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Breakdown of the one-off and valuation o
effects in the 1st half-year A\NA = cumerio

One-off and valuation effects in the amount of 39 mill. €

Purchase price allocation (negative goodwill): +26 mill. €
Write-down metal inventories Cumerio as at 31 March 2008: -3 mill. €

Valuation effects (backwardation and provisional
invoicing of raw material deliveries): +22 mill. €

Expenditure for restructuring measures at Cumerio -6 mill. €

Total + 39 mill. €
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Excellent results 1st half of fiscal year — |
2007/08 (factors) A\N A & cumerio

Factors determining results

High production rate of metals with high metal prices

Continued good level of refining charges for scrap and other recycled
material

Declining treatment and refining charges for processed copper
concentrates

Higher prices for sulphuric acid

Increased cathode output

Higher sales and improved revenues for wire rod

Improved revenues for continuous cast shapes despite declining sales
Increased personnel expenses due to profit-sharing bonus

Stable earnings at the subsidiaries at the prior-year level

Profit contribution of € 6 million (EBT) from Cumerio
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Excellent results in the 1st half of fiscal

year 2007/08 (figures)

A\N A & cumerio

Consolidated key figures of NA Group in 1st half-year*

2nd quarter 1st half-year

2nd quarter 1st half-year

06/07 06/07 07/08** 07/08**
Revenues (in €m) 1,499 2,967 1,949 3,364
Gross profit (in €m) 135 258 203 388
Personnel expenses (in €m) 49 98 67 122
Depreciation and amortisation (in €m) 14 26 17 30
EBITDA (in €m) 58 112 95 201
EBIT (in €m) 45 85 79 171
EBT (in €m) 43 82 72 161
Net income (in €m) 26 49 59 119
Earnings per share (in €) 0.68 1.30 1.43 2.95
Gross cash flow (in €m) 44 82 72 149
Capital expenditure
(excl. financial assets) em) 44 59 25 43
Copper price (average) (in US$/t) 5,941 6,509 7,763 7,499

* in accordance with IFRS, before revaluation of LIFO inventories ** incl. Cumerio from 1 March 2008 onwards
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Low exchange inventories reflect a global

copper shortage A\NA Ecumerio

Copper price (in Us$/t) and metal exchange inventories (in 1,000 t)

in 1,000 t in US$/t
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Exchange inventories in days of usage (end April 2008): world 4 days
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The Primary Copper business unit offers a /

cathode production capacity of 800,000 t/a_\NA & cumerio

Primary Copper production sites
(fiscal year 2006/07)

Hamburg (Germany)
1,120,000 t concentrates
380,000 t cathodes

Olen (Belgium)
345,000 t cathodes

[Pirdop (Bulgaria)
970,000 t concentrates
70,000 t cathodes
(increase to 180,000 t
\cathodes from July 2008) y
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Strong results in the Copper Production

segment

Copper Production segment (in mill. €)
Before revaluation of LIFO inventories using the average cost method

A\N A & cumerio

Revenues

2105.0

2437.1

1st half-year
06/07

1st half-year
07/08

EBIT
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>
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Ongoing expansion of mining production . .
capacities will support recovery of TC/RCs A\NA & Ccumerio

Surplus / deficit on global copper TC/RCs and copper price (in US cts/Ib)
concentrate market TC/RCs (cif Japan / Pacific Rim) Cu-Price
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Very good capacity utilisation in Copper

Production Segment

Comparison 1st half-year

A\N A & cumerio

Concentrates
(Throughput in 1,000 t)

563
493

05/06 06/07

631

07/08

Cathodes

(Output in 1,000 t)

325

266 283

05/06 06/07 07/08
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A pan-European reach

Production sites (Copper Processing)

(fiscal year 2006/07)

, Hamburg (Germany) ‘

Rod 310,000 t
TOP-ROD 6,000 t
| Shapes 232,000 t |

Smethwick (GB)
Strips (slitting) 4,700 t

A\N A & cumerio

Stolberg (Germany)

Pre-rolled strip (50%)119,000 t
Strips 46,000 t
| Wire 15,000 t

J

Emmerich (Germany)
Wire rod (60%) 135,000 t

Dolny Kubin (Slovakia)

Strips (slitting Oct-Dec) 40t

Olen (Belgium)
Wire rod 249,000t
Specialty-/Foxrod 21,000 t

~

( -
Yverdons-les-Bains

L Shapes 69,000 t )
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(Switzerland)

N\

| Profiles 4,000 t |
Avellino (Italy)
Wire rod 163,000 t
L Wire 7,000t )

<
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Satisfying results

segment

Copper Processing segment (in mill. €)
Before revaluation of LIFO inventories using the average cost method

INn the Copper Processing /\NA - .
A £ Ccumerio

Revenues

2309.3

2576.4

1st half-year
06707

1st half-year
07/08

EBIT

28.0

44.0

1st half-year
06/07

25.2

40.3

1st half-year
07/08

1st half-year
06/07

1st half-year
07/08
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Strong trend in rod, but decline in shape

sales

Comparison 1st half-year

A\N A & cumerio

Wire rod
(Output in 1,000 t)

227
203

05/06 06/07

289

07/08

Shapes
(Output in 1,000 t)

133
122

103

05/06 06/07 07/08
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NA/Cumerio will become a global player A\NA %CUmer‘io

Growth Best practice in international
Global smelting, refining, processing
_ player Investment targets in global growth
In copper areas (Asia, South America, ...)

= Worldwide no. 3 in Copper Production
European Worldwide no. 1 in Copper Processing

platform - Strong position in Europe, especially S/E-Europe
= Strong economics/financials

Optimised e Integrated smelter, refiner, processor
stand_—glone Industrial benchmark
position « Strong economics/financials

\ 4

time
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Good progress with the integration process —\NA & Ccumerio

= Preparation of action
plan

= Preparation of the
project organisation

= Preparation of a concept
for communication and
cultural integration

Conference call, 30.05.2008

= Implementation of action
plan

» Specification of organisation

= Validation / detailing of
synergies * Implementation of a
cultural integration

programme

= Preparation of action plan
for implementation

* Implementation of
controlling und risk
management

« ldentification /
implementation of rapid
synergies
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Con

Outlook 2007/08:

continuing positive business performance ZA\NA & cumerio

fe

rence call, 30.05.2008

Continuing high copper price due to strong global
demand

Effective TC/RC’s significantly higher than industry
benchmark

Increasing prices for sulphuric acid partly offset
TC/RC’s reduction

Volatile but high refining charges for copper scrap
and other recycling materials

Full utilisation of facilities for copper production
Sales of wire rod at a high level

Stable demand for continuous cast and strip
products

Increasing positive influence of synergies from
integration of Cumerio
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Disclaimer A\NA %CUﬁ‘lerio

This document contains forward-looking information that involves risks and
uncertainties, including statements about Norddeutsche Affinerie’s plans,
objectives, expectations and intentions. Readers are cautioned that forward-
looking statements include known and unknown risks and are subject to
significant business, economic and competitive uncertainties and contingencies,
many of which are beyond the control of Norddeutsche Affinerie. Should one or
more of these risks, uncertainties or contingencies materialise, or should any
underlying assumptions prove incorrect, actual results could vary materially from
those anticipated, expected, estimated or projected.
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