
Interim report first quarter of 2010        1 

Alphaform AG  Kapellenstrasse 10 85622 Feldkirchen  Germany  Phone +49 (0)89 90 500 2-35 Fax +49 (0) 89 90 500 2-1035 

 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

Aktiengesellschaft 2010 

First quarter 
 

 



Interim report first quarter of 2010        2 

Alphaform AG  Kapellenstrasse 10 85622 Feldkirchen  Germany  Phone +49 (0)89 90 500 2-35 Fax +49 (0) 89 90 500 2-1035 

Alphaform in the first quarter of 2010: restructuring takes effect against 
a background of modest economic recovery 

 

The key figures for the first quarter of the 2010 financial year are as follows: 
 

• At €4,300 thousand, revenues in the first quarter of 2010 were down 21.9% on the 
same quarter of the previous year (€5,508 thousand). Compared to the fourth 
quarter of 2009, revenues fell by 9.7% from €4,763 thousand. 

 

• The Group’s booked business as of 31 March 2010 amounted to €1.0 million 
excluding MediMet (31 March 2008: €1.9 million excluding MediMet).  

 

• EBITDA was up slightly from minus €228 thousand in the same quarter of the 
previous year to minus €190 thousand in the first quarter of 2010. EBITDA 
improved significantly by €826 thousand compared to the fourth quarter of 2009. 
After adjustment for one-time effects (restructuring, valuation adjustments on 
receivables and site relocation to the metal centre), EBITDA increased by 
€153 thousand.  

 

• Consolidated net income after interest and taxes rose by €144 thousand in the first 
quarter of 2010 to minus €728 thousand after a negative figure of €872 thousand in 
the first quarter of 2009. 

 

• Earnings per share were up in the first quarter from minus €0.16 in 2009 to minus 
€0.14 in 2010. 

 

• At minus €1,842 thousand, cash flow from operating activities in the first three 
months of the 2010 financial year was down €605 thousand on the previous year’s 
figure of €1,237 thousand.  

 

• The number of employees as of 31 March 2010 in full time equivalents was 188 (31 
March 2009: 210). 

 

Key figures of the Alphaform Group 
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Interim Group Management Report 

 

Company development/sector overview 
 
The first quarter of the 2010 financial year was characterised by the continuing weak 
economic situation, particularly at the start of the year. A noticeable recovery set in in the 
second half of the quarter, although this was not sufficient to compensate for the weak 
January. As of February, the Group generated positive EBITDA again. It is not yet possible 
to estimate the sustainability of this recovery at the present time. 
 
In the months of January and February, the start-up of the new metal centre in Eschenlohe 
had an additional negative impact of €120 thousand and revenues of around €150 
thousand were lost due to the relocation of production, which took several weeks. After 
successfully passing certification in accordance with medical standard ISO 13485, this site 
is now also able and optimally equipped to produce Class III medical products. 
 
Although automotive business remained around 30% down on the first quarter of 2009, it 
has recovered slightly again compared to the fourth quarter of 2009. Nevertheless, 
competitive pressure is still extremely high and the prices generated on the market remain 
unsatisfactory. 
 
The downturn in consolidated revenues compared to the last quarter of 2009 was primarily 
attributable to the loss of revenues due to relocation as mentioned above, as well as to the 
Formula 1 business at our English site. The Formula 1 business at our German sites 
virtually collapsed compared to the first quarter of 2009. The fact that we succeeded in 
improving the EBITDA margin despite the loss of this high-margin business and the 
ongoing restrained economic situation is attributable not least to the successful 
implementation of restructuring measures.  
 
Demand in the area of medical technology has increased noticeably again since February 
and was around 10% higher in the quarter under review than in the previous quarter. The 
proportion of consolidated revenues contributed by medical business thus rose to around 
40% in the first quarter. In the 2009 financial year, this figure was around 32%. In the first 
three months of the year we also gained further new customers, for whom we are currently 
preparing production start-ups. If demand remains at the current level, we expect 
significant growth impetus in this market segment for 2010 and subsequent years. 
 
Gross profit grew again and at over 70% is considerably higher than the average of 
previous years. This is not only the result of our modified business model, but is also 
connected to the higher proportion of in-house production overall. If the economic recovery 
continues, we will outsource more production services again, potentially leading to a 
reduction in this figure again over the course of the year. 
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Net assets, financial position and results of operations 
 
Revenue development and order situation  
 
As against the same period of the previous year, consolidated revenues declined by 
21.9% to €4,300 thousand, after €5,508 thousand in the first three months of 2009.  
 
