growth is de-
creasing.

BioDiesel industry environment 
In the meantime, many governments in the eu are 
no longer focussing exclusively on rapid expan-
sion of BioDiesel production capacities. higher 
priority is being given instead to the introduction 
of sustainability criteria. the aim of these criteria 
is to control compliance with the specifications of 
the “Renewable energy Directive” (ReD). these 
specifications say that greenhouse gas emissions 
are to be reduced by at least 35% compared with 
fossil fuels. the reduction is to be increased to 50% 
in 2017 and to as much as 60% in 2018. It will only 
be possible to satisfy the criteria by using BioDiesel 
manufactured from residual and waste materials. 
germany has already introduced legal regulations 
about this. France, Italy, the Netherlands, sweden 
and great Britain are to follow this year, then spain, 
Portugal and Belgium in 2013. this issue is still-
being discussed in austria.

the global economy continues 
to be influenced by the economic 
crisis around the world. 

DouBlE CounTIng
 

More and more European 
states are now following the 

example of the pioneers 
(germany, France and the 

netherlands) and are defining 
precise rules for double counting. 

According to these rules, fuels 
that are manufactured from 

waste materials count double 
in calculation of Co2 reduction. 
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Ireland, Denmark, Finland, great Britain, spain 
and Italy have already introduced national rules 
or are currently going through the ratification 
process. there is a definite trend in europe to-
wards the production of BioDiesel from waste. 
this means that it will be possible in future to 
determine market growth qualitatively rather than 
quantitatively, i.e. on the basis of more produc-
tion capacities. existing 
plants therefore need to be made compatible 
with this form of production. 
 

Price development 
Many different factors influence price develop-
ment in the BioDiesel field. Due in part to climate 
change, the extreme weather conditions associa-
ted with this and the impact they have on global 
agriculture, it is difficult to make exact forecasts 
about future developments; this is a controversial 
issue among experts too. Climate change in par-
ticular suggests that fluctuating prices can be ex-
pected. liberalisation moves taken by the Wto 
are likely to make prices more stable, because 
more open markets provide greater volume flexi-
bility when large supply and demand variations 
occur. It is therefore very advisable for the indus-
try to prepare for such risks.1 the raw material 
prices for virgin vegetable oils, used cooking 
oil and animal fat were relatively constant at a 
consistently high level in 2012. the price diffe-
rence between inexpensive raw materials like 
used cooking oil and inferior animal fat, on the 
one hand, and expensive vegetable oils, on the 
other hand, is continuing to decrease. although 
raw material prices have in general stabilised in 
the past one to two years, they are still subject to 
seasonal fluctuations and regional variations. 
 

Development of the fuel markets 
sustainably produced biofuels are making a vi-
tal contribution to climate protection in austria. 
greenhouse gas emissions can be reduced by 
more than 50% as a result compared with fossil 

fuels. Reusing waste and residual materials in the 
production of BioDiesel is becoming an incre-
asingly significant factor. Most of the BioDiesel 
produced in austria comes with a sustainability 
certificate recognised by the eu. total consump-
tion in germany in the first quarter of 2012 was 
7% more than in the previous year. Demand for 
BioDiesel increased by 3% in the first quarter of 
2012 compared with the previous year. Blending 
reached an average of 6.9% vol. in March.2 spain 
has increased BioDiesel blending from 6.0% vol. 
in the previous year to 7.0% vol. in 2012. the ave-
rage blending level is slightly lower than 8% vol.3 
BioDiesel consumption in great Britain increased 
by 41% over the same period of 2011 in the peri-
od between January and april 2012. 
 
BioDiesel imports by the eu in the first quarter 
increased by 39% over the previous year to a total 
now of 636 637 tonnes. the main source coun-
tries were argentina (54%) and Indonesia (35%). 
BioDiesel imports from Norway, Malaysia and 
India also increased, but continue to play a minor 
role – accounting together for about 8% of the 
total.

BioGas industry environment 
the review of the National Renewable energy ac-
tion Plans (NReaP) predicts a sharp increase in 
electricity production from Biogas from 25.2 tWh 
in 2009 to 63.3 tWh in 2020. heat recovery will 
rise from 6.9 tWh to 58.1 tWh. In order to reach 
these goals, some countries will have to multiply 
their growth factor repeatedly. 
 
there was an increase of more than 30% in the 
total number of Biogas plants in europe between 
2009 and 2010. the biggest growth in the number 
of newly installed Biogas plants in 2010 was ob-
served in germany, followed by hungary, latvia 
and the Czech Republic.

While the industrialised 
countries are recovering, this 
is being offset by a gradual 
slowdown in the emerging 
ones as they mature. The net 
result is therefore that global 
growth is decreasing.

1 http://www.ufop.de/downloads/uFoP_0966_Vorstudie.pdf , February  2012, P. 3 
2 F.o. licht’s World BioDiesel Price Report; 31.05.2012; P. 3
3 F.o. licht’s World BioDiesel Price Report; 31.05.2012; P. 3Comparison of the current trend of biofuel consumption for transport aganist the NReaP (National Renewable energy action Plan) roadmaps (ktoe)
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The European Parliament 
wants a biowaste directive 
the eu countries produced more than 100 
million tonnes of garden and kitchen waste 
last year. Most of it was disposed of on landfill 
sites or by incineration. on 6. July 2011, the Mem-
bers of the european Parliament – by a substanti-
al majority – once again called for eu-wide rules. 
In doing so, the Parliament is following a euro-
pean Commission green Paper on the manage-
ment of biowaste in the eu. the demands made 
by the european Parliament include separate bio-
waste collections, more biowaste recycling and 
classification of the different types of compost 
available from biowaste.

Market development 
the european Biogas association describes the 
current situation in europe as follows: about 75% 
of total european Biogas production is in germa-
ny. the best and most successful Biogas produc-
tion methods also come from there as well as from 
austria, Denmark, sweden, switzerland and the 
Netherlands. the Biogas market has been gro-
wing steadily in Italy and the Czech Republic for 
quite a long time now. France, hungary, greece 
and great Britain have almost caught up with 
these countries too. the Biogas industry there is 
experiencing a strong upswing. While the Baltic 
states will have reached their growth targets soon, 
Poland needs to increase its growth rate tremend-
ously in order to reach the goals set for 2020.

