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Dear Sir or Madam, 
 
Mü h l b au er T ec h n ol og y  G rou p , l is t ed in  t h e G erman  P rime St an dard, f ol l ow in g  t h e p os it iv e s t art  of  it s  
c u rren t  f is c al  y ear, c omp l et ed a s ig n if ic an t  in c reas ed p rof it ab il it y  in  t h e 3 rd q u art er.  Du rin g  t h e rep ort in g  
p eriod EBIT ros e b y  2 3 6 . 7 %  t o 7 . 0  m E U R , c omp ared w it h  2 . 1  m E U R  in  t h e s ame p eriod l as t  y ear.  A s  a 
res u l t  f or t h e f irs t  t ime s in c e t h ree y ears , t h e EBIT m a r g i n  h as  in c reas ed t o ov er 2 0 %  - c omp ared w it h  
9 . 1 %  in  t h e p rev iou s  y ear.  I n  addit ion  t h e h ig h  n et  c as h  p os it ion  s u p p ort ed t h e p os it iv e dev el op men t  of  t h e 
in t eres t  res u l t  an d p res en t ed t h e g l ob al  ac t in g  c omp an y  an  ex c el l en t  EBT of  7 . 2  m E U R  ( 2 . 3 ) .  T h u s  t h e 
p r e t a x  p r o f i t  m a r g i n  in  t h e 3 rd q u art er n ot es  w it h  2 0 . 9 %  ( 9 . 9 % ) .  A f t er t ax es , t h e Mü h l b au er G rou p  w as  
ab l e t o add addit ion al l y  4 . 8  m E U R  ( 1 . 7 )  in t o ret ain ed earn in g s  – an  in c reas e of  1 8 2 . 5 % .  T h is  c orres p on ds  
t o a EP S  f i g u r e  of  0 . 3 3  E U R  – t h ree t imes  more t h an  in  t h e s ame p eriod l as t  y ear ( 0 . 1 0 ) .  Du rin g  t h e f irs t  
n in e mon t h s  of  t h is  y ear Mü h l b au er in c reas ed it s  E B I T  f rom 5 . 1  m E U R  b y  1 8 1 . 2 %  t o 1 4 . 4  m E U R , w h il e 
E P S g rew  b y  1 7 5 . 0 %  t o 0 . 6 6  E U R  ( 0 . 2 4 ) .  
 Cashflow and equity capital 
 
F u rt h ermore,  t h e f r e e  c a s h f l o w  of  t h e T ec h n ol og y  G rou p  did in c reas e ag ain .  W it h  + 4 . 1  m E U R , it  is  c l os e 
t o t h e l ev el  of  t h e c omp arab l e p eriod l as t  y ear ( 4 . 5 ) , des p it e p l an n ed c ap it al  ex p en dit u res  du rin g  t h e 
rep ort in g  p eriod of  4 . 7  Mio.  E U R .  Su p p ort ed b y  t h e f u rt h er redu c t ion  of  t h e W o r k i n g  C a p i t a l  b y  2 9 . 9 %  ( in  
rel at ion  t o t h e p rev iou s  y ear-en d of  3 9 . 6 )  t o a n ew  al l -t ime l ow  of  2 7 . 8  m E U R  in  t h e f irs t  n in e mon t h s  t h e 
f ree c as h f l ow  in c reas ed t o 1 9 . 5  m E U R , 2 7 7 . 1 %  h ig h er t h an  in  t h e c omp arab l e p eriod l as t  y ear ( 5 . 2 ) .  T h e 
p ort ion  of  t h e s t oc k h ol ders '  eq u it y  on  t ot al  c ap it al  of  t h e g l ob al  ac t in g  c omp an y  rep res en t s  7 2 . 3 %  ( at  
3 1 . 1 2 . 2 0 0 3 :  7 8 . 0 % ) .  A s  a res u l t  t h e e q u i t y  r a t i o  is  –– des p it e a 1 6 . 7 %  h ig h er div iden d p aid t o t h e 
s h areh ol ders  t h is  y ear – in  a s t il l  h ig h  t w o dig it  ran g e.     
 
O r der  incom e and or der  b ack log  
 
I n  t h e 3 rd q u art er t h e w orl dw ide ac t in g  T ec h n ol og y  G rou p  rec eiv ed addit ion al  3 6 . 9  m  E U R  order in c ome, 
ex c eedin g  t h e p rev iou s  y ear ( 2 2 . 4 )  w it h  6 4 . 8 % .  E s p ec ial l y , t h e c ore b u s in es s  Smart Identification w it h  1 8 . 4  
m E U R  g ain ed s ig n if ic an t l y  more orders   t h an  in  t h e p rev iou s  y ear ( 7 . 8 )  – u p  1 3 7 . 7 % .  A f t er h ig h  g row t h  in  
p rev iou s  q u art ers  order in c ome f or Semicondu ctor R el ated P rodu cts  t ot al ed 1 0 . 2  m E U R , s l ig h t l y  l es s  t h an  
in  t h e p rev iou s  y ear ( 1 0 . 8 ) .  A l s o w it h in  t h e t w o remain in g  areas  order in c ome in c reas ed s ig n if ic an t l y .  W h il e 
T raceab il ity ,  in  t h e rep ort in g  p eriod added arou n d 2 0 5 . 0 %  t o 3 . 3  m E U R  ( 1 . 1 ) , t h e P recis ion P arts  &  Sy s tems  
area reac h ed a h ig h  of  8 4 . 7 %  t o 5 . 0  m E U R  ( 2 . 7 ) .  � T h e s t ron g  deman d f or t ec h n ol og y  s ol u t ion s  in  t h e f irs t  
n in e mon t h s  rais ed t h e in c omin g  orders  h ig h er t h an  in  an y  en t ire y ear p rev iou s l y .  T h e c omp arab l e 
p rev iou s  y ear l ev el  ( 7 3 . 3 )  w as  ex c eeded b y  in c omin g  orders  arou n d 8 6 . 1 %  an d c l imb ed on  1 3 6 . 5  m E U R .  
F u rt h ermore t h e order b ac k l og  is  s t il l  on  a h ig h  l ev el .  H e amou n t s  t o 6 9 . 1  m E U R  ( 3 1 . 5 ) , t h at  c orres p on ds  
t o an  in c reas e of  1 1 9 . 1 % .  �
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Q3 Mühlbauer with excellent third quarter — 
P ro f itability  s ig nif icantly  increas ed 
 
