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Highlights in the First Half of 2004

l Orders +12%
- good growth momentum in both divisions

l Sales +5%
- sales increase at Automotive Systems
- lower volume at Textile Systems in 1st semester

l EBIT +3%
- improvements at Automotive Systems
- very good EBIT margin at Textile Systems

l Net profit +27%
- improved financial result

l Cash flow +17%
- strong Free Cash flow

l EPS +29% 
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Profitable Growth: Key Data for the First Half of 2004

Orders 1663.1 1488.3 12
Sales 1626.1 1555.1 5
EBITDA 171.6 162.3 6
- in % of CO 1) 10.9 10.7
EBIT 104.3 100.9 3
- in % of CO 1) 6.6 6.7
Net profit 67.7 53.3 27
EPS (in CHF) 15.07 11.72 29
Employees 13520 13355 1

HY1
2004

Change
vs. HY1 2003

in %CHF million
HY1
2003

1 Corporate
Output: 1582.8 1514.7
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Orders 12% up

HY1 Orders 

Textile
Systems
619

Automotive
Systems

1033

38%

62%

+14%

Other Business
Activities

11

HY1 2004: 1663 CHF million +12% HY1 2003: 1488 CHF million

Textile
Systems
544

Automotive
Systems

939

37%

63%

Other Business
Activities

5

+10%
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5% Sales Growth Driven by Automotive Systems

HY1 Sales 

Textile
Systems
582

Automotive
Systems

1033

36%

64%

-5%

Other Business
Activities

11

HY1 2004: 1626 CHF million +5% HY1 2003: 1555 CHF million

Textile
Systems
611

Automotive
Systems

939

39%

61%

Other Business
Activities

5

+10%
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5 % Sales Growth - Good Global Presence

HY1 Sales

HY1 2003:  1555 CHF million

Africa
27

Asia  397

47%

25%

23%

3%
North

America
353 Europe

724

Latin 
America

54

2%

HY1 2004:  1626 CHF million

Africa
24

Asia  439

48%

27%

20%

3%
North

America
335 Europe

783

Latin 
America

45
2%

+5%
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5% Sales Growth Driven by Automotive Systems
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1555
1626+85 -32 +8 +4+6

HY1
2003

Automotive
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Textile
Systems

currency effects

Automotive
Systems

Textile
Systems

+5%+5%

HY1
2004

+0.5% +0.2%

Other
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CHF million

Automotive Systems as Source of 3% EBIT Increase

0

25

50

75

100

125

. .

HY1
2003

HY1
2004

Automotive
Systems

Textile
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Other

100.9
104.3

+ 3%+ 3%

+10.0 -6.3
-0.3
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6.6%6.7%

-1%

0%

1%

2%

3%

4%

5%

6%

7%

HY1 2003 HY1 2004

Others, Group Textile Automotive

in % of Corporate output

Stable EBIT Margin on Group Level

10.9%

4.4%

10.2%

5.0%

l First results of „Roadmap to 
Profitable Growth“

l Higher volumes
l Higher material and energy costs 
l Sales price pressure

l Lower volumes
l Rigorous cost management
l High flexibility in production
l Good product mix
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CHF million

Net Profit Increase of 27%
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HY1 2004
CHF million

HY1 2003
CHF million

Operating result (EBIT) 104.3 100.9 +3%

Financial result 0.9 – 12.4 + 107%

Profit before taxes 105.2 88.5 + 19%

Taxes – 37.5 – 35.2

Net profit 67.7 53.3 + 27%

EPS 15.07 11.72 + 29%
(after deduction of minority interests)

Increase in Net Profit and EPS

Change
in %

CHF
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HY1 2004
CHF million

HY1 2003
CHF million

Net profit 67.7 53.3 + 27%

Cash flow 135.0 114.9 + 17%

Net Cash flow 126.5 115.5 + 10%

Change in current assets - 27.6 - 75.1

Capital expenditure tangible
and intangible assets, net - 46.1 - 51.8

Investment in 
financial assets, net - 0.8 8.4

Change in scope of
consolidation 0 5.9

Free Cash flow 52.0 2.9

Increased Cash Flow and Strong Free Cash Flow

Change
in %
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Total assets 2433.9 2378.2

Fixed assets 954.8 1008.4
– in % 39% 42%

Intangible assets 152.2 162.2
– in % 6% 7%

Current assets 1479.1 1369.8
– in % 61% 58%

Cash and cash equivalents / 
marketable securities 430.7 334.0

– in % 18% 14%

Interest bearing liabilities 377.0 390.8
– in % 15% 16%

Equity 994.7 933.9
– in % 41% 39%

HY1 2003
CHF million

Sound Balance Sheet 

HY1 2004
CHF million
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2004: 13520
(as of June 30)