Booked business amounted to €1.0 million at the end of the first quarter of 2010, not 
including MediMet. The order backlog was therefore down by around 53% as against the 
same period of the previous year (31 March 2009: €1.9 million not including MediMet).  
 
Cost of materials and gross profit  
 
At 71.1 %, the gross profit generated in the first three months of 2010 was up 7.4 
percentage points on the 2009 figure of 63.7%. This rise reflects the continuing increase in 
value-added in-house in 2010. 
 
The cost of materials decreased by €680 thousand against 2009 in the first three months 
of 2010, from €2,083 thousand to €1,403 thousand.  
 
Earnings situation  
 
Earnings in the Alphaform Group improved slightly in the first three months of 2010 as 
against the same period of the previous year. As at 31 March 2010, the loss declined by 
€144 thousand to minus €728 thousand compared to minus €872 thousand at 31 March 
2009. €211 thousand (previous year: €307 thousand) of the loss of €728 thousand was 
attributable to write-downs as part of the MediMet purchase price allocation and around 
€120 thousand to costs relating to Alphaform-Claho GmbH’s move from Garmisch-
Partenkirchen to the new production site in Eschenlohe. 
 
Personnel expenses  
 
Staff costs fell by €439 thousand year-on-year in the first three months of 2010, a 
decrease of 18.2%. 
 

Depreciation and amortisation expenses  
 
Depreciation and amortisation expenses declined in the first three months of 2010 
compared to the same period of the previous year. In 2010, depreciation and amortisation 
expenses amounted to €523 thousand, 17.5% lower than the 2009 figure of €634 
thousand. The main reason for this reduction was the amortisation of intangible assets, 
some of which have now been written off, in the amount of €95 thousand from the 
purchase price allocation for MediMet. 
  
Other operating expenses  
 
At €1,271 thousand, other operating expenses in the first three months of 2010 were 
€52 thousand higher than in the same period of the previous year (€1,323 thousand). The 
main reason for this was the moving costs incurred in connection with the site relocation of 
Alphaform Claho. 
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Financing and cash flow 
 
The consolidated cash flow statement shows the origin and use of cash flows in the first 
three months of the 2010 and 2009 financial years. Cash flows are broken down into those 
from operating activities, investing activities and financing activities. 
 
Cash flow from operating activities in the period from January to March 2010 declined by 
€605 thousand year-on-year to minus €1,842 thousand after the previous year’s cash 
inflow figure of minus €1,237 thousand. The main reason for the deterioration in cash flow 
compared to the previous year’s period is the payment of raw material liabilities amounting 
to around €650 thousand which became due shortly after the 31 December 2009 balance 
sheet date. 
 
The net cash used in investing activities went down from minus €4.753 thousand in the 
period from January to March 2009 to plus €174 thousand in the same period of 2010. 
The greater part of this, €4,621 thousand, related to further purchase price payments for 
the acquisition of MediMet.  
 
In the first three months of 2010, financing activities led to a cash outflow of €19 
thousand. In the comparable period of the previous year, there was an inflow of 
€1,993 thousand which contained a disbursed bank loan in the amount of €2,500 
thousand.  
 
Cash and cash equivalents barely decreased against the same period of the previous 
year. As of the reporting date of 31 March 2010, cash and cash equivalents amounted to 
€1,129 thousand as against €1,229 thousand as of 31 March 2009.  
 

Consolidated balance sheets 
 
Total assets amounted to €24,621 thousand as of 31 March 2010, a decline of €2,028 
thousand as against €26,649 thousand as of the 31 December 2009 balance sheet date. 
The equity ratio rose somewhat from 57.8% as of 31 December 2009 to 59.6% as of 
31 March 2010.  
 
The biggest changes as against the end of 2009 related to the items readily available bank 
balances and trade payables. Readily available bank balances fell by €1,688 thousand 
from €2,817 thousand at 31 December 2009 to €1,129 thousand at 31 March 2010. Trade 
payables were down by €856 thousand from €2,056 thousand at 31 December 2009 to 
€1,196 thousand at 31 March 2010. The main reason for this decline is the payment of raw 
material liabilities amounting to around €650 thousand which became due shortly after the 
31 December 2009 balance sheet date. 
 
Employees 
 
The Company employed 188 employees (FTEs) as of 31 March 2010. This represents a 
decrease of 10.5% as against the previous year. The Alphaform Group currently employs 
a total of 14 trainees.  
 
