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� Global economy shows first small trend towards recovery

� However, global economy still in unstable and difficult situation

� Strong growth in China

� Lending practices among banks still very restrictive
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� Due to various incentive programs by the governments, decline could be slowed down

� Significant differences between sales and production => reduced stocks

� Increase in German car sales +26% (Jan-Sep), mainly in small car segment and imports

� USA market still weak (-27% Jan-Sep). China with +77% car sales in September (YTD +36%)A
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� Heavy declines in all markets (sales and production)

� Restrictive lending practices and lack of willingness to invest have an impact on the markets

� German exports of commercial vehicles > 6t collapsed by more than 70 %

� Decline in the agricultural machinery segment continues

S
ea

tin
g 

S
ys

te
m

s

���
������
����
��
���
���������������������

Further stabilization of the Automotive markets. Se ating markets continue to be weak
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Passenger car sales and production 2009e vs. 2008 i n selected countries [Change in %]

Source: VDA, October 2009

Sales Product.

-12% -8%

South America

Sales Product.

-20%
-30%

USA

Sales Product.

+2%
-11%

China + JapanSales Product.

-15% -19%

EU 25 + Russia
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Commercial vehicle sales and production 2009e vs. 2 008 in selected countries [Change in %]

Source: VDA, October 2009

Sales Product.

-25%
-36%

South America

Sales Product.

-30%
-36%

NAFTA

Sales Product.

+5% -3%

China + Japan + India
Sales Product.

-37% -41%

EU 25 + Russia + Turkey
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Automotive:
� Further stabilization of the Automotive division in Q3. Positive trend expected to continue

Seating Systems:
� Sales remain on a very low level. No major recovery in Q4 expected
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Sales by quarter [in EUR m.]

Automotive

Group
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Q1-08 Q2-08 Q3-08 Q4-08 Q1-09 Q2-09 Q3-09 Q4-09e

Seating

Note: Group = Total sales Automotive + Seating Systems less consolidation of internal sales
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Automotive:
� Successful EBIT turn-around in Q3

Seating Systems:
� Loss situation stabilized. Due to later start of the decline, recovery will take longer than in Automotive
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EBIT Development by quarter [in EUR m.]

0.8

-3.1

-6.0

Q1 09 Q2 09 Q3 09

Automotive

-3.9
-5.4

1.2

Q1 09 Q2 09 Q3 09

Seating Systems
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� Group revenue considerably below previous year. Downward trend stabilized

� Stabilization of Automotive division in Q3

� Continuing sharp decline within the Seating division due to weak truck and offroad business

� All regions affected by downturn in the first 9 months (Europe -35 %, Americas -33 %, RoW -27 %)
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GRAMMER Group Revenue [in EUR m.]

176.8

239.6

Q3 2008 Q3 2009

-26 %

518.5

787.4

1-9 2008 1-9 2009

-34 %
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� Restructuring measures and active crisis management have positive effects in Q3

� Turn-around in the Automotive division. Seating still with negative EBIT.

� Structural measures account for -12.2 EUR m. in the first 9 months in 2009 (1-9 2008: -5.5)

� Group EBIT in Q3 excluding one-time expenses -2.8 EUR m. and -12.5 EUR m. YTD
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GRAMMER Group EBIT [in EUR m.]

Q3 2008 Q3 2009

-6.9 EUR m.

1-9 2008 1-9 2009

-48.2 EUR m.

-5.2

-24.7

1.7

23.5
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� Total Equity as of Sep. 30, 2009: 147.7 EUR m., mainly due to loss below previous year

� Equity ratio remains > 30 % (Sep. 30, 2008: 35 %)

� Despite loss situation in the first nine months, net financial debt on previous year level

� Net debt should have reached the peak in Q3. No operative increase in coming months expected 

525.2
490.3

Sep. 30, 08 Sep. 30, 09
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Balance sheet remains solid. Equity ratio > 30 %

-7 %

Total Assets [in EUR m.]

109.5109.4

Sep. 30, 08 Sep. 30, 09

+0.1 %

Net Financial Debt [in EUR m.]
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� Losses in the first 9 months impact operative cash flow (Profit before taxes change 09 vs 08: -49 EUR m.)

� Positive influence of lower working capital, esp. inventories and trade account receivables (+30 EUR m.)

� Net cash flow (after financing and dividend) higher vs. prev. year due to suspension of dividend payment

-10.7

-6.2

Q3 2008 Q3 2009
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Operative Cash Flow GRAMMER Group [in EUR m.]

-4.5 EUR m.

-14.9

-5.9

1-9 2008 1-9 2009

-9.0 EUR m.
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� Capex Automotive 13.6 EUR m. (prev. year 14.0) mainly for start-ups in Mexico, Germany and China

� Capex Seating 6.0 EUR m. (prev. year 7.4) mainly for replacement and ratio-projects

� All non-essential investments (e.g. central services) have been stopped or postponed

5.2

9.1

Q3 2008 Q3 2009
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Capex GRAMMER Group [in EUR m.]

