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KTG Agrar3)6)  
Year * Sales GER GAAP- 

Earnings p.sh. ** 
Cash flow 
per share 

PER ** PCF Dividend 
per share 

 EUR m EUR EUR   EUR 

2008 32.0 0.96 1.31 12.8 9.4 0.00 

2009e 40.3 1.10 1.57 12.8 9.0 0.20 

2010e 45.4 1.16 1.82 12.2 7.7 0.23 

2011e 52.6 1.49 2.16 9.5 6.5 0.25 

* Fiscal year end December     ** before goodwill amortization 

KTG Agrar still on growth course  

� KTG Agrar AG�s business model is based on the following business segments: organic farming 
of food crops, conventional farming of food crops, energy production/biogas and 
complementary agricultural activities 

� Sales rose 26.7% to EUR 11.1m (DZe: EUR 11.2m) in 1H 2009 and net profit improved 72.0% 
to EUR 1.8m (DZe: EUR 1.7m). 

� Material costs fell 24.6% yoy. This is likely to reflect mainly a fall in fuel and fertiliser prices and 
should continue to have a positive impact in the current financial year.  

� The company�s farmland was expanded by 7,736 ha in 1H 2009, from 21,500 ha in 1H 2008 
to 29,236 ha (+36%); the proportion of land being farmed in Germany remained constant at 
80.9% with a slight rise in the farmland owned by the company. 

� In view of a positive earnings trend, KTG Agrar AG already announced at the AGM on 29 June 
2009 that it will pay a dividend for the current financial year, although no precise figures have 
been given yet. We expect a payout ratio of 20%. 

� As a result of the capital increase carried out on 18 June 2009, 430,000 new shares have been 
issued, raising roughly EUR 5.5m. 

KTG Agrar AG�s balanced business model with the three segments, conventional and organic 
farming and biogas production, should help the company to maintain a profitable business in 
future. We have adjusted our EPS forecasts in view of a higher number of shares: 2009: EUR 1.10 
(1.14), 2010e: EUR 1.16 (1.21), 2011e: EUR 1.49 (1.57). Our DCF analysis based on a WAAC of 
7.46% and terminal growth rate of 0% gives a mathematical value of EUR 20.5. A peer-group 
comparison based on the PER for 2010e showed an undervaluation of 41.1%. In view of strong 
sales and earnings growth, we regard the DCF valuation as more meaningful and therefore 
calculate a fair value of EUR 20.50 (previously EUR 21.50). The stock is suitable for risk-averse 
investors and represents a long-term investment. 

Selected Price on PER EV / EBITDA EBITDA  Re- 
Companies 1 Sep 2009 09e 10e 09e 10e marg. 09e com. 

KTG Agrar 14.09 EUR 12.8 12.2 10.6 9.3 25.7% ! 

Black Earth Farming Ltd. 23.60 SEK � 16.8 50.8 7.9 7.3% � 

Astarta Holding N.V. 26.35 PLN 15.8 20.7 � � 21.6% � 

FirstFarms As 60.00 DKK 187.5 142.9 � � � � 

Cresud SA 4.35 ARS 126.6 � 22.8 11.7 19.2% � 
Median for all peer group companies 33.7 20.7 19.1 8.8 12.3% � 

! = Buy, # = Hold, $ = Sell, % = not rated, n/a = not appropriate 

Source: DZ BANK, I/B/E/S, FactSet 

 

E q u i t i e s   

Flash  
2 Sep 2009  

Buy (prev. Buy) 

Closing price 1 Sep 2009 
(in EUR): 14.09

Fair value: 20.50
 
Risk classification: 5
 
Financial ratios 2009e: 
Book value per share (in EUR): 9.36
Equity ratio (in %): 37.1
Net margin (in %): 12.1
ROE (in %): 11.5
Dividend yield (in %): 1.4
Free cash flow (EUR m): -19.2
Net debt (EUR m): 54.9
 
Number of shares 
(million units): 5.2

Market cap 
(in EUR m): 72.70
Free float (in %): 45.0
SIN: A0DN1J
ISIN: DE000A0DN1J4
Datastream: D:7KTX
Reuters: 7KTG.DE
Bloomberg: 7KT GY

Next Newsflow:  

Annual Report 2009:        expected May 2010 
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Performance in 1H 2009 and Outlook 
1H 2009 

KTG Agrar AG remained on growth course in 1H 2009 with an improvement in all its key 
figures. Sales rose 26.7% to EUR 11.1m (DZe: EUR 11.2m), outpaced by EBIT growth of 
57.6% to EUR 3.8m, while net profit rose by as much as 72.0% to EUR 1.8m (DZe: EUR 
1.7m).  

Sales performance in 1H 2009 vs. 2008 - TEUR 

 Business segment DZe 1H 2009 +/- yoy  Deviation 
1H 2009 
reported +/- yoy

 Conventional farming 4,081 26.6%   Sale of parts of the 2008 harvest 4,237 30.4%

 Organic farming 1,718 36.5%   More in-conversion land 1,453 15.4%

 Biogas 4,450 7.2 %  Start-up of further plants 4,703 13.3%
 Complementary agr. act. 920   Reduction in peripheral agricultural services 681 730.5%
 Total 11,171 27.8%    11,074 26.7%
      
    
 Source: KTG Agrar AG, DZ Bank estimates  

 

All the business segments contributed to the company�s successful performance. The results 
for 1H 2009 have shown once again how important the biogas segment has become. The 
sale of electricity and heat helps KTG generate a steady cash flow, which is important for 
maintaining liquidity and offsetting the seasonal nature of food-crop farming. This means 
that KTG is not under any time pressure and where necessary that it can survive periods 
when prices are lower.  

KTG invested extensively in agricultural machinery in 1H 2009. In order to be able to take 
advantage of volume-related price advantages, companies in the KTG Group acquired the 
machinery and sold it on to financing companies. The total sum involved, on which only a 
very small margin was generated, amounted to around EUR 3.6m.  

KTG Agrar defines total output as per HGB model (German GAAP) as the sum of sales 
revenues, increases in inventories, own work capitalised and other operating income. 
However, unlike KTG, DZ does not include other operating income under total output, since 
very different items are regrouped under this heading, which are not directly related to 
operating activities. For example, KTG Agrar traded around EUR 3.6m worth of agricultural 
machinery (around 45% of other operating income in 1H 2009). However, our total output 
figure includes �investment grants and subsidies�, since premium payments are reported 
under this heading and this item is seen as part of an agricultural company�s income. As a 
result, our total output figure is smaller than KTG�s reported figure. In addition, we include 
other taxes (1H 2009: TEUR 91.0) under other operating expenses, since this item does not 
involves taxes on income and earnings. As a result, the EBIT figure we report is also lower 
than KTG Agrar�s reported EBIT. 

