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Key Business Performance Figures
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€ 000s 01.01.-30.09 01.01.-30.09 Change
2009 2008

Sales 159,514 197,479 -19.2 %

International share in % 81.8 88.5 -6.7 PP

New orders 83,453 221,619 -62.3 %

Orders on hand1) 134,570 238,225 -43.5 %

EBITDA 19,312 24,955 -22.6 %

EBITDA margin in % 12.1 12.6 -0.5 PP

EBIT 13,127 20,869 -37.1 %

EBIT margin in % 8.2 10.6 -2.4 PP

Tax rate in % 23.0 25.8 -2.8 PP

Consolidated net income2) 10,571 17,441 -39.4 %

Earnings per share in € 0.77 1.41 -45.4 %

Employees1) 857 553 55.0 %

Investments 22,780 37,801 -39.7 %

Operating cash flow -1,361 -6,280 78.3 %

30.09.2009 31.12.2008 Change

Total assets 302,377 288,704 4.7 %

Shareholders’ equity 216,893 206,456 5.1 %

Equity ratio in % 71.7 71.5 0.2 PP

Return on equity in %3) 6.1 13.8 -7.7 PP

Cash and cash equivalents 71,182 91,515 -22.2 %

1) on reporting date on 30 September
2) consolidated net income: income attributable to shareholders in Roth & Rau AG
3) return on equity: EBIT/shareholders’ equity (EBIT FY 2008: € 28,548k)
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Dear Shareholders,

Whereas sales for the first six months of 2009 were still ahead of the previous year’s figure, our sales per-

formance in the third quarter was considerably poorer than expected. Sales for the first nine months

dropped 19.2 % from € 197,479k to € 159,514k. Orders in particular fell short of our expectations. We

received new orders of € 18,291k between July and September, as against € 40,492k in the same period in

the previous year. The causes for this situation are mainly to be found in the ongoing difficulties surround-

ing financing terms for the project business and the further reduction in module and cell prices, which

have obliged some potential customers to adjust their business plans. These developments are clearly

reflected in our unusually high volume of letters of intent. As of 30 September, these amounted to € 195

million, compared with a mere € 90 million at the same date in the previous year. 

In view of these developments, we now expect to achieve sales of around € 200 million and an EBIT 

margin of approximately 8.0 % in 2009. Our earnings in the current financial year have been influenced by

one-off expenses incurred for strategic investments and acquisitions. On the one hand, we have exploited

opportunities arising for us at short notice due to the current situation in the photovoltaics and semicon-

ductor sectors. On the other hand, we have reacted appropriately to the current weakness in established

markets and invested in new markets by expanding our external sales partnerships. 

Even though we will be unable to maintain the longstanding trend of consistent sales and earnings growth

in 2009 and possibly also not in 2010, we will nevertheless be adhering to our long-term growth strategy

without any cutbacks. Today already, we are laying foundations for the successful implementation of 

this strategy. Above all, this means that we will be investing in research and development both now 

and in the coming months so as to bring new production technologies to market as quickly as possible.

These should enable us to meet our customers’ need for higher efficiency levels coupled with lower oper-

ating costs. One further major milestone along this course was the installation several weeks ago of a

research line at our cooperation partner, the Institute for Microtechnology at the Ecole Polytechnique

Fédérale de Lausanne in Switzerland. Working there together, we are already developing the next but one

generation of solar cells based on heterojunction technology which will facilitate efficiency levels of at

least 20 percent. We aim to transfer the necessary systems and production technologies to mass produc-

tion from 2011 already. 

One further critical success factor is the international orientation of the Roth & Rau Group. The crisis in 

particular has shown that we as an equipment supplier have, in spite of everything, not been as severely

affected as some other companies in the sector. Our international customer base makes us relatively inde-

pendent of regional developments and regional end customer markets. We aim to build up an even

stronger presence for our plant and technologies in the solar growth markets of the future. India is one

such upcoming market. The Indian government is currently planning the introduction of a long-term solar

promotion programme. To be part of this from the very start, we have founded a subsidiary based in 

Mumbai, which commenced business activities in August. 

4

Letter to Shareholders



ROTH & RAU AG Interim Report as of 30 September 2009

Although we have no means of accelerating the economic recovery or the necessary process of normali-

sation on capital procurement markets, please be assured that we have adapted all of the factors within

our control to prepare for profitable growth and will thus maintain the positive development of the 

Roth & Rau Group. Our confidence is boosted by the long-term growth prospects for the solar industry,

which remain intact. Given the increasing threat posed by climate change and the irreversible dwindling of

fossil fuels, solar energy will without doubt have an important role to play in the energy mix of the future. 

Yours faithfully,

Dr. Dietmar Roth Carsten Bovenschen Thomas Hengst

CEO CFO CSO
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Key Data for Roth & Rau’s Share 

ISIN DE000A0JCZ51

WKN A0JCZ5

Market segment Regulated Market (Prime Standard)

Market ticker R8R

Reuters Instrument Code R8RG.DE

Stock exchanges XETRA, Frankfurt, Berlin, Düsseldorf, Hamburg, Munich, Stuttgart

Indices TecDAX, ÖkoDAX

Designated sponsors Commerzbank AG, Landesbank Baden-Württemberg
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Roth & Rau’s Share

Share price performance  

The marked recovery in prices on the stock markets continued in the third quarter of 2009 as well. The DAX

was able to maintain its ground above the 5,000 mark on an ongoing basis from mid-July, reaching its 

highest level thus far in the year at 5,736 points on 28 September 2009. The German lead index closed at 

5,675 points on 30 September 2009 and thus improved by 13.9 % on the beginning of the year. The TecDAX,

in which Roth & Rau’s share is also listed, even increased by 44.2 % in the first nine months of 2009. In mid-

August, the technology index returned to above 700 points for the first time this year, reaching its highest

level thus far in the year at 773 points on 18 September. The TecDAX closed the third quarter at 758 points.

More or less one year after the collapse of Lehman Brothers, the index had thus regained the level seen in

September 2008 and managed to make up for the dramatic losses previously incurred. 

Roth & Rau’s share also developed positively in the third quarter, increasing by 6.6 %. Having started out at 

€ 24.43 in July, the price was initially highly volatile, dropping to € 19.95 in mid-August. This was followed by

sharp growth, reaching its highest level in the reporting period at € 28.99 on 18 September. The share closed

on 30 September at € 26.04. Roth & Rau’s share thus gained 66.6 % in value in the first nine months of 2009.

Average daily trading volumes on all German market places amounted to € 2.4 million between January and

September. Due to the lower share price, trading volumes thus still fell short of the previous year’s figure of

Key Figures for Roth & Rau’s Share 01.01.-30.09 01.01.-30.09
2009 2008

Share capital as of 30 September in € 13,800,000.00 13,800,000.00

No. of shares as of 30 September 13,800,000 13,800,000

High in € 28.99 60.63

Low in € 11.01 24.35

Closing price on 30 September in € 26.04 24.40

Average daily trading volume (no. of shares) 129,928 187,456

Average daily trading volume (in € million) 2.4 6.8

Market capitalisation on 30 September in € million 359.4 336.7

Earnings per share in € 0.77 1.41

All share prices refer to XETRA closing prices.
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€ 6.8 million. At € 359.4 million as of 30 September (€ 311.5 million in terms of the free float) the market cap-

italisation already exceeded the previous year’s figure of € 336.7 million once again. All in all, Roth & Rau’s

share improved from 18th to 17th position in the TecDAX index in the third quarter. 

Investor Relations

Roth & Rau AG maintains close, regular contact with international investors and analysts. The Management

Board travelled to conferences and road shows in the most important financial centres in Europe and the USA

in the third quarter as well and was available for direct talks via telephone conferences or at the company’s

headquarters. 

There were no changes in the shareholder structure in the third quarter. Of the total of 13,800,000 shares, 

86.66 % are in free float. The remaining 13.34 % are held by the company’s founders. In the medium term, the

entry of an anchor investor should lead to greater stability and secure a blocking minority at the Annual 

General Meeting. The Management Board is in talks with interested investors in this respect. 

Shareholder Structure on 30 September 2009 (in %)

Dr. Dietmar Roth 5.76

Dr. Bernd Rau 5.46

Freefloat 86.66

Prof. Dr. Silvia Roth 2.12
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Business and economic framework 

Macroeconomic developments 

In their autumn survey, the leading German economic research institutes corrected their forecast for German

economic growth in 2009 significantly upwards. They assume that the global economy has come through 

the worst of the recession. In particular, the improved situation on global financial markets, more positive

business confidence indicators and growth in new orders all point to an economic recovery. Gross domestic

product (GDP) already showed slight growth of 0.3 % in the second quarter compared with the previous 

quarter, and early indicators for the third quarter indicate a very clear recovery in the economy. All in all, the

institutes expect GDP to decline by 5.0 % in 2009 as a whole. In the spring, they had still expected to see a

downturn of 6.0 %. The Federal Government made the same forecast in its most recent economic assessment. 

According to the “Euro-zone economic outlook” research project, the European economy has also already

bottomed out. Following a further slight reduction in real-term GDP by 0.2 % in the second quarter, the euro

area economy is expected to have grown by 0.4 % on the previous quarter in the third quarter. In particular,

the investments made by the public sector have had a beneficial effect. The decline in industrial output has

also slowed significantly, although new orders are still extremely weak due to the collapse in global demand.

The experts expect GDP for 2009 as a whole to drop by 4.1 %. 

According to the Kiel Institute for the World Economy (IfW), the global economy will decline by 1.2 % in 2009

as a whole, even though the second half of the year is even expected to witness robust growth. This is 

due above all to the economic recovery apparent in industrialised economies since the summer of this year.

In the emerging economies, the upturn already began earlier in some cases. Next year, however, the pace 

of economic recovery is expected to be rather moderate due to factors weighing it down, such as ongoing

problems in the international financial system.

Sector developments 

The international photovoltaics industry showed extremely weak developments in the first nine months of

2009. The slow recovery expected for the second half of the year was not yet identifiable in the third quarter.

The downward trend in prices for solar modules and cells, on the other hand, has continued, as has the weak-

ness of demand in the end consumer market. Alongside their turnover-related problems, established module

and cell producers are also confronted by the presence of excess capacities in the market and the continuing

credit crunch for large-scale projects. This has led planned investments aimed at expanding capacities to be

postponed once more. Investments in new production lines, especially in new markets such as Korea, India,

Eastern Europe and the Middle East, are also being slowed down due to financing difficulties. Here, compa-

nies’ business plans have in some cases first had to be adapted to the new pricing and market conditions. 

Thin film technologies have also been affected by the sharp drop in prices for crystalline solar modules.

Demand, especially for amorphous silicon modules, has virtually dried up, as the original price advantage has

almost been cancelled out. One exception in this respect involves cadmium telluride modules, which current-

ly represent the market benchmark in terms of production costs and module prices.