• 2 0 %  E B I T  m ar g in for  the fir st tim e since thr ee year s 
• H ig h net cash position suppor ts positiv e dev elopm ent of inter est r esult 
• E ar ning s per  shar e with 0 . 3 3  E U R  m or e than tr ipled 
• S uccessful m easur es continued for  lower ing  the W or k ing  capital—fr ee 

cashflow still on a hig h lev el 
• O r der  incom e r em ains hig h,  totalling  3 6 . 9  m  E U R  
• S ales incr ease b y 4 8 . 7 %  to 3 4 . 4  m  E U R  — cor e seg m ent S m ar t I D  with 

the hig hest sales incr ease 
• G uidance for  2 0 0 4 :  sig nificant incr ease in sales and r esults 

If no other statement, figures in brackets from reference period of the previous year 

Quarterly Report Q3/2004 
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Q3 
 
S ales 
 
Sal es  in c reas ed b y  4 8 . 7 %  in  t h e 3 rd q u art er of  f is c al  y ear 2 0 0 4 , f ar ex c eedin g  t h e p rev iou s  y ear' s  s al es  
( 2 3 . 1 ) , ris in g  b y  1 1 . 3  m E U R  t o 3 4 . 4  m E U R .   I n  E u rop e s al es  rep res en t ed 6 7 . 2 %  ( 6 5 . 0 % )  of  t h e b u s in es s , 
f ol l ow ed b y  A s ia w it h  1 6 . 6 %  ( 2 6 . 1 % ) .  I n  t h e N A F T A  reg ion  an d Sou t h  A meric a t h e s al es  rat io remain ed at  
7 . 1 % .  T h e p erc en t ag e of  s al es  f or t h e remain in g  reg ion s , A f ric a an d A u s t ral ia, amou n t ed t o 9 . 1 %  ( 1 . 8 % ) .  
I n  t h e c u rren t  f is c al  y ear, t h e c on s ol idat ed s al es  ex c eeded t h e p rev iou s  y ears  b y  arou n d 2 9 . 9 % , t ot al in g  
9 0 . 7  m E U R  ( 6 9 . 8 ) .     
 
R e s e a r c h  a n d  D e v e l o p m e n t  
 
I n  t h e 3 rd q u art er Mü h l b au er in v es t ed 3 . 4  m E U R  ( 2 . 7 )  or 9 . 8 %  ( 1 1 . 6 )  of  t h e c on s ol idat ed s al es  in  
res earc h  an d dev el op men t .  Dev el op men t  f oc u s ed on  t h e ex p an s ion  of  t h e p rodu c t  l in es , as  w el l  as  t h e 
t es t in g  of  n ew  p roc es s es  t o in c reas e t h e ou t p u t  of  s el ec t  as s emb l y  l in es .  
 
E m p l o y m e n t  
 
A t  t h e en d of  t h e rep ort in g  p eriod t h e Mü h l b au er G rou p  emp l oy ed 1 ,4 0 5  ( 1 ,2 8 5 )  p eop l e w orl d-w ide.   T o 
c on t in u e t o dev el op  an d main t ain  it s  s t ren g t h  in  in n ov at iv ion  at  t h e en d of  t h e rep ort in g  p eriod 2 3 7  ( 2 0 1 )  
h ig h l y -q u al if ied emp l oy ees  w ere in  t h e c omp an ies  res earc h  c en t ers .  Mü h l b au er al s o h ad 2 1 4  ( 2 2 4 )  y ou n g  
p eop l e in  ap p ren t ic es h ip  p rog rams  at  t h e en d of  t h e rep ort in g  p eriod.  
 
O u t l o o k  
 
Mü h l b au er w il l  c on t in u e t o p u rs u e it s  s t rat eg y , s u c c es s f u l l y  t ak in g  meas u res  t o op t imiz e w ork in g  c ap it al , 
an d c omp l et e t h e y ears  c ap it al  ex p en dit u res  ac c ordin g  t o p l an .  
 
Du e t o t h e p os it iv e dev el op men t s  of  t h e f irs t  n in e mon t h s  w e are q u it e c on f iden t  f or t h e remain der of  t h e 
y ear.  F or 2 0 0 4  w e ex p ec t  a s ig n if ic an t  in c reas e in  s al es  an d res u l t s .   
 
