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Number of employees adjusted 
In the framework of the               program, Dürr reduced personnel capacities in Paint 

Systems, Final Assembly Systems, Ecoclean, and Measuring Systems, its engineering 

business units. In America and Europe, it eliminated 515 jobs in those units in the 12 

months from March 31, 2003. In contrast, it added 111 jobs in Asia during the same pe-

riod. The net number of employees in the engineering business units decreased from 

March 31, 2003 by 424 employees, or 4.9 %, to 8,165. On the other hand, the Services 

business unit expanded personnel capacity because of new orders to 4,432 employees 

(previous year: 4,289). Altogether, the Dürr Group had 12,597 employees on March 31, 

2004. That is 281, or 2.2 %, fewer employees than on March 31, 2003. From the end of 

2003, the number of employees in the Group was reduced by 150, or 1.2 %.   

 

Dürr limited capital expenditures to € 2.7 million (previous year: € 2.8 million). The direct 

expenditures for research and development (R&D) contained in the statements of income 

amounted to € 8.0 million (previous year: € 10.6 million). Added to that were expenditures 

for development work in the framework of customer contracts. Altogether, the ratio of R&D 

spending to sales came to approximately 6 %.  Among the most important projects in the 

first quarter were the development of modular factory concepts and expansion of virtual 

reality applications. An increase of R&D spending compared with fiscal 2003 is planned 

for the full year 2004. 

 

Own stock / subscription rights  
Dürr AG does not own any of its stock. No subscription rights have been granted to mem-

bers of Dürr AG's corporate bodies or its employees in the framework of the Dürr Interna-

tional Stock Option Plan (DISOP).  

 

Personnel changes  
Kay Bönisch, a regular member of Dürr AG's Board of Management since November 1, 

2003, assumed responsibility for the areas of finance and controlling, taxes, legal affairs, 

personnel, and risk management on February 1, 2004. Mr. Bönisch was furthermore ap-

pointed Employee Affairs Director of Dürr AG by the Supervisory Board on February 19, 

2004. In all the above-mentioned functions, he succeeds Dr. Wolfgang Baur, who left the 

company as of January 31, 2004, to take up a new position. 

 
Squeeze-out at Schenck for € 157 per share in cash 
At its meeting on April 28, 2004, the Supervisory Board of Dürr AG approved the proposal 

by that company's Board of Management to fix the cash settlement in the squeeze-out of 

Carl Schenck AG's minority shareholders at € 157 per unit share. Dürr AG already holds 

98.7 % of Carl Schenck AG's capital stock.  
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Outlook 
Dürr expects at best a moderate economic recovery for 2004. Against that background, 

the company assumes that the automotive industry will continue to exercise capital spend-

ing restraint. After last year's loss under the influence of special factors, the Board of 

Management expects earnings before taxes for 2004 to exceed the figure before restruc-

turing expense (€ 18.7 million) reached in fiscal 2003. 

 

Information on the business units 
Paint Systems 
At € 212.4 million, total incoming orders in the Paint Systems business unit were, as  

expected, lower than the previous year’s amount (€ 877.1 million), which was far above 

normal due to a large order from General Motors (GM). The business unit received rela-

tively large orders for painting systems in China and Germany. On the whole, however, a 

slowing of capital spending by automobile manufacturers and their suppliers was ob-

served. Because of the high orders on hand at the beginning of the year, total sales 

amounted to € 272.9 million and thus significantly surpassed the previous year’s figure  

(€ 208.0 million). Together with positive effects from the               program, the higher 

sales led to significantly improved earnings before taxes of € 8.3 million (previous year:  

€ -2.9 million). The number of employees was further adjusted to market conditions and 

stood at 2,745 on March 31, 2004 (previous year: 2,853).  

 

Final Assembly Systems  
At € 58.1 million, total incoming orders in the Final Assembly Systems business unit like-

wise registered a decline. However, the previous year’s figure of € 170.2 million was also 

above average, because it includes conveyor technology orders within the Group for the 

large GM contract. Total sales rose in the first quarter to € 81.5 million (previous year:  

€ 70.6 million). That is primarily due to progress on the large contract for GM. Earnings 

before taxes improved more than proportionately relative to total sales, to € 2.3 million 

(previous year: € -0.5 million). The number of employees decreased slightly to 1,588 as of 

March 31, 2004 (previous year: 1,596).  

 

Services  
In the Services business unit, Dürr continued its positive business trend in the first quarter 

of 2004. The business unit, which is very strongly represented on the US market, man-

aged to increase total incoming orders to € 35.8 million (previous year: € 35.1 million), and 

total sales to € 35.9 million (previous year: € 35.6 million), despite the weakness of the US 

dollar. Adjusted for exchange rate effects, total incoming orders would have grown  

11.7 %, and total sales by 9.8 %, compared with the previous year’s figures. The in-

creases are mainly due to new orders acquired in 2003 by Services in China and from 

Japanese manufacturers in the United States. Earnings before taxes fell from € 1.7 million 
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to € 1.4 million. Expenditures for expanding the business area of transportation equipment 

management were the main reason for that. Adjusted for exchange rate effects, earnings 

before taxes would have amounted to € 1.5 million. In line with sales growth, the Services 

business unit increased its personnel capacity to 4,432 employees as of March 31, 2004 

(previous year: 4,289). 