More positive momentum might come from the new government solar promotion programmes in China and

the USA, which are seen as being especially significant given their enormous market potential in the medium

to longer term. What’s more, India is planning the introduction of a long-term promotion programme. In Ger-

many, by contrast, the new Federal Government may well decide to reduce feed-in fees from 2011 onwards. 

Interim Group Management Report 
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Increasing pressure on prices is leading module producers to step up their efforts to achieve significant cuts

in production costs within the next two to three years. This is also reflected in the sharp rise in interest shown

in new cell production technologies promising substantial efficiency increases. As most production lines only

commenced operations in the past three years, cell producers are also particularly interested in technologi-

cal upgrades for their existing production systems. 

Business performance 

Group structure

Following the takeovers of Romaric Automation Design Inc., Salt Lake City, USA (Romaric Automation) and

Ortner cleanroom logistic systems GmbH (Ortner c.l.s.), as well as of these two companies’ subsidiaries, the

number of companies within the Roth & Rau Group rose to 22 as of 30 September 2009. By making these

acquisitions, Roth & Rau AG has extended its range of services in the strategically important business field of

factory automation, while simultaneously boosting its presence in the promising US solar market. 

Further information about the scope of consolidation can be found in the notes to the financial statements

(Note 1.2.2.).

Sales and earnings performance 

The Roth & Rau Group generated sales of € 159,514k in the first nine months of 2009. This represents a 19.2 %

reduction compared with the sales of € 197,479k reported for the previous year’s period. In the very weak 

current market climate, the sales of € 42,469k in the third quarter of 2009 were unable to match the record 

figure of € 93,810k reported in the previous year. This development was primarily due to the marked decline

in demand in the photovoltaics industry since the end of last year, as well as to fluctuations within the finan-

cial year in the project business. 

Exports accounted for an 81.8 % share of sales in the period under report, as against 88.5 % in the previous

year. At 53.4 %, the major share of sales still related to the Asian region (2008: 53.2 %). 

The cost of materials amounted to € 104,995k in the period under report, and was thus 29.3 % down on the

previous year’s figure of € 148,551k. Alongside the substantial year-on-year reduction in order volumes, this

figure was also influenced by the integration of service companies into the Group and by successful optimi-

sation measures in the field of cost and materials management. Given this disproportionate decline com-

pared with sales, the materials ratio dropped from 75.2 % to 65.8 %. 

Personnel expenses showed a sharp increase of 120.3 % from € 12,638k to € 27,836k. This was due above all

to the hiring of new employees and the acquisitions made. In conjunction with the lower volume of sales, the

personnel expense ratio therefore grew to 17.5 %, as against 6.4 % in the previous year’s period. 

The 28.0 % increase in other operating expenses from € 18,132k to € 23,217k was due to a number of factors,

including higher advertising and travel expenses given the increasing internationalisation of business activi-

ties, advisory expenses in connection with the acquisitions made, additional costs to expand external sales

partnerships and an € 865k rise in expenses due to impairments recognised for current assets in the context

of a cautious valuation of receivables. 
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The weak business performance in the third quarter has also impacted on the key earnings figures of the

Group and the individual segments. Alongside lower sales volumes, the factors burdening earnings particu-

larly included expenses of € 1,388k incurred for sales, procurement and personnel consulting, as well as for

consulting in the finance division, and high start-up expenses of € 2,491k at foreign subsidiaries. Moreover,

due to the sharp downturn in the semiconductor business, the two subsidiaries requiring consolidation for

the first time, Ortner c.l.s. and Romaric Automation, posted a loss of € 331k. 

Earnings before interest, taxes, depreciation and amortisation (EBITDA) thus amounted to € 19,312k (2008: 

€ 24,955k), equivalent to an EBITDA margin of 12.1 % (2008: 12.6 %). Depreciation and amortisation increased

by 51.4 % from € 4,086k to € 6,185k. This item includes depreciation and amortisation of € 4,082k in connec-

tion with customary business operations and of € 2,103k on assets recognised in the context of the purchase

price allocation. Earnings before interest and taxes (EBIT) reduced by € 7,742k from € 20,869k to € 13,127k.

Accordingly, the EBIT margin declined from 10.6 % to 8.2 %. 

Financial income amounted to € 1,663k in the period under report, as against € 3,309k in the previous year’s

period. This decline was chiefly due to developments on money markets, as well as to the reduction in liquid

funds in the context of acquisition financing and increased working capital requirements. Financial expenses,

on the other hand, rose from € 563k to € 1,010k. All in all, the net financial result therefore totalled € 653k and

thus fell considerably short of the previous year’s figure of € 2,746k. 

Earnings before taxes (EBT) fell year-on-year by € 9,835k to € 13,780k (2008: € 23,615k). Taxes on income

dropped from € 6,101k to € 3,171k, corresponding to a tax rate of 23.0 % (2008: 25.8 %).

Consolidated net income attributable to shareholders in Roth & Rau AG amounted to € 10,571k (2008: 

€ 17,441k). This resulted in earnings per share of € 0.77, as against € 1.41.

Sales and Earnings Positions 01.01.-30.09. 01.01.-30.09. Change
€ 000s 2009 2008

Sales 159,514 197,479 -19.2 %

International share in % 81.8 88.5 -6.7 PP

EBITDA 19,312 24,955 -22.6 %

EBITDA margin in % 12.1 12.6 -0.5 PP

Depreciation and amortisation 6,185 4,086 51.4 %

EBIT 13,127 20,869 -37.1 %

EBIT margin in % 8.2 10.6 -2.4 PP

Net financial result 653 2,746 -76.2 %

EBT 13,780 23,615 -41.6 %

EBT margin in % 8.6 12.0 -3.4 PP

Earnings allocable to shareholders in Roth & Rau AG 10,571 17,441 -39.4 %

Earnings per share in € 0.77 1.41 -45.4 %
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Order position 

Given the prolonged weak climate in the sector, demand for production equipment also remained extremely

low in the third quarter. Not only that, further delays also arose in the case of existing letters of intent. These

were basically attributable to two factors. Due to the ongoing fall in module and cell prices, numerous projects

for which enquiries had been received first had to be recalculated and customers’ business models adjusted.

Secondly, the financing situation remains tense in the project business.

New orders of € 18,291k were received between July and September (2008: € 40,492k). New orders totalling

€ 83,453k were therefore received in the first nine months of this year, compared with € 221,619k in the pre-

vious year’s period. The international share amounted to 75.1 % (2008: 90.7 %). Asia accounted for 59.8 % of

orders (2008: 54.3 %). The sharp decline in orders can be put into perspective if account is also taken of the

unusually high volume of letters of intent amounting to € 195 million as of 30 September 2009. The equiva-

lent figure for 30 September of the previous year was a mere € 90 million. 

Orders on hand amounted to € 134,571k as of 30 September 2009 (2008: € 238,225k).

New orders in the photovoltaics segment amounted to € 59,078k in the period from January to September 2009

(2008: € 198,677k). The subdued investment climate among numerous existing customers impacted negatively

both on individual equipment orders and on the turnkey business. The greatest willingness to invest in the third

quarter came once again mainly from companies in solar growth markets. Here, however, the conclusion of the

relevant contracts was often delayed by ongoing problems with project financing. Moreover, the reduction in

prices for crystalline solar modules also led to weak demand for thin film technology equipment. Cadmium tel-

luride technology, for which Roth & Rau has also been offering systems and turnkey production lines since the

beginning of the year, marked one exception in this respect. Contract negotiations for the first order in this area

are already well advanced. The company expects to receive its first order here by the beginning of 2010 at the

latest. 

The plasma and ion beam technology segment contributed new orders of € 6,515k to overall new orders in the

period under report (2008: € 13,196k). The previous year’s figure included a major order of € 7,864k. 

The other activities segment, which mainly consists of the new business field software resulting from acqui-

sitions and the spare part and service business, received new orders of € 17,860k in the first nine months (2008:

€ 9,746k). 

Order Situation 01.01.-30.09. 01.01.-30.09. Change
€ 000s 2009 2008

New orders 83,453 221,619 -62.3 %

International share in % 75.1 90.7 -15.6 PP

Orders on hand1) 134,571 238,225 -43.5 %

Book-to-bill-ratio 0.5 1.1 -54.5 %

1) on reporting date on 30 September



Segment report 

The business activities of the Roth & Rau Group are subdivided into the photovoltaics, plasma and ion beam

technology, and other activities segments. The photovoltaics segment comprises the range of products, tech-

nologies and services offered to the photovoltaics industry. The plasma and ion beam technology segment

consists of equipment and process systems for thin film and surface processing methods for use in other sec-

tors, as well as in research and development and, as the Group’s technological germ cell, is of particular

strategic significance. The third segment, other activities, includes the spare part and service business, soft-

ware products and additional products and services.

Photovoltaics

The photovoltaics segment generated sales of € 127,168k in the first nine months of 2009 (2008: € 179,150k).

The reduction in sales was due to the decline in new orders seen since the third quarter of 2008. The share of

consolidated sales accounted for by the photovoltaics business dropped from 90.7 % to 79.7 % in the period

under report. This is a reflection of the company’s strong external growth in recent months. The export quota

fell year-on-year from 93.0 % to 90.4 %. As expected, the share of segment sales attributable to the turnkey

business grew from 26.6 % to 47.8 %. Individual crystalline photovoltaics equipment accounted for 41.4 % of

sales (2008: 55.1 %), while thin film technology contributed 10.7 % of sales (2008: 18.2 %). 

The lower volume of sales compared with the previous year also impacted on key earnings figures. EBITDA

amounted to € 13,045k, equivalent to an EBITDA margin of 10.3 % (2008: € 21,619k / 12.1 %). EBIT amounted

to € 10,252k and the EBIT margin to 8.1 % (2008: € 20,392k / 11.4 %). 

A total of 451 employees worked in the photovoltaics segment as of 30 September 2009 (2008: 337). 
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Photovoltaics 01.01.-30.09. 01.01.-30.09. Change
€ 000s 2009 2008 2)

Sales 127,168 179,150 -29.0 %

Share of total sales in % 79.7 90.7 -11.0 PP

International share in % 90.4 93 -2.6 PP

EBITDA 13,045 21,619 -39.7 %

EBITDA margin in % 10.3 12.1 -1.8 PP

EBIT 10,252 20,392 -49.7 %

EBIT margin in % 8.1 11.4 -3.3 PP

Employees1) 451 337 33.8 %

1) on reporting date on 30 September
2) previous year’s figures adjusted for the spare parts 

and service business, which has been recorded in the 

other activities segment since the beginning of 2009. 