Marked improvement in sales 
and net profit  

Biogas activity increasingly 
important  

Complementary activities with 
low EBIT margin 

Differences in definition of total 
output and EBIT   
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Sales and earnings performance in 1H 2009  

 1H 08 DZ 1H 09e 1H 09 yoy vs.DZe T� 1H 08 DZ1H 09e 1H 09 yoy vs.DZe 2009e

 Official reporting   DZ adjustments 

 8,741.0 11,170.6 11,074.0 26.7% -0.9%  Sales 8,741.0 11,170.6 11,074.0   -0.9% 33,100.0

 5,630.4 6,441.7 6,848.4 21.6% 6.3%  Increases in inventories 5,630.4 6,441.7 6,848.4 21.6% 6.3% 7,100.0

 0.0 0.0 437.0    Own work capitalised 0.0 0.0 437.0   300.0

 6,153.4 8,097.9 7,910.4 28.6% -2.3%  Other operating income 2,792.3 3,455.9 3,688.0 32.1% 6.7% 7,200.0
 20,524.8 25,710.2 26,269.9 28.0% 2.2% Total output 17,163.7 21,068.2 22,047.5 28.5% 4.6% 47,700.0
 -7,306.0 -7,517.0 -7,491.8 2.5% -0.3%  Material costs -7,306.0 -7,517.0 -7,491.8 2.5% -0.3% -20,034.0
 -2,165.1 -3,031.7 -3,044.5 40.6% 0.4%  Staff costs -2,165.1 -3,031.7 -3,044.5 40.6% 0.4% -5,247.0
 -1,303.8 -1,480.5 -1,202.9 -7.7% -18.8%  Amortisation and deprec. -1,303.8 -1,480.5 -1,202.9 -7.7% -18.8% -2,962.9
 -7,366.2 -10,176.4 -10,774.2 46.3% 5.9%  Other oper costs, inc./taxes -4,122.9 -5,666.2 -6,642.8 61.1% 17.2% -10,160.1
 -969.4 -1,080.4 -1,218.7 25.7% 12.8%  Financial result -969.4 -1,080.4 -1,218.7 25.7% 12.8% -2,382.8
 1,414.4 2,424.0 2,537.8 79.4% 4.7% Result from ord. Activ. 1,296.6 2,292.2 2,446.8 88.7% 6.7% 6,913.2
 0.0 -240.0 -191.1  -20.4%  Extraordinary result 0.0 -240.0 -191.1  -20.4% 0.0
 -224.7 -332.2 -411.8 83.3% 24.0%  Income taxes -224.7 -332.2 -411.8 83.3% 24.0% -1,423.4
 -117.8 -131.8 -91.0 -22.8% -31.0%  Other taxes 0.0 0.0 0.0  0.0
 1,071.9 1,720.1 1,843.8 72.0% 7.2% Net cons. inc. bef. Mins. 1,071.9 1,720.1 1,843.8 72.0% 7.2% 5,489.8
 -307.5 -659.8 -783.7 154.9% 18.8% Minority interests -307.5 -659.8 -783.7 154.9% 18.8% -400.0
 764.4 1,060.3 1,060.1 38.7% 0.0% Net cons. inc. after mins 764.4 1,060.3 1,060.1 38.7% 0.0% 5,089.8
        
 4.3 5.16 5.16 20.0% 0.0%  No. of shares (m) 4.3 5.16 5.16 20.0% 0.0% 5.16
        
 0.18 0.21 0.21 15.6% 0.0% EPS - � 0.18 0.21 0.21 15.6% 0.0% 0.99
        
 2,383.8 3,504.5 3,756.5 57.6% 7.2% EBIT 2,266.0 3,372.7 3,665.5 61.8% 8.7% 9,296.0
 11.6% 13.6% 14.3%   EBIT-margin 13.2% 16.0% 16.6%  19.5%
        
      Other oper. Income   
 2,792.3 3,455,9 3,688,0 32.1% 6.7%  Inv. grants and subsidies 2,792.3 3,455.9 3,688.0 32.1% 6.7% 7,200.0
 3,361.1 4,642,0 4,222,4 25.6% -9.0%  Other income 3,361.1 4,642.0 4,222.4 25.6% -9.0% 13,356.0
 6,153.4 8,097,9 7,910,4 28.6% -2.3% 6,153.4 8,097.9 7,910.4 28.6% -2.3% 20,556.0
        
      Other oper. Expenses   
 1,332.4 2,007.8 1,831.0 37.4% -8.8%  Rents and leases 1,332.4 2,007.8 1,831.0 37.4% -8.8% 3,373.9
     6,033.8 8,168.7 8,943.2   48.2% 9.5%  Other expenses     6,033.8 8,168.7 8,943.2     48.2% 9.5% 19,942.2
 7,366.2 10,176.4 10,774.2 46.3% 5.9% 7,366.2 10,176.4 10,774.2 46.3% 5.9% 23,316.1
         
      Sales   
 3,249.0 4,081.4 4,237.0 30.4% 3.8%  Conv. farming 3,249.0 4,081.4 4,237.0 30.4% 3.8% 10,000.0
 1,259.0 1,718.3 1,453.0 15.4% -15.4%  Organic farming 1,259.0 1,718.3 1,453.0 15.4% -15.4% 6,000.0
 82.0 920.9 681.0 730.5% -26.0%  Compl. agric. activities 82.0 920.9 681.0 730.5% -26.0% 6,100.0
 4,151.0 4,450.0 4,703.0 13.3% 5.7%  Biogas 4,151.0 4,450.0 4,703.0 13.3% 5.7% 11,000.0
 8,741.0 11,170.6 11,074.0 26.7% -0.9% 8,741.0 11,170.6 11,074.0 26.7% -0.9% 33,100.0
        
      Land - ha   
 3,700 4,750 5,181 40.0% 9.1%  Owned  3,700 4,750 5,181 40.0% 9.1% 5,000
 17,800 24,150 24,055 35.1% -0.4%  Leased  17,800 24,150 24,055 35.1% -0.4% 25,000
 21,500 28,900 29,236 36.0% 1.2%  21,500 28,900 29,236 36.0% 1.2% 30,000
 75 83 76 1.7% -8.4% -> Lease/ha - � 75 83 76 1.7% -8.4% 135
 407 387 379 -6.8% -2.0% -> Sales/ha - � 407 387 379 -6.8% -2.0% 1,103
 340 260 256 -24.6% -1.5% -> Material costs/ha - � 340 260 256 -24.6% -1.5% 668
 Source: KTG Agrar AG, DZ Bank estimates     
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Because of differences in the allocation of various expenses and earnings items, only the 
sales and consolidated earnings figures are directly comparable with the official report. This 
also means that all cost ratios (vs. total output) are much higher than in the official report; 
at 34%, for example, the material-cost ratio is much higher than the reported figure of 
28.5%, but below our estimate of 35.7%. At EUR 11.1m, sales were in line with our 
expectations of EUR 11.2m. Investment grants and subsidies rose by 32.1%, while lease 
costs also rose 37.4%, more or less in line with the increase in farmland of around 36%. It 
is worth noting that, at EUR 7.5m, material costs have only risen 2.5% yoy (DZe: +2.9%), 
despite a 36% increase in farmland. Material costs therefore fell by 24.6% per ha on 
virtually stable sales of EUR 379 per ha. We assume that this primarily reflects a decline in 
fuel and fertiliser costs and this factor should continue to have a positive impact in the full 
year. At EUR 1.84m, consolidated net profit was 7.2% ahead of our forecasts, which was 
probably mainly a reflection of higher increases in inventories and investment grants and 
subsidies. At 16.6%, the (adjusted) EBIT margin was also ahead of our expectations; we 
still expect a figure of 19.5% in the current financial year.     