 
Y ou rs  s in c erel y  
 M Ü H L B A U E R  H O L D I N G  A G  &  CO .  K G aA  
P e r s o n a l l y  l i a b l e  s h a r e h o l d e r   

Order income in mill. EUR 
+ 6 4 . 8 %  

Order b a ck log  in mill. EUR 
+ 1 1 9 . 1 %  

P ret a x  P rof it  ma rg in  
in %  

If no other statement, figures in brackets from reference period of the previous year 
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C o n s o l i d a t e d  S t a t e m e n t s  o f  I n c o m e  1) 
( U S -G A A P )  
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If no other statement, figures in T E U R  

Q3 

 Q3/2004  
July 1, to  

S e p te m b e r  3 0 , 2 0 0 4  
Q3/2003  
July 1, to  

S e p te m b e r  3 0 , 2 0 0 3  
9 M  2004 

Ja n ua r y 1, to  
S e p te m b e r  3 0 , 2 0 0 4  

9 M  2003 
Ja n ua r y 1, to  

S e p te m b e r  3 0 , 2 0 0 3  
Sales 3 4 , 3 7 9  2 3 , 1 1 3  9 0 , 6 7 9  6 9 , 8 3 2  
C o st  o f  sales ( 2 0 , 9 6 2 )  ( 1 5 , 5 2 0 )  ( 5 7 , 3 8 7 )  ( 4 7 , 4 0 6 )  
Gross Profit 1 3 , 4 1 7  7 , 5 9 3  3 3 , 2 9 2  2 2 , 4 2 6  
O p er at i n g  ex p en ses     

Sales,  g en er al an d  ad m i n i st r at i v e ex p en ses  ( 4 , 0 4 4 )  ( 3 , 3 8 5 )  ( 1 2 , 7 5 6 )  ( 1 0 , 9 4 6 )  
R esear c h  an d  d ev elo p m en t  ex p en ses ( 3 , 3 6 2 )  ( 2 , 6 8 1 )  ( 9 , 9 0 9 )  ( 8 , 3 1 5 )  

O p e ra tin g  in c om e  6 , 0 1 1  1 , 5 2 7  1 0 , 6 2 7  3 , 1 6 5  
O t h er  i n c o m e an d  ex p en ses     

I n t er est  i n c o m e 3 6 0  2 4 5  8 3 0  8 2 4  
I n t er est  ex p en ses ( 2 2 6 )  ( 5 2 )  ( 3 7 0 )  ( 5 2 0 )  
O t h er  i n c o m e 1 , 0 3 3  5 6 5  3 , 8 1 7  1 , 9 7 2  

I n c om e  b e fore  in c om e  ta x e s 7 , 1 7 8  2 , 2 8 5  1 4 , 9 0 4  5 , 4 4 1  

I n c o m e t ax es  ( 2 , 4 0 7 )  ( 5 9 6 )  ( 5 , 3 0 1 )  ( 1 , 6 0 1 )  
N e t e a rn in g s 4 , 7 7 1  1 , 6 8 9  9 , 6 0 3  3 , 8 4 0  
     

E arn i n g s  per c om m on  s h are i n  E U R     
b asi c  0 . 3 3  0 . 1 0  0 . 6 6  0 . 2 4  
f u lly  d i lu t ed  0 . 3 3  0 . 1 0  0 . 6 6  0 . 2 4  

     

W ei g h ted  av erag e of  c om m on  s h ares      

b asi c  6 , 0 7 4 , 9 2 1  6 , 1 1 1 , 6 0 7  6 , 0 7 4 , 9 2 1  6 , 1 1 1 , 6 0 7  
f u lly  d i lu t ed  6 , 0 7 4 , 9 2 1  6 , 1 1 1 , 6 0 7  6 , 0 7 4 , 9 2 1  6 , 1 1 1 , 6 0 7  
1 )  u n c er t i f i ed      
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C o n s o l i d a t e d  I n t e r i m  B a l a n c e  S h e e t s  
( U S -G A A P )  

Q3 

 S E PT E M B E R  3 0 ,  
2 0 0 4 ) 

D E C E M B E R  3 1 ,  
2 0 0 3 2 ) 

ASSETS   
Current Assets 8 0 , 8 2 1  7 2 , 4 1 8  

Cash and cash equivalents 1 3 , 3 1 5  1 2 , 5 9 7 
S ecur ities  1 3 , 072  3 , 4 9 8  
T r ade r eceivab les 1 8 , 8 5 3  2 0, 3 4 8  
I nvento r ies 3 3 , 71 7 3 4 , 2 2 7 
D ef er r ed tax  assets 2 2 2  2 01  
P r ep aid ex p enses 2 1 4  1 6 5  
O ther  cur r ents assets 1 , 4 2 8  1 , 3 8 2  

I nv estm ent a nd  l o ng -term  f i na nc i a l  a ssets 1 0 , 5 5 1  9 , 2 4 1  
S ecur ities 1 0, 5 5 1  9 , 2 4 1  

F i x ed  Assets 4 4 , 2 9 9  4 1 , 3 3 3  
L and 1 , 5 8 6  1 , 5 8 6  
B uilding ,  net 2 9 , 2 2 2  2 8 , 4 09  
T echnical and o ther  equip m ent,  net 1 1 , 702  1 1 , 2 9 8  
B uilding s and equip m ent in p r o g r ess 1 , 78 9  4 0 