Fine vacuum distillation industry environment 
Vacuum distillation is a classic niche market. 
although numerous new competitors have tried 
to enter the market in recent years, the barrier 
to entry is very high, due to the extensive know-
how that is required. the sales figures for new 
commissions have been stable for years and are 
rising moderately. growth is being generated 
primarily by the development of new application 
areas. Vacuum distillation has established itself 
in the meantime and can therefore be used for 

more and more, increasingly difficult applica-
tions. the growth potential for suppliers with in-
depth technological expertise remains good as a 
result.

Legal regulations in the Eu 
the tougher rules introduced by many internati-
onal BioDiesel standards are one of the reasons 
why some parameters can only be met via dis-
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tillation nowadays. stricter legal regulations are 
therefore having a positive impact on the market. 
Quality requirements are rising in the food indus-
try too. Certain harmful substances in baby food 
can, for example, only be eliminated as stipulated 
by law with the help of distillation processes. It is 
often necessary to use distillation solutions in the 
purification of fish oil too, so that the specifica-
tions of existing food regulations can be fulfilled.
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Capacity utilisation is guaranteed
at the moment, there are both Biogas and Bio-
Diesel projects in the pipeline, implementation of 
which is to begin in the near future. utilisation of 
the existing capacities in 2012 should be guaran-
teed as a result.

In addition to a commission to build a BioDie-
sel plant in France worth € 16.4 million, various 
pre-engineering and engineering commissions 
were processed in the second quarter of 2012, the 
aim of which is to generate RetroFit projects and 
orders for new plants. they are confirmation of 
the international interest in the company’s Multi-
Feedstock technology and mean that the orders 
on hand amounted to € 28.5 million on 30.06.2012 
(previous year: € 22.2 million). 
 
the opening of the BioCRaCK pilot plant in Vien-
na / schwechat demonstrates the company’s im-
pressive innovative skills; an international market 
is opening up for BDI in this context.

Sales and earnings development
Market conditions – the situation on the 
target markets is starting to improve
sales in the first half of 2012 amounted to € 15.2 
million compared with € 17.4 million in the previ-
ous year. the reduction in sales is attributable in 

particular to delays in order intake. the BioDiesel 
market is going through a process of change – a 
challenge that BDI is tackling by concentrating on 
difficult and thus less expensive raw materials, by 
choosing appropriate marketing strategies and 
by focussing to a greater extent on the obtainment 
and servicing of key accounts. the expansion and 
optimisation of the after sales service operations 
have had a positive impact too, for example.

overall capacity utilisation at BDI was good in the 
first half of 2012. the after sales Business conti-
nued to develop stably, helping to reduce BDI’s 
dependence on large-volume project business.

EBIT margin – lower in 2012, 
the transition year
the lower sales and higher project implementa-
tion costs led to an operating profit (eBIt) of € 
0.4 million after € 2.6 million in the previous year. 
the eBIt margin decreased from 15.1% in the 
previous year to 2.7%, so that further cost-cutting 
and optimisation measures have been initiated 
in addition to the focus on specific programmes 
in the sales activities. BDI also has a permanent 
programme of further strategic and organisatio-
nal measures to optimise the processes and to 
take full advantage of synergy benefits within the 
corporate group. earnings before taxes (eBt) 

sales aND 
eaRNINgs 
DeVeloPMeNt

amounted to € 1.0 million (previous year: € 2.9 
million). Period earnings (after deduction of 
non-controlling interests and taxes) amounted to 
€ 0.9 million (previous year: € 2.3 million). this 
led to earnings per share of € 0.23 (previous 
year: € 0.60). 
 
Innovative skills – essential for future growth
the company is laying excellent foundations for 

broadening the business by implementing R&D 
projects that are ready for application on an indus-
trial scale. the innovative BioCRaCK project is 
another impressive example here. the BioCRaCK 
pilot plant that has been developed together with 
oMV was officially opened at the schwechat 
refinery on 2. July 2012. the pilot plant turns solid 
biomass such as wood chips and straw directly 
into diesel fuel.
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Financial management principles 
and objectives

BDI's financial and liquidity planning is based on 
responsibility to all stakeholders and on a con-
servative investment policy. Derivative financial 
instruments were not used.

a strong financial position is a particularly crucial 
factor in making sure companies maintain their 
freedom to operate strategically at times when the 
financial and capital markets are only functioning to 
a limited extent. BDI has therefore defined the fol-
lowing strategic financial management principles:
•	Maintenance of the large cash portfolio 
 for further acquisitions and investments
•	stable cash flow from operating activity
•	Control of liquidity risks via integrated 
 risk management
•	Maintenance of financial stability and flexibility

Sound equity position provides scope 
for strategic realignment
BDI continued to have very large cash reserves. the 
balance sheet items “securities” and “liquid funds” 
totalled € 34.4 million on 30.06.2012 (31.12.2011: € 
44.9 million). In order to make sure that the value 
of the existing investments is maintained, some of 
them have been transferred to an external asset 
management company.

BDI’s conservative cash investment policy led 
to a financial result of € 543 000 (previous year: 
236 000). the increase over the previous year is 
attributable to higher earnings from associated 
companies and from security investments. 

the cash flow from operating activity amounted to 
-€ 8.7 million on 30.06.2012 after -€ 1.0 million in the 
previous year, so that it deteriorated considerably. 
the change in the cash flow is attributable to the 
change in working capital and the progress made 
to date in the completion of projects for customers 
on the qualifying date.

Acquisitions – stronger 
market position for BDI
the objectives of BDI’s acquisition policy are 
to strengthen the company’s international posi- 
tion and to broaden the range of core skills in 
the green tech field. 
 