The employee structure as of 31 March 2010 and as of 31 March 2009 was as follows: 
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     Quarter 1 

       

   2010 2009 

 
Change 
  in % 

       

Alphaform AG  75 99 -24,2 

Alphaform-Claho GmbH  39 36 8,3 

Alphaform RPI Oy, Finland  15 15 0,0 

Alphaform Ltd., UK   7 7 0,0 

Alphaform-Projekt GmbH   0 0 0,0 

MediMet GmbH   52 53 -1,9 

        

       

Total number of employees in the Group  188 210 -10,5 
         

 

Risk report and outlook 
 
The Alphaform Group still generates a significant proportion of its revenues through 
project orders from the automotive industry. This industry in particular is characterised by 
difficult market prospects for suppliers, increasingly aggressive price competition, stricter 
development budgets and shorter project deadlines from automotive manufacturers. In 
addition, the development landscape of the automotive industry as a whole is changing. 
As it is not always possible for us to predict these developments, they therefore pose a 
significant risk for the utilisation of our capacity and hence for our earnings. Further risks 
are described in detail in the 2009 Group management report. Please see also the risk 
report in the 2009 Annual Report. 
 
Outlook 
 
2010 will be characterised by consolidation and turnaround. If the economic recovery of 
the last few weeks continues, we expect to generate positive EBITDA again over the 
course of the year. Due to one-time write-downs relating to the acquisition of MediMet as 
well as start-up expenses for the new metal centre, we forecast negative consolidated net 
income for this year. 
 
Overall, we expect slight growth in revenues at Group level. Over the course of the year, 
old business should stabilise at approximately the level of the previous year, although the 
slump in Formula 1 business should be compensated by growth in the medical, industrial 
and automotive market segments. In the area of medical implants and instruments, we 
expect the recovery that was anticipated last year. In the new metal centre in Eschenlohe, 
we expect the first production start-ups in the field of CNC processing of medical implants 
and instruments in 2010.  
 
We intend to continue to increase penetration of the orthopaedic market gradually and 
acquire selected pilot customers for plastics applications from the existing Alphaform 
portfolio. 
 
Feldkirchen, May 2010 

Alphaform AG 

The Management Board 
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Consolidated statement of comprehensive income  
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Consolidated statement of financial positions 

 
 



Interim report first quarter of 2010        9 

Alphaform AG  Kapellenstrasse 10 85622 Feldkirchen  Germany  Phone +49 (0)89 90 500 2-35 Fax +49 (0) 89 90 500 2-1035 

Consolidated statements of cash flow 
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Consolidated statement of shareholders’ equity 
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Notes to the consolidated financial statements (abridged)  
 

These consolidated interim financial statements were prepared in accordance with the 
International Financial Reporting Standards (IFRSs) and IAS 34 Interim Financial 
Reporting issued by the International Accounting Standards Board (IASB), London, in 
conjunction with the interpretations issued by the International Financial Reporting 
Interpretations Committee (IFRIC). They were not audited as in line with section 317 of the 
German Commercial Code (HGB), nor were they reviewed by an auditor. 
 
 
Basis of consolidation 
 
The consolidated financial statements include Alphaform AG and all of its associated 
subsidiaries by using the purchase method. There was no change in the group of 
consolidated companies in the first three months of 2010 as against 31 December 2009.  
 
As of 31 March, the Company held all shares in the following subsidiaries direct: 
 

• Alphaform-Projekt GmbH, Feldkirchen    100% 

• Alphaform Ltd., Newbury, UK     100% 

• Alphaform-Claho GmbH, Eschenlohe    100% 

• Alphaform RPI Oy, Rusko, Finland    100% 

• MediMet Precision Casting and Implants Technology GmbH 100% 
 
 
Basic accounting policies 
 
The interim financial statements were prepared in accordance with the same accounting 
policies as the consolidated financial statements for the year ended 31 December 2009. 
 
The recommendations of Deutsche Börse on quarterly reporting by companies listed in the 
Prime Standard also apply. 
 
The same principles of consolidation were applied in preparing this interim financial report 
and calculating comparative figures as for the 2009 consolidated financial statements.  
 
 
Segment reporting 
 
A business segment is a distinguishable component of a group that is engaged in 
providing products or services and that is subject to risks and returns that are different 
from those of other business segments. 
 