I nta ng i b l e a ssets 4 4 0  8 7 7  
G o o dw ill 0 4 6 8  
S o f tw ar e and licenses 4 4 0 4 09  

O th er l o ng -term  a ssets 2 , 3 0 3  1 , 6 8 7  
T O T AL  1 3 8 , 4 1 4  1 2 5 , 5 5 6  

 

L I AB I L I TI ES AN D  STO C K H O L D ER S’  EQ U I TY     

Current l i a b i l i ti es 2 7 , 6 8 4  1 7 , 7 2 4  
D eb ts m atur ing  w ithin o ne y ear  9 8 7 9 8 6  
T r ade p ay ab les 5 , 5 1 7 4 , 75 1  
D o w np ay m ents r eceived o n o r der s 4 , 03 2  3 2 9  
S har eho lder s’  lo ans 3 8  3 9  
O ther  cur r ent liab ilities 3 , 9 2 0 4 , 9 5 9  
A ccr uals f o r  inco m e tax es 5 , 03 1  2 , 1 3 5  
O ther  accr uals 8 , 1 5 9  4 , 5 2 5  

L o ng -term  l i a b i l i ti es  1 0 , 6 3 9  9 , 8 9 8  
L o ng  ter m  deb t 1 , 4 1 2  1 , 9 1 3  
I nvestm ent g r ants r eceived 6 , 8 71  5 , 9 9 3  
D ef er r ed tax  liab ilities 1 , 2 8 4  1 , 2 74  
P ensio n accr ual  1 , 072  71 8  

S to c k h o l d ers’  eq ui t y  1 0 0 , 0 9 1  9 7 , 9 3 4  
Co m m o n sto ck  ( p ar  value 1 . 2 8  E U R ;  6 , 3 8 0, 000 co m m o n shar es autho r iz ed;  6 , 2 79 , 2 00 shar es issued;  ther eo f  
o utstanding :  6 , 05 8 , 4 1 4  shar es)  

 
8 , 03 8  

 
8 , 03 8  

O w n shar es ( 2 8 3 )  ( 2 6 1 )  
F ix ed cap ital co ntr ib utio ns ( 2 , 9 8 0)  ( 2 , 9 8 0)  
A dditio nal p aid in cap ital 5 8 , 001  5 7, 9 01  
R etained ear ning s 3 5 , 8 9 2  3 4 , 2 04  
 O ther  co m p r ehensive inco m e 1 , 4 2 3  1 , 03 2  

T O T AL  1 3 8 , 4 1 4  1 2 5 , 5 5 6  
1) uncer tif ied 
2 ) cer tif ied 

  

If no other statement, figures in TEUR 



Consolidated Statements of Cash Flows 1) 
( U S-G A A P )  

   5  If no other  other statement, figures in TEUR 

Q3 

   J a n  0 1  t o              S e p t e m b e r  3 0 ,  2 0 0 4  J a n  0 1  t o  S e p t e m b e r  3 0 ,  2 0 0 3  
O p e r a t i n g  A c t i v i t i e s    

1  I n c o m e  b e f o r e  i n c o m e  t a x e s  i n c l u d i n g  p r o f i t  o f  t h e  p l s  2) 14, 904 5, 441 
2  C o n s o l i d a t e d  n e t  i n c o m e  i n c l u d i n g  p r o f i t  o f  t h e  p l s  2) 9, 603 3, 840 
3 +/ - E x p e n s e s / ( i n c o m e )   f r o m  t h e  e m p l o y e e  p r o f i t -s h a r i n g  p r o g r a m s  179 0 
4 +/ - D e p r e c i a t i o n s / ( a p p r e c i a t i o n s )  t o  

- f i x e d  a s s e t s  
- s o f t w a r e  a n d  l i c e n s e s  
- g o o d w i l l  

 
4, 079 
189 
468 

 
4, 166 
438 

0 
5 -/ + ( G a i n s ) / l o s s e s  f r o m  t h e  s a l e  o f  o b j e c t s  f r o m  t h e  a s s e t s  ( 57)  ( 174)  
6 - C u r r e n c y  d i f f e r e n c e s  f r o m  t h e  t r a n s i t i o n  o f  a s s e t s  ( 1)  ( 5)  
7 -/ + R e a l i z e d  n e t  ( g a i n s ) / l o s s e s  f r o m  s e c u r i t i e s  a n d  l o n g -t e r m  f i n a n c i a l  a s s e t s  3 ) ( 171)  24 
8 -/ + ( I n c r e a s e ) / d e c r e a s e  o f  t r a d e  r e c e i v a b l e s  2, 776 ( 719)  
9 +/ - I n c r e a s e / ( d e c r e a s e )  o f  v a l u e  a d j u s t m e n t s  f o r  t r a d e  r e c e i v a b l e s  ( 1, 281)  ( 95)  