BDI’s vision is, for example, to set standards 
in the upgrading of residual and waste materials 
by maximising economic viability, innovative 
skills and cutting-edge technology. systematic 
further steps are therefore to be taken gradually 

FINaNCIal 
aND asset 
DeVeloPMeNt

BDI’s equity position continues to 
be very strong (€ 55.0 million). 
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to expand BDI’s portfolio, with the aim of 
continuing to transform the company from 
being a specialised plant manufacturer for the 
BioDiesel and Biogas industry to being a 
comprehensive supplier of industrial green 
tech solutions. 

BDI made a further increase in the interest it 
holds in the subsidiary enbasys in the 2011 fiscal 
year and now owns 100% of the shares. Biogas 
plants with Multi-Feedstock technology have 

developed into a major area of operation, with 
which the company is responding to the changes 
on the BioDiesel market and is utilising its exis-
ting plant construction capacities.

the acquisitions made so far enable BDI to 
operate on the market as a comprehensive 
supplier – a large proportion of the services can 
be provided from integrated internal resources. 
exploitation of the synergy benefits available at 
BDI, the companies affiliated with it and its equity 

investments is having a positive impact on the 
development of the company’s business.

Sound financial and asset development
on 30.06.2012, the non-current assets in BDI's 
balance sheet included capitalised know-how of 
€ 7.0 million, goodwill of € 6.8 million from the 
acquisition of uIC gmbh and enbasys gmbh 
and a large proportion of securities held as non-
current assets (€ 28.8 million). the investments 
in associated companies amounted to € 11.6 

million on 30.06.2012 (31.12.2011: € 11.3 milli-
on). this item is attributable to the interests held 
in M&R holding ag, grambach, Vtu holding 
gmbh, grambach, and BDI & tecnal tecnologia 
em BioDiesel ltda., Brazil. BDI’s balance sheet 
total decreased by 3.8% over the previous year to 
€ 81.3 million. the equity ratio increased to 67.8% 
due to the higher revenue reserves and the lower 
balance sheet total (previous year: 64.6%). 
 
the share capital is divided up into 3 800 000 
bearer shares with no par value. each share has 
the equivalent value of € 1.00 of the share capital.
the former Management Board members Mr 
hammer and Mr gössler currently hold direct or 
indirect interests amounting to 69% of the share 
capital. the details: they have a total interest 
of 86% in BDI Beteiligungs gmbh, which owns 
2 767 284 BDI shares. Mr hammer and Mr 
gössler also own 153 220 and 105 150 BDI 
shares directly.

In the current assets, the receivables from pro-
duction orders increased substantially from 
€ 8.9 million in 2011 to € 12.7 million on 
30.06.2012. other receivables amounted to € 3.4 
million and included payments on account to 
suppliers of € 1.6 million. the liquid funds of € 
5.6 million on 30.06.2012 consisted of sight and 
time deposits, in order to guarantee coverage 
of short-term financial requirements and imple-
mentation of the risk-free investment policy. the 
accounts payable trade amounted to € 4.9 million 
(31.12.2011: € 5.6 million). 
 
the prepayments received item decreased from 
€ 6.2 million at the end of 2011 to € 3.8 million 
on 30.06.2012. these figures were determined 
on the basis of the prepayments actually recei-
ved and the percentage of project completion in 
accordance with Ias 11. 
 
the provisions and deferrals decreased by 15.4% 
over 31.12.2011 to € 8.1 million and essentially 
included project-based provisions, deferrals of 
products and services that had not been invoiced 
yet, bonuses and warranties. the provisions for 
warranties decreased from € 4.2 million on the 
same date the previous year to € 2.9 million.
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the reduction of 7 employees by comparison 
with the first quarter of 2012 is attributable pri-

marily to administrative positions not being filled 
when they became vacant. In view of the anticipa-
ted commissions, efforts to recruit skilled techni-
cal staff are being intensified again, however.

Personnel development and company-wide trai-
ning at BDI are designed to help the company 
to achieve its strategic objectives. BDI invests 
systematically in employee training. BDI partici-
pates in qualification campaigns implemented by 
companies that have similar goals, with the aim of 
providing staff with greater training opportunities. 
there are also programmes that aim to provide 
individual training and create an optimum working 
environment. Women continue to account for a 
large proportion of total staff (about 42%).

the “Inspire BDI” programme was initiated at the 
beginning of 2011. the aims are to make sure that 
staff in key positions have the necessary know-
how and to give talented young employees the 

opportunity to develop their skills. the program-
me includes not only training at such prestigious 
centres as the st. gallen Management Institute but 
also direct links between salaries and bonuses.

the overall level of staff qualifications is high. 43% 
of the employees are university graduates, while 
about 36% have ahs or Bhs qualifications. BDI 
opts for experienced specialists from the plant 
manufacturing and environmental engineering 
fields, in order to add to the existing teams in the 
most effective possible way, while it regularly rec-
ruits newcomers from other areas as well, so that 
the company benefits from new ideas and special 
know-how.

Job satisfaction is essential if staff are to contribute 
appropriately to overall company performance. 
BDI aims to maximise staff satisfaction by guaran-
teeing a pleasant working environment, by provi-
ding targeted health promotion opportunities and 
by making sure employees participate in company 
success via a bonus system.

eMPloyees

BDI and its fully consolidated 
companies had 140 employees 
on 30.06.2012, an identical 
number to the same date the 
previous year. 
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ReseaRCh & 
DeVeloPMeNt
BDI is the global leader in the develop-
ment and production of Multi-Feedstock 
BioDiesel plants today. It has succeeded 
in obtaining this position by making 
constant investments in research and 
development (R&D). these operations 
are the key to BDI’s success. the com-
pany is not resting on its laurels, howe-
ver. BDI will only be able to maintain the 
pioneering role it already plays today in 
future if it makes further investments in 
research and development. 
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distillation process. In co-operation with the sub-
sidiary uIC, BDI has, in addition to this, continued 
the development of a rectification insert for short-
path distillation systems that are used in the Bio-
Diesel distillation process. the sulphur content 
of BioDiesel can be optimised, for example, and 
operating reliability can be increased as a result 
when raw material quality fluctuates.

the emphasis in the research operations in the 
second quarter of 2012 was on optimisation of 
the repCat Technology. high-quality BioDiesel 
that complies with the standards can be produ-
ced from even the most difficult of raw materials, 
i.e. ones with the highest proportion of free fatty 
acids, with the help of this method. advantage 
has been taken of past experience with the high-
pressure esterification process and the eCo 
distillation concepts to continue improvement of 
the RepCat process – which has already been 
implemented on an industrial scale – and to opti-
mise operating costs.