Order Situation by Segments 01.01.-30.09. 01.01.-30.09. Change
€ 000s 2009 2008

Photovoltaics 59,078 198,677 -70.3 %

Plasma and ion beam technology 6,515 13,196 -50.6 %

Other activities 17,860 9,746 83.3 %

Spare parts/Service 6,442 6,598 -2.4 %

Software 6,312 3,148 100.5 %

Micellaneous 5,106 0 0

Total 83,453 221,619 -62.3 %
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Other activities

The other activities segment contributed € 24,488k to consolidated sales for the first nine months, equivalent

to a 15.4 % share (2008: € 10,398k / 5.3 %). Of these sales, € 12,543k were attributable to the software busi-

ness, which includes sales at AIS Automation and Romaric Automation (2008: € 4,551k). The spare part and

service business, which has been expanded substantially in recent months, generated sales of 

€ 8,161k, up from € 5,847k in the previous year’s period. Roth & Rau generated sales of € 3,784k with other

products and services. These include the business activities of Muegge-electronic which cannot be attributed

to the photovoltaics or plasma and ion beam technology segments.

This segment reported EBITDA of € 5,506k and EBIT of € 3,048k in the period under report. The corresponding

margins amounted to 22.5 % and 12.4 %. Compared with the previous year’s period, profit margins declined

in the spare part and service business in particular due to high start-up costs at the new service companies

in Korea, India, Singapore and the USA. 

The other activities segment had a total of 340 employees as of 30 September 2009 (2008: 158). 

Plasma and ion beam technology 

At € 7,858k, sales in the plasma and ion beam technology segment in the first nine months of 2009 were at

the same level as in the previous year (2008: € 7,931k). Due to the decline in overall sales, this segment’s share

of consolidated sales grew slightly from 4.0 % to 4.9 %. The export quota amounted to 36.1 %, as against 38.4 %.

EBITDA improved from € 556k in the previous year to € 761k. The EBITDA margin thus amounted to 9.7 %

(2008: 7.0 %). Due to a high volume of write-downs on development projects, EBIT amounted to € -173k, down

from € 23k in the previous year.

The number of employees rose to 66 as of 30 September 2009 (2008: 58).

Plasma and ion beam technology 01.01.-30.09. 01.01.-30.09. Change
€ 000s 2009 2008 2)

Sales 7,858 7,931 -0.9 %

Share of total sales in % 4.9 4.0 0.9 PP

International share in % 36.1 38.4 -2.3 PP

EBITDA 761 556 36.9 %

EBITDA margin in % 9.7 7.0 2.7 PP

EBIT -173 23 -852.2 %

EBIT margin in % / 0.3 /

Employees1) 66 58 13.8 %

1) on reporting date on 30 September 
2) previous year’s figures adjusted for the spare parts 

and service business, which has been recorded in the 

other activities segment since the beginning of 2009.  
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Financial and net asset position 

The total assets of the Roth & Rau Group showed a slight increase of 4.7 % to € 302,377k as of 30 September

2009 (31 December 2008: € 288,704k). 

Within assets, non-current assets rose by 25.6 % from € 62,380k to € 78,323k. This increase was driven on the

one hand by intangible assets, which grew by € 21,229k to € 48,588k. This item includes capitalised develop-

ment expenses of € 16,870k and intangible assets of € 30,551k determined in the context of the preliminary

purchase allocation. On the other hand, property, plant and equipment rose by € 6,109k to € 27,184k (31 Decem-

ber 2008: € 21,075k). This was countered by the almost complete reduction in financial assets from € 10,831k

to € 175k due to the initial consolidation of the companies acquired. 

Current assets totalled € 224,054k as of 30 September 2009 and thus fell only slightly short of the figure of 

€ 226,324k at the end of 2008. Within this item, the increase in receivables from long-term construction con-

tracts by € 20,916k to € 96,717k (31 December 2008: € 75,801k) and the reduction in cash and cash equivalents

by € 20,333k to € 71,182k (31 December 2008: € 91,515k) virtually cancelled each other out. The decline in cash

and cash equivalents was due in particular to the acquisitions made and to the increase in working capital. 

On the liabilities side, the positive earnings for the period led shareholders’ equity to rise by 5.1 % from 

€ 206,456k to € 216,893k. The equity ratio increased slightly from 71.5 % to 71.7 %. The return on equity amount-

ed to 6.1 % for the first nine months (overall 2008 financial year: 13.8 %).

The increase in non-current debt by € 6,717k from € 17,714k to € 24,431k was mainly attributable to deferred

tax liabilities, which grew by € 6,019k to € 19,859k. 

Current debt amounted to € 61,053k as of 30 September 2009 and was thus 5.4 % down on the figure of 

€ 64,534k at the end of the 2008 financial year. The sharpest decline related to prepayments received, which

dropped by € 6,442k to € 3,842k. By contrast, trade payables and other liabilities rose by € 4,030k to € 39,974k.

Key Figures by Spare Parts/ Software Miscellaneous Total
Segments € 000s Service

01.01.-30.09. 01.01.-30.09. 01.01.-30.09. 01.01.-30.09. 01.01.-30.09. 01.01.-30.09. 01.01.-30.09. 01.01.-30.09.

2009 2008 2009 2008 2009 2008 2009 2008

Sales 8,161 5,847 12,543 4,551 3,784 / 24,488 10,398

Share of 5.1 3.0 7.9 2.3 2.4 / 15.4 5.3

total sales in %

International share in % 78.2 77.4 35.3 14.3 50.1 / 51.8 49.8

EBITDA 1,274 1,333 3,082 1,418 1,150 29 5,506 2,780

EBITDA-margin in % 15.6 22.8 24.6 31.2 30.4 / 22.5 26.7

EBIT 1,010 1,299 1,222 -874 816 29 3,048 454

EBIT-margin in % 12.4 22.2 9.7 / 21.6 / 12.4 4.4 

Employees1) 117 31 161 127 62 / 340 158

1)    on reporting date on 30 September



Interim Group Management ReportROTH & RAU AG Interim Report as of 30 September 2009

15

The cash flow from operating activities improved year-on-year from € -6,280k to € -1,361k in the first nine

months of 2009. The increase in working capital by € 20,650k reflects the rise in receivables from long-term

construction contracts by € 20,234k and the reduction in prepayments received by € 6,620k. Investment activ-

ities at the Roth & Rau Group led to an outflow of funds amounting to € 17,877k in the period under report

(2008: € 30,371k). These mainly related to development expenses and acquisitions of subsidiaries. The cash

flow from financing activities included loan repayments and amounted to € -996k. Due to the execution of the

capital increase, there was an inflow of funds amounting to € 99,013k in the previous year. At the end of the

period under report, the Group thus had cash and cash equivalents of € 71,182k (2008: € 125,612k).

Select Key Figures on Financial 30.09.2009 31.12.2008 Change
and Net Asset Position  € 000s

Total assets 302,377 288,704 4.7 %

Shareholders’ equity 216,893 206,456 5.1 %

Equity ratio in % 71.7 71.5 0.2 PP

Select Key Figures on Liquidity Position 01.01.-30.09. 01.01.-30.09.
€ 000s 2009 2008

Cash flow 19,289  27,306

Working Capital -20,650  -33,586

Cash flow from operating activities -1,361  -6,280

Cash flow from investment activities -17,877  -30,371

Cash flow from financing activities -996   99,013

Cash and cash equivalents at beginning of period 91,515 63,270

Change in cash and cash equivalents due to changes in -99 -20
exchange rates, scope of consolidation and valuation 

Cash and cash equivalents at end of period  71,182   125,612
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Investments 

The Roth & Rau Group invested € 22,780k in the first nine months, as against € 37,801k in the previous year’s

period. Alongside capitalised development expenses, less the allocable government grants, of € 7,919k (2008:

€ 1,856k), this figure also includes investments of € 5,543k in property, plant and equipment (2008: € 8,177k).

Other investments mainly involved non-current assets of € 3,606k at consolidated subsidiaries (2008: € 0k)

and acquisitions of subsidiaries amounting to € 5,146k (2008: € 19,140k). 

Employees

The Roth & Rau Group had a total of 857 employees as of 30 September, corresponding to an increase of 55.0 %

(2008: 553). This figure includes 32 trainees (2008: 14). The substantial growth in the workforce is due both to

acquisitions and to the hiring of numerous new employees, especially in the research and development,

turnkey project management and finance departments. 128 new employees joined the company in the third

quarter of 2009 alone. The major share of the workforce is employed in Germany. Due to the company’s strong

international expansion, however, the number of individuals employed abroad rose year-on-year from 19 to 69. 

The number of temporary employees working in production has been sharply reduced in the past nine months

and production has been converted from two shifts to one shift per day. Roth & Rau has thus reacted to the

decline in order volumes in the wake of the international economic crisis. 

Events after the balance sheet date 

Events after the balance sheet date have been presented in the notes to the financial statements (Note 5.3).

Opportunities and risks 

The deliberate and controlled handling of opportunities and risks represents an integral component of com-

pany management at the Roth & Rau Group. The company’s extensive opportunity and risk management sys-

tem is continually reviewed and adapted to changes in the underlying framework. The relevant objectives and

the measures taken to manage opportunities and risks are described in detail in the 2008 Annual Report, as

are the individual opportunities and risks. No material changes arose in this respect in the first nine months

of 2009. There are no risks to the company’s continued existence at present, neither have any been identified

for the future. 

Outlook 

Overall economy

Based on the assessment by leading economic research institutes and the Federal Government, the economic

recovery currently underway in Germany will not be sustainable, but rather remains subject to substantial risks

and negative influences. The export sector, for example, which was severely affected, will recover slowly, but

will only achieve moderate growth due to the ongoing weakness of growth in the global economy. The situa-

tion on the labour market is also expected to deteriorate further and impact negatively on private consumer

spending. Overall, unemployment totals are expected to rise to an annual average of 4.1 million in 2010. One

further factor threatening any ongoing economic upturn is the financial system, which remains highly vulner-

able. The possibility of further market turbulence cannot be excluded. All in all, the economic researchers

expect the economy to remain dependent on government support in the coming year as well. They currently

expect to see GDP growth of 1.2 % in 2010. 

The same risks are also threatening the hesitant upturn in the euro area. The German Institute of Economic

Research (DIW) expects GDP here to grow by 0.8 % in 2010. 
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According to the Kiel Institute for the World Economy (IfW), the global economy is set to grow by 2.8 % next

year. Significantly better developments are expected in Asian countries, with growth of 8.5 % and 6.2 % fore-

cast for China and India respectively. 