KTG not only achieved a significant improvement in its key financials in 1H 2009, but also 
substantially increased its farmland, which grew by 7,736 ha, from 21,500 ha in 1H 2008 
to 29,236 ha (+36%) in the reporting period. The percentage of land farmed in Germany 
has remained constant at 80.9%, while the ownership rate in both Germany and Lithuania 
rose slightly, from 6.9% in Germany in 1H 2008 to 7.3% in 1H 2009, and from 61% to 
61.9% in Lithuania during the same period. KTG�s current acreage of around 29,236 ha 
therefore once more represents an impressive increase. After all, acreage size is the basis 
for further growth and is therefore of primary importance for the company. We still expect a 
figure of 30,000 ha in the full year. 

In view of a positive earnings trend, KTG Agrar AG already announced at the AGM that it 
will pay a dividend for the current financial year, although no exact figure has been 
indicated yet. We expect a payout ratio of 20% and have factored this in to our projections 
accordingly. 

The capital increase carried out on 18 June 2009 led to the issue of 430,000 new shares. 
We have therefore increased the number of share from 4.73 to 5.15m and adjusted our EPS 
figures accordingly. Gross funds of around EUR 5.5m raised from the capital increase are to 
be used to finance further growth in the company�s land portfolio.   

.  

Outlook 

We expect KTG Agrar AG to maintain its existing growth course and especially to use still 
cheap land prices at the moment to acquire further land � especially in Eastern Europe. We 
also expect the company to stick to its expansive strategy in biogas. The business model is 
likely to continue to demonstrate its sustainability. Farming has a clear advantage precisely 
at times of recession since demand for food is constant, which means that demand for 
farming products remains relatively stable even in difficult economic times. In global terms, 
we can expect growing demand for agricultural commodities if nothing else on the back of 
an annual increase in the world�s population of around 80m people, growing meat 
consumption in the emerging markets which still lags way behind the level in the developed 
countries, and the political will to increase the proportion of renewable energies.  

 

Differences in allocation of 
various expense and earnings 
items  

Significant increase in farmland   

Dividend payout announced 

Capital increase increases 
number of shares by 430,000 

Further growth a priority 
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Prices for agricultural products such as wheat are currently below the highs of 2008 and are 
now back at former levels. The price of diesel and fertiliser, especially nitrogenous fertilisers, 
has also fallen. KTG has already secured its entire fuel requirement for 2009 and expects 
this to lead to a cost reduction of around EUR 1m in the full year. Prices for nitrogenous 
fertilisers are down by around 48% against the previous year. KTG is deriving an additional 
benefit from an integrated biogas production, in so far as fermentation residues can be 
used as a fertiliser for crops. The farming activity is likely to remain KTG Agrar AG�s main 
business in the next few years with around 50% of sales. The company should be able to 
carry on expanding its position by buying additional farmland as a result of an ongoing 
change in the structure of the farming industry.   

We are relatively optimistic for the entire KTG Agrar AG Group. KTG Agrar should again 
increase its total output and EBIT in the full year 2009. In addition, KTG is also expected to 
press on with the expansion of its farmland as the basis for further growth. In our view, 
KTG is likely to increase primarily its current land holdings in eastern Germany and in 
Lithuania in order to achieve even greater economies of scale from large-scale farming. 
However, the company may increasingly turn its attention towards other regions of Eastern 
Europe. Its aim is to go into the 2010 season with over 30,000 ha of farmland. There are 
also plans to expand the biogas business segment with two further sites in project 
development. In other words, the company has probably set the goal posts for a successful 
2010. We expect total output to increase by 11.7% p.a. up to 2014e, whereby we assume 
the strongest sales growth (of around 22% p.a.) from organic farming. 

KTG Agrar AG�s balanced business model with the three business segment, conventional 
and organic farming and biogas production, means that business should continue to be 
profitable in future especially through the company�s strong market position. The likelihood 
of a further decline in the number of farms should allow a further increase in KTG�s 
farmland. We have adjusted our EPS figures in view of a greater number of shares and 
plans for a dividend payout as follows: EPS 2009e: EUR 1.10 (1.14), EPS 2010e: EUR 1.16 
(1.21), EPS 2011e: 1.49 (1.57). We have worked out a mathematical value of EUR 20.5 
using a DCF analysis � which also takes into account a higher number of shares � based on 
a WACC of 7.46% and terminal growth rate of 0%. A peer-group comparison based on the 
PER for 2010e shows an undervaluation of 41.1% and a fair value of EUR 23.9. In view of 
strong sales and earnings growth, we attribute the greatest importance to the DCF and 
therefore derive a fair value of EUR 20.50 (previously EUR 21.50), which equates to upside 
potential of 45%. A solid business model and strong market position are positive factors. 
The stock is suitable for risk-averse investors and represents a long-term investment. 

Producer and material prices are 
back to their former level  

Further growth through 
expansion in farmland and 
through biogas 

KTG Agrar AG�s business model 
should continue to ensure a 
profitable business  

Recommendation : buy 
(unchanged) 
Price target : EUR 20.5 (prev. 
21.50)  
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KTG Agrar AG � sales and earnings (TEUR) 

 Business segment / year 2008 2009e 2010e 2011e 2012e 2013e 2014e CAGR 
2008-�14e

    

 Conventional farming 7,596.0 10,000.0 12,000.0 13,000.0 14,000.0 15,000.0 16,000.0 13.2%

 yoy 60.0% 31.6% 20.0% 8.3% 7.7% 7.1% 6.7%

    
 Organic farming 3,302.0 6,000.0 7,000.0 8,000.0 9,000.0 10,000.0 11,000.0 22.2%
 yoy 175.6% 81.7% 16.7% 14.3% 12.5% 11.1% 10.0%
    
 Biogas 9,136.0 11,000.0 12,000.0 16,000.0 18,000.0 18,000.0 18,000.0 12.0%
 yoy 175.3% 20.4% 9.1% 33.3% 12.5% 0.0% 0.0%
    
 Complementary agric. act. 6,384.0 6,100.0 6,183.0 6,583.0 7,000.0 7,400.0 7,800.0 3.4%
 yoy 5.6% -4.4% 1.4% 6.5% 6.3% 5.7% 5.4%
    