In the second quarter of 2012, a start was made 
on developing the basics for waste oil proces-
sing. technologies for processing cooking oils 
and fats are already in established use. the 
processing of used engine oil into base oils for 
lubricant manufacturing is a worthwhile addition 
to the range. since uIC is a supplier of distillation 
equipment for this field, a joint process can be 
supplied to disposal companies in future.

Biomass-to-Liquid (BtL): the conversion of solid 
materials – such as wood or straw biomass – into 
liquid energy sources guarantees sustainable 
energy supply while reducing greenhouse gas 
emissions at the same time. BDI has laid impor-
tant foundations for development of an innovative 
and simple Btl technology in recent years by 
carrying out basic research into the liquid phase 
pyrolysis conversion technology. the emphasis is 
now on the following operations required to carry 
out further processing of the products manufactu-
red. the austrian Research society (FFg) 

has promised further funding, so that co-oper- 
ation with graz technical university is guaran- 
teed as well.

the process of starting up the ongoing BioCRaCK 
pilot project, which has been carried out in co-
operation with the european mineral oil company 
oMV and has been funded by the FFg, has been 
completed successfully. the plant was brought 
into operation on 2. July 2012 and will probably 
be supplying the initial product samples in the 
3rd quarter of 2012. the outstanding feature of 
the BioCRaCK technology, for which a patent ap-
plication has been filed, is the combined conver-
sion of solid biomass and heavy mineral oils into 
diesel-like fuels.

Algae biomass: the purpose of the algae biotech-
nology projects, that are one of the company’s 
main emphases in the research field, is to develop 
processes and equipment for the production and 
use of algae biomass. In the eu allgas project, the 
aim of which is the industrial production of algae 
BioDiesel, the first stage in the plan to cultivate 
algae on a 10-hectare site in southern spain has 
come into operation successfully. the plant is 
integrated in an existing municipal waste water 
purification plant in Chiclana de la Frontera and is 
supplying algae oil that is processed into BioDiesel 
by BDI.

It is possible to manufacture useful materials 
from algae with the BDI algae reactor system. 
this process requires Co2, nutrients and light 
but no agricultural biomass. In order to make 
even faster progress with the market launch of 
the BDI reactor system, for which a patent appli-
cation has been filed, in-depth market research 
about the potential target markets has been 
carried out in co-operation with graz technical 
university. the results show that both animal feed 
and human food are promising markets for the 
omega-3 fatty acid and antioxidant pigment pro-
ducts that are envisaged.

It has succeeded in obtaining this position by 
making constant investments in research and de-
velopment (R&D). these operations are the key to 
BDI's success. the company is not resting on its 
laurels, however. BDI will only be able to maintain 
the pioneering role it already plays today in future 
if it makes further investments in research and 
development. 

the objectives for research and development in-
vestments have been defined clearly: the obtain-
ment of more energy from alternative renewable 
sources and the development of sustainable new 
resources, while guaranteeing higher energy 
efficiency at the same time, while guaranteeing 
higher energy efficiency at the same time. R&D at 
BDI involves more than just intensive work in its 
own research laboratories, however. the com-
pany has been co-operating successfully with 

universities and research institutions for many ye-
ars now too. BDI invests about 10% of sales in the 
research and development of new technologies 
every year. In the second quarter of 2012, these 
expenses amounted to about € 1.9 million.
In order to increase its technological edge even 
more, BDI is already working on the production 
of BioDiesel today that meets the quality requi-
rements which will have to be satisfied in future. 
alongside the expansion of its product portfolio, 
BDI is therefore making sure that the processes 
are improved steadily. this enables both raw ma-
terial flexibility on the one hand and the economic 
performance of the processes on the other hand 
to be increased.

optimisation of RetroFit: progress has been made 
in the ongoing development of the eCo distillati-
on concept – an inexpensive and energy-efficient 

BDI is the global 
leader in the develop- 
ment and production 
of Multi-Feedstock 

BioDiesel plants today.
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Following its encouraging development in the 
first quarter of 2012, the share price decrea-

sed substantially in the second quarter of 2012.In 
response to the announcement that 2012 will be a 
transition year in which the company is creating a 
more stable and broader operational base in view 
of the difficult BioDiesel market environment, 
some shareholders have sold their shares.
the only reason for the drop in the share price 
is, however, the trading of a small proportion of 
the free float. this means that the share price has 
been lowered to an exaggeratedly large extent by 
the trading of just a few shares.

While the value of the BDI share continued to rise 
at the beginning of the second quarter of 2012, it 
dropped substantially following the dividend pay-
ment of € 0.25 per ordinary share in May. the BDI 
share reached its high of € 16.06 on 20. april 2012 
and its low of € 7.90 on 13. June. the share price 
was € 8.86 at the end of the quarter. It has increa-
sed again since the end of the second quarter, re-
aching € 10.50 for a time. this is attributable not 
only to the new commissions but also to reports 
about them in the media.

the BDI
shaRe

BDI has been a global technology 
leader for many years now – 
something that we demonstrate 
over and over again.
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Rising energy requirements and the handling 
of waste are urgent problems mankind has to 

tackle. BDI is helping to solve these problems in 
two different areas. BioDiesel and Biogas are key 
elements of the sustainable energy supply systems 
that will be needed in future. BDI is convinced that 
the upgrading of existing BioDiesel plants has great 
market potential too. Many of these plants lack raw 
material flexibility. the increasingly strict legal re-
quirements on the quality of BioDiesel are making it 
necessary for more and more existing plants to be 
optimised too. BDI intends to broaden its base even 
more, however. the BDI portfolio is being exten-
ded, so that the company is transformed from being 
a manufacturer of specialised plants for the BioDie-
sel and Biogas industry to being a comprehensive 
supplier of industrial green tech solutions.