Market

Developments in the photovoltaics sector in the short to medium term are crucially dependent on the availabil-

ity of adequate financing possibilities. Only a significant improvement in capital procurement terms will lead

to any increase in demand both for solar systems and for production equipment. The longer-term outlook for

the sector nevertheless remains positive. Rising energy prices for major conventional fuel types and the grow-

ing interest shown by consumers in solar electricity systems will generate increasing demand. The achieve-

ment of competitive prices for solar electricity compared with the conventional electricity market (grid parity)

within the foreseeable future will nevertheless be crucial for further growth in the sector. The sharp decline in

prices over the past twelve months can be expected to accelerate this development. 

Having said this, 2010 will probably be another very difficult year for equipment suppliers. The company does

not expect to see any significant revival in demand for production equipment before mid-2010 at the earliest.

From 2011, the sector as a whole expects to see a further period of growth for both crystalline and thin film

technologies. The first signs of rising demand for production equipment can nevertheless already be seen in

the large Asian markets of China and India.

Roth & Rau Group 

Given the prolonged difficult sector climate and the ongoing credit crunch in the project business, the compa-

ny’s order position failed to develop in line with expectations in the third quarter. On this basis, the Manage-

ment Board now expects sales volumes of around € 200 million in 2009 as a whole. The EBIT margin is expect-

ed to amount to around 8.0 %. It will thus be affected by one-off expenses incurred in the current year for strate-

gic investments and acquisitions. 

With regard to the longer term, the Roth & Rau Group will be continuing to implement its growth strategy.

More than anything, this involves satisfying growing market demand for higher efficiency levels and lower

operating costs and bringing new production technologies to market as quickly as possible. To this end,

research and development already formed one major focus of investment in the 2009 financial year, one which

is to be maintained in coming years as well. 

Furthermore, Roth & Rau will be pressing ahead with its internationalisation. The Group’s international 

customer base already ensures that it is independent of regional developments and end consumer markets.

The expansion of its global sales and service network is intended above all to boost its highly profitable main-

tenance and spare parts business and to access new sales markets. 
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Interim Consolidated Financial Statements 

as of 30 September 2009 (IFRS)

Assets Note 30.09.2009 31.12.2008
€ 000s € 000s

Non-current assets

Intangible assets 3.1.2. 48,588 27,359

Property, plant and equipment 3.1.2. 27,184 21,075

Financial assets 3.1.2. 175 11,006

Other non-current receivables 874 2,276

Investment property 3.1.2. 163 171

Deferred tax assets 3.4.2. 1,339 493

Total non-current assets 78,323 62,380

Current assets

Inventories 3.2.1. 26,582 28,696

Receivables from long-term construction contracts 3.2.2. 96,717 75,801

Trade receivables and other receivables 3.2.3. 25,598 25,870

Current tax receivables 3.2.4. 3,975 4,442

Cash and cash equivalents 3.2.5. 71,182 91,515

Total current assets 224,054 226,324

Total assets 302,377 288,704

Consolidated Balance Sheet  
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Shareholders' equity and debt Note 30.09.2009 31.12.2008
€ 000s € 000s

Shareholders' equity 

Share capital 3.3.1. 13,800 13,800

Capital reserve 3.3.2. 149,472 149,457

Revenue reserves 6,041 6,041

Other reserves 3.3.3. 58 245

Unappropriated retained earnings 3.3.4. 45,386 34,815

Minority interests 3.3.5. 2,136 2,098

Total shareholders' equity 216,893 206,456

Non-current debt

Non-current loans 3.4.1. 4,496 3,750

Deferred tax liabilities 3.4.2. 19,859 13,840

Non-current provisions 3.4.3. 76 124

Total non-current debt 24,431 17,714

Current debt

Liabilities from long-term construction contracts 3.5.1. 5,477 8,172

Trade payables and other liabilities 3.5.2. 39,974 35,944

Prepayments received 3.5.3. 3,842 10,284

Current loans 3.5.4. 1,020 736

Current tax liabilities 3.5.5. 2,179 1,775

Other current provisions 3.5.6. 8,561 7,623

Total current debt 61,053 64,534

Total debt 85,484 82,248

Total sharholders equity and debt 302,377 288,704
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Note 01.01.- 01.01.- 01.07.- 01.07.-
30.09.2009 30.09.2008 30.09.2009 30.09.2008

€ 000s € 000s € 000s € 000s

Sales 4.1. 159,514 197,479 42,469 96,810

Increase/decrease in stocks of finished   4.2. -562 3,549 1,243 1,827
products and work in progress

Capitalised services rendered to own-account 4.3. 12,114 2,303 4,791 1,114

Other operating income 4.4. 4,294 945 1,140 711

175,360 204,276 49,643 97,462

Cost of materials 4.5. -104,995 -148,551 -28,429 -67,914

Personnel expenses 4.6. -27,836 -12,638 -9,755 -5,913

Amortisation of intangible assets and 4.7. -6,185 -4,086 -1,924 -2,969
depreciation of property, plant and equipment

Other operating expenses 4.8. -23,217 -18,132 -8,448 -10,365

Earnings before interest and taxes 13,127 20,869 1,087 10,301

Financial income 1,663 3,309 655 1,432

Financial expenses -1,010 -563 -340 -255

Net financial result 4.9. 653 2,746 315 1,177

Earnings before taxes 13,780 23,651 1,402 11,487

Taxes on income 4.10. -3,171 -6,101 -413 -3,556

Earnings after taxes 10,609 17,514 989 7,922

Of which: attributable to minority interests 3.3.5. 38 73 -9 93

Of which: attributable to shareholders 3.3.4. 10,571 17,411 998 7,829
in Roth & Rau AG

Earnings carried forward from previous year 34,815 15,798 0 0

Unappropriated retained earnings 3.3.4. 45,386 33,239 998 7,829

Basic earnings per share in €/share (IAS 33) 4.11. 0.77 1.41 0.46 0.58

Consolidated Income Statement
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Consolidated Statement of Comprehensive Income 

Note 01.01.-30.09.2009 01.01.-30.09.2008
€ 000s € 000s

Earnings after taxes 10,609  17,514

Of which attributable to minority interests 3.3.5. 38 73

Of which attributable to shareholders in Roth & Rau AG 3.3.4. 10,571   17,441

Costs of capital increase 0 -3,940

Taxes on income 0 1,151

Change in capital reserve 0 -2,789

Change in share-based payments (phantom stock options) 3.3.2. 15 0

Recognised in profit or loss 0 0

Taxes on income 0 0

Change in measurement of share-based payments 15 0

Change in fair value of available for sale financial assets 139 513

Recognised in profit or loss -802 -31

Taxes on income 193 -140

Changes recognised outside profit or loss -470 342
(available for sale financial assets)

Change in fair value of hedging derivatives 27 85

Recognised in profit or loss 373 0

Taxes on income -117 0

Change recognised outside profit or loss (cash flow hedges) 283 85

Comprehensive income 10,437 15,152
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Note 01.01.-30.09.2009 01.01.-30.09.2008
€ 000s € 000s

Consolidated net income 3.3.5. 10,609 17,514

Depreciation / amortisation of non-current assets 3.1.2. 6,193 4,093

Gains / Losses on disposal of property, plant and equipment -53 6

Change in deferred taxes 2,780 5,215

Change in value of derivative financial instruments 361 426

Change in pension provisions 3.4.3.2. -783 32

Non-cash expenses and income 167 20

Change in value of equity-settled phantom stock option plan 15 0

Cash flow 19,289 27,306

Increase (-) / decrease (+) in inventories 3,988 -16,051

Increase in receivables from long-term construction contracts -20,234  -33,771

Increase (-) / decrease (+) in receivables and other assets 3,971 -15,876

Increase (+) / decrease (-) in prepayments received on orders -6,620 1,697

Increase (+) / decrease (-) in liabilities -2,869 8,062

from long-term construction contracts

Increase in business-realated liabilities 1,114 22,353

Increase (-) / decrease (+) in working capital -20,650 -33,586

Cash flow from operating activities -1,361 -6,280

Investments in intangible assets 3.1.2. -8,473 -2,382

Investments in property, plant and equipment 3.1.2. -5,543 -8,173

Acquisition of subsidiaries, less cash thereby acquired -3,990 -19,848

Investments in financial assets -12 0

Proceeds from disposal of property, plant and equipment 141 32

Cash flow from investing activities -17,877 -30,371

Capital increase 0 101,282

Costs of capital increase 0 3,939

Taking up of loans 0 2,000

Redemption of loans -996 -330 

Cash flow from financing activities -996 99,013

Increase in cash and cash equivalents -20,234 62,362

Cash and cash equivalents at beginning of period 91,515 63,270

Changes in cash and cash equivalents due to changes -99 -20

in exchange rates, scope of consolidation and valuation 

Cash and cash equivalents at end of period 3.2.5. 71,182 125,612

Consolidated Cash Flow Statement
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Statement of Changes in Group Equity

€ 000s Equity at Contributions from Capital contributions by Comprehensive Equity at

01.01.2009 capital increases minority shareholders income 30.09.2009

Share capital 13,800 0 0 0 13,800

Capital reserve 149,457 0 0 15 149,472

Revenue reserves 6,041 0 0 0 6,041

Other reserves 245 0 0 -187 58

Unappropriated retained earnings 34,815 0 0 10,571 45,386

Minority interests 2,098 0 0 38 2,136

Total 206,456 0 0 10,437 216,893

€ 000s Equity at Contributions from Capital contributions by Comprehensive Equity at

01.01.2008 capital increases minority shareholders income 30.09.2008

Share capital 2,530 11,270 0 0 13,800

Capital reserve 62,229 90,012 0 -2,789 149,452

Revenue reserves 2,034 0 0 1 2,035

Other reserves 172 0 0 426 598

Unappropriated retained earnings 15,798 0 0 17,441 33,239

Minority interests 0 0 1,960 73 2,033

Total 82,763 101,282 1,960 15,152 201,157



1. Organisation and principle accounting policies

1.1. Business and company

Roth & Rau AG, the parent company based in Hohenstein-Ernstthal (ISIN DE000A0JCZ51), is a supplier of

plasma processing systems to the photovoltaics industry. In addition, the company offers components and

processing systems based on plasma and ion beam technology to other sectors. The systems are developed

by Roth & Rau and produced and marketed worldwide by the photovoltaics and plasma and ion beam tech-

nology segments. 

Roth & Rau AG is entered in the Commercial Register of Chemnitz District Court under the number HRB 19213.

It is a company limited in liability, founded in Germany and based in 09337 Hohenstein-Ernstthal, An der

Baumschule 6-8.

1.2. Principle accounting policies

1.2.1. Basis of preparation

In general, application has been made of the historic cost principle in the preparation of these interim consol-

idated financial statements, with the exception of derivative financial instruments and financial assets avail-

able for sale, which have been measured at fair value. The carrying amounts of recognised assets and liabili-

ties that are hedged items in fair value hedges that would otherwise by carried at cost, are adjusted to record

changes in the fair values attributable to the risks thereby hedged. 