 KTG cons. sales 26,418.0 33,100.0 37,183.0 43,583.0 48,000.0 50,400.0 52,800.0 12.2%
 yoy 72.6% 25.3% 12.3% 17.2% 10.1% 5.0% 4.8%
    
 Investm. grants/subsidies 5,594.0 7,200.0 8,200.0 9,000.0 10,000.0 10,800.0 11,600.0 12.9%
 Yoy 18.2% 28.7% 13.9% 9.8% 11.1% 8.0% 7.4%
    
 Increases in inventories 5,711.2 7,100.0 7,900.0 8,100.0 8,500.0 9,000.0 9,500.0 8.9%
 Yoy -3.3% 24.3% 11.3% 2.5% 4.9% 5.9% 5.6%
    
 Own work 474.4 300.0 350.0 380.0 400.0 450.0 480.0 0.2%
 Yoy -36.5% -36.8% 16.7% 8.6% 5.3% 12.5% 6.7%
    
 KTG total output 38,197.6 47,700.0 53,633.0 61,063.0 66,900.0 70,650.0 74,380.0 11.7%
 Yoy 43.1% 24.9% 12.4% 13.9% 9.6% 5.6% 5.3%
    
    
 EBITDA 9,865.9 12,258.9 14,105.5 16,212.2 18,397.5 19,994.0 21,421.4 13.8%
 Yoy 65.7% 24.3% 15.1% 14.9% 13.5% 8.7% 7.1%
 EBITDA - margin 25.8% 25.7% 26.3% 26.5% 27.5% 28.3% 28.8%
    
 EBIT 7,359.5 9,296.0 10,361.1 12,464.9 14,646.6 16,238.8 17,661.4 15.7%
 Yoy 90.1% 26.3% 11.5% 20.3% 17.5% 10.9% 8.8%
 EBIT - margin 19.3% 19.5% 19.3% 20.4% 21.9% 23.0% 23.7%
    
 Earnings from ord. act. 5,144.5 7,024.1 7,548.0 9,706.7 12,161.4 14,124.1 15,984.1 20.8%
 Yoy 159.2% 36.5% 7.5% 28.6% 25.3% 16.1% 13.2%
 Earnings from ord. act. - margin 13.5% 14.7% 14.1% 15.9% 18.2% 20.0% 21.5%
    
 Net profit after min. (adj.) 4,172.9 5,371.6 5,669.0 7,404.7 9,378.5 10,956.6 12,452.1 20.0%
 Yoy 228.8% 28.7% 5.5% 30.6% 26.7% 16.8% 13.6%
 Net profit - margin 10.9% 11.3% 10.6% 12.1% 14.0% 15.5% 16.7%
    
    

 Source: KTG Agrar AG, DZ Bank calculations/estimates  
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Profit and loss account 

 
Euro '000 2008 2009e 2010e 2011e 2012e 2013e

 Sales 32,011.6 40,300.0 45,383.0 52,583.0 58,000.0 61,200.0
 Change in inventory/Own work 6,185.6 7,400.0 8,250.0 8,480.0 8,900.0 9,450.0
 Total output 38,197.2 47,700.0 53,633.0 61,063.0 66,900.0 70,650.0
 % against prev. year 43% 25% 12% 14% 10% 6%
   
 Cost of materials -15,067.9 -20,034.0 -22,901.3 -26,684.5 -29,235.3 -30,874.1
 Personnel expenses -5,001.6 -5,247.0 -5,363.3 -5,495.7 -5,619.6 -5,793.3
 Other operating expenses/income -8,261.8 -10,160.1 -11,262.9 -12,670.6 -13,647.6 -13,988.7
 EBITDA 9,865.9 12,258.9 14,105.5 16,212.2 18,397.5 19,994.0
 Depreciation/Amortisation -2,506.5 -2,962.9 -3,744.4 -3,747.3 -3,750.9 -3,755.1
 Amortisation -355.7 -325.6 -298.2 -273.1 -250.1 -229.1
 Operating profit (EBIT) 7,359.5 9,296.0 10,361.1 12,464.9 14,646.6 16,238.8
 % against prev. year 90% 26% 11% 20% 18% 11%
   
 Net interest income -2,215.4 -2,271.9 -2,813.0 -2,758.2 -2,485.2 -2,114.7
 Net other financial income 0.4 0.0 0.0 0.0 0.0 0.0
 Profit before extraordinary items 5,144.5 7,024.1 7,548.0 9,706.7 12,161.4 14,124.1
 % against prev. year 159% 37% 7% 29% 25% 16%
   
 Extraordinary profit/loss -232.6 -191.1 0.0 0.0 0.0 0.0
 Profit before tax 4,911.9 6,833.0 7,548.0 9,706.7 12,161.4 14,124.1
 % against prev. year 39% 10% 29% 25% 16%
   
 Tax -590.1 -1,252.5 -1,479.0 -1,902.0 -2,382.9 -2,767.5
 Tax rate 12% 18% 20% 20% 20% 20%
 Profit after tax 4,321.8 5,580.5 6,069.0 7,804.7 9,778.5 11,356.6
 % against prev. year 29% 9% 29% 25% 16%
   
 Minority interest -381.4 -400.0 -400.0 -400.0 -400.0 -400.0
   
 Profit after minorities 3,940.4 5,180.5 5,669.0 7,404.7 9,378.5 10,956.6
   
 Adjusted profit after minorities 4,172.9 5,371.6 5,669.0 7,404.7 9,378.5 10,956.6
   
 Average number of shares, fully diluted (m) 4.730 5.160 5.160 5.160 5.160 5.160
   
 Fully diluted earnings per share 0.88 1.04 1.10 1.44 1.82 2.12
 Fully diluted EpS before goodwill amort. 0.96 1.10 1.16 1.49 1.87 2.17
   
 Fiscal year end December  
   
 Source: KTG Agrar and DZ BANK estimates  
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Ratios 

 
Euro 2008 2009e 2010e 2011e 2012e 2013e

 Profit and loss ratios  
 Total output ('000) 38,197.2 47,700.0 53,633.0 61,063.0 66,900.0 70,650.0
 EBITDA margin 25.8% 25.7% 26.3% 26.6% 27.5% 28.3%
 EBIT margin 19.3% 19.5% 19.3% 20.4% 21.9% 23.0%
 Net margin 11.9% 12.1% 11.3% 12.8% 14.6% 16.1%
 Investment ratio 35.6% 52.6% 15.1% 6.7% 6.1% 5.8%
 R&D as % of total output  
 Net other operating costs as % of total output 21.6% 21.3% 21.0% 20.8% 20.4% 19.8%
 Net financial income as % of total output -5.8% -4.8% -5.2% -4.5% -3.7% -3.0%
 Interest cover 3.3 4.1 3.7 4.5 5.9 7.7
 Average sales growth next five years 13.1% 9.3%  
 Average earnings growth next five years 19.2% 18.3%  
   
