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  Following an increase in the second quarter, 
sales revenues for the first half of the year 
return to the previous year’s level

  earnings before interest and tax (eBIt) up 
5.8 % to € 153.8 million

  outlook for the financial year confirmed
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The first six months of 2013 of the  
FUCHS PETROLUB Group at a glance

FUC HS PETROLU B GROU P 

in € million 1 – 6 / 2013 1 – 6 / 2012 Change in %

Sales revenues 1 910.3 910.0 0.0

 Europe 547.2 541.0 1.1

 Asia-Pacific, Africa 243.9 240.5 1.4

 North and South America 155.0 161.4 – 4.0

 Consolidation – 35.8 – 32.9

earnings before interest, tax and income 
from companies consolidated at equity 147.0 137.9 6.6

 in % of sales revenues 16.1 15.2

earnings before interest and tax (eBIt) 153.8 145.4 5.8

earnings after tax 2 107.6 101.8 5.7

 in % of sales revenues 11.8 11.2

Investments in long-term assets 3 33.6 33.4 0.6

Gross cash flow 107.6 105.5 2.0

earnings per share (in €)

 Ordinary share 1.51 1.42 6.3

 Preference share 1.52 1.43 6.3

employees as at June 30 3,826 3,764 1.6

1 By company location.

2  Previous year’s figures adjusted, see “Application of new accounting standards” in the notes to the consolidated 

financial statements.

3 Intangible assets, property, plant and equipment, and financial assets.

GROU P STRUC TU RE

The Group is headed by the central-management controlling company, FUCHS PETROLUB SE, 
which predominantly owns subsidiaries directly at 100 %.

On June 30, 2013, the Group comprised 49 operating companies. A total of 53 fully 
 consolidated companies and five companies consolidated at equity were included in the 
financial statements of the Group.

The organizational and reporting structure is grouped according to the geographic 
regions Europe, Asia-Pacific, Africa and North and South America.
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The FUCHS PETROLUB Group remains on course despite operating in a weak economic 
environment. In the first six months of this year, we recorded organic growth in sales 
revenues of 1.7 % and also increased earnings before interest and tax by 5.8 %. At 
€ 910.3 million (910.0), sales revenues remained at the level recorded in the first half of 
2012. This was largely due to exchange rate movements. Earnings after tax increased  
by 5.7 % to €107.6 million (101.8). 

The Asia-Pacific, Africa and Europe regions continued along their growth course in the 
first six months of 2013 and generated encouraging increases in earnings. As a result  
of the weaker business in the US, however, figures for the North and South America 
region are still below the previous year. 

Our growth initiative, with selective recruitment of new staff and investments in both 
production locations and emerging markets, is on schedule. We will be  commencing 
operations at our new facilities in Russia and Northern China in the second half of the 
year. The modernization and extension work at our facility in Chicago is scheduled  
for completion this year. The site for construction of a new facility in Brazil has now also 
been successfully acquired.

We are happy to confirm our overall forecast for 2013 and are keen to continue our  
positive development with organic growth in sales revenues and an increase in earnings. 
To what extent potential changes in exchange rates will have an effect remains to be 
seen. The risks we face in achieving our targets are largely due to the uncertainty regard-
ing ongoing economic developments.

The change of corporate form from FUCHS PETROLUB AG to FUCHS PETROLUB SE 
was completed on July 18, 2013 by entry in the commercial register. This conversion of 
legal form represents another consistent step in the company’s development that fol-
lows the successful expansion of the FUCHS PETROLUB Group’s international business 
operations and the growth recorded over the course of the last years. 

 

 

Stefan Fuchs 

Chairman of the Executive Board

Letter to our shareholders
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I n t E r I m  m A n A g E m E n t  r E P o r t

BUSIneSS and Gener aL CondItIonS

STR aTEGiC OBjEC TivES and BUSinESS mOdEL

The detailed presentation of the business model, strategy, and structure of the FUCHS 
PETROLUB Group on pages 53 and 54 of our 2012 annual report still applies. No changes 
to our proven business model were made in the period under review.