-42 % 19.8
22.3

1-9 2008 1-9 2009

-11 %
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� Headcount reduction since summer 2008 focused on international locations (MEX -800, CZ -300)

� Further adjustment measures in GRAMMER AG necessary. Negotiations with works council started

� Direct headcount could be reduced by more than 30% since the start of the crisis

7,265

8,908
9,754

Jun 30, 2008 Dec 31, 2008 Sep 30, 2009 Target 2009
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Employees GRAMMER Group [end of period]

approx.
7,000

approx. -25 %

approx. -30 %
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Head Rests

Center Consoles

Arm Rests
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� Decline in revenue could be stabilized in Q3 2009

� Premium car manufacturers in Europe and USA still weak

� Growth in Asia due to product start-ups (GM center console) and booming car industry

� Further stabilization in the coming months expected
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Revenue Automotive [in EUR m.]

124.4
149.6

Q3 2008 Q3 2009

-17 %

345.9

500.8

1-9 2008 1-9 2009

-31 %
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� Turn-around could be achieved in Q3 2009, despite lower sales and restructuring expenses

� One-time expenses for structural measures account for -4.1 EUR m. in the first nine months of 2009

� The results of the structural measures, massive capacity adjustments and plant closures will continue to 
having a positive effect on earnings
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EBIT Automotive [in EUR m.]

Q3 2008 Q3 2009

+3.3 EUR m.

1-9 2008 1-9 2009

-9.4 EUR m.

0.8

-8.3

-2.5

1.1
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Truck

Offroad

Railway
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Segment Seating Systems
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� Revenue in Q3 -38 % below previous year due to weak offroad and truck segments

� No signs of a major recovery in truck, construction machinery and agricultural segments

� Railway segment somewhat stable, but also slightly below previous years level due to postponement of 
projects in the Middle East
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Revenue Seating Systems [in EUR m.]

57.8

93.6

Q3 2008 Q3 2009

-38 %

183.7

304.0

1-9 2008 1-9 2009

-40 %
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� Loss situation stabilized in Q3 2009

� Due to later start of the decline, recovery will take longer than in Automotive

� One-time expenses for structural measures account for -2.0 EUR m. in the first nine months of 2009

� Additional capacity adjustment measures have been implemented
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EBIT Seating Systems [in EUR m.]

Q3 2008 Q3 2009

-7.9 EUR m.

1-9 2008 1-9 2009

-33.2 EUR m.

-3.9 -8.1

4.0

25.1



��������	
��
����
� �����	��
����	���� ��������
���
����  ���

��

�,
4��7�����
GRAMMER Group



��������	
��
����
� �����	��
����	���� ��������
���
����  ���

��

��!
$��#�$��*� �/����
��#�! �*� ����
��"

� GRAMMER continues to estimate a substantial double-digit decline in revenues for the fiscal 
year 2009 together with significant expenses relating capacity adjustments

� The operating result is expected to improve following implementation of the measures, but 
overall earnings in 2009 will be negative
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� Further stabilization at a low-level in the automotive markets. Bottom should be reached

� GRAMMER continues to estimate significant lower revenue in 2009 compared to the prev. year

� Our start-ups will result in a slight pickup in the next months and we expect a positive EBIT 
result in Q4 2009 A
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� Order situation in the offroad segment will continue to decline

� Business situation in the truck segment still tense

� Further development in 2009 will continue to be difficult

� Due to adjustment measurements loss situation will improve slowly in the next months
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Further developments still difficult to assess, esp ecially in the truck and offroad markets
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Financial Calendar  2009
� German Equity Forum (Frankfurt) November 09-11, 2009

� Interim Report Q3 2009 November 10, 2009

Investor Relations Contact

Mr. Ralf Hoppe
Tel: +49 (0)9621 66 2200

Fax: +49 (0)9621 66 32200

Email: investor-relations@grammer.com
Internet: www.grammer.com
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This presentation has been prepared by Grammer AG solely for the conference call on November 10, 
2009. It has not been independently verified. It does not constitute an offer, invitation or recommendation 
to purchase or subscribe for any shares or other securities issued by Grammer AG. Nor shall any part of 
it form the basis of, or be relied upon in connection with, any contract or commitment whatsoever.

Therefore, neither Grammer AG nor any of its affiliates, advisors or representatives shall have any 
liability whatsoever (in negligence or otherwise) for any loss that may arise from any use of this document 
or its contents, or which otherwise results from this document.

This presentation includes assumptions, estimates, forecasts and other forward-looking statements, 
including statements about our beliefs and expectations regarding future developments as well as their 
effect on the results of Grammer. These statements are based on plans, estimates and projections 
currently available to the management of Grammer. Therefore, these statements are only valid for the 
date on which they are made, and we assume no obligation to publicly update them in the light of new 
information or future events. Furthermore, although management is of the opinion that these statements 
and their underlying beliefs and expectations are realistic, no guarantee can be given that the expected 
developments and effects will actually occur. Many factors may cause the actual development to be 
materially different from the expectations expressed here. Examples of such factors include, but are not 
limited to, changes in general economic and business conditions, fluctuations in currency exchange rates 
or interest rates, the launch of competing products, the lack of acceptance of new products or services 
and changes in business strategy.