10 -/ + ( I n c r e a s e ) / d e c r e a s e  o f  i n v e n t o r i e s  ( 5, 330)  768 
11 +/ - V a l u e  a d j u s t m e n t s  f o r  i n v e n t o r i e s  5, 840 4, 773 
12 -/ + ( I n c r e a s e ) / d e c r e a s e  o f  d e f e r r e d  t a x  a s s e t s  ( 82)  ( 473)  
13 -/ + ( I n c r e a s e ) / d e c r e a s e  o f  p r e p a i d  e x p e n s e s  ( 49)  ( 94)  
14 -/ + ( I n c r e a s e ) / d e c r e a s e  o f  o t h e r  c u r r e n t  a s s e t s  ( 46)  ( 429)  
15 -/ + ( I n c r e a s e ) / d e c r e a s e  o f  o t h e r  l o n g -t e r m  a s s e t s  ( 616)  0 
16 +/ - I n c r e a s e / ( d e c r e a s e )  o f  t r a d e  p a y a b l e s  766 ( 3, 065)  
17 +/ - I n c r e a s e / ( d e c r e a s e )  o f  d o w n  p a y m e n t s  r e c e i v e d  o n  o r d e r s  3, 703 ( 471)  
18 +/ - I n c r e a s e / ( d e c r e a s e )  o f  o t h e r  l i a b i l i t i e s  ( 1, 039)  ( 1, 180)  
19 +/ - I n c r e a s e / ( d e c r e a s e )  o f  a c c r u a l s  f o r  i n c o m e  t a x e s  2, 896 ( 136)  
20 +/ - I n c r e a s e / ( d e c r e a s e )  o f  d e f e r r e d  t a x  l i a b i l i t i e s  10 ( 146)  
21 +/ - I n c r e a s e / ( d e c r e a s e )  o f  o t h e r  a c c r u a l s  3, 634 1, 544 
22 +/ - I n c r e a s e / ( d e c r e a s e )  o f  i n v e s t m e n t  g r a n t s  r e c e i v e d  878 ( 190)  
23 +/ - I n c r e a s e / ( d e c r e a s e )  o f  p e n s i o n  l i a b i l i t i e s  354 89 
2 4  = C a s h  p r o v i d e d  b y  ( u s e d  f o r )  o p e r a t i n g  a c t i v i t i e s  2 6 , 7 0 3  8 , 4 6 5  

I n v e s t i n g  a c t i v i t i e s   
25 + P a y m e n t s  r e c e i v e d  f r o m  d i s p o s a l s  o f  o b j e c t  o f  t h e  a s s e t s  212 694 
26 - P u r c h a s e  i n  f i x e d  a s s e t s  ( 7, 198)  ( 3, 109)  
27 - P u r c h a s e  i n  s o f t w a r e  a n d  l i c e n s e s  ( 221)  ( 337)  

29 - P u r c h a s e  i n  s e c u r i t i e s  ( I n v e s t m e n t  a n d  l o n g -t e r m  f i n a n c i a l  a s s e t s )  3 ) ( 2, 201)  ( 10, 186)  
30 + S a l e  o f  s e c u r i t i e s  ( C u r r e n t  a s s e t s )  3 ) 709 1, 026 

3 2  = C a s h  p r o v i d e d  b y  ( u s e d  f o r )  i n v e s t i n g  a c t i v i t i e s  ( 1 7 , 4 7 4 )  ( 1 1 , 9 1 2 )  
F i n a n c i n g  a c t i v i t i e s    

33 - R e p a y m e n t  o f  l o n g -t e r m  d e b t s  ( 501)  ( 626)  
34 +/ - I n c r e a s e / ( d e c r e a s e )  o f  s h o r t -t e r m  d e b t s  0 6 
35 +/ - I n c r e a s e / ( d e c r e a s e )  o f  s h a r e h o l d e r  l o a n s  ( 1)  0 

37 - P u r c h a s e  o f  o w n  s h a r e s  ( 930)  ( 423)  
38 + S a l e  o f  o w n  s h a r e s  229 144 
39 - D i v i d e n d s  p a i d  ( 6, 554)  ( 6, 045)  

4 1  = C a s h  p r o v i d e d  b y  ( u s e d  f o r )  f i n a n c i n g  a c t i v i t i e s  ( 8 , 5 1 8 )  ( 6 , 9 8 1 )  
42 +/ - I n c r e a s e / ( d e c r e a s e )  o f  c u r r e n c y  e x c h a n g e  r a t e  c h a n g e s  7 ( 154)  
4 3  = N e t  I n c r e a s e s / ( d e c r e a s e s )  i n  c a s h  a n d  c a s h  e q u i v a l e n t s  ( Σ  o f  l i n e s  4 2 ,  4 1 ,  3 2  u n d  2 4 )  7 1 8  ( 1 0 , 5 9 7 )  
44 + C a s h  a n d  c a s h  e q u i v a l e n t s  o n  J a n u a r y  1 12, 597 13, 110 
45 = C a s h  a n d  c a s h  e q u i v a l e n t s  o n  S e p t e m b e r  30 13, 315 2, 513 

 
  A d d i t i o n a l  c a s h  f l o w  i n f o r m a t i o n    
  T a x  p a i d  ( 2, 815)  ( 2, 517)  
  I n t e r e s t  p a i d  ( 153)  ( 167)  