 Profitability ratios  
 ROE 11.6% 11.5% 11.0% 12.6% 13.9% 14.1%
 ROCE 9.0% 8.7% 9.2% 10.8% 12.5% 13.7%
   
 Productivity ratios  
 Sales per employee ('000) 244.07 265.00 357.55 407.09 446.00 471.00
 EBIT per employee ('000) 47.03 51.64 69.07 83.10 97.64 108.26
   
 Balance sheet ratios  
 Equity ratio 36.4% 37.1% 37.7% 40.1% 44.0% 49.2%
 Long term debt and equity / Fixed assets 183.1% 153.0% 156.0% 159.0% 161.6% 164.0%
 Liquidity (quick ratio) 186.1% 115.9% 116.3% 104.5% 98.2% 96.9%
 Receivables as % of total output 12.5% 15.2% 15.2% 15.5% 15.6% 15.6%
 Investment (net of GW) / Depreciation 632.7% 951.7% 235.0% 118.0% 116.5% 115.7%
 Working capital as % of total output 43.3% 40.6% 40.6% 39.2% 38.6% 39.0%
   
 Figures per share  
 EpS after goodwill amortisation 0.88 1.04 1.10 1.44 1.82 2.12
 Fully diluted EpS before goodwill amort. 0.96 1.10 1.16 1.49 1.87 2.17
 Diluted cash earnings per share 1.31 1.57 1.82 2.16 2.54 2.85
 Dividend per common share 0.00 0.20 0.23 0.25 0.28 0.31
 Cash per share, diluted 2.43 1.30 1.76 1.83 1.86 1.91
 Net debt per share, diluted 8.69 10.63 10.95 10.10 8.82 7.21
   
 Valuation ratios  
 Enterprise value / Sales 2.6 2.7 2.5 2.1 1.8 1.6
 Enterprise value / EBITDA 10.2 10.6 9.3 7.9 6.6 5.7
 Enterprise value / EBIT 13.7 13.9 12.7 10.2 8.3 7.0
 EV/Sales to sales growth 0.13 0.21 0.26 0.22 0.20 0.17
 PEG ratio - common shares 0.29 0.66 0.67  
   
 Fiscal year end December  
   
 Source: KTG Agrar and DZ BANK estimates  
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Balance sheet 

 
GER GAAP - Euro '000 2008 2009e 2010e 2011e 2012e 2013e

 ASSETS  
 Intangible assets 5,148.0 4,906.7 4,691.8 4,500.8 4,312.0 4,143.4
 thereof goodwill 3,796.2 3,475.5 3,182.3 2,914.3 2,669.2 2,445.1
 Tangible assets 42,776.9 65,160.3 69,735.8 70,284.4 70,807.3 71,305.8
 Financial assets 1,003.2 1,003.2 1,003.2 1,003.2 1,003.2 1,003.2
 Other fixed assets 0.0 0.0 0.0 0.0 0.0 0.0
 Fixed assets 48,928.1 71,070.2 75,430.8 75,788.4 76,122.6 76,452.4
 % against prev. year 23% 45% 6% 0% 0% 0%
   
 Inventories 23,773.2 32,240.0 36,306.4 42,066.4 46,400.0 48,960.0
 Trade receivables 4,778.2 7,254.0 8,168.9 9,464.9 10,440.0 11,016.0
 Liquid assets/Current investments 11,500.8 6,714.9 9,061.1 9,455.3 9,586.8 9,856.2
 Other current assets 18,946.5 18,182.1 17,982.1 17,682.1 17,482.1 17,182.1
 Current assets 58,998.6 64,391.1 71,518.6 78,668.8 83,908.9 87,014.3
 % against prev. year 32% 9% 11% 10% 7% 4%
   
 Total assets 107,987.0 135,521.5 147,009.6 154,517.5 160,091.8 163,527.0
 % against prev. year 28% 25% 8% 5% 4% 2%
   
   
 LIABILITIES  
 Share capital 4,730.0 5,160.0 5,160.0 5,160.0 5,160.0 5,160.0
 Reserves 27,475.0 34,154.4 38,302.9 42,785.1 48,884.4 56,826.8
 Other equity 5,458.9 8,988.3 9,476.9 11,212.6 13,186.3 14,764.4
 Shareholders' equity 37,663.9 48,302.7 52,939.8 59,157.7 67,230.7 76,751.2
 % against prev. year 34% 28% 10% 12% 14% 14%
   
 Minority interest 1,627.1 2,027.1 2,427.1 2,827.1 3,227.1 3,627.1
 % against prev. year 28% 25% 20% 16% 14% 12%
   
 Pensions provisions 319.0 300.0 300.0 300.0 300.0 300.0
 Other provisions 1,765.6 1,558.3 1,327.9 1,263.3 1,300.6 1,369.3
 Interest bearing liabilities 53,037.6 62,037.6 66,037.6 62,037.6 55,537.6 47,537.6
 Trade accounts payables 12,004.2 20,150.0 22,691.5 27,606.1 31,030.0 32,436.0
 Other liabilities 1,569.6 1,145.8 1,285.8 1,325.8 1,465.8 1,505.8
 Total liabilities 68,696.0 85,191.6 91,642.7 92,532.7 89,634.0 83,148.7
 % against prev. year 24% 24% 8% 1% -3% -7%
   
 Shareholders' equity and liabilities 107,987.0 135,521.5 147,009.6 154,517.5 160,091.8 163,527.0
 % against prev. year 28% 25% 8% 5% 4% 2%
   
 Fiscal year end December  
   
 Source: KTG Agrar and DZ BANK estimates  
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Summary 

 
Euro '000 2008 2009e 2010e 2011e 2012e 2013e

 Profit and loss account  
 Total output 38,197.2 47,700.0 53,633.0 61,063.0 66,900.0 70,650.0
 Cost of materials -15,067.9 -20,034.0 -22,901.3 -26,684.5 -29,235.3 -30,874.1
 Personnel expenses -5,001.6 -5,247.0 -5,363.3 -5,495.7 -5,619.6 -5,793.3
 Other operating expenses/income -8,261.8 -10,160.1 -11,262.9 -12,670.6 -13,647.6 -13,988.7
 EBITDA 9,865.9 12,258.9 14,105.5 16,212.2 18,397.5 19,994.0
   
 Depreciation -2,150.8 -2,637.3 -3,446.2 -3,474.3 -3,500.8 -3,526.0
 Amortisation -355.7 -325.6 -298.2 -273.1 -250.1 -229.1
 Operating profit (EBIT) 7,359.5 9,296.0 10,361.1 12,464.9 14,646.6 16,238.8
   
 Net financial items -2,215.0 -2,271.9 -2,813.0 -2,758.2 -2,485.2 -2,114.7
 Extraordinary profit/loss -232.6 -191.1 0.0 0.0 0.0 0.0
 Profit before tax 4,911.9 6,833.0 7,548.0 9,706.7 12,161.4 14,124.1
   