Segment information is provided on the Group’s business and geographical segments. 
The basis for the primary segment-reporting format is the Group’s management structure 
and its internal financial reporting system. Segment earnings contain components that are 
directly attributable to the individual segment or that can be reasonably allocated to the 
segments. 
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Business segments 
 
The Group primarily consists of the following three business segments: 
 

Rapid Prototyping 
 
The Rapid Prototyping business segment comprises Alphaform AG, Feldkirchen, 
Alphaform RPI Oy, Finland, Alphaform Ltd, United Kingdom, and Alphaform-Projekt 
GmbH, Feldkirchen. 
 
Rapid Tooling 
 
The Rapid Tooling business segment comprises Alphaform-Claho GmbH, Eschenlohe.  
 
Precision Casting 
 
The Precision Casting business segment comprises MediMet GmbH, Stade. 
 
 
Geographical segments 
 
In terms of geography, the business is divided into the Central Europe and Northern 
Europe segments. Segment revenue information is presented on the basis of the domicile 
of the respective customer.  
 
 

Period 1 January – 31 March 2010: 
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Period 1 January – 31 March 2009: 
 

 
 

 
 
The following table shows the geographical distribution of revenues: 
 
 
Consolidated revenues in each case 1 January – 31 March: 
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Stock option plans 
 
Stock option plan 2000 
 
By way of a resolution dated 8 June 2000, the Annual General Meeting of Alphaform AG 
authorised the Management Board and the Supervisory Board to issue stock options 
under the 2000 stock option plan, the main features of which were resolved by the Annual 
General Meeting. The Annual General Meeting also authorised the Management Board to 
determine the remaining details relating to the grant of the options and the terms of 
exercise, subject to the approval of the Supervisory Board. Furthermore, the Annual 
General Meeting authorised the Management Board, with the approval of the Supervisory 
Board, to adjust the terms and conditions of the stock options if changes in circumstances 
or legislation mean that the current terms and conditions are no longer practicable. The 
new terms and conditions must be as close to the current version as possible. 
 
 
The Management Board of Alphaform AG may grant stock options to the Company’s 
employees and the executives and employees of its subsidiaries within the meaning of 
section 15 of the German Stock Corporation Act, and the Supervisory Board of Alphaform 
AG may grant stock options to the members of the Management Board, within defined 
periods of no less than three years in each case. A total of up to 10% of subscribed capital 
may be issued in the form of stock options. For this purpose, contingent capital in the 
amount of €359 thousand was created by the Annual General Meeting of 8 June 2000. 
 
The options granted are divided into two equal tranches. The exercise price for the first 
tranche amounts to 120% of the market price of the shares on the grant date, while the 
exercise price for the second tranche amounts to 140% of the market price on the grant 
date. Options from the first and second tranches may not be exercised for at least two and 
four years respectively. The options may only be exercised if the market price of the shares 
has risen by at least 20% or 40% as against the market price of the shares on the grant 
date of the first or second tranche respectively. All options expire six years after the 
respective grant date. 
 
By resolution of the Annual General Meeting on 25 May 2001, the terms of the 2000 stock 
option plan were amended in two aspects relating to the future grant of options under the 
2000 stock option plan:  
 
the price of options issued following the entry of the amendment resolution in the 
commercial register is calculated on the basis of the average closing price of Alphaform’s 
shares in Xetra trading on the Neuer Markt of Deutsche Börse AG during the last 30 trading 
days prior to the grant date of the subscription rights. For the first half of the options, the 
price to be paid on exercise is 120% of the average closing price of Alphaform’s shares 
during the reference period. For the second half of the options, the price to be paid on 
exercise is 140% of the average closing price of Alphaform’s shares during the reference 
period. 
 
In addition, the Annual General Meeting on 25 May 2001 resolved to extend the stock 
option plan dated 8 June 2000 so that, if options ultimately cannot be exercised or expire, or 
if the beneficiaries irrevocably have waived their option rights in writing to the Company, the 
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same number of new options may be issued in place of the old options to the group for 
which they originally were intended.  
 
Stock option plan 2001 
 
The Annual General Meeting of Alphaform AG held on 25 May 2001 authorised the 
Management Board and the Supervisory Board to issue options under the 2001 stock 
option plan, the main features of which were resolved by the Annual General Meeting. The 
Annual General Meeting also authorised the Management Board to determine the 
remaining details relating to the grant of the options and the terms of exercise, subject to 
the approval of the Supervisory Board. Furthermore, the Annual General Meeting 
authorised the Management Board, with the approval of the Supervisory Board, to adjust 
the terms and conditions of the stock options if changes in circumstances or legislation 
mean that the current terms and conditions are no longer practicable. The new terms and 
conditions must be as close to the current version as possible. 
 
The Management Board of Alphaform AG may grant a total of up to 34,500 stock options to 
the Company’s employees and the executives and employees of its subsidiaries within the 
meaning of section 15 of the German Stock Corporation Act, and the Supervisory Board of 
Alphaform AG may grant the Management Board up to 138,000 stock options.  
 
The conditions in accordance with which the options under the 2001 stock option plan may 
be exercised are the same as those for the 2000 stock option plan following the 
amendments resolved by the Annual General Meeting on 25 May 2001. 
 
A total of up to 10% of the Company’s subscribed capital may be issued in the form of stock 
options under the 2000 and 2001 stock option plans. Total contingent capital of €531,820 
thousand was created for this purpose. The right to issue options under the 2001 stock 
option plan has not been exercised to date. All options issued in financial year 2001 were 
granted under the 2000 stock option plan. In 2003, an additional 138,000 options were 
granted under the 2001 stock option plan. 
 
The Annual General Meeting held on 30 May 2003 resolved a modification to the existing 
2000 and 2001 stock option plans. As a result, the Company is able to create a new method 
of fulfilling present and future subscription rights – subject to the consent of the respective 
beneficiaries.  
 
Instead of issuing shares against the payment of the exercise prices stipulated under the 
terms of the respective stock option plans, this modification entitles the Company to issue a 
smaller number of shares in exchange for the payment of the lowest issue price of €1.00. 
This gives the Company a greater degree of flexibility in the fulfilment of subscription rights. 
 
No options for shares have currently been granted. 
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Related parties 
 
There were no changes within the Management Board or the Supervisory Board in the first 
quarter of 2010. 
 
The table below provides a breakdown of the shareholdings of the Management Board 
and the Supervisory as of 31 March 2010:   

1) 5,318,209 shares 
2) 52,750 of which shares held by Juana Parra 
3) held by LHUM Vermögensverwaltungs GmbH 
4) of which 433,583 shares held in Renate Strascheg Holding GmbH; 

of which 418,734 shares in Falk Strascheg Holding GmbH; 
 

 
As of 31 March 2010, no stock options had been issued to Management Board members 
and members of the Supervisory Board. Alphaform AG has not granted any loans to 
members of the Management Board or Supervisory Board, but it has taken on a bank 
guarantee at Deutsche Bank AG for a loan to Dr. Vetter of €400 thousand. 
 
Effective 1 February 2009, Alphaform AG has a consultancy agreement with Mr. Matti 
Paasila for services beyond the scope of his capacity as Chairman of the Supervisory 
Board of Alphaform AG. Mr. Paasila supports the Company on approximately 10-15 
compensated advisory days per year for a daily fee of €1.5 thousand with his particular 
expertise and his access to an international network to implement the strategic 
realignment. In particular, Mr. Paasila plays an active role in generating leads, analysing 
and valuing businesses (due diligence) and transaction pricing negotiations. Mr. Paasila 
also advises the Company regarding the incorporation of acquired companies into the 
Alphaform Group in terms of operations. 
 
Other than this, there are currently no further consulting contracts with current or former 
members of the Supervisory Board. 
 
Dr. Hans J. Langer, as a member of the Supervisory Board of Alphaform AG, is also the 
Chairman of the Management Board of EOS Holding AG in Krailling. EOS GmbH, a wholly 
owned subsidiary of EOS Holding AG, is one of Alphaform AG’s largest suppliers of raw 
materials with a purchasing volume which, in the first three months of 2010, totalled €130 
thousand (previous year: €233 thousand). 
 
 

      
      

 Position 
 

Stock options as 
of 31 March 2010 

Shares as of 
31 March 2010 

 Percentage of 
share capital     

1)
 

Dr. Thomas Vetter Member of the Management 
Board 

 125.321 
2) 

2,36 

Matti Paasila Chairman of the Supervisory 
Board 

 60.000 
 

1,13 

Dr. Hans J. Langer Member of the Supervisory 
Board 

 976.659 
3) 

18,36 

Falk F. Strascheg Member of the Supervisory 
Board 

 852.317 
4) 

16,03 

Total  0,00 2.014.297  37,88 
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Events after the end of the first three months 
 
Other than those discussed above, no events of material importance or that could require 
a reassessment of Alphaform or its business arose after the first three months of 2010. 
 
 
 
Financial Calendar 2010 
 
11th Annual General Meeting 
 
Date: 27 May 2010 
Location: Munich   
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