N o n -c a s h  t r a n s a c t i o n s :  I n  t h e  p e r i o d  u n d e r  r e v i e w  n o n -c a s h  u n r e a l i s e d  g a i n s  a n d  l o s s e s  f r o m  a v a i l a b l e -f o r -s a l e -p a p e r s  a r e  s h o w n  u n d e r  o t h e r  c o m p r e h e n s i v e  i n c o m e .  
O t h e r  i n f o r m a t i o n s :  L a s t  y e a r ’ s  a m o u n t s  o f  p o s i t i o n  31 a n d  30 w e r e  m o v e d  f r o m  o p e r a t i n g  a c t i v i t i e s  t o  i n v e s t i n g  a c t i v i t i e s .  
1) Uncertified 
2 ) P ers o na l l y  l ia b l e s h a reh o l der 
3 ) A v a il a b l e-fo r-s a l e-p a p ers  

28 + S a l e  o f  s e c u r i t i e s  ( I n v e s t m e n t  a n d  l o n g -t e r m  f i n a n c i a l  a s s e t s )  3 ) 1, 121 0 

31 - P u r c h a s e  i n  s e c u r i t i e s  ( C u r r e n t  a s s e t s )  3 ) ( 9, 896)  0 

40 - T a x  w i t h d r a w a l  p l s  2) ( 761)  0 

36 - E x e r c i s e / r e p a y m e n t  o f  c o n v e r t i b l e  b o n d s  0 ( 37)  



Consolidated Statements of Chang es in Shar eholder s‘  E q u ity  
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      O ther  Co m p r ehensive 
I nco m e/ ( L o ss)  

 

 N um b er  o f  
shar es 

Co m m o n 
sto ck   

F ix ed 
cap ital  

A dditio nal 
p aid-in 
cap ital  

R etained 
ear ning s 

Cum ulative 
tr anslatio n 
adj ustm ent  

A vailab le-
f o r -sale 

secur ities  
T o tal 

B a l a nc e D ec  3 1 ,  2 0 0 2  1 ) 6 , 1 0 8 , 7 7 5  7 , 8 1 9  ( 2 , 9 8 0 )  5 8 , 3 5 1  3 4 , 9 0 7  ( 1 2 8 )  2 8 4  9 8 , 2 5 3  

Co nso lidated net inco m e - - - - 3 , 8 4 0 - - 3 , 8 4 0 
O ther  co m p r ehensive inco m e  

- 
 
- 

 
- 

 
- 

 
- 

 
( 1 3 6 )  

 
1 , 5 1 6  

 
1 , 3 8 0 

T o tal co m p r ehensive inco m e/ ( lo ss)   
- 

 
- 

 
- 

 
- 

 
3 , 8 4 0 

 
( 1 3 6 )  

 
1 , 5 1 6  

 
5 , 2 2 0 

P ur chase o f  o w n shar es ( 3 7, 3 71 )  ( 4 8 )  - ( 3 75 )  - - - ( 4 2 3 )  
S ale o f  o w n shar es 1 8 , 3 71  2 4  - 1 2 0 - - - 1 4 4  
D ividends p aid - - - - ( 6 , 04 5 )  - - ( 6 , 04 5 )  
B a l a nc e S ep  3 0 ,  2 0 0 3  2) 6 , 0 8 9 , 7 7 5  7 , 7 9 5  ( 2 , 9 8 0 )  5 8 , 0 9 6  3 2 , 7 0 2  ( 2 6 4 )  1 , 8 0 0  9 7 , 1 4 9  

 
B a l a nc e D ec  3 1 ,  2 0 0 3  1 ) 6 , 0 7 5 , 4 3 5  7 , 7 7 7  ( 2 , 9 8 0 )  5 7 , 9 0 1  3 4 , 2 0 4  ( 4 4 0 )  1 , 4 7 2  9 7 , 9 3 4  
Co nso lidated net inco m e - - - - 9 , 6 03  - - 9 , 6 03  
O ther  co m p r ehensive inco m e  

- 
 
- 

 
- 

 
- 

 
- 

 
7 

 
3 8 4  

 
3 9 1  

T o tal co m p r ehensive inco m e/ ( L o ss)   
- 

 
- 

 
- 

 
- 

 
9 , 6 03  

 
7 

 
3 8 4  

 
9 , 9 9 4  

D ef er r ed co m p ensatio n - - - 1 79  - - - 1 79  
P ur chase o f  o w n shar es ( 3 3 , 4 6 4 )  ( 4 3 )  - ( 2 8 7)  ( 6 00)  - - ( 9 3 0)  
S ale o f  o w n shar es 1 6 , 4 4 3  2 1  - 2 08  - - - 2 2 9  
D ividends p aid - - - - ( 6 , 5 5 4 )  - - ( 6 , 5 5 4 )  

T ax  w ithdr aw al  p er so nally  liab le shar eho lder  - - - - ( 76 1 )  - - ( 76 1 )  
B a l a nc e S ep  3 0 ,  2 0 0 4  2) 6 , 0 5 8 , 4 1 4  7 , 7 5 5  ( 2 , 9 8 0 )  5 8 , 0 0 1  3 5 , 8 9 2  ( 4 3 3 )  1 , 8 5 6  1 0 0 , 0 9 1  
1) cer tif ied 
2 ) uncer tif ied 

        



Paid or proposed dividends 
The annual general meeting held on April 29, 2004 decided to have a dividend of EUR 0,35 per 
participating s hare paid out.  The dividend w as  paid on April 30, 2004 b y  the C lears tream B ank ing AG , 
F rank furt/ M ain, and w as  credited to the s hareholders  w ithout corporate income tax  credit after 
deduction of 20. 0%  capital gains  tax  as  w ell as  a 5. 5%  s olidarity  tax  on the capital gains  tax  ( altogether 
21 . 1 % ) .  
 