 Tax -590.1 -1,252.5 -1,479.0 -1,902.0 -2,382.9 -2,767.5
 Profit after tax 4,321.8 5,580.5 6,069.0 7,804.7 9,778.5 11,356.6
   
   
 Balance sheet  
 Liquid assets/Current investments 11,500.8 6,714.9 9,061.1 9,455.3 9,586.8 9,856.2
 Other current assets 47,497.8 57,676.1 62,457.5 69,213.5 74,322.1 77,158.1
 Fixed assets 48,928.1 71,070.2 75,430.8 75,788.4 76,122.6 76,452.4
   
 Interest bearing liabilities 53,037.6 62,037.6 66,037.6 62,037.6 55,537.6 47,537.6
 Non-interest-bearing liabilities 15,658.4 23,154.1 25,605.2 30,495.1 34,096.4 35,611.1
 Shareholders' equity and minority interest 39,291.0 50,329.9 55,366.9 61,984.8 70,457.8 80,378.3
 Shareholders' equity and liabilities 107,987.0 135,521.5 147,009.6 154,517.5 160,091.8 163,527.0
   
   
 Cash flow statement  
 Net profit before minority interest 4,321.8 5,580.5 6,069.0 7,804.7 9,778.5 11,356.6
 Depreciation/amortisation on fixed assets 2,506.5 2,962.9 3,744.4 3,747.3 3,750.9 3,755.1
 Change in working capital -8,215.5 -2,796.8 -2,439.8 -2,141.4 -1,884.7 -1,730.0
 Other -8,188.1 111.6 109.6 275.4 377.4 408.7
 Cash flow from operating activities -9,575.3 5,858.1 7,483.2 9,686.0 12,022.0 13,790.4
   
 Cash flow from investment activities -11,751.2 -25,105.0 -8,105.0 -4,105.0 -4,085.0 -4,085.0
   
 Free cash flow -21,326.4 -19,246.9 -621.8 5,581.0 7,937.0 9,705.4
   
 Cash flow from financing activities 9,705.2 14,461.0 2,968.0 -5,186.8 -7,805.5 -9,436.0
   
 Increase in cash and cash equivalents -5,732.8 -4,785.9 2,346.2 394.2 131.5 269.4
   
   
 Fiscal year end December  
   
 Source: KTG Agrar and DZ BANK estimates  
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Discounted cash flow valuation 

   

 Cost of capital  

 Weighted average cost of capital (WACC) 7.46%  

   

 
Euro '000 2009e 2010e 2011e 2012e 2013e 2014e 2015e

 EBIT 9,296.0 10,361.1 12,464.9 14,646.6 16,238.8 17,661.4 17,848.3
 Interest expenditure on pensions provisions 0.0 0.0 0.0 0.0 0.0 0.0 0.0
 Extraordinary result -191.1 0.0 0.0 0.0 0.0 0.0 0.0
 Adjusted EBIT 9,104.9 10,361.1 12,464.9 14,646.6 16,238.8 17,661.4 17,848.3
 Adjusted taxes on earnings of the company -1,669.0 -2,030.2 -2,442.4 -2,869.9 -3,181.9 -3,460.6 -3,367.6
 Net Operating Profit After Tax (NOPAT) 7,435.9 8,330.9 10,022.5 11,776.7 13,056.9 14,200.7 14,480.7
 Depreciation/Amortisation of tangible/intangible assets 2,962.9 3,744.4 3,747.3 3,750.9 3,755.1 3,760.1 3,573.2
 Investments in tangible/intangible assets -25,105.0 -8,105.0 -4,105.0 -4,085.0 -4,085.0 -4,085.0 -4,080.0
 Change in provisions/special items -44.6 0.0 0.0 0.0 0.0 0.0 0.0
 Change in working capital -2,796.8 -2,439.8 -2,141.4 -1,884.7 -1,730.0 -1,440.0 0.0
 Change in other current assets 340.5 340.0 340.0 340.0 340.0 340.0 0.0
 Free cash flow -17,207.1 1,870.5 7,863.4 9,897.9 11,337.1 12,775.8 13,973.8
   
 Cash values of free cash flows on the valuation date -17104.2 1730.1 6768.4 7927.9 8450.1 8861.1 129868.9
   
 Total cash value of free cash flow 146502.4  
 Market value of non-operating assets 244.4  
 Liquid assets/Securities/Interest-bearing financial assets 12259.6  
 Entity value 159006.4  
 Financial debt/Pension provisions -53356.6  
 Equity value (incl. minority interest) 105649.8  
 Value of minority interest 0.0  
 Equity value (excl. minority interest) 105649.8  
   
 Equity value per share, diluted (EUR) 20.5  
   
 Fiscal year end December  
   
 Source: KTG Agrar and DZ BANK estimates  
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Cash flow statement 

 
Euro '000 2008 2009e 2010e 2011e 2012e 2013e

 Net profit before minority interest 4,321.8 5,580.5 6,069.0 7,804.7 9,778.5 11,356.6
 Depreciation/amortisation on fixed assets 2,506.5 2,962.9 3,744.4 3,747.3 3,750.9 3,755.1
 Increase in provisions -151.8 -228.9 -230.4 -64.6 37.4 68.7
 Other items 0.0  
 Change in working capital -8,215.5 -2,796.8 -2,439.8 -2,141.4 -1,884.7 -1,730.0
 Change in other current assets -8,036.3 340.5 340.0 340.0 340.0 340.0
 Cash flow from operating activities -9,575.3 5,858.1 7,483.2 9,686.0 12,022.0 13,790.4
   
 Proceeds from sales of fixed assets 0.0  
 Investments in tangible and intangible assets -11,679.3 -25,105.0 -8,105.0 -4,105.0 -4,085.0 -4,085.0
 Investment in financial assets -71.9 0.0 0.0 0.0 0.0 0.0
 Cash flow from investment activities -11,751.2 -25,105.0 -8,105.0 -4,105.0 -4,085.0 -4,085.0
   
 Equity funding 0.0 5,461.0 0.0 0.0 0.0 0.0
 Dividend payment for previous year 0.0 0.0 -1,032.0 -1,186.8 -1,305.5 -1,436.0
 Debt financing 9,705.2 9,000.0 4,000.0 -4,000.0 -6,500.0 -8,000.0
 Cash flow from financing activities 9,705.2 14,461.0 2,968.0 -5,186.8 -7,805.5 -9,436.0
   
 Other changes in liquid assets 5,833.5  
   
 Change in liquid assets -5,787.8 -4,785.9 2,346.2 394.2 131.5 269.4
   
 Fiscal year end December  
   
 Source: KTG Agrar and DZ BANK estimates  
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Summary 