2012 has been planned as a transition year in 
connection with this strategic realignment of the 
company. although this realignment is leading in 
the short term to a poorer economic performance 
in this fiscal year, it will guarantee a successful 
long-term future for BDI. By reducing costs and car-
rying out consolidation measures in various areas 
we take appropriate measures.

the two major commissions in France and hong 
Kong with a total order volume of € 25.4 million 
inspire confidence. specific negotiations are being 
held about further commissions for BioDiesel 
and Biogas plants too. there is a strong project 

PRosPeCts
although the environment in which 
BDI operates as a company is dif-
ficult, it has tremendous potential too. 
greater environmental awareness is 
not only being reflected in appropria-
te legal regulations; it is also increa-
sing the importance of the generati-
on of energy from residual materials 
and waste. 

pipeline. the BioCRaCK project in schwechat near 
Vienna is an encouraging example of the success 
that is being achieved in the strategic expansion of 
BDI’s activities. Following its successful start-up, it 
promises to become a new area of the company’s 
operations.

BDI is creating sustainable new resources with the 
environmentally sound production of BioDiesel and 
Biogas with a minimum of resource input and the 
effective recycling of residual and waste materials. 
tomorrow, BDI will stand not just for Waste to 
energy but also for Waste to Value. We are helping 
to make sure that the world has a better future.

Dagmar heiden-gasteiner, MBa, CFo

Markus Dielacher, Msc, Cto

Dr. edgar ahn, Cso

Events after the end of the quarter
No major events that require reporting have occur-
red since the qualifiying date for the consolidated 
interim financial statements about the 2nd quarter 
of 2012.
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InTERIM 
FInAnCIAl 

STATEMEnTS
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CoNsolIDateD 
BalaNCe sheet 
as PeR 30.06.2012

EQuITY AND LIABILITIES
€ '000 30.06.2012 31.12.2011

Equity

share capital 3 800 3 800

Reserves

   Capital reserves 33 769 33 769

   Revenue reserves 16 607 13 258

50 376 47 027

Profit for the year 871 4 151

55 047 54 978

Long-term liabilities

Provisions for severance 107 211

Provisions for pensions 2 040 1 901

Deferred tax liabilities 4 091 4 039

other long-term provisions 771 1 367

other long-term liabilities 833 793

7 842 8 311

Short-term debt

other short-term provisions 3 460 3 701

other short-term deferrals 3 816 4 439

tax liabilities 804 729

Prepayments received 3 764 6 204

accounts payable trade 4 867 5 560

accounts payable associated companies 108 113

other liabilities 1 542 2 143

18 361 22 889

Total equity and liabilities 81 250 86 178

Assets
€ '000 30.06.2012 31.12.2011

Non-current assets

Intangible assets

    Concessions, software and other intangible assets 344 539

    goodwill 6 829 6 829

    Capitalised development costs 7 009 6 263

14 182 13 631

tangible assets 2 134 2 110

Investments in associated companies 11 571 11 349

securities 28 787 26 903

56 674 53 993

Current assets

Inventories 2 512 1 718

Receivables from production orders 12 711 8 872

Receivables from associated companies 135 304

Receivables from taxes on income 175 54

other receivables and assets 3 427 3 281

liquid funds 5 616 17 956

24 576 32 185

Total assets 81 250 86 178
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CoNsolIDateD 
INCoMe 
stateMeNt

€ '000 01.04.-
30.06.2012

01.04.-
30.06.2011

01.01.-
30.06.2012

01.01.-
30.06.2011

sales 8 776 9 173 15 177 17 391

Changes in the stocks of finished 
products and work in progress

-146 9 15 9

other company-produced 
additions to fixed assets

326 50 1.351 151

other operating income 443 607 1 660 1 856

spending on material and other 
services procured

-4 043 -3 471 -8 388 -7 281

Personnel expenses -2 351 -2 593 -4 903 -4 782

Depreciation -494 -271 -891 -539

other operating expenses -2 366 -2 361 -3 608 -4 182

operating result (EBIT) 145 1 143 413 2 623

earnings from associated companies 99 87 222 133

Income from securities and 
miscellaneous interest

204 103 428 250

Financing costs -47 -62 -107 -147

Earnings before taxes 401 1 271 956 2 859

taxes on income -70 -265 -85 -516

Net income before limited partners 331 1 006 871 2 343

earnings transferred to limited 
partners

0 0 0 -231

Period earnings 331 1 006 871 2 112

of which attributable to: 
Non-controlling interest 
BDI ag shareholders

0
331

-103
1 109

0
871

-179 
2 291

earnings per share 
(undiluted) in euR

0.09 0.29 0.23 0.60

earnings per share (diluted) in euR 0.09 0.29 0.23 0.60

Number of weighted average shares 
outstanding (undiluted)

3 800 000 3 800 000 3 800 000 3 800 000

Number of weighted average shares 
outstanding (diluted)

3 800 000 3 800 000 3 800 000 3 800 000

CoNsolIDateD 
stateMeNt oF CoM- 
PReheNsIVe INCoMe

€ '000 01.04.-
30.06.2012

01.04.-
30.06.2011

01.01.-
30.06.2012

01.01.-
30.06.2011

Period earnings 331 1 006 871 2 112

Market valuation of the 
securities (aFs), gross

-63 162 193 132

exchange rate differences 5 -1 3 -3

Deferred taxes 16 -40 -48 -33

total miscellaneous income -42 121 148 96

Consolidated 
comprehensive income

289 1 127 1 019 2 208

of which attributable to:

Non-controlling interest 0 -103 0 -179

BDI ag shareholders 289 1 230 1 019 2 387
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CoNsolIDateD 
Cash FloW 
stateMeNt 

€ '000 01.01. - 
30.06.2012

01.01. - 
30.06.2011

Earnings before taxes 956 2 859

adjustments for:

Depreciation of non-current assets 891 539

Interest income -414 -240

earnings from the disposal of non-current assets -107 31

other revenues and expenses affecting cash flows -219 -379

Cash flow from earnings 1 107 2 810

Change in inventories -794 228

Change in receivables and other assets -3 937 -3 132

Change in liabilities and provisions -5 048 -915

Cash flow from operating activity -8 672 -1 009

tax payments -122 -33

Interest received 414 240

Net cash flow from operating activity -8 380 -802

Proceeds of the sale of tangible assets 7 23

Investments in intangible assets and tangible assets -1 466 -282

Investments in financial assets (securities) -7 047 -1 509

Proceeds of the disposal of financial assets (securities) 5 456 2 476

Payments received from companies 
accounted for by the equity method

0 125

Investments in financial assets (equity interests) 0 -10

Cash flow from investing activity -3 050 823

Change in financial liabilities 40 -809

Distributions to shareholders -950 -10 070

Cash flow from financing activity -910 -10 879

Change in cash and cash equivalents -12 340 -10 858

Cash and cash equivalents at the beginning of the period 17 956 25 252

Cash and cash equivalents at the end of the period 5 616 14 394

CoNsolIDateD 
stateMeNt oF 
ChaNges IN eQuIty

€ '000 Share 
capital

Capital 
reserves

revenue 
reserves

Profit for 
the year

Total
Non-control-
ling interest

Total 
equity

01.01.2011 3 800 33 769 10 514 3 710 51 793 547 52 340

transfer to revenue reserves 0 0 3 710 -3 710 0 0 0

Changes in the consolidated companies 0 0 0 0 0 -15 -15

Comprehensive income 0 0 96 2 291 2 387 -179 2 208

30.06.2011 3 800 33 769 14 320 2 291 54 180 353 54 533

01.01.2012 3 800 33 769 13 258 4 151 54 978 0 54 978

transfer to revenue reserves 0 0 4 151 -4 151 0 0 0

Profit distribution 0 0 -950 0 -950 0 -950

Comprehensive income 0 0 148 871 1 019 0 1 019

30.06.2012 3 800 33 769 16 607 871 55 047 0 55 047
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Accounting principles
the consolidated interim financial statements as 
per 30.06.2012 about the first six months of the 
2012 fiscal year of BDI – Bioenergy International 
ag have been prepared in accordance with the 
International Financial Reporting standards (IFRs) 
as adopted in the european union for interim 
financial reporting (Ias 34).
this interim report must be read in connection 
with the consolidated financial statements about 
the 2011 fiscal year. the accounting and valuation 
principles included in the same apply to the inte-
rim financial statements for 2012 as well, unless 
explanations about specific changes are given.
the reporting currency is the euro, which is the 
functional currency of BDI – Bioenergy Internatio-
nal ag too. unless information to the contrary 
is provided, the figures quoted in the consoli-
dated financial statements and in the explanatory 
notes have been rounded to the nearest thousand 
(“€ ‘000”). Rounding differences of +/- one unit 
(€ ‘000, %) may occur in the tables due to specifi-
cations in computer routines. unless information 
to the contrary is provided, the comparative figu-
res relate to the first six months of the 2011 fiscal 

Notes to the 
CoNsolIDateD 
INteRIM FINaNCIal 
stateMeNts aBout 
the seCoND 
QuaRteR oF 2012

year. all the major factors in the current period are 
covered in the interim management report or the 
subsequent explanatory notes.

the results generated in the period covered by 
the interim financial statements depend to a large 
extent on the percentage of completion, the pro-
ject estimates and the number of the company’s 
plant construction projects at the end of the period 
covered by the interim report.

the business operations of BDI – Bioenergy 
International ag are not in general subject to any 
seasonal fluctuations. the consolidated interim 
financial statements have been reviewed by the 
company auditor.

New standards and interpretations 
adopted by the European union
a number of changes to standards and interpre-
tations have been published and adopted by the 
european union. the impact of these rules on the 
consolidated interim financial statements of the 
company is minor, so they are not presented in 
detail here.

BDI stands for the sensible 
recycling of residual and 
waste materials, in order 
to create sustainable 
new resources. 
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PRoDuCtIoN 
oRDeRs aND 
sales ReCo- 
gNItIoN

In accordance with this method, the production 
costs incurred plus a profit mark-up correspon-
ding to the degree of completion are included in 
the receivables from production orders item and as 
sales. the percentage of completion is determined 
as a ratio of the expenses incurred to the anticipa-
ted total expenses (cost-to-cost method). When it 
is expected that losses will be made with orders, 
these losses are covered by provisions that are de-
termined by taking the apparent risks into account. 
the prepayments received are deducted from the 
receivables from production orders. If the balance 
for a production order is negative as a result of 
this, this balance is included under liabilities as a 
prepayment received.

In projects in which the order consists mainly of 
engineering with/without delivery of parts of the 
process equipment, the degree of completion is 
deter-mined according to the value added by the 
service provided (milestone method). this princip-
le means that the progress made in the project and 
thus the sales and part of the profit are determined 
when a specified milestone has been reached.