E x pl anat ion of  t h e h ol ding  of  ow n sh ares and su b sc ript ion rig h t s h el d b y  b oard 
m em b ers and em pl oy ees in ac c ordanc e w it h  §  1 6 0  sec t ion 1 ,  su b sec t ion 2  and 5  of  
t h e G erm an S t oc k  C orporat ion A c t : 

If no other statement, figures in TEUR 

 
A ddit ional  ex pl anat ions pu rsu ant  t o §  6 3 ,  sec t ion 3 ,  su b sec t ion 5 ,  sec t ion 4  of  t h e 
st oc k  ex c h ang e reg u l at ions ( “ B ö rsenordnu ng ” ) : 
 
B reak dow n of  sal es ( seg m ent  report ing )  
M ü hlb auer is  only  involved in one s egment.  The additional information req uired b y  S F AS  no.  1 31  is  as  
follow s :  

I n the period under report the purchas e price for the s hares  acq uired amounted to 929,1 93 EUR or an 
average of 27 . 7 7  EUR per s hare.  229,252 EUR or on the average 1 3. 94 EUR per s hare w ere gained 
b y  the s ale of s hares  to employ ees  of the M ü hlb auer group.  The ob tained cas h is  intended to 
s trengthen the w ork ing capital.  
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Q 3 / 2 0 0 4  
J u l y  1 ,  t o   

S e p t e m b e r  3 0,  2 004  
Q 3 / 2 0 0 3  
J u l y  1 ,  t o   

S e p t e m b e r  3 0,  2 003  
SAL ES B Y  AP P L I C ATI O N S 3 4 , 3 7 9  2 3 , 1 1 3  

S m a r t  I d e n t i f i c a t i o n  1 5 , 9 3 8  7 , 2 4 8  
S e m i c o n d u c t o r  R e l a t e d  P r o d u c t s  1 1 , 7 4 1  1 1 , 6 4 9  
T r a c e a b i l i t y   2 , 4 1 4  1 , 3 2 9  
P r e c i s i o n  P a r t s  &  S y s t e m s  4 , 3 5 8  2 , 9 1 5  
D e t r a c t i o n s  i n  e a r n i n g s  ( 7 2 )  ( 2 8 )  

SAL ES B Y  R EG I O N S 3 4 , 3 7 9  2 3 , 1 1 3  
G e r m a n y  1 2 , 1 4 4  1 0, 7 01  
R e s t  o f  Eu r o p e  1 1 , 01 2  4 , 3 2 9  
A s i a  5 , 7 08  6 , 04 5  
A m e r i c a s  2 , 4 6 4  1 , 6 4 0 
O t h e r s  3 , 1 2 3  4 2 6  
D e t r a c t i o n s  i n  e a r n i n g s  ( 7 2 )  ( 2 8 )  

9 M  2 0 0 4  
J a n u a r y  1 ,  t o   

S e p t e m b e r  3 0,  2 004  
9 M  2 0 0 3  

J a n u a r y  1 ,  t o   
S e p t e m b e r  3 0,  2 003  

9 0, 6 7 9  6 9 , 8 3 2  
3 6 , 3 3 2  2 8 , 009  
3 6 , 4 6 1  2 5 , 7 9 6  
4 , 7 7 5  4 , 6 3 7  
1 3 , 2 8 0 1 1 , 4 6 4  
( 1 6 9 )  ( 7 4 )  

9 0, 6 7 9  6 9 , 8 3 2  
3 9 , 05 4  3 4 , 1 6 7  
2 2 , 8 1 2  1 4 , 2 8 4  
1 8 , 4 8 1  1 6 , 8 7 3  
6 , 3 7 7  2 , 4 6 1  
4 , 1 2 4  2 , 1 2 1  
( 1 6 9 )  ( 7 4 )  

O W N  SH AR ES N u m b e r  o f  
s h a r e s  P a r  V a l u e  i n  EU R  I n  5  %  o f  s h a r e   

c a p i t a l  
As  a t  D e c e m b e r  3 1 ,  2 0 0 3  2 0 3 , 7 6 5  2 6 0 , 8 1 9  3 . 3  

Sa l e  o f  o w n  s h a r e s  
e m p l o y e e  s h a r i n g  p r o g r a m  t o  a l m o s t  a l l  e m p l o y e e s  o f  t h e  M ü h l b a u e r  
G r o u p  a s  d e f i n e d  i n  §  1 9 a  ES t G   
p a y m e n t s  f o r  v a r i a b l e  a m o u n t s  

 
 

( 1 4 , 9 3 4 )  
( 1 , 5 09 )  

 
 

( 1 9 , 1 1 6 )  
( 1 , 9 3 1 )  

 
 

( 0. 2 )  
( 0. 1 )  

As  a t  Se p t e m b e r  3 0 ,  2 0 0 4  2 2 0 , 7 8 6  2 8 2 , 6 0 6  3 . 5  

P u r c h a s e  o f  o w n  s h a r e s  
F r o m  t h e  a u t h o r i z a t i o n  t o  p u r c h a s e  o w n  s h a r e s  a s  d e f i n e d  i n  §  7 1   
P a r .  1  N o .  8  A k t G  