ECOnOmiC FR am EwORk: GEnER aL and SEC TOR aL

The global economy continued to display only moderate expansion in the first few months 
of 2013. On the one hand the economic situation in the industrialized countries did improve 
slightly, on the other hand weaker economic expansion was observed in the emerging  
markets. The International  Monetary Fund (IMF) has therefore slightly reduced the forecast 
it published at the start of the year and is now anticipating an increase in global economic 
performance of just 3.1 % for 2013. Following a somewhat weak period, economic activity 
in Germany has now stabilized. For 2013, the IMF is predicting an increase in Germany’s 
gross domestic product (GDP) of 0.3 %.

Important end-user industries are developing as follows:

■■  According to data published by the World Steel Association, global steel production 
increased by around 2 % up to May 2013 over the same period of the previous year. 
While production declined by more than 5 % in both Europe and North America in the 
period stated, Asia was able to record an increase in production of roughly the same 
magnitude. By June 2013, crude steel production in Germany was almost 1 % below the 
level for the same period of 2012.

■■  In the mechanical engineering sector, the German Engineering Federation (VDMA) is 
anticipating a global increase in sales revenues of 2 % for 2013. However, it has revised 
its original 2 % growth forecast for Germany and is now expecting a decline of 1 % for  
the year.  

Interim management report 1

1 the figures in parentheses refer to the respective period of the previous year.

1.1 Business and general conditions
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Z w i s c h e n l a g e b e r i c h ti n t e r i m  m a n a g e m e n t  r e p o r t1.2 Consolidated results of operations

■■  According to the German Association of the Automotive Industry (VDA), the global pas-
senger vehicle market is likely to grow by around 2 % in 2013. China and the US will be the 
dynamic drivers of this growth. These two countries together make up around 40 % of 
the global passenger car market. In the rest of the world, the VDA expects to see stagna-
tion or even slight declines. In Germany, new car registrations fell by 8 % in the period 
under review, and both export and production were 3 % behind the previous year’s level 
up to June 2013.

■■  According to data published by the Association of the German Chemical Industry (VCI), 
global chemical production increased by 3.6 % up to March 2013. Asia, headed by China 
and India, made the greatest regional contribution to global growth. In the US, the 
chemical sector also showed signs of further recovery, although in Europe no signs of a 
trend reversal could yet be observed. In Germany, the production of chemicals stagnated  
at the previous year’s level in the first half of 2013. For the whole of 2013, however, the 
VCI is still predicting growth in German chemical production of 1.5 % and a global 
increase in production of 3 %.

Lubricant demand in the mature markets of the USA, Japan, Germany, France, Italy and 
Spain, which together make up roughly one third of global lubricant demand, has fallen by 
around 5 % in the first third of 2013 compared with the previous year. Based on economic 
developments, we are anticipating an increase in consumption in the emerging markets for 
the first half of 2013. From today’s perspective, we expect global lubricant consumption to 
stagnate in 2013 at the same level as 2012.

ConSoLIdated reSULtS oF oper atIonS

PERFORmanC E in THE SECOnd qUaRTER

In the second quarter of 2013, the FUCHS PETROLUB Group recorded its highest ever sales 
revenues in a second quarter, as well as its best quarterly EBIT result of all time. The 
organically generated growth in sales revenues of 3.4 % was in line with our expectations. 
The good quarterly result was also within the forecast range. Earnings were backed by 
increased demand and an improved gross margin. No economic or other risks had any 
material effects during the second quarter. 
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I n t e r I m  m a n a g e m e n t  r e p o r t

Sales revenues

Following a relatively weak start to the year, the Group increased its sales revenues in the 
second quarter of 2013. At € 468.3 million (461.6), it almost repeated its record of € 469.2 
million, which was set in the third quarter of 2012, although currency translation effects 
partially reduced the organic growth achieved. 