The interim consolidated financial statements have been compiled in euros, the Group’s functional currency.

Unless otherwise stated, all figures have been rounded up or down to the nearest thousand (€ 000s) in line

with customary commercial practice.

Like the consolidated financial statements for the 2008 financial year, the unaudited interim financial state-

ments of the Roth & Rau Group have been prepared in accordance with the International Financial Reporting

Standards (IFRS) of the International Accounting Standards Board (IASB), London, and the interpretations of

the International Financial Reporting Interpretations Committee (IFRIC) valid and endorsed by the European

Union as of the reporting date, and thus in accordance with IAS 34 “Interim Financial Reporting”. Application

has been made of the same accounting policies as in the 2008 annual financial statements. The group interim

report has not been subject to any audit review.

1.2.2. Change in the scope of consolidation 

A total of 19 subsidiaries (31 December 2008: 9 companies) were included by way of full consolidation in the

consolidated financial statements as of 30 September 2009. Two companies are of immaterial significance for

the net asset, financial and earnings position and, due to materiality and cost/benefit considerations, have not

been included in the interim consolidated financial statements. 

Notes to the Consolidated 

Financial Statements 
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ROTH & RAU AG Interim Report as of 30 September 2009 Notes

The scope of consolidation is as follows: 

Name Domicile Added on Reason

Photovoltaics Segment

Roth & Rau Dünnschicht Solar GmbH, Germany 01.02.2008 Newly Founded
Hohenstein-Ernstthal

SLS Solar Line Saxony GmbH, Germany 11.02.2008 Newly Founded
Limbach-Oberfrohna

Roth & Rau Switzerland AG, Switzerland 08.04.2008 Newly Founded
Neuchatel

Roth & Rau Italy S.r.l. (formerly  TECNOFIMES S.R.L.), Italy 01.01.2009 Initial Consolidation
Monza

CTF Solar GmbH, Germany 23.02.2009 Initial Consolidation
Kelkheim

Plasma and Ion Beam Technology Segment

Roth & Rau MicroSystems GmbH Germany 15.12.2008 Initial Consolidation
(formerly Ion-Tech GmbH), Hohenstein-Ernstthal as of 01.01.2009

Other Activities Segment

AIS Automation Dresden GmbH, Germany 01.07.2008 Initial Consolidation
Dresden

Romaric Automation Design, Inc. USA 01.07.2009 Initial Consolidation
Salt Lake City (Utah)

Muegge-electronic GmbH, Germany 05.12.2008 Initial Consolidation
Reichelsheim as of 01.01.2009

Service and Sales Companies

Roth & Rau (Shanghai) Trading Co., Ltd., China 01.05.2008 Newly Founded
Shanghai

Roth & Rau USA Inc., USA 10.03.2008 Newly Founded
San Jose

Solar Holding Inc., USA 03.03.2008 Newly Founded
Delaware

Roth & Rau Korea Co. Ltd., South Korea 15.01.2009 Newly Founded
Seoul

Roth & Rau Singapore Pte. Ltd., Singapore 18.08.2008 Newly Founded
Singapore

Roth & Rau Australia Pty. Ltd., Australia 30.04.2009 Newly Founded
Sydney

Roth & Rau India Pvt. Ltd., India 22.05.2009 Newly Founded
Mumbai

Ortner cleanroom logistics systems GmbH, Germany 24.07.2009 Initial Consolidation
Dresden

Ortner c.l.s. USA, Inc., USA 24.07.2009 Initial Consolidation
Salt Lake City (Utah)

Ortner c.l.s. Malaysia Sdn. Bhd., Malaysia 24.07.2009 Initial Consolidation
Kuala Lumpur



The following companies were fully consolidated for the first time in the time of 2009:

Muegge-electronic GmbH

Roth & Rau AG acquired 100 % of the shares in Muegge-electronic GmbH (Muegge-electronic) on the basis of

a share purchase and transfer agreement dated 21 November 2008. The contract was executed on 5 Decem-

ber 2008. The operations of Muegge-electronic involve the development, manufacture and sale of electro-

technical appliances and systems for use in microwave technology and industrial electronics applications. 

The company supplies Roth & Rau with microwave systems technology, one of the core components of the

SiNA antireflective coating systems. Muegge-electronic GmbH holds a 50 % shareholding in Cober Muegge

LCC, Northwalk USA. Furthermore, Muegge-electronic GmbH also owns a 20 % shareholding in R3T GmbH,

Taufkirchen. Both companies are of immaterial significance for the net asset, financial and earnings position

and, due to materiality and cost/benefit considerations, have not been included in the interim consolidated

financial statements.

Roth & Rau MicroSystems GmbH (formerly Ion-Tech GmbH) 

Roth & Rau AG acquired 100 % of the shares in Ion-Tech GmbH (closely related company) on the basis of a

share purchase and transfer agreement dated 15 December 2008. The takeover of this closely related compa-

ny is intended to create a clearer group structure and to contribute towards restructuring the plasma and ion

beam technology (PIB) segment. The company operates in the field of component production for the PIB 

business segment. On 8 October 2009 the shareholders’ meeting decided to change the company’s name to

Roth & Rau MicroSystems GmbH. Moreover, it was decided to increase the share capital by € 475,000 from 

€ 25,000 to € 500,000. This constitutes an effective capital increase in return for non-cash contributions. The

plasma ion beam technology sub-operation was contributed as a non-cash contribution. The respective entry

in the Commercial Register is still outstanding.

Roth & Rau Italy S.r.l. (formerly TECNOFIMES S.R.L.)

Roth & Rau AG took over TECNOFIMES S.R.L., based in Monza/Italy, as of 1 January 2009. The company is a

provider of production equipment for thermal processes, such as diffusion and firing, used in the manufac-

ture of crystalline silicon solar cells. In future, new types of in-line diffusion furnaces are to be developed jointly

and produced at Roth & Rau. With the fields of diffusion and firing, Roth & Rau is integrating two further

process steps which, alongside antireflective coating, have a major influence on the degree of efficiency of

crystalline silicon solar cells. The name of the Italian subsidiary was changed to Roth & Rau Italy S.r.l. as of 

7 October 2009.

CTF Solar GmbH

On the basis of a share purchase and transfer agreement dated 23 February 2009, Roth & Rau AG acquired all of

the shares in CTF Solar GmbH, Kelkheim (CTF Solar), from the management and the investment company

Murphy & Spitz Green Capital AG. CTF Solar has the expertise required to manufacture turnkey production

lines for use in the manufacture of thin film solar modules on a cadmium telluride basis (CdTe solar modules).

Roth & Rau plans to offer CdTe turnkey production lines as a general contractor in future, drawing in the

process on its extensive experience with turnkey lines for crystalline solar technology. Roth & Rau will not

only be responsible for project management, but will also produce the coating systems for the depositation

of the cadmium telluride. These represent one of the key components in the overall production process and

also account for 58 %, and thus the major share of the investment costs for the entire production line.
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Roth & Rau Australia Pty. Ltd.

Roth & Rau Australia Pty Ltd., based in Sydney, was founded on 30 April 2009. The purpose of the company

is to assist Roth & Rau on location in developing the planned production system for silicon solar cells at the

University of New South Wales (UNSW). The Solar Industrial Research Facility (SIRF), which complies with

industrial standards, will enable UNSW to develop silicon solar cell technologies from laboratory to serial pro-

duction stages. These innovative technologies are to be channelled into the development of new products and

turnkey production systems at Roth & Rau in future. The SIRF will be the first solar research and development

facility of its kind in the Asia-Pacific region. The company’s share capital amounts to AUD 100,000.

Roth & Rau India Pvt. Ltd.

Roth & Rau India Pvt. Ltd., Mumbai, is a 99.99 % subsidiary of Roth & Rau AG. The remaining 0.01 % is held

by the subsidiary Roth & Rau Dünnschicht Solar GmbH. This Indian sales and service company commenced

business operations as of 1 August 2009. Its share capital amounts to INR 100,000. 

Ortner cleanroom logistic systems GmbH

On 24 April 2009, Roth & Rau AG signed the purchase agreement to take over Ortner cleanroom logistic sys-

tems GmbH, Dresden. The contract was executed on 24 July 2009. Ortner c.l.s. specialises in the installation,

maintenance and operation of production systems in the semiconductor and photovoltaics industries. Its par-

ticular strengths lie in installing and commissioning automatic handling systems for crystalline and thin film

production lines, as well as in coordinating maintenance and analysing production processes to minimise

downtime and reduce costs. The company has longstanding experience in the semiconductor industry. The

management of Ortner c.l.s. will continue to run the company’s operating business. 

Ortner c.l.s. USA Inc.

Ortner cleanroom logistic systems is the sole shareholder in Ortner c.l.s. USA Inc., based in Salt Lake City,

Utah, USA. The company’s share capital amounts to USD 50,000.

Ortner c.l.s. Malaysia Sdn. Bhd.

Ortner cleanroom logistic systems is the sole shareholder in Ortner c.l.s. Malaysia Sdn. Bhd., which was

founded in 2008 with share capital of MYR 100,000. 

Romaric Automation Design Inc.

On 1 July 2009, Solar Holding Inc. acquired 100 % of the shares in Romaric Automation Design Inc., based in

Salt Lake City, USA. Founded in 2001, Romaric Automation specialises in manufacturing execution systems

(MES) and has extensive experience in the field of software automation for highly standardised production

companies, especially in the semiconductor industry. 
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1.2.3. Foreign currency translation 

The exchange rates of major currencies and the euro are as follows:

1.3. Changes in accounting policies 

The accounting policies applied are consistent with the methods applied in the most recent consolidated

financial statements, with the following exceptions:

IAS 23, which requires mandatory application for the first time, prescribes the capitalisation of borrowing

costs incurred in connection with additions of specified assets. No retrospective application is provided for in

IAS 23. Consequently, no interest was capitalised for additions to the relevant qualifying assets in the past

year and the figures for the previous year have also not been adjusted. The corresponding interest expenses

are to be calculated by reference to the effective interest method. This has not had any material implications

for the interim consolidated financial statements.

According to the revised version of IAS 1 “Presentation of Financial Statements” it will be necessary in future

to publish a statement of comprehensive income, including income and expenses previously recognised

directly in equity (other comprehensive income). This standard has implications for the presentation of the

financial statements, but not for the net asset, financial and earnings position of the Group. 

The segment report has been prepared for the first time in accordance with the requirements of IFRS 8 

“Operating Segments”. The segments requiring report in line with the management approach defined in 

IFRS 8 have been based on the internal reporting and organisational structure of the Roth & Rau Group. This 

standard has implications for the presentation of the segment report, but not for the net asset, financial and

earnings position of the Group. The comparative figures stated in the segment report for the period under

report have been adjusted such as if application had already been made of IFRS 8 in the previous year. 

Future receivables from long-term construction contracts will be recognised using the percentage of comple-

tion method (POC) pursuant to IAS 11. The percentage of completion will be determined for individual con-

struction contracts using the cost-to-cost method. Due to longstanding experience and improvements in pre-

liminary costing, the earnings on long-term construction contracts can now be reliably estimated. In the inter-

im consolidated financial statements, portions of gains have been recognised for the first time from the begin-

ning of construction work (previous year: recognised from 50 % percentage of completion). The zero profit

margin method used in the previous year and the previous quarter will no longer be used. 

Exchange Rate Rate on Rate on
1 € = Reporting Date Reporting Date

30.09.2009 30.09.2008

Swiss francs CHF 1.5078 1.5845

Chinese renminbis CNY 9.9958 9.8717

South Korean won KRW 1723.9500 -

Indian rupies INR 70.0010 -

Canadian dollars CAD 1.5709 1.4990

US dollars USD 1.4643 1.4445

Australian dollars AUD 1.6596 -

Singapore dollars SGD 2.0564 -

British pounds GBP 0.9093 -

Malaysian ringgits MYR 5.0679 -
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2. Segment report

Operating segments represent the primary segment reporting format of the Group, as its risks and its return

on equity are primarily affected by differences in the products manufactured and services offered. Geograph-

ical segments represent the secondary reporting format. The business divisions are organised and managed

separately in line with the nature of the products and services offered. Each segment thus represents a strate-

gic business division whose range of products and markets are distinct from those of other segments. Seg-

ment information has in principle been based on the same methods of recognition and measurement as

those applied in the annual financial statements. 

By contrast with the equivalent period in the previous year, the spare parts and service business has been re-

classified from the photovoltaics and plasma and ion beam technology segments to the other activities seg-

ment. Unlike in the segment report for the 2008 financial year, in the interim financial statements the other

activities segment therefore includes software products, the spare parts and service business and additional

products and services (miscellaneous). 

30

01.01.-30.09.2009 PV PIB Other Activities Total

Software Spare Parts/ Miscella-
€ 000s Service neous

Sales 127,168 7,858 12,543 8,161 3,784 159,514 –

EBITDA 13,045 761 3,082 1,274 1,150 19,312 12.1 %

Depreciation and amortisation 2,793 934 1,860 264 334 6,185 –

EBIT 10,252 -173 1,222 1,010 816 13,127 8.2 %

01.01.-30.09.2008 PV PIB Other Activities Total

Software Spare Parts/ Miscella-
€ 000s Service neous

Sales 179,150 7,931 4,551 5,847 0 197,479 –

EBITDA 21,619 556 1,418 1,333 29 24,955 12.6 %

Depreciation and amortisation 1,227 533 2,292 34 0 4,086 –

EBIT 20,392 23 -874 1,299 29 20,869 10.6 %
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The regional distribution of sales is accounted for in internal reporting structures, as a result of which there

have been no changes in reporting in this respect. Appropriate adjustments have been made to the previous

year’s figures.

01.01.-30.09.2009 PV PIB Other Activities Total

Software Spare Parts/ Miscella-
€ 000s Service neous

Germany 12,241 5,021 8,120 1,783 1,890 29,055 18.2 %

International 114,927 2,837 4,423 6,378 1,894 130,459 81.8 %

Europe 28,479 1,583 2,239 3,328 1,277 36,906 23.1 %

Asia 81,846 110 433 2,595 218 85,202 53.4 %

USA 4,601 1,139 1,751 389 202 8,082 5.1 %

Other 1 5 0 66 197 269 0.2 %

Total 127,168 7,858 12,543 8,161 3,784 159,514

01.01.-30.09.2008 PV PIB Other Activities Total

Software Spare Parts/ Miscella-
€ 000s Service neous

Germany 12,608 4,887 3,898 1,323 0 22,716 11.5 %

International 166,542 3,044 653 4,524 0 174,763 88.5 %

Europe 57,278 708 34 2,677 0 60,697 30.7 %

Asia 103,023 192 16 1,733 0 104,964 53.2 %

USA 6,208 1,803 603 71 0 8,685 4.4 %

Other 33 341 0 43 0 417 0.2 %

Total 179,150 7,931 4,551 5,847 0 197,479



3. Disclosures on individual items in the balance sheet

3.1. Non-current assets

3.1.1. Purchase price allocation 

The purchase price allocation was performed on the basis of the information available at and immediately

after the date of acquisition and is therefore of a provisional nature pursuant to IFRS 3.62. Accordingly, 

the fair values provisionally determined for the purchase price allocation may be adjusted within one year 

of the takeover date. The goodwill remaining following allocation of the purchase price is the result of vari-

ous factors.

The goodwill represents the surplus balance at the date of acquisition of the costs of the company acquisi-

tion over the share of the fair value of the identifiable assets and liabilities recognised at the Group. The good-

will arising from the acquisition of Roth & Rau Italy S.r.l. (formerly TECNOFIMES S.R.L.), Roth & Rau Micro-

Systems GmbH (formerly Ion-Tech GmbH), Muegge-electronic, Romaric Automation and of Ortner c.l.s. 

and its subsidiaries has been recognised under intangible assets. The badwill arising from the acquisition of

CTF Solar has been recognised under other operating income.

The intangible assets and useful lives determined in 2009 in the context of the preliminary purchase price 

allocation are structured as follows: 

CTF Solar technology € 3,792k Useful life 8 years

Muegge-electronic customer relationships € 3,168k Useful life 7 years

Ortner c.l.s. customer relationships € 1,896k Useful life 8 years

Muegge-electronic orders on hand € 200k Useful life 1 year

Goodwill € 7,065k 

Badwill CTF Solar € 1,141k

32
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€ 000s Historic carrying Adjustments to Fair value
amount fair value upon acquisition

Non-current assets

Intangible assets 93 1,142 1,235

Property, plant and equipment 1,867 313 2,180

Financial assets 190 0 190

Deferred assets 9 44 53

Total non-current assets 2,159 1,499 3,658

Current assets

Inventories 3,604 -1,730 1,874

Receivables from long-term construction contracts 0 682 682

Trade receivables 3,153 0 3,153

Other current receivables 762 0 762

Cash and cash equivalents 3,285 0 3,285

Total current assets 10,804 -1,048 9,756

Total assets 12,963 451 13,414

Non-current debt

Non-current interest-bearing loans 1,337 0 1,337

Deferred taxes 0 436 436

Total non-current debt 1,337 436 1,773

Current debt

Other current provisions 860 0 860

Tax liabilities 599 0 599

Liabilities from long-term construction contracts 0 173 173

Trade payables 5,040 -1,426 3,614

Other current liabilities 984 0 984

Total current debt 7,483 -1,253 6,230

Total shareholder’s equity and debt 8,820 -817 8,003

Net assets (equity) 4,143 1,268 5,411

Total purchase price 17,747

Of which incidental acquisition expenses 899

To be allocated via purchase price 12,336

Purchase price allocation

Technology 3,792

Customer relationships 5,064

Orders on hand 200

Goodwill 7,065

Badwill -1,141

Deferred tax liabilities -2,644

Total 12,336
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3.1.2. Non-current assets

Development in non-current assets

€ 000s Balance Acquisitions Additions Disposals Reclassifi- Balance
at 01.01. cation at 30.09.

Development in Intangible Assets

2008

Industrial property rights 361 454 526 0 0 1,341 

and similar rights and values

Brand 0 0 0 0 1,240 1,240

Customer relationships 0 0 0 0 5,589 5,589

Orders on hand 0 0 0 0 1,567 1,567

Goodwill 0 0 0 0 10,744 10,744

Development expenses 6,089 4,244 1,856 0 0 12,189 

6,450 4,698 2,382 0 19,140 32,670 

2009

Industrial property rights 1,375 240 554 0 0 2,169 

and similar rights and values

Brand 1,240 0 0 0 0 1,240 

Customer relationships 3,367 0 0 0 5,064 8,431 

Technology 0 0 0 0 3,792 3,792 

Orders on hand 1,848 0 0 0 200 2,048 

Goodwill 12,767 0 0 0 7,089 19,856 

Development expenses 13,378 1,142 7,919 0 0 22,439 

33,975 1,382 8,473 0 16,145 59,975 

Development in Property, Plant and Equipment

2008

Property 106 457 0 0 0  563 

Buildings 6,604 3,493 470 8 0 10,559 

Technical equipment and machinery 2,681 0 1,055 0 0 3,736 

Other equipment, office and plant equipment 2,378 661 1,317 31 25 4,350 

Prepayments made and assets under construction 25 0 5,335 0 -25 5,335 

11,794 4,611 8,177 39 0 24,543 

2009

Property 577 0 147 0 0 724

Buildings 14,855 2,260 328 32 0 17,411

Technical equipment and machinery 4,266 630 2,366 0 659 7,921 

Other equipment, office and plant equipment 4,959 879 1,241 24 0 7,055 

Prepayments made and assets under construction 713 0 1,461 0 -659 1,515 

25,370 3,769 5,543 56 0 34,626 

Development in Financial Assets

Shares in non-consolidated subsidiaries

2008 0 0 0 0 0 0

2009 11,006 242 12 86 10,999 175

Development in Investment Property

2008 338 0 -4 0 0 334

2009 335 0 0 0 0 335

Historic Cost
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Balance Acquisitions Additions Disposals Balance Reclassifi- Balance Balance
at 01.01. at 30.09. cation at 30.09. at 01.01

99 348 113 0 0 560 781 262 

0 0 21 0 0 21 1,219 0

0 0 140 0 0 140 5,449 0

0 0 392 0 0 392 1,175 0

0 0 1,546 0 0 1,546 9,198

1,737 0 1,209 0 0 2,946 9,243 4,352  

1,836 348 3,421 0 0 5,605 27,065 4,614 

437 147 340 0 78 1,002 1,167 938

41 0 62 0 0 103 1,137 1,199

169 0 651 0 0 820 7,611 3,198  

0 0 316 0 0 316 3,476 0 

924 0 1,074 0 0 1,998 50 924

1,579 0 0 0 0 1,579 18,277 11,188

3,466 0 2,181 0 -78 5,569 16,870 9,912  

6,616 147 4,624 0 0 11,387 48,588 27,359

0 0 0 0 0 0 563 106   

349 480 125 1 0 953 9,606 6,255  

997 0 235 0 0 1,232 2,504 1,684 

1,007 375 305 1 0 1,686 2,664 1,371 

0 0 0 0 0 0 5,335 25  

2,353 855 665 2 0 3,871 20,672 9,441 

1 0 0 0 0 1 723 576

1,114 625 371 0 0 2,110 15,301 13,741

1,362 285 515 0 0 2,162 5,759 2,904 

1,818 679 675 3 0 3,169 3,886 3,141

0 0 0 0 0 0 1,515 713  

4,295 1,589 1,561 3 0 7,442 27,184 21,075

0 0 0 0 0 0 0 0   

0 51 0 51 0 0 175 11,006

154 0 4 0 0 158 176 184

164 0 8 0 0 172 163 171

Depreciation and Amortisation Carrying Amounts
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3.2. Current assets

3.2.1. Inventories

3.2.2. Receivables from long-term construction contracts

The respective orders are reported under “receivables from long-term construction contracts” on the asset

side and under “liabilities from long-term construction contracts” on the liabilities side. In cases where the

prepayments exceed the cumulative work performed, the excess balance is reported as a liability under lia-

bilities from long-term construction contracts or under prepayments received.

