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Very satisfactory earnings generated in an 

improved market environment 

 Q3 09/10 

Operating  

EBT 

Valuation 

effects 

Operating  

EBT 

EBT LIFO 

Q3 08/09  
» Non-cash valuation effects particularly of copper 

inventories drive the accumulated LIFO EBT 

EBT 2009/10 (in € mill., rounded up) 

16

122

-89211

Q1- 3 09/10 

Operating  

EBT 

Valuation 

effects 

Operating  

EBT 

EBT LIFO 

Q1-3 08/09  

Main factors influencing results 

» Economic upturn reflected in considerably better 

product sales 

» High metal prices have resulted in improved earnings 

from the metal yield  

» Sulphuric acid prices have improved in the reporting 

period (Q1-Q3/2010) and are now at the prior-year 

average level  

» Market situation for scrap and recycling materials 

improved year-on-year on account of increased prices 

and volumes 

» Lower net interest expense due to lower average debt 

and lower interest rates 
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Consolidated key figures –  

First nine months 2009/10 

Before revaluation of LIFO inventories 

   Q 1-3 Q1-3  

               09/10    08/09  

Revenues €m 7,048 4,704 

Gross profit €m 636 449  

Personnel expenses €m 213 207  

Depreciation and amortisation €m 79 77  

EBITDA €m 310 101  

EBIT €m 231 25  

EBT €m 211 (8)  

Consolidated net income  €m 151 (9)  

Earnings per share € 3.66 (0.23) 

ROCE (return on capital employed) % 17.3 10.3  

Capital expenditure (excl.  fin. assets) €m 125 80  

Net cash flow €m (208) 478  
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Copper price and metal exchange inventories 

in US$/t in 1,000 t 

Copper price proves to be robust and remains at 

high level 

Exchange inventories in days of usage (end of July 2010): world 12 days 

Metal exchange inventories 
LME copper price 

0

250

500

750

1000

1250

1500

1750

2000

2250

2500

 01/04  01/05  01/06  01/07  01/08  01/09  01/10

1000

2000

3000

4000

5000

6000

7000

8000

9000



5 Conference call, 11.08.2010 

» Higher refining charges and increased throughput 

of copper scrap 

» Reduced TC/RCs for copper concentrates 

» High throughput 

» Increased cathode output 

» Good metal yield with high metal prices 

» Sulphuric acid price substantially higher in the 

course of the year and meanwhile at the average 

price level of the prior-year 

 

Increase in earnings in BU Primary 

Copper 

Earnings of BU Primary Copper (first nine months 09/10) 

(rounded up in   

€ million) 
Q1-3 

09/10 

Revenues 
thereof inter-BU 

revenues 

3,829.8 
 

2,909.5 

EBIT 126.1 

EBT 
thereof valuation 

effects 

119.7 

 

67.4 

Operating EBT 52.3 

(Quantities in 1,000 t) 

Concentrates 1,561 

Cathodes BU 1 703 
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BU Primary Copper with high production 

performance  

Concentrates 
(Throughput in 1,000 t) 

Cathodes 
(Output in 1,000 t) 

Comparison 9 months – BU Primary Copper 

1,5611,560

 08/09  09/10

665
703

 08/09  09/10
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Production facilities in BU Recycling/Precious 

Metals very well utilised 

Earnings of BU Recycling/Precious Metals (first nine months 09/10) 

(rounded up in   

€ million ) 
Q1-3  

09/10 

Revenues 
thereof inter-BU 

revenues 

2,501.2 
 

1,395.1 

EBIT 43.7 

EBT 
thereof valuation 

effects 

37.1 
 

- 

Operating EBT 37.1 

(Quantities in 1,000 t) 

KRS throughput 183 

Cathodes BU 2 160 

» Higher refining charges and high throughput of 

copper scrap 

» Increased throughput of complex recycling 

materials in the KRS 

» Good supply situation on account of high 

availability of recycling raw materials 

» Higher cathode output 

» Increase in precious metal production 
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Capacity utilisation in BU Recycling/Precious 

Metals increased again 

KRS 
(Throughput in 1,000 t) 

Gold 
(Output in t) 

Comparison 9 months - BU Recycling / Precious Metals  

Cathodes 
(Output in 1,000 t) 

164

183

 08/09  09/10

146

160

 08/09  09/10

26.8
25.1

 08/09  09/10
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BU Copper Products benefited from improved 

economic situation 

Earnings of BU Copper Products (first nine months 09/10) 

» Significantly increase production quantities for 

copper products for all product groups 

» ROD: + 21% 

» Continuous cast shapes: + 41% 

» Stable shape surcharges 

» Continuation of good market development in the 

cable and wire industries 

» Demand still rising in the automotive industry 

» Direct and indirect support for exports due to firmer 

US dollar 

 

(rounded up in    

€ million) 
Q1-3 

09/10 

Revenues 
thereof inter-BU 

revenues 

4,687.5 
 

30.9 

EBIT 58.8 

EBT 
thereof valuation 

effects 

52.5 
 

21.8 

Operating EBT 30.7 

(Quantities in 1,000 t) 

Wire rod 578 

Shapes 156 
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Significant rise in production output in  

BU Copper Products 

Wire rod 
(Output in 1,000 t) 

Continuous cast shapes 
(Output in 1,000 t) 

Comparison 9 months – BU Copper Products 

478

578

 08/09  09/10

111

156

 08/09  09/10
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Outlook: good business performance of the fiscal year 

to be continued for the remainder of this fiscal year 

» Global economic recovery will continue despite existing risks, especially in the 

Euro-zone 

» The copper price should remain at a high level, price fluctuations are however 

probable as a reaction to daily events 

» The supply of copper concentrates is expected to improve in the medium term 

on account of the expansion of mining capacities  

» Stabilisation of sulphuric acid market expected at recovered level 

» Economic upturn and high copper prices support good availability of copper 

scrap 

» Overall continuing high copper cathode output despite the temporarily slightly 

limited production in Hamburg 

» Copper product business will follow seasonal trends in the fourth quarter and is 

then expected to improve again 

Overall, earnings are expected to be substantially higher for fiscal 

year 2009/10 than in the prior fiscal year  
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