Global Presence: Employees by Countries

HY1
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Automotive: Sales Growth and EBIT Improvement

1 Corporate
Output: 1010.4 925.8

Sales 1032.7 939.2 10
EBITDA 99.9 85.2 17
- in % of CO1 9.9 9.2
EBIT 50.3 40.3 25
- in % of CO1 5.0 4.4
Capex 39.1 42.4 -8
Depreciation 47.4 43.2 10
Employees 8865 8701 2

HY1
2004

Change
vs. HY1 2003

in %CHF million
HY1
2003
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Automotive Sales: Good Regional Balance
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Sales 2003

Automotive Sales: Strong and Balanced Customer Base
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Automotive: Roadmap to Profitable Growth 

l Improvement of Productivity
- further improvement and standardization of processes (benchmarking)
- KAIZEN workshop in the plants

l Reduction of Procurement costs
- further product standardization to bundle volumes
- short-term: countermeasure against higher market prices
- mid-to-long-term: reduction of material costs and CAPEX

l Decrease in the use of raw material
- continuous process and product reengineering

(better use of material input)
- implementation of further recycling processes

l Reduction of fixed costs
- streamlining of the organizational structure in Europe 

l Extension of low-cost locations
- Eastern Europe
- Asia (China)
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Textile Systems: Higher Orders and Very Good Profitability

1 Corporate
Output: 571.5 591.0

Orders 619.4 544.3 14
Sales 582.4 611.1 -5
EBITDA 75.2 80.3 -6
- in % of CO1 13.2 13.6
EBIT 58.1 64.4 -10
- in % of CO1 10.2 10.9
Capex 8.4 7.9 6
Depreciation 13.1 12.9 2
Employees 4526 4528 0

HY1
2004

Change
vs. HY1 2003

in %CHF million
HY1
2003
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Textile Systems: HY1 2004 Order Intake Above Average
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Textile Systems: Strong Presence in Asia

HY1 Sales

HY1 2003: 611 CHF million

Africa
27

Asia  373

22%

61%

7%
5%

Europe
136

Latin 
America

29
4%

HY1 2004:  582 CHF million
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18%
5%4%
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America 29 Europe

102  
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America

22
3%

62%70%

North
America 46

-5%
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Textile System‘s Sales in China: Increasing Importance
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Key Data per Share

Change
in %

30.6.2004 30.6.2003

Shares outstanding with
dividend rights (end of period) 4 035 665 4 078 004 –1.0 3 865 926

Average shares (of period) 3 987 381 4 068 295 –2.0 3 983 970

Earnings per share
after minorities 15.07 11.72 28.6 25.68

Net Cash flow per share
after minorities 31.94 28.39 12.5 61.62

Share price (high/low) 332/293 284/237 290/237

Rieter registered shares
of 5 CHF nominal value
Bloomberg: RIEN, Reuters: RIEN.S

CHF

CHF

CHF

31.12.2003



19.8.04 / UL/WRü/jh2004 Half-Year Results Rieter Group25

Rieter Share Price / EPS
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Dual Strategy - Profitable Growth
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Outlook

l 2004 Sales above 2003 level
- maintained sales momentum at Automotive Systems
- Textile Systems with healthy order backlog

l Further EBIT increase
- further gradual operational improvement at Automotive Systems
- higher volumes at continued very good margins at Textile Systems

l Higher Net profit and strong Cash flows

l IFRS
- consolidation and accounting principles unchanged in 2004

l Further profitable growth
- dual strategy
- global presence
- innovation
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Rieter Group: Values and Principles

Delight
your

Customers

Enjoy
your
Work

Fight
for

Profits

Comfort
thanks to Rieter

Rieter is a publicly-listed Swiss industrial group providing inno-
vative solutions to the global textile and automotive industries.
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Disclaimer

Rieter is making great efforts to include accurate and up-to-date information in this document, 

however we make no representations or warranties, expressed or implied, as to the accuracy or 

completeness of the information provided in this document and we disclaim any liability 

whatsoever for the use of it.

The information provided in this document is not intended nor may be construed as an offer or 

solicitation for the purchase or disposal, trading or any transaction in any Rieter securities. 

Investors must not rely on this information for investment decisions.

All statements in this document which do not reflect to historical facts are forecasts for the future 

which offer no guarantee whatsoever with respects to future perfomance, they embody risks and 

uncertainties which include - but not confined - to future global economic conditions, exchange 

rates, legal provisions, market contitions, activities by competitors and other factors which are 

outside the company's control.

Copyright 2004, Rieter Holding Ltd., All rights reserved.