Development of sales revenues at a glance:

in € million in %

Organic growth 15.5 3.4

External growth – –

Currency translation effects – 8.8 – 1.9

Growth in sales revenues 6.7 1.5

deveLopment oF SaLeS revenUeS By reG Ion

in € million

Second 
quarter of 

2013

Second  
quarter of

2012

Total 
change 

absolute 

total 
change 

in %
Organic 
growth

External 
growth 

Exchange 
rate effects 

Europe 281.9 277.5 4.4 1.6  6.3 – – 1.9

Asia-Pacific, Africa 126.2 121.6 4.6 3.8  9.0 – – 4.4

North and South 
America 79.4 81.6 – 2.2 – 2.7  0.3 – – 2.5

Consolidation – 19.2 – 19.1 – 0.1 – – 0.1 – –

total 468.3 461.6 6.7 1.5 15.5 – – 8.8

Europe generated organic increases in sales revenues of € 6.3 million or 2.3 %. Besides the 
companies in Germany, Great Britain and Russia, which all already recorded increases in the 
previous quarters, our Italian company was also able to achieve good growth in this quar-
ter. However, the weakening of both the British pound and the Russian ruble relative to the 
euro had a negative currency exchange rate effect of €1.9 million. Despite this, the region 
was still able to increase its net sales revenues by € 4.4 million or 1.6 % to € 281.9 million 
(277.5). 
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Z w i s c h e n l a g e b e r i c h ti n t e r i m  m a n a g e m e n t  r e p o r t1.2 Consolidated results of operations

The Asia-Pacific, Africa region recorded encouraging organic growth of € 9.0 million or 7.4 %. 
Our companies in China and South Africa enjoyed particularly strong growth. However, the 
South African rand, the Australian dollar and the Japanese yen all suffered significant losses 
relative to the euro, which led to a negative currency translation effect of € 4.4 million or 
3.6 %. Taking into account the currency effect, the region recorded growth of € 4.6 million 
or 3.8 % to €126.2 million (121.6).

North and South America also displayed improved sales revenue development in comparison 
with the previous quarter. In local currency, this region was actually able to generate the 
same revenue as in the previous year (+ € 0.3 million or 0.4 %). However, the stronger euro led 
to a currency translation effect of – € 2.5 million (– 3.1 %), which had an unfavorable impact 
on total sales revenues. At € 79.4 million, the region therefore contributed € 2.2 million or 
2.7 % less to Group sales revenues than in the previous year (81.6). 

earnings

With sales revenues of € 468.3 million (461.6), the Group generated gross profit of €177.5 mil-
lion (168.2) in the second quarter of 2013. The increase of € 9.3 million or 5.5 % was driven 
by sales revenues and also influenced by a higher gross margin (37.9 % following 36.4 % in 
the previous year). In the same time period, expenses for selling, distribution and adminis-
tration, research and development as well as other net operating expenses increased by only 
€ 2.0 million or 2.0 % to €100.7 million (98.7). 

As a result of this, earnings before interest and tax and before income from companies con-
solidated at equity (EBIT before income from companies consolidated at equity) recorded  
a disproportional increase of 10.5 % to €76.8 million (69.5). The ratio of EBIT before income 
from companies consolidated at equity relative to sales revenues increased to 16.4 % (15.1 %).

Together with the profit contributions of € 3.6 million (3.4) from our associated companies 
and joint ventures, the Group generated EBIT of € 80.4 million, which is 10.3 % more than 
in the second quarter of the previous year (72.9).

Earnings after interest and tax were € 56.0 million (50.4). Earnings per share increased to 
€ 0.78 (0.70) per ordinary share and € 0.79 (0.71) per preference share.
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I n t e r I m  m a n a g e m e n t  r e p o r t

development of earnings by region

The Group’s earnings development in the second quarter of 2013 was carried by significant 
increases in segment earnings in Europe and Asia, which were offset against a decline in 
North and South America. 

Just under half of the earnings before interest and tax (EBIT) were generated by the Group’s 
operating companies in Europe. EBIT increased by € 5.5 million to € 40.0 million (34.5). This 
growth is mainly attributable to Germany. In Europe, the ratio of EBIT before income from 
companies consolidated at equity relative to sales revenues increased to 14.1 % (12.3 %). 

The Asia-Pacific, Africa region contributed almost one third of the EBIT recorded by the 
operating companies. Its EBIT rose by € 3.4 million to € 27.1 million (23.7). The Chinese com-
panies made the greatest contribution to this. Relative to sales revenues, the region’s EBIT 
before income from companies consolidated at equity reached 18.9 % (16.9 %). 

North and South America remains the region with the highest ratio of EBIT before income 
from companies consolidated at equity relative to sales revenues. Due to slightly weaker 
business in the US and also to currency translation effects, however, the region’s EBIT declined 
by €1.0 million to €15.7 million (16.7) in the second quarter. The EBIT margin before income 
from companies consolidated at equity was 19.8 % (20.5 %). 

PERFORmanC E in THE F iRST S ix mOnTHS

Sales revenues

The FUCHS PETROLUB Group recorded organic growth in sales revenues of 1.7 % in the first 
six months of 2013. However, the positive changes in total sales, price and product mix 
were neutralized by currency translation effects. At € 910.3 million, Group sales revenues 
therefore remained at the previous year’s level (910.0).

Summary of the factors affecting sales revenues:

in € million in %

Organic growth 15.6 1.7

External growth – –

Currency translation effects – 15.3 – 1.7

Growth in sales revenues 0.3 –
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Z w i s c h e n l a g e b e r i c h ti n t e r i m  m a n a g e m e n t  r e p o r t1.2 Consolidated results of operations

deveLopment oF SaLeS revenUeS By reG Ion

in € million

First  
half of 

2013

First  
half of

2012

Total 
change 

absolute 

total 
change 

in %
Organic 
growth

External 
growth 

Exchange 
rate effects 

Europe 547.2 541.0 6.2 1.1 8.7 – – 2.5

Asia-Pacific, Africa 243.9 240.5 3.4 1.4 11.3 – – 7.9

North and South 
America 155.0 161.4 – 6.4 – 4.0 – 1.5 – – 4.9

Consolidation – 35.8 – 32.9 – 2.9 – – 2.9 – –

total 910.3 910.0 0.3 – 15.6 – – 15.3

The organic growth of € 8.7 million or 1.6 % in Europe was primarily driven by companies in 
Germany, Great Britain and Russia. Negative currency exchange effects of € 2.5 million or 
0.5 % resulted in particular from the weakening of the British pound. In total, the region 
recorded growth in sales revenues of € 6.2 million or 1.1 % to € 547.2 million (541.0).

Essentially driven by increased volumes, the Asia-Pacific, Africa region was able to organi-
cally increase its sales revenues by €11.3 million or 4.7 %. When converting its sales reve-
nues to the euro, however, it recorded a € 7.9 million or 3.3 % decline due to the drop in 
value of the South African rand, the Australian dollar and the Japanese yen. This resulted  
in Group sales revenues increasing by € 3.4 million or 1.4 % overall to € 243.9 million (240.5).

Due to the weak market in the first quarter, the North and South America region fell €1.5 
million or 0.9 % short of repeating its previous year’s revenue in the first half of the year. 
Declining sales figures in North America could not be fully compensated by gains in South 
America. At the same time, weaker currencies throughout the region led to a negative 
 currency translation effect of € 4.9 million or 3.0 %. At €155.0 million (161.4), the region 
contributed € 6.4 million or 4.0 % less to Group sales revenues than in the same period of  
the previous year.
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I n t e r I m  m a n a g e m e n t  r e p o r t

earnings 

With sales revenues remaining virtually unchanged, the FUCHS PETROLUB Group was able 
to increase its gross profit by 3.9 % or €13.0 million to € 343.1 million (330.1) in the first six 
months of 2013. The gross margin therefore increased to 37.7 % (36.3 %).

In the same time period, expenses for selling, distribution and administration, research and 
development as well as other net operating expenses increased by € 3.9 million or 2.0 % to 
€196.1 million (192.2).

Earnings before interest, tax and income from companies consolidated at equity therefore 
rose by € 9.1 million or 6.6 % to €147.0 million (137.9). This represents 16.1 % (15.2 %) rela-
tive to sales revenues.

Taking into account the € 6.8 million (7.5) in earnings of companies consolidated at equity, 
the Group recorded earnings before interest and tax (EBIT) of €153.8 million (145.4). The 
increase over the previous year is € 8.4 million or 5.8 %.

At – €1.1 million (–1.1), the financial result remained at the previous year’s level. Income  
tax increased to € 45.1 million (42.5) as a result of earnings generated. Earnings after tax 
therefore increased by 5.7 % or € 5.8 million to €107.6 million (101.8). 

Earnings per share are €1.51 (1.42) per ordinary share and €1.52 (1.43) per preference share.

development of earnings by region

Both the Europe and Asia-Pacific, Africa regions contributed to the increase in EBIT, 
although North and South America were not able to repeat their previous year’s perfor-
mance.

Europe’s contribution to Group EBIT was € 74.1 million (67.2). Our German and British com-
panies, along with our Polish and Italian companies, recorded total increases of € 6.9 million  
or 10.3 % over the same period in the previous year. The ratio of EBIT before income from 
companies consolidated at equity relative to sales revenues increased to 13.4 % (12.3 %).
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Z w i s c h e n l a g e b e r i c h ti n t e r i m  m a n a g e m e n t  r e p o r t1.3 net assets and financial position

Asia-Pacific, Africa recorded segment earnings (EBIT) of € 51.3 million (46.2) in the first  
half of the year, which correspond to an increase of € 5.1 million or 11.0 %. Besides China, 
 Australia and South Africa both made appreciable contributions to segment earnings.  
The increase in the first half of 2013 was primarily generated in China. A large portion of 
the significantly higher contribution of our South African company in local currency was 
canceled out by the weakness of the South African rand. The ratio of EBIT before income from 
companies consolidated at equity relative to sales revenues increased to 18.5 % (16.3 %).

The North and South America region once again generated the highest return. Its ratio of 
EBIT before income from companies consolidated at equity relative to sales revenues was 
20.0 % (21.0 %). At € 31.0 million, the region’s EBIT was € 2.9 million or 8.6 % below the pre-
vious year’s level (33.9). This was due to the weaker development of sales revenues in the 
US and negative currency translation effects in South America. 

net aSSetS and FInanCIaL poSIt Ion

C aPiTaL ExPEndiTU RE and invESTm EnTS in COm PaniES  

The investments in long term assets were € 33.6 million (33.4) in the first six months of 2013 
and thereby significantly exceeded amortization and depreciation expenses. 

More than half of the investments were dedicated to the modernization and extension of 
our US production site in Chicago, as well as the new facilities which are currently under 
construction in China and Russia. All three of these projects shall be completed during the 
course of 2013.

The depreciation of long-term assets was €13.6 million (13.6) in the reporting period. The 
ratio of investments in property, plant and equipment and intangible assets relative to 
depreciation expenses (2.4 fold) underlines the high degree of investment in expansion.

In addition to the investments in property, plant and equipment and intangible assets, the 
minority interests of a shareholder in the Ukraine were also acquired in the first quarter. 
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I n t e r I m  m a n a g e m e n t  r e p o r t

STaTEm EnT OF C aSH FLOwS

The Group generated gross cash flow of €107.6 million (105.5) in the first six months. This 
includes depreciation and amortization of long-term assets of €13.6 million (13.6). 

At € 74.3 million (76.6), cash flow from operating activities remained at the previous year’s 
level. Capital of € 23.0 million (26.4) was required to finance the net operating working 
 capital (inventories plus trade receivables minus trade payables). Compared to the previous 
year, the ratio of net operating working capital to annualized quarterly sales revenues 
increased slightly to 20.6 % (20.4 %), which corresponds to an increase of the average capi-
tal commitment period of around half a day to 75 days (74.5). Beside this, changes to other 
assets and liabilities required financial resources of € 9.7 million (2.5). This was primarily due 
to the payment of tax liabilities, and also payments made in the context of external financing 
for pension liabilities. 

At € 29.5 million (31.6), cash flow from investing activities reached the previous year’s level, so 
free cash flow of € 44.8 million (45.0) remained at virtually the same level as the previous year. 

Dividend payments to shareholders and minority shareholders for the previous year were 
€ 92.0 million, following € 70.8 million in 2012. In terms of cash and cash equivalents, the 
Group had access to financial resources of € 93.4 million as at June 30, 2013 (56.5). 

BaL anC E SHEET and F inanCinG STRUC TU RE ,  L iqU idiT y

At the end of June 2013, the Group held total assets of €1,097.9 million (1,108.7 as at Decem-
ber 31, 2012). The slight reduction since the start of the year can primarily be attributed to 
the use of cash and cash equivalents to make the dividend payments in May. 

Cash and cash equivalents, which are held largely in the form of short-term bank deposits, 
were reduced by € 50.3 million to € 93.4 million (143.7 as at December 31, 2012). 

At the same time, long-term assets increased by €19.1 million or 4.3 % to € 459.5 million 
(440.4 as at December 31, 2012). These figures reflect the fact that amortization and depre-
ciation expenses were significantly exceeded by the Group’s total investment volume,  
which allowed property, plant and equipment to increase by €14.6 million. In addition to 
this, the carrying amount of shares in companies consolidated at equity increased by  
€ 4.5 million due to retained earnings.
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Z w i s c h e n l a g e b e r i c h ti n t e r i m  m a n a g e m e n t  r e p o r t net assets and financial position1.3

By mid-year 2013 accounts receivable amounted to € 289.0 million and were thus € 38.6 mil-
lion above the value recorded on December 31, 2012 (250.4) due to the closing date.  
At the same time, inventories were reduced by € 6.0 million to € 233.3 million (239.3 as at 
December 31, 2012).

The reduction in other receivables and other assets corresponds to an equivalent reduction 
in other liabilities.

The Group’s financing structure did not change over the course of 2013. The Group is mainly 
financed by shareholders’ equity. Despite dividend payments of € 92.0 million, shareholders’ 
equity increased slightly to € 790.5 million (781.7 as at December 31, 2012). As at June 30, 
2013, the equity ratio was 72.0 % (70.5 % as at December 31, 2012). 

At the same time, long-term liabilities were reduced by €10.8 million to € 43.6 million (54.4 as 
at December 31, 2012), primarily due to the external funding of UK pension liabilities. The 
Group therefore now only maintains pension provisions of €16.6 million (26.4 as at Decem-
ber 31, 2012).

The scope of short-term liabilities was also reduced. Although trade payables increased by 
€16.6 million to €136.4 million (119.8 as at December 31, 2012), other liabilities were 
reduced at the same time due to the disposal of an asset held on a fiduciary basis, as well 
as tax liabilities that were paid off. 

Total financial liabilities are € 7.5 million (8.9 as at December 31, 2012). 

Besides its cash and cash equivalents, the Group has access to free lines of credit for greater than 
one hundred million euros. These lines of credit secure external financing options at all times. 

The FUCHS PETROLUB Group does not use any off-balance-sheet financial instruments.
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I n t E r I m  m A n A g E m E n t  r E P o r t non-financial performance indicators

non-FInanCIaL perFormanCe IndIC atorS

RESEaRC H and dEvELOPm EnT

The FUCHS PETROLUB Group’s research and development activities focus on many fields 
of technology that place strict and exacting demands on the products. One such field of 
technology with special requirements is metalworking in the medical engineering sector.

Medical engineering is a market with a future. The hard-to-machine materials used in this 
sector place great demands on the quality of cooling lubricants. FUCHS has developed 
high-performance products for these applications that cover the entire bandwidth of a 
machine tool’s lubricant requirements. 

Manufacturers of implants must in particular ensure that their products are absolutely 
free of residue and completely sterile before they are used in the human body. The manu-
facturers set up their processes accordingly and check every piece to ensure that all the 
requirements have been met. FUCHS even goes one step further, as we introduce the cool-
ing lubricant to a nutrient solution and then perform tests in line with the EN ISO 10993-5 
EU standard to determine whether it has any influence on cell growth. These tests for cyto-
toxicity are a unique selling point of FUCHS’ products and make it far easier for companies 
operating in the strictly regulated medical engineering sector to comply with the stipulated 
validation processes. The product portfolio encompasses products such as ECOCUT 7520 LE-S 
for deep-hole drilling or PLANTOCUT 10 SR for machining and grinding titanium.

1.4
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Z w i s c h e n l a g e b e r i c h ti n t e r i m  m a n a g e m e n t  r e p o r t Supplementary report1.5

Em PLOyEES

As at June 30, 2013, the global workforce of the FUCHS PETROLUB Group consisted of 
3,826 (3,764) employees. Compared with the 3,773 employees recorded at the end of the 
previous year, this represents an increase of 53 people. Most of the new staff members 
were recruited in the areas of sales and distribution, as well as research and development 
mainly at companies in Germany and Russia, South Africa, Australia and China.

The workforce at a glance:

June 30, 2013 Dec. 31, 2012 June 30, 2012 

Europe 2,437 2,411 2,400

Asia-Pacific, Africa 858 835 842

North and South America 531 527 522

total 3,826 3,773 3,764

SUppLementary report

No transactions of particular importance with an appreciable bearing on the results of 
 operations, net assets and financial position of the FUCHS PETROLUB Group occurred after 
June 30, 2013.

As of July 5, 2013, FUCHS has taken over its former sales partner FUCHS OFFSHORE 
 LUBRICANTS AS in Bergen, Norway. The company operates mainly in the offshore industry 
sector, but it also supplies other industrial customers. The company’s sales revenues are  
in the low single-figure million range.
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I n t E r I m  m A n A g E m E n t  r E P o r t

opportUnIt y, r ISk and ForeC aSt report

OPPORTUniT y and R iSk manaGEm EnT  

On the basis of the information currently available, we are of the opinion that no significant 
individual risks exist for the FUCHS PETROLUB Group, neither now nor in the foreseeable 
future. Nor do the overall risks or combinations of risks threaten the continued existence 
of the Group. There were therefore no significant changes to the statements made on 
pages 93 to 102 of the 2012 annual report, in which FUCHS provided a detailed report on 
the opportunities and risks resulting from its international business operations.

FOREC aST REPORT

Group alignment and economic framework

FUCHS will continue to focus on customer requirements in the future, primarily through its 
technical and research-oriented strategic alignment. There are no changes to the Group 
alignment detailed on page 103 of our 2012 annual report or the general economic framework 
of our business model. The same can generally also be said of the competitive situation.

General economic development forecasts 

The International Monetary Fund (IMF) has again slightly reduced its forecasts for general 
economic development in the second quarter. An increase of 3.1 % in global production is 
now anticipated for 2013. 

effects on our business model

FUCHS is globally active and enjoys a strong market position in important business segments. 
Despite the fact that lubricant demand is likely to remain at the same level as in 2012, we 
still expect to be able to record moderate growth in 2013. We also adhere to our previous 
position that there are currently no major foreseeable changes with regard to the develop-
ment of raw material prices. 

However, regional influences and geopolitical factors could still potentially exert an influ-
ence and make the raw materials important for FUCHS PETROLUB again considerably 
more expensive. It is also impossible to rule out the risk of special events, or at least vola-
tile exchange rate and price fluctuations, as a result of the still unresolved debt situation in 
 several key states, which in turn can have undesired effects when purchasing raw materials 
in foreign currencies or converting financial figures into the Group currency of euros.

opportunity, risk and forecast report1.6
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Z w i s c h e n l a g e b e r i c h ti n t e r i m  m a n a g e m e n t  r e p o r t Legal disclosures1.7

anticipated earnings, net assets and financial position

Based on the aforementioned assumptions, the Executive Board expects similar develop-
ment of business operations in the second half of 2013 as in the first half of the year and 
confirms its target of achieving organic growth in sales revenues in the low single-digit per-
centage range for the year. However, the development of currency exchange rates must  
be taken into account.

In terms of earnings before interest and tax (EBIT), we are also expecting to record an 
increase for 2013, provided the overall economic situation does not change significantly.

This is driven by organic growth in sales revenues and earnings in the two regions of Europe 
and Asia-Pacific, Africa. With financing costs remaining low and the rate of taxation only 
increasing marginally, we also expect earnings after tax and thereby earnings per share to 
increase.

Capital expenditure was on budget in the first half of the year and is likely to remain at the 
previous year’s level for 2013. In light of the anticipated earnings development, we expect 
to record total free cash flow in excess of €100 million.

In terms of the balance sheet, financing structure and liquidity situation, this means that no 
appreciable structural changes relative to June 30, 2013 should be expected in the coming 
quarters. The statement we made on pages 104 and 105 of our 2012 annual report, where-
upon there should not be any significant changes to our earnings, net assets, or financial 
position, continues to apply under the described general conditions.

LeGaL dISCLoSUreS

dEPEndEnT COm Pany REPORT

Please refer to page 106 of the 2012 annual report for details on the dependent company 
report. As at June 30, 2013, there were no indications that would lead us to revise our 
statement.



 Preference share  ordinary share  DAX  mDAX

January February march April may June

20

I n t e r I m  m a n a g e m e n t  r e p o r t

tHe FUCHS