Provided that the require-
ments of Ias 11 are satisfied, 
pro duction orders are ac-
counted for by the percenta-
ge-of-completion method.
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segMeNt 
RePoRtINg

Segments in 2012
Information about 
geographical areas in 2012

BioDiesel plant manufacturing austria

Fine vacuum distillation eu (excluding austria)

Biogas plant manufacturing Rest of the world

CoNsolIDateD 
CoMPaNIes

Name Group interest
Method of 
inclusion

uIC gmbh, alzenau 100% Full consolidation

BDI do Brasil Participações ltda., são Paulo 100% Full consolidation

enbasys gmbh, grambach 100%* Full consolidation

gKsh Beteiligungs Management gmbh, graz 100% Full consolidation

BDI & teCNal tecnologia em 
BioDiesel ltda., são Paulo

45% at equity

M&R holding ag, grambach 26% at equity

M&R Industrial solutions gmbh, grambach 26%
1

M&R automation gmbh, grambach 26%
1

M&R automation gmbh, erfurt 26%
1

M&R automation Canada Inc., toronto 26%
1

automationX gmbh, grambach 13.0%
1

automationX Deutschland gmbh, hanover 13.0%

automationX (schweiz) gmbh, solothurn 10.4%
1

automationX Industrial solutions Inc., Vancouver 2.47%
1

eposC process optimization gmbh, grambach 13.0%
1

alicona Imaging gmbh, grambach 12.74%
1

alicona Corporation, Bartlett 12.74%
1

alicona uK ltd., sevenoaks 12.74%
1

alicona Korea Pacific Co. ltd., seoul 12.74%
1

alicona saRl, les ulis 12.74%
1

Vtu holding gmbh, grambach 25.0025% at equity 

Vtu engineering gmbh, grambach 25.0025% 2

Vtu technology technologieentwicklungsgesell-
schaft m.b.h., grambach

25.0025% 2

Deutsche Vtu-engineering gmbh, Frankfurt 25.0025% 2

Vtu energy gmbh, grambach 15.0015% 2

Proionic gmbh, grambach 16.6267% 2

excellence gesellschaft für 
Wertschöpfungmbh, Ingelheim

7.50075% 2

Vtu engineering Italia srl, Bolzano 25.0025% 2

1) Included via the consolidated financial statements of M&R holding ag 
2) Included via the consolidated financial statements of Vtu holding gmbh
    *70% direct interest in enbasys gmbh, 30% indirect interest via gKsh Beteiligungs-Management gmbh

Presentation of the segments is by areas 
of operation (segments) and regions 
(information about geographical areas):

the segmentation by areas of operation corresponds to the internal reports by BDI, uIC gmbh and enbasys gmbh. Charging between 
these segments is at standard market rates. segmentation by regions is according to the location of the customers. eBIt are allocated 
on the basis of this criterion too, with the fixed costs and depreciation being allocated in line with the earnings generated in the projects 
with customers.

Research & Development
for increasing Sustainability
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segMeNtatIoN 
By aReas oF 
oPeRatIoN

01-06/2012 BioDiesel plant 
manufacturing

Fine vacuum 
distillation

BioGas plant 
manufacturing

Group

sales 6 781 3 934 4 462 15 177

eBIt 1 343 269 -1 199 413

Financial result 359 7 -45 321

share in the earnings 
of associated companies

222 0 0 222

Depreciation 586 209 96 891

segment assets 63 245 9 904 8 101 81 250

segment liabilities 19 670 1 325 5 208 26 203

Investments in tangible 
and intangible assets 1 454 12 0 1 466

Investments in associated companies 11 571 0 0 11 571

employees 104 33 3 140

INFoRMatIoN 
aBout geo- 
gRaPhICal aReas

01-06/2012 Austria Eu (excl. Austria) rest of the world Group

sales 1 091 9 589 4 497 15 177

eBIt 160 169 84 413

Depreciation 147 124 620 891

share in the earnings 
of associated companies

222 0 0 222

Book value of the assets 64 511 16 299 440 81 250

liabilities 19 419 4 397 2 387 26 203

Investments in tangible 
and intangible assets

1 454 12 0 1 466

01-06/2011 Austria Eu (excl. Austria) rest of the world Group

sales 734 6 930 9 727 17 391

eBIt 37 1 481 1 104 2 623

Depreciation 52 201 286 539

share in the earnings 
of associated companies

133 0 0 133

Book value of the assets 69 936 11 151 3 378 84 465

liabilities 26 725 2 577 630 29 932

Investments in tangible 
and intangible assets

239 43 0 282

01-06/2011 BioDiesel plant 
manufacturing

Fine vacuum 
distillation

BioGas plant 
manufacturing

Group

sales 14 141 2 030 1 220 17 391

eBIt 2 890 -11 -256 2 623

Financial result 98 8 -3 103

share in the earnings of associated 
companies

133 0 0 133

Depreciation 219 206 114 539

segment assets 76 596 5 489 2 380 84 465

segment liabilities 26 480 1 159 2 293 29 932

Investments in tangible and intangible 
assets

238 43 1 282

Investments in associated companies 9 710 0 0 9 710

employees 104 30 6 140
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Equity measures

the dividend payment of € 0.25 per ordinary share, 
which was approved by a resolution passed at the 
6th annual shareholders’ Meeting that was held on 
15. May 2012, was made on 25. May 2012.

Contingent liabilities

the company did not have any contingent liabili-
ties on 30.06.2012.
Domestic banks had assumed guarantees for 
prepayments, contract performance and warranty 
commitments for the company on the qualifying 
date (30.06.2012). Bank credit balances of € 0.95 
million and securities of € 1.5 million were pledged 
as security for such guarantees.

Events after the end 
of the quarter

No major events that require reporting have 
occurred since the qualifying date for the con- 
solidated interim financial statements about the 
2nd quarter of 2012.

Business relationships 
with related parties

the related parties include the shareholders, the 
associated companies and the members of the 
boards of BDI - Bioenergy International ag.

the scope of the mutual supplies and services 
was as follows:

supplies and services charged by BDI:

In € ‘000 01-06/2012 01-06/2011

PDC Verfahrenstechnische 
entwicklungsgesellschaft m.b.h.

administration 61 85

Vtu holding gmbh 
and subsidiaries

services 0 25

all the supplies and services are provided 
at standard market rates.

In € ‘000 01-06/2012 01-06/2011

PDC Verfahrenstechnische 
entwicklungsgesellschaft m.b.h.

Rent, research and 
development expenses

305 398

Vtu holding gmbh and subsidiaries Planning services 162 492

M&R holding ag and subsidiaries supplies and services 179 127

griss & Partner legal consultancy 27 37

supervisory Board members
supervisory Board 
compensation

27 31

Management Board members Compensation 250 200

Mr hammer, Mr gössler, Dr Koncar
licence and patent pay- 
ments, consulting services, 
severance payments

565 687

supplies and services charged to BDI
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In accordance with § 37w Paragraph 2 section 3 of 
the german securities trading act in connection 
with § 87 Paragraph 1 section 3 of the austrian 
stock exchange act, the Management Board of 
BDI – Bioenergy International ag confirms he-
rewith that this financial report on the first half of 
2012 communicates as faithful a picture as possib-
le of the asset, financial and earnings development 
of the group in accordance with the International 
Financial Reporting standards (IFRs) as adopted 
in the eu at the present time.

grambach, 8. august 2012

assuRaNCe By 
the legal Re- 
PReseNtatIVes

Dagmar heiden-gasteiner, MBa, CFo

Markus Dielacher, Msc, Cto

Dr. edgar ahn, Cso
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RePoRt aBout the 
auDIt ReVIeW oF the 
CoNDeNseD CoN- 
solIDateD INteRIM 
FINaNCIal stateMeNts

Introduction 
1. We have made an audit review of the enclosed 
condensed consolidated interim financial state-
ments – consisting of the balance sheet, income 
statement, statement of comprehensive income, 
cash flow statement and selected explanatory no-
tes – and the consolidated interim management 
report about BDI – Bioenergy International ag, 
grambach, for the period between 1. January and 
30. June 2012. In accordance with the IFRs and 
International accounting standard 34 “Interim 
Financial Reporting” as adopted by the eu, the 
Management Board of the company is responsible 
for preparing the condensed consolidated interim 
financial statements. our assignment is to present 
a general evaluation of the condensed consolida-
ted interim financial statements and the consolida-
ted management report on the basis of our audit 
review.

2. § 275 Paragraph 2 of the austrian Commercial 
Code applies appropriately with respect to our 
liability to the company.

Scope of the audit review 
3. We have made the audit review in accordance 
not only with the legal regulations and standard 
professional principles that apply in austria but 

ther it contains any obvious conflicts with the con-
densed consolidated interim financial statements. 
In our opinion, there are no obvious conflicts 
between the consolidated management report 
about the first half of the year (consolidated interim 
financial report) and the condensed consolidated 
interim financial statements.

the financial report about the first half of the year 
includes the assurance by the legal representati-
ves that is required by § 87 Paragraph 1 section 3 
of the austrian stock exchange act.

Vienna, 1. august 2012 
 
yours sincerely,

Werner Krumm 
PwC Wirtschaftsprüfung gmbh 

Wirtschaftsprüfungs- & steuerberatungsgesellschaft

companies include an interest in M&R holding ag 
with a book value of € 4 179 085.51 and an interest 
in Vtu holding gmbh of € 7 392 027.77. the ear-
nings from associated companies of € 222 474.47 
that are disclosed are based on the audited con-
solidated financial statements of M&R holding ag 
as per 31. March 2012 as well as on the unaudited 
consolidated reporting of Vtu holding gmbh.

Comment on the consolidated management 
report about the first half of the year (conso-
lidated interim management report) and on 
the assurance by the legal representatives 
in accordance with § 87 of the Austrian Stock 
Exchange Act and § 37w of the German Secu-
rities Trading Act

We have read the consolidated management report 
about the first half of the year (consolidated interim 
management report) and have determined whe-

also with the International standard on Review 
engagements (IsRe) 2410 “Review of Interim Fi-
nancial Information Performed by the Independent 
auditor of the entity”. the audit review of interim 
financial statements involves interviews, primarily 
with the people responsible for finance and ac-
counting, as well as analytical assessments and 
other investigations. an audit review is conside-
rably less extensive and includes less supporting 
documentation than an audit of annual financial 
statements and therefore does not enable us to 
determine with comparable certainty to an audit of 
annual financial statements that we become aware 
of all the main issues. this is the reason why we do 
not express an audit opinion. 

General evaluation 
4. Nothing has come to our attention in the audit 
review that leads us to assume that the enclosed 
condensed consolidated interim financial state-
ments have not in all major respects been prepa-
red in accordance with International accounting 
standard 34 “Interim Financial Reporting” as adop-
ted by the eu.

Additional note 
5. Without qualifying our evaluation, we draw atten-
tion to the fact that the investments in associated 
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29.03.2012 Publication of the annual report
10.05.2012 Interim report about the 1st quarter of 2012
15.05.2012 2012 annual shareholders' Meeting, graz
09.08.2012 Interim report about the 2nd quarter 
  of 2012 – analyst Conference
13.11.2012 Interim report about the 3rd quarter of 2012

FINaNCIal 
CaleNDaR
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this document contains forward-looking state-
ments that are based on the current assumptions 
and assessments of the corporate management of 
BDI – Bioenergy International ag. Forward-loo-
king statements are indicated by the use of such 
words as expect, intend, plan, anticipate, assume, 
believe, estimate etc. these statements may not 
be taken as guarantees that these expectations 
will prove to be correct. Future developments 
and the results actually achieved by both BDI – 
Bioenergy International ag and the companies 
affiliated with it depend on a number of risks and 
uncertainties and may therefore deviate substan-
tially from the forward-looking statements. some 
of these factors are outside the control of BDI 
– Bioenergy and cannot be predicted precisely, 
e.g. the future economic environment as well as 
the action taken by competitors and other market 
players. there are no plans to update the forward-
looking statements and BDI – Bioenergy has not 
committed itself to do so.

FoRWaRD- 
looKINg 
stateMeNts



Contact

BDI – Bioenergy International ag 
Parkring 18
8074 grambach
austria
tel. +43-316-4009-100
Fax +43-316-4009-110
www.bdi-bioenergy.com/
bdi@bdi-bioenergy.com

this interim financial report was published in german and 
english on 9. august 2012 and can be downloaded from our website.

Please do not hesitate to contact us if you have any questions.