 

Ecoclean 
Because of continuing postponements of capital investments by the automotive industry in 

Europe and the United States, total incoming orders in the Ecoclean business unit de-

creased to € 31.5 million (previous year: € 47.4 million). Total sales rose slightly to € 41.8 

million (previous year: € 40.5 million), while earnings before taxes fell to € 0.5 million (pre-

vious year: € 0.9 million) due to utilization problems in North America. To adjust its capaci-

ties and cost structure to the difficult market environment, Ecoclean reduced personnel 

under the              program by 139 employees as of March 31, 2004 compared with the 

previous year’s level (1,074).  

 

Measuring Systems 
Despite partly continued difficult market conditions, the Measuring Systems business unit 

increased total incoming orders by 12.3 % to € 93.1 million (previous year: € 82.9 million). 

Total sales improved by 11.0 % to € 80.0 million (previous year: € 72.1 million). Business 

development was positive particularly in Asia, but a slight market upturn was also dis-

cernible in North America. Earnings before taxes reflect the first positive effects of restruc-

turing carried out under the               program. The amount still fell below positive territory 

at € -2.9 million, but improved by € 7.0 million versus the previous year’s figure (€ -9.9 

million). In comparison with March 31, 2003, Measuring Systems reduced its number of 

employees by 168 to 2,839. That is mainly attributable to capacity adjustments in the 

Development Test Systems product line and gradual personnel reduction in the course of 

closing the pre-manufacturing operation in Darmstadt, Germany. On the other hand, 

Measuring Systems continued to increase personnel in the growth market of Asia. 

 

Earnings before taxes in the Corporate Center business unit amounted to € -5.3 million in 

the first quarter of 2004 (previous year: € -3.8 million). That figure includes headquarters 

costs, special projects, and especially interest expenses incurred for strategic acquisitions.  

 

Stuttgart, May 14, 2004 

Dürr Aktiengesellschaft  

Board of Management 
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Key figures for the Dürr Group 
 

 

1st quarter 1st quarter
2004 2003

Consolidated sales in € millions 486.7 403.8

Consolidated incoming orders in € millions 415.1 1,123.8

Consolidated orders on hand (as of March 31) in € millions 1,345.6 2,097.6

Employees (as of March 31) 12,597 12,878

     Employees excluding Services 8,165 8,589
EBITDA (Earnings before interest expense, taxes, 
depreciation and amortization) in € millions 16.3 -0.1

EBIT (Earnings before interest expense and taxes) in € millions 9.6 -7.7

EBT (Earnings before taxes) in € millions 4.3 -14.5

Net income (loss) in € millions 2.2 -8.4

Earnings (loss) per share in € 0.16 -0.59

Net debt (as of March 31) in € millions 195.7 173.1

Market price of Dürr shares (XETRA)

     High in € 20.71 16.20

     Low in € 17.50 13.15

     Close in € 18.60 14.50

No. of shares (as of March 31) in thousands 14,298 14,298
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Financial calendar for 2004 
 

 Annual shareholders' meeting 

June 9, 2004, Stuttgart 

 Interim report on the first half of 2004 and conference call 

August 25, 2004 

 Road show in Germany 

September 2004 

 Third Dürr Capital Markets Day 

October 13, 2004 

 Road show in Great Britain 

October 2004 

 Interim report on the first nine months of 2004 and conference call 

November 12, 2004 

 Road show in the USA 

November 2004 

 German Equity Forum and road show in France 

November 2004 

 Analysts’ conference 

End of November or beginning of December 2004 
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Contact 
 

Dürr AG 

Susanne E. Langer 

Public & Investor Relations 

Phone: +49 711 136-0 

Fax: +49 711 136-1034 

corpcom@durr.com 

investor.relations@durr.com 

 

Otto-Dürr-Strasse 8 

D-70435 Stuttgart 

 

www.durr.com 

 

This interim report is the English translation of the German original. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
This interim report includes forward-looking statements about future developments. As is the case for any 
business activity conducted in a global environment, such forward-looking statements are always subject to 
uncertainty. Our information is based on the conviction and assumptions of the Board of Management of 
Dürr AG, as developed from the information currently available. However, the following factors may affect 
the success of our strategic and operating measures: geopolitical risks, changes in general economic condi-
tions (especially a prolonged recession in Europe or North America), exchange rate fluctuations and 
changes in interest rates, new products launched by competitors, and a lack of customer acceptance for 
new Dürr products or services, including growing competitive pressure. Should any of these factors or other 
imponderable circumstances arise, or should the assumptions underlying the forward-looking statements 
prove incorrect, actual results may differ from those projected. Dürr AG undertakes no obligation to provide 
continuous updates of forward-looking statements and information. Such statements and information are 
based upon the circumstances as of the date of their publication. 
 