 
 2008 2009e 2010e 2011e 2012e 2013e

 Profit and loss account (EUR '000)  
 Total output 38,197.2 47,700.0 53,633.0 61,063.0 66,900.0 70,650.0
 Cost of materials -15,067.9 -20,034.0 -22,901.3 -26,684.5 -29,235.3 -30,874.1
 Personnel expenses -5,001.6 -5,247.0 -5,363.3 -5,495.7 -5,619.6 -5,793.3
 Other operating expenses/income -8,261.8 -10,160.1 -11,262.9 -12,670.6 -13,647.6 -13,988.7
 EBITDA 9,865.9 12,258.9 14,105.5 16,212.2 18,397.5 19,994.0
 EBITA 7,715.2 9,621.6 10,659.3 12,738.0 14,896.7 16,467.9
 Operating profit (EBIT) 7,359.5 9,296.0 10,361.1 12,464.9 14,646.6 16,238.8
 Net financial items -2,215.0 -2,271.9 -2,813.0 -2,758.2 -2,485.2 -2,114.7
 Extraordinary profit/loss -232.6 -191.1 0.0 0.0 0.0 0.0
 Tax -590.1 -1,252.5 -1,479.0 -1,902.0 -2,382.9 -2,767.5
 Profit after tax 4,321.8 5,580.5 6,069.0 7,804.7 9,778.5 11,356.6

 Profit and loss ratios  
 EBITDA margin 25.8% 25.7% 26.3% 26.6% 27.5% 28.3%
 EBIT margin 19.3% 19.5% 19.3% 20.4% 21.9% 23.0%
 Net margin 11.9% 12.1% 11.3% 12.8% 14.6% 16.1%
 Investment ratio 35.6% 52.6% 15.1% 6.7% 6.1% 5.8%
 Average sales growth next five years 13.1% 9.3%  
 Average earnings growth next five years 19.2% 18.3%  

 Balance sheet ratios  
 Equity ratio 36.4% 37.1% 37.7% 40.1% 44.0% 49.2%
 Long term debt and equity / Fixed assets 183.1% 153.0% 156.0% 159.0% 161.6% 164.0%
 Liquidity (quick ratio) 186.1% 115.9% 116.3% 104.5% 98.2% 96.9%
 Receivables as % of total output 12.5% 15.2% 15.2% 15.5% 15.6% 15.6%
 Investment (net of GW) / Depreciation 632.7% 951.7% 235.0% 118.0% 116.5% 115.7%
 Working capital as % of total output 43.3% 40.6% 40.6% 39.2% 38.6% 39.0%

 Cash flow statement (EUR '000)  
 Net profit before minority interest 4,321.8 5,580.5 6,069.0 7,804.7 9,778.5 11,356.6
 Depreciation/amortisation on fixed assets 2,506.5 2,962.9 3,744.4 3,747.3 3,750.9 3,755.1
 Change in working capital -8,215.5 -2,796.8 -2,439.8 -2,141.4 -1,884.7 -1,730.0
 Other -8,188.1 111.6 109.6 275.4 377.4 408.7
 Cash flow from operating activities -9,575.3 5,858.1 7,483.2 9,686.0 12,022.0 13,790.4
 Cash flow from investment activities -11,751.2 -25,105.0 -8,105.0 -4,105.0 -4,085.0 -4,085.0
 Free cash flow -21,326.4 -19,246.9 -621.8 5,581.0 7,937.0 9,705.4
 Cash flow from financing activities 9,705.2 14,461.0 2,968.0 -5,186.8 -7,805.5 -9,436.0
 Increase in cash and cash equivalents -5,732.8 -4,785.9 2,346.2 394.2 131.5 269.4