 
 

3 3 , 4 6 4  
 
 

4 2 , 8 3 4  
 
 

0. 5  



D I S C L A I M E R  
T h i s  i n t e r i m  r e p o r t  c o n t a i n s  f o r w a r d -l o o k i n g  s t a t e m e n t s  b a s e d  o n  a s s u m p t i o n s  a n d  e s t i m a t e s  m a d e  b y  t h e  m a n a g e m e n t  o f  M u e h l b a u e r .  
A l t h o u g h  w e  a s s u m e  t h a t  t h e  e x p e c t a t i o n s  e x p r e s s e d  i n  t h e s e  f o r w a r d - l o o k i n g  s t a t e m e n t s  a r e  r e a l i s t i c ,  w e  c a n n o t  g u a r a n t e e  t h a t  t h e y  w i l l  
p r o v e  c o r r e c t .  T h e  a s s u m p t i o n s  a r e  s u b j e c t  t o  r i s k s  a n d  u n c e r t a i n t i e s  w h i c h  c o u l d  l e a d  t o  a  s i t u a t i o n  w h e r e  t h e  a c t u a l  r e s u l t s  d e v i a t e  
s u b s t a n t i a l l y  f r o m  t h e  e x p e c t a t i o n s .  F a c t o r s  w h i c h  c o u l d  c a u s e  s u c h  d e v i a t i o n s  i n c l u d e ,  a m o n g  o t h e r  t h i n g s ,  c h a n g e s  i n  t h e  e c o n o m i c  a n d  
b u s i n e s s  e n v i r o n m e n t ,  f o r e i g n  e x c h a n g e  a n d  i n t e r e s t  r a t e  f l u c t u a t i o n s ,  t h e  i n t r o d u c t i o n  o f  c o m p e t i n g  p r o d u c t s ,  a  l a c k  o f  m a r k e t  a c c e p t a n c e  o f  
n e w  p r o d u c t s  o r  s e r v i c e s  a n d  c h a n g e s  i n  t h e  b u s i n e s s  s t r a t e g y .  M u e h l b a u e r  d o e s  n o t  p l a n  t o  u p d a t e  t h e  f o r w a r d - l o o k i n g  s t a t e m e n t s  n o r  d o e s  
t h e  c o m p a n y  a s s u m e  a n y  o b l i g a t i o n  t o  d o  s o .   

M ü hlb au er  H olding  A G  &  Co.  K G aA  
W e r n e r - v o n -S i e m e n s -S t r a s s e  3  
D-9 3 4 2 6  R o d i n g  
P h o n e :   + 4 9 -9 4 6 1 -9 5 2 -0 
F a x :   + 4 9 -9 4 6 1 -9 5 2 -1 01  
E-m a i l :   i n f o @ m u e h l b a u e r . d e  
I n t e r n e t .  w w w . m u e h l b a u e r . d e  

I n v e s t o r  R e l a t i o n s  
 
P h o n e :  + 4 9 -9 4 6 1 -9 5 2 -6 5 3  
F a x :  + 4 9 -9 4 6 1 -9 5 2 -8 5 2 0 
E-m a i l :   i n v e s t o r -r e l a t i o n s @ m u e h l b a u e r . d e  

Personnel  c h ang es in t h e m anag em ent  and su pervisory  b oard 
I n the third q uarter 2004 are no pers onnel changes  w ere made to the management or s upervis ory  
b oard.  
 
C apit al  ex pendit u res 
I n the period under review  the capital ex penditures  in tangib le and intangib le as s ets  amounted to EUR 
4. 7  m ( previous  y ear EUR 0. 2 m) .  The capital ex penditures  are primarily  req uired for the ex tens ion of 
b uilding capacity , advance pay ments  for as s ets  under contruction and the ex pans ion in machinery  and 
hard– and s oftw are.  

Financial calendar  2004  

M a r c h  2 004  P u b l i c a t i o n  o f  t h e  A n n u a l  R e p o r t  2 004  

A p r i l  2 8 ,  2 005  A n n u a l  g e n e r a l  m e e t i n g  2 005  
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At the end of the period under report employ ees  of the M ü hlb auer group held in total 4. 7 1 0 application 
rights .  Each application right authoriz es  the entitled employ ee to s ub s crib e one s hare.  The average 
ex ercis e price is  26 . 7 1  EUR.  B as ed on achieved pers onal s ucces s – and team targets  of the employ ees  
3,7 1 0 application rights  are ex erciab le w ithout an ob s ervance of any  lock up period.  1 ,000 application 
rights  ex pire w ithout replacement as  far as  s pecified targets  are not reached.  

 
The pers onally  liab le s hareholder granted additional 500 application rights  in the period under report.  
Every  s ingle application right authoriz es  the entitled employ ee to s ub s crib e one s hare.  The average 
ex ercis e price is  29. 00 EUR.  The granted application rights  ex pire w ithout replacement as  far as  
s pecified targets  are not reached.  
 
The company  decide to mak e us e of the authoriz ation, given b y  the annual general meeting, to grant all 
application rights  out from ow n s hares .  B es ide that neither the pers onally  liab le s hareholder nor any  
memb ers  of the s upervis ory  b oard held any  s ub s cription rights .  

Q3 