3.2.3. Trade and other receivables

Trade receivables have terms of under one year. There are allowances of € 3,242k (previous year: € 1,998k).

Individual allowances are recognised based on the assessment of the Management Board. Reference is made

to criteria such as the number of days overdue and creditworthiness checks obtained from external institutions.

€ 000s 30.09.2009 31.12.2008

Raw materials and supplies 4,504 3,908

Work in progress 8,649 8,288

Finished products and goods 2,324 1,304

Prepayments made 11,105 15,196

Total 26,582 28,696

€ 000s 30.09.2009 31.12.2008

Assets

Receivables 267,245 197,998

Less prepayments received -170,528 -122,197

Total 96,717 75,801

Liabilities

Receivables 55,447 75,636

Less prepayments received -60,924 -83,808

Total -5,477 -8,172

€ 000s 30.09.2009 31.12.2008

Trade receivables 20,777 22,460

Other receivables and financial assets 4,821 3,410

Total 25,598 25,870



Write-downs on trade receivables developed as follows.

Other receivables and financial assets are structured as follows:

Other assets mainly involve commission payments and claims to public subsidies in connection with research

and development projects. The tax refund claims reported in this item in the previous year have been report-

ed in a separate item in these interim financial statements (€ 3,975k). The previous year’s figure (€ 4,442k) has

been adjusted.

3.2.4. Tax receivables 

These involve tax refund claims for VAT, corporate income tax, plus a solidarity surcharge and trade tax.
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€ 000s Balance at Additions due Utilised Reversed Added Balance at
01.01.2009 to acquisition 30.09.2009

Individual allowance 1,873 30 20 0 1,064 2,947

General portfolio allowance 125 22 0 28 176 295

Total 1,998 52 20 28 1,240 3,242

€ 000s 30.09.2009 31.12.2008

Commission payments 154 160

Suppliers with debit balances 0 213

Deferred expense grants (Research and Development) 1,663 1,211

Deferred interest claims 85 441

Deferred bonuses 202 247

Derivative financial instruments 46 361

Claims against insurance companies 1,333 239

Deferred expenses and accrued income 740 415

Miscellaneous 598 123

Total 4,821 3,410

€ 000s 30.09.2009 31.12.2008

Taxes on income 2,244 2,668

VAT 1,731 1,774

Total 3,975 4,442



3.2.5. Cash and cash equivalents 

Cash and cash equivalents are recognised at face value.

In addition to cash holdings and short-term bank deposits with terms of less than three months, this item also

includes time and overnight deposits as well as securities which are available on a daily basis and thus clas-

sified as cash equivalents. The securities belong without exception to the “available for sale” category and

are measured at fair value. Changes in their value are recognised in equity until disposal. Purchase and sales

are recognised as of the performance date.

3.3. Shareholders’ equity

Reference is made to the Statement of Changes in Group Equity for further information on changes in share-

holders’ equity at the Roth & Rau Group in the 2008 and 2009 financial years.

3.3.1. Share capital

Share capital amounts to € 13,800k as of 30 September 2009 (31 December 2008: € 13,800k) and is divided

into 13,800,000 individual non-par bearer shares. All individual shares are paid up in full.

The Group does not own any treasury stock at the reporting date, neither does it have any conditional capi-

tal or share options. To promote the achievement of its financial targets, Roth & Rau has introduced an equi-

ty-settled compensation programme (phantom stock programme or PSP) entitling managers and selected

employees to subscribe phantom stocks. 

3.3.2. Capital reserve

The equity-settled share of the phantom stock options, amounting to € 15k, was allocated to the capital reserve.

3.3.3. Other reserves

Other reserves contain changes in the value of available-for-sale securities, including allocable deferred taxes,

recognised directly in equity. They also include the effective portions of cash flow hedges and allocable taxes.
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€ 000s 30.09.2009 31.12.2008

Cash holdings 12 6

Credit balances at banks 36,857 70,690

Marketable securities 34,313 20,819

Total 71,182 91,515



3.3.4. Unappropriated retained earnings 

3.3.5. Minority interests

The subsidiary SLS Solar Line Saxony GmbH was jointly established with USK Karl Utz Sondermaschinen

GmbH (“USK”) by notarised agreement dated 11 February 2008. The company’s share capital amounts to 

€ 4,000k. Roth & Rau AG holds 51 % (€ 2,040k) and USK 49 % (€ 1,960k) of the company’s share capital. 

Of the consolidated net income of € 10,609k, USK is entitled to earnings of € 38k.

3.4. Non-current debt

3.4.1. Non-current loans

The loans from Sparkasse Chemnitz and Baden-Württembergische Bank (BW Bank) were concluded in June 2007

at a nominal value of € 1,000k each. They have fixed interest rates of 5.15 % and require quarterly repayments of

€ 50k in each case. The repayment amounts due in 2009 have therefore been recognised as the current portion.

Roth & Rau AG took up a loan of € 2,000k with a floating interest rate from BW Bank to finance the second stage

of construction in Hohenstein-Ernstthal. The floating interest rate is hedged with an interest swap and thus

amounts to 5.45 %. The liabilities reported towards Sparkasse Chemnitz and BW Bank are secured by land charges. 
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€ 000s 30.09.2009 31.12.2008

Earnings carried forward as of 01.01. 34,815 15,798

Consolidated net income attributable to shareholders in Roth & Rau AG 10,517 23,024

Allocation to revenue reserves 0 -4,007

Unappropriated retained earnings at reporting date 45,386 34,815

€ 000s   30.09.2009 31.12.2008    Repayment Maturity

Sparkasse loan 550 700 quarterly 30.06.2012

BW Bank loan 550 700 quarterly 30.06.2012

BW Bank loan 1,800 2,000 quarterly 28.06.2013

Sparkasse Langen-Seligenstadt loan 227 0 quarterly 30.12.2009

Sparkasse Langen-Seligenstadt loan 715 0 monthly 30.10.2012

Sparkasse Langen-Seligenstadt loan 409 0 monthly 31.10.2013

Finance lease 257 0 monthly 30.04.2013

Deutsche Bank loan 513 586 half-yearly 30.09.2016

Deutsche Bank loan ERP 438 500 half-yearly 30.09.2016

5,459 4,486

Less current portion -963 -736

Total 4,496 3,750
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The loans from Deutsche Bank involve fixed-interest loans at AIS Automation, a company acquired in 2008. 

The loans are redeemed with total annual repayments of € 136k and are both secured by land charges.

The loans from Sparkasse Langen-Seligenstadt involve loans at Muegge-electronic which were concluded with

fixed interest rates of 5.25 % and 5.65 % respectively. All three loans are secured by land charges. Two loans are

redeemed by means of an endowment policy, which has thus also been provided as security. 

The loans from Italian banks, still amounting to € 104k as of 30 June 2009, have been redeemed. Prior to its acqui-

sition by Roth & Rau the Italian subsidiary has concluded a finance lease facility for the prototype of a diffusion

furnace. The term amounts to 60 months and the interest rate amounts to 8.86 %. 

Financial debt is recognised at amortised cost using the effective interest method.

3.4.2. Deferred tax assets and liabilities 

Deferred taxes are calculated using a tax rate of 29.2 % (previous year: 29.2 %). The calculation of deferred taxes

is based on a corporate income tax rate of 15 %, plus a solidarity surcharge of 5.5 % and an average trade tax

multiplier of 382 %. 

3.4.3. Non-current provisions

In the previous year this item included the pension provisions of AIS Automation, amounting to € 116k, which

were spun off to the German pension fund as of 30 September 2009. This item includes the cash-settled share

of the measurement of the phantom stock option programme, amounting to € 76k (previous year: € 8k).

3.4.3.1. Phantom stock programme

To promote the achievement of its financial targets, in 2008 Roth & Rau introduced an equity-settled compen-

sation programme (phantom stock programme or PSP) as a long-term compensation instrument entitling

managers and selected employees to subscribe phantom stock. On 1 September 2009, Roth & Rau issued

66,000 option rights as a second tranche. The following table presents the change in phantom stock options

outstanding from the first and second tranches.

Of the 119,000 phantom stock options outstanding, none was yet exercisable as of 30 September 2009. The

options outstanding at the end of the reporting period are due on 1 September 2010 for the first tranche and

on 1 September 2011 for the second tranche. Due to personnel turnover, this total reduced by 4,000.

Number Number

01.01-30.09.2009 31.12.2008

Granted in 2008 57,000 57,000

Granted in 2009 66,000 -

Forfeited 0 0

Exercised 0 0

Lapsed -4,000 0

Balance at end of period 119,000 57,000
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3.4.3.2. Pension obligation 

The spin-off of the pension obligation at AIS Automation was executed by way of transfer to Deutscher 

Pensionsfond pursuant to § 3 (66) of the German Income Tax Act (EStG) and the pension fund pursuant to 

§ 4d of the German Income Tax Act (EStG). This was financed by payment of a one-off amount of € 934k on 

1 October 2009. The present value of the plan assets (€ 667k) was recognised under other receivables as of 

30 September 2009.

3.5. Current debt

3.5.1 Liabilities from long-term construction contracts  

Reference is made to 3.2.2. in respect of liabilities from long-term construction contracts.

3.5.2. Trade payables and other liabilities 

Trade payables all have remaining terms of under one year.

The Group had foreign currency liabilities of € 1,941k at the reporting date. Foreign currency liabilities were

measured at the reporting date rate; all other liabilities were measured at their respective repayment

amounts. They include a large number of individual items. There are no material variances between carrying

amounts and fair values.

Composition of pension provision € 000s 30.09.2009 31.12.2008

Defined benefit obligation at end of year 0 783

Less fair value of plan assets 0 -667

Amount of provision 0 116

€ 000s 30.09.2009 31.12.2008

Trade payables 39,299 35,261

Other liabilities 675 683

Total 39,974 35,944
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Other liabilities € 000s 30.09.2009 31.12.2008

Financial instruments

Customer credit balances 45 58

Derivative financial instruments 117 459

Miscellaneous 213 1

375 518

Other

Deferred income and accrued expenses 3 0

Personnel liabilities 297 165

300 165

Total 675 683

Other liabilities all have remaining terms of under one year. Unlike in the previous year, tax liabilities amount-

ing to € 359k (previous year: € 427k) for VAT and payroll tax have been reported under tax liabilities.

3.5.3. Prepayments received 

3.5.4. Current loans

Current loans consist of the repayment amounts for non-current loans due in the next 12 months, amounting

to € 963k (previous year: € 736k), as well as of overdraft liabilities of € 57k at subsidiaries.

3.5.5. Current tax liabilities 

This item includes the retrospective payment of trade tax, corporate income tax and solidarity surcharge 

obligations expected for 2008, amounting to € 1,820k (previous year: € 1,348k), plus liabilities of € 359k for

payroll tax and VAT (previous year: € 427k).

€ 000s 30.09.2009 31.12.2008

Total 235,294 216,289

Of which due within one year 235,294 216,289

Of which netted with receivables 170,528 122,197

Of which netted with liabilities 60,924 83,808

Of which recognised as liabilities 3,842 10,284
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3.5.6. Current provisions 

Current provisions for personnel mainly involve overtime, bonuses, the employers’ liability insurance associ-

ation and vacation.

Outstanding invoices and services chiefly relate to sales commissions and invoices still outstanding for mate-

rials and third-party services.

The provision for warranties has been calculated on the basis of historic warranty expenses and estimates of

future costs. The level of provision accounts both for guarantee expenses actually incurred in the past and for

technical information concerning product weaknesses discovered in the construction or trial stages or upon

installation of the product.

The outflow of the amounts stated as provisions is expected to occur within one year.

4. Disclosures on individual items in the income statement

The income statement has been prepared using the total cost method.

4.1. Sales

The company recognises sales in accordance with IAS 18. The companies consolidated for the first time in 

2009 contributed sales of € 6,558k. A breakdown of sales by products and regions has been presented in Note 2.

4.2. Increase/decrease in stocks of finished products and work in progress 

The change in stocks of finished products and work in progress by € -562k (previous year: € 3,549k) mainly 

involves SiNA systems that were produced in advance to ensure short delivery times and sold in 2009.

Other provisions Balance at Addition due Utilisation Reversal Addition Balance at
€ 000s 01.01.2009 to acquisition 30.09.2009

Personnel 2,839 480 1,848 22 2,865 4,314

Outstanding invoices/services 2,501 0 2,229 38 1,350 1,584

Guarantee 1,762 348 186 170 219 1,973

Miscellaneous 521 58 233 119 463 690

Total 7,623 886 4,496 349 4,897 8,561



4.3. Capitalised services rendered to own account 

In addition to the costs of manufacturing proprietary systems and machines, capitalised services rendered to

own account chiefly involve capitalised manufacturing costs for development work. The manufacturing costs

include shares of direct and indirect costs. In the period under report, development expenses of € 8,795k and

€ 3,319k were capitalised for proprietary systems and machines.

In the case of capitalised development expenses subsidised by government grants, grants amounting to 

€ 831k (previous year: € 561k) have been deducted from capitalised development expenses under non-

current assets. 

4.4. Other operating income 

The other operating income of € 4,294k chiefly consists of the badwill of € 1,141k at the consolidated company

CTF Solar GmbH, as well as of numerous smaller amounts.

4.5. Cost of materials 

The materials quota amounted to 65.8 % as a percentage of sales (previous year: 75.2 %). The expenses for

purchased services mainly include the costs of contract staff, amounting to € 1,541k (previous year: € 4,666k),

as well as process optimisation costs. The expenses for raw materials and supplies and purchased goods

include both system construction components and components for the turnkey business.

4.6. Personnel expenses

The composition of personnel expenses is presented in the following table.

The 857 employees at the reporting date (previous year: 553) are deployed as follows:
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€ 000s 01.01.-30.09.2009 01.01.-30.09.2008

Cost of raw materials, supplies and purchased goods 96,241 139,013

Cost of purchased services 8,754 9,538

Total 104,995 148,551

€ 000s 01.01.-30.09.2009 01.01.-30.09.2008

Wages and salaries 23,653 10,800

Social security contributions 3,805 1,751

Pension expenses 343 87

Total 27,836 12,638



The increase in the number of employees in the research and development department is due partly to newly

hired employees and partly to relocations within the company. 

4.7. Depreciation and amortisation 

The composition of depreciation and amortisation is presented in the non-current asset schedule (Page 34/35). 

4.8. Other operating expenses 

Other operating expenses mainly consist of merchandise distribution and sales-related expenses. The largest

individual items within other operating expenses are presented in the following table:
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01.01.-30.09.2009 01.01.-30.09.2008

Production 334 249

Research and development 107 21

Technology and sales 238 199

Administration 130 68

Other 16 2

Subtotal 825 539

Trainees 32 14

Total 857 553

Scheduled depreciation and amortisation € 000s 01.01.-30.09.2009 01.01.-30.09.2008

Intangible assets 4,624 3,421

Property, plant and equipment 1,561 665

Total 6,185 4,086

€ 000s 01.01.-30.09.2009 01.01.-30.09.2008

Premise expenses 1,345 563

Insurances, contributions and fees 738 188

Maintenance and repairs 479 124

Vehicle expenses 867 330

Advertising and travel expenses 4,615 2,394

Merchandise distribution expenses 3,803 8,836

Impairment losses on current assets 1,239 374

Legal and advisory expenses 3,983 1,509

Foreign exchange differences 1,206 620

Miscellaneous operating expenses 4,942 3,194

Total 23,217 18,132



4.9. Net financial result 

Interest income mainly includes interest on short-term money investments.

4.10.  Taxes on income

Due to the corporate tax reform introduced in 2007, a corporate income tax rate of 15 % was used to calcu-

late current taxes on income at group companies in the 2008 financial year. Moreover, the tax rate accounts

for a solidarity surcharge of 5.5 % on corporate income tax and an average trade tax multiplier of 382 %. 

As in the previous year, deferred taxes for the German group companies were calculated using an average

tax rate of 29.2 % in the 2008 financial year. This accounts for corporate income tax, including the solidarity

surcharge, and trade tax. 
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€ 000s 01.01.-30.09.2009 01.01.-30.09.2008

Gains on fixed-income securities 836 44

Interest income 827 3,264

Subtotal 1,663 3,308

Interest expenses for banks 355 84

Interest expenses for pension provision 30 23

Guarantee fee 517 396

Write-downs of marketable securities 100 52

Write-downs of investment property 8 7

Subtotal 1,010 562

Total 653 2,746

€ 000s 01.01.-30.09.2009 01.01.-30.09.2008

Current tax expenses 962 1,027

Deferred tax expenses/tax earnings 2,209 5,074

Total 3,171 6,101
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4.11. Earnings per share

Earnings per share are calculated as the quotient of the earnings attributable to shareholders and the 

weighted average number of shares in circulation during the financial year. The Annual General Meeting of

Roth & Rau AG on 4 July 2008 resolved to reformulate Section 5 (1) and (2) of the company’s Articles of Asso-

ciation correspondingly. Based on their holdings of existing shares, shareholders in the company are entitled

by law to new shares at a ratio of 1 : 3, meaning that three additional new shares (bonus shares) are alloca-

ble to each existing share.  

Consolidated net income amounted to € 10,570,790.28 as of 30 September 2009 (30 September 2008: 

€ 17,441,061.96). Accordingly, basic earnings per share pursuant to IAS 33 amount to € 0.77 (30 September

2008: € 1.41). 

There were no shares outstanding as of 30 September 2009 or 31 December 2008 which could have diluted

earnings per share.

5. Other disclosures

5.1. Related party disclosures

As presented in the notes to the 2008 consolidated financial statements, in the course of their customary 

business activities, the business divisions of the Roth & Rau Group perform numerous services for closely

related companies, as well drawing on the services of such companies. These extensive service and supply

relationships continue to be settled at customary market prices. There have been no material changes since

the balance sheet reporting date. The contractual relationships with related parties outlined in the notes to the

consolidated financial statements have been maintained without amendment.

5.2. Management Board

The Supervisory Board of Roth & Rau AG appointed Thomas Hengst to the Management Board as of 1 July

2009. As Sales Director, he will focus on pressing ahead with the Group’s international expansion, drawing in

the process on his longstanding experience in the photovoltaics sector. Before his appointment to the Man-

agement Board, Thomas Hengst held the position of Vice President Photovoltaics and thus already 

formed part of the extended management team of the Roth & Rau Group.

€ 000s 01.01.-30.09.2009 01.01.-30.09.2008

Net income for the period 10,609 17,514

Earnings attributable to minority interests 38 73

Consolidated net income 10,571 17,441

Average number of shares 13,800 12,376

Earnings per share (EUR/share) 0.77 1.41
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Further information

Forward-looking statements

This report contains certain forward-looking statements referring in particular to the business, financial perform-

ance and income of Roth & Rau, to the economic and regulatory framework, to the business fields in which the

Group operates and other factors. Forward-looking statements relate to future facts, events or other circum-

stances which do not represent historical facts. Such statements can be identified by their use of words such as

“expect”, “intend”, “plan”, “assume” or “probably”. Such statements merely reflect the current expectations of

Roth & Rau AG concerning future events and are subject to a series of risks and uncertainties. 

These forward-looking statements are based on current estimates and assumptions made by the company to

the best of its knowledge. Although Roth & Rau AG believes that they are appropriate at the present time, they

may prove to be erroneous. Numerous factors may result in the actual performance of the company, including

the development in its net asset, financial and earnings position, deviating materially from the developments

explicitly or implicitly assumed in the forward-looking statements. Should one or several of these changes or

uncertainties materialise, or should the assumptions made by Roth & Rau AG prove to be inaccurate, then the

possibility cannot be excluded that actual events will deviate materially from those described in this report as

being assumed, estimated or expected. The Group may thus be prevented from achieving its financial and

strategic targets. Roth & Rau AG has no intention of updating the forward-looking statements and sector and

customer information presented in this report over and above its legal obligation to do so.

On 30 June 2009, the Supervisory Board of Roth & Rau AG prematurely extended the management contract

with Carsten Bovenschen, due to expire in May 2010, by a further five years. Bovenschen is responsible 

within the Management Board for the areas of finance, controlling, personnel, materials management and IT.

5.3. Events after the balance sheet date

On 8 October 2009, Roth & Rau AG decided to contribute its plasma ion beam technology sub-operation to

Roth & Rau MicroSystems GmbH (formerly Ion-Tech GmbH) by way of an effective capital increase in the form

of a non-cash contribution. As a result, the company's share capital will increased by € 475k to € 500k.

Hohenstein-Ernstthal, November 2009 

Dr. Dietmar Roth Carsten Bovenschen Thomas Hengst

CEO CFO CSO
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