 Profitability ratios  
 ROE 11.6% 11.5% 11.0% 12.6% 13.9% 14.1%
 ROCE 9.0% 8.7% 9.2% 10.8% 12.5% 13.7%
 Figures per share (EUR)  
 EpS after goodwill amortisation 0.88 1.04 1.10 1.44 1.82 2.12
 Fully diluted EpS before goodwill amort. 0.96 1.10 1.16 1.49 1.87 2.17
 Diluted cash earnings per share 1.31 1.57 1.82 2.16 2.54 2.85
 Net debt per share, diluted 8.69 10.63 10.95 10.10 8.82 7.21
 Valuation ratios  
 Enterprise value / Sales 2.6 2.7 2.5 2.1 1.8 1.6
 Enterprise value / EBITDA 10.2 10.6 9.3 7.9 6.6 5.7
 Enterprise value / EBIT 13.7 13.9 12.7 10.2 8.3 7.0
 PEG ratio - common shares 0.29 0.66 0.67  
 Source: KTG Agrar and DZ BANK estimates   
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Disclaimer 
1.a) This report has been prepared by DZ BANK AG Deutsche Zentral-Genossenschaftsbank AG, Frankfurt am Main, Germany (�DZ BANK�) and has been approved by DZ BANK for distribution in Germany and other such 
locations as noted below. The authoring analysts are employed by DZ BANK. 
b) Our recommendations do not constitute any investment advice and consequently, they may not be fully (or not at all) suitable to individual investors, depending on their investment objectives, targeted holding period or 
the individual financial situation. The recommendations and opinions contained in this report constitute the best judgment of DZ BANK at the date and time or preparation of this document and are subject to change 
without notice as a result of future events or results. This report is for distribution in all countries only in accordance with the applicable law and rules and persons into whose possession this report comes should inform 
themselves about and observe such law and rules. This report constitutes an independent appraisal of the relevant issuer or security by DZ BANK; all evaluations, opinions or explanations contained herein are those of the 
author of the report and do not necessarily correspond with those of the issuer or third parties. 
c) This report is being furnished to you solely for your information and may not be reproduced, redistributed or published in whole or in part, to any other person.  
d) DZ BANK has obtained the information on which this report is based from sources believed to be reliable, but has not verified all of such information. Consequently, DZ BANK, DZ Financial Markets LLC and/or their 
respective affiliates do not make or provide any representations or warranties regarding the preciseness, completeness or accuracy of the information or the opinions contained in this report. Further, DZ BANK assumes no 
liability for damages incurred as a result of distributing and/or using this report and/or which are connected to the utilization of this document.  
Any decision to effect an investment in securities should be founded on independent investment analysis and processes as well as other reports including, but not limited to, information memoranda, sales prospectuses or 
offering circulars rather than on the basis of this report. Whilst DZ BANK may provide hyperlinks to web sites of entities mentioned in this report, the inclusion of a link does not imply that DZ BANK endorses, recommends 
or approves any material on the linked page or accessible from it. DZ BANK accepts no responsibility whatsoever for any such material, nor for any consequences of its use. 
e) This report is not to be construed as and does not constitute a public offer or an invitation to any person to buy or sell any security or other financial instrument. The information in this report does not constitute 
investment advice. In preparing this report, DZ BANK has not and does not act in the capacity of investment adviser to, or asset manager for, any person. 
f) DZ BANK may have investment banking and other business relationships with the company or companies that are the subject of this report. DZ BANK�s research analysts also provide important input into the investment 
banking and other business selection processes. Investors should assume that DZ BANK, DZ Financial Markets LLC and/or their respective affiliates are seeking or will seek investment banking or other business from the 
company or companies that are the subject of this report and that the research analysts who were involved in preparing this material may participate in the solicitation of such business to the extent permitted by applicable 
law. DZ BANK, DZ Financial Markets LLC and/or one of its affiliates as well as their employees may have positions in the securities or effect transactions in the securities. 
g) Research analysts are not compensated for specific investment banking transactions. The author(s) of this report receive(s) compensation that is based on (among other factors) the overall profitability of DZ BANK, which 
includes earnings from the firm�s investment banking and other businesses. DZ BANK generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in 
the securities or futures of any companies that the analysts cover. 
2. Specific information for the United States States of America and Canada: This research report is being provided by DZ BANK to U.S. investors in accordance with Rule 15a-6 under the Securities and 
Exchange Act of 1934. It is only being distributed to, and is only intended to be read by, major institutional investors as that term is defined by Rule 15a-6. Any order for the purchase or sale of securities covered by this 
report must be placed with DZ BANK's U.S. registered broker-dealer affiliate, DZ Financial Markets LLC. You may reach DZ Financial Markets LLC at 609 Fifth Avenue, New York, NY 10017, 212-745-1600. This research 
has been prepared outside the United States by analysts who may not have been subject to rules regarding the preparation of reports and the independence of research analysts like those in effect in the United States. The 
opinions, estimates and projections contained in this report are those of DZ BANK as of the date of this report and are subject to change without notice. The information contained in this report has been compiled by DZ 
BANK from sources believed to be reliable but no representation or warranty, express or implied, is made by DZ BANK or its affiliated companies or any other person as to the report�s accuracy, completeness or correctness. 
Within the scope of application of the federal laws of the United States or the laws of the individual US states, the above exclusion of representations and warranties takes precedence over the exclusion of liability clause in 
Section 1, paragraph 4 above. The securities/ADRs discussed in this report are either listed on a US exchange, traded in the US over-the-counter, or traded only on a foreign exchange. Those securities that are not 
registered in the US may not be offered or sold, directly or indirectly, within the US or to US persons (within the meaning of Regulation S and under the Securities Act of 1933 (the �Securities Act�) except pursuant to an 
exemption under the Securities Act. This report does not constitute an offer with respect to the purchase or sale of any security within the meaning of Section 5 of the Securities Act and neither this report nor anything 
contained herein shall form the basis of, or be relied upon in connection with, any contract or commitment whatsoever.  
In Canada it may only be distributed to persons who are resident in Canada to whom trades of the securities described herein may be made exempt from the prospectus requirements of applicable provincial or territorial 
securities laws. 
3.a) Specific information for the United Kingdom: DZ BANK is regulated by the German Financial Services Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht) for the conduct of business. 
However, to the extent that this report is being distributed in the UK, this report may be distributed only to and is directed only at Eligible Counterparties and Professional Clients within the meaning of the FSA Rules (such 
persons being referred to as "relevant persons"). This report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this report relates is available only to 
relevant persons and will be engaged in only with relevant persons. 
b) DZ BANK, DZ Financial Markets LLC and/or their respective affiliates expressly exclude all conditions, warranties, representations and terms (whether implied by statute, common law or otherwise) of any kind whether 
regarding the preciseness, completeness or accuracy of the information or the opinions contained in this report, or otherwise. Further, DZ BANK assumes no liability for direct or indirect damages or loss of any kind, 
whether arising in or for breach of contract, tort (including negligence), breach of statutory duty, indemnity or otherwise, incurred as a result of distributing and/or using this report. Nothing in this Disclaimer is intended to 
exclude or limit or shall have the effect of, excluding or limiting, any liability for (i) fraud, (ii) death or personal injury caused by negligence, (iii) breach of terms regarding title implied by s.12 Sale of Goods Act 1979 and/or 
s.2 Supply of Goods and Services Act 1982, or (iv) any liability to the extent the same may not be excluded or limited as a matter of law. Within the scope of application of the laws of England, this Section 3 b) takes 
precedence over the exclusion of liability provisions in Section 1d) above. 
4. Specific information for Italy: This report must only be distributed in Italy to persons as defined in Article 2(1) (e) of Directive 2003/71/EC (�Qualified Investors�). No other persons other than Qualified Investors 
should read, act, or rely on any information contained in this report. Any activity to which this report relates will only be engaged in with Qualified Investors. 
5. Specific information for Singapore: This report is distributed by DZ BANK International Singapore Ltd. (�DZIS�) and DZ BANK Singapore Branch. Recipients of this report are to contact DZIS (Telephone No.: (65)-
6513 8000) and DZ BANK Singapore Branch (Telephone No.: (65)-6438-0060) in Singapore in respect of any matters arising from, or in connection with, this report. If the recipient of this research report is not an 
accredited investor, expert investor or institutional investor (as defined under Section 4A of The Securities and Futures Act), DZIS and DZ BANK Singapore Branch accept legal responsibility for the contents of the report 
without any disclaimer limiting or otherwise curtailing such legal responsibility. 
The views and opinions in this report are our own as of the date hereof and are subject to change. This report is strictly confidential and is being supplied to you strictly on the basis that it will remain confidential. No part of 
this material may be  
(i) copied, photocopied, duplicated, stored or reproduced in any form by any means or  
(ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written consent of DZIS and DZ BANK Singapore Branch. 
6. DZ BANK Research � Recommendation Definitions (Ratings System): 
(Except as otherwise noted, expected performance within the 12 month period from the date of the rating): 
Buy:  greater than 5% increase in share price 
Hold:  price changes between +5% and -5% 
Sell: more than 5% decrease in share price 
7.a) Note: - Any price targets shown for companies discussed in this report may not be achieved due to multiple risk factors, including, without limitation, market volatility, sector volatility, corporate actions, the state of the 
economy, the failure to achieve earnings and/or revenue projections, the unavailability of complete and accurate information and/or a subsequent occurrence that affects the underlying assumptions made by DZ BANK or 
by other sources relied upon in the report. 
b) DZ BANK may also have published other research about the company during the period covered that did not contain a price target but that discussed valuation matters. The price targets shown should be considered in 
the context of all prior published research as well as developments relating to the company, its industry and financial markets. 
c) DZ BANK is not obliged to up-date the research report. Investors must keep themselves informed about on the current course of business and any changes in the current course of business of the issuer. 
d) By using this report or by relying on it in any manner whatsoever you agree to be bound by the foregoing limitations. Additional information on the contents of this report is available on request. 
e) If any term of this Disclaimer is found to be illegal, invalid or unenforceable under any applicable law, such term shall, insofar as it is severable from the remaining terms, be deemed omitted from this Disclaimer and shall 
in no way affect the legality, validity or enforceability of the remaining terms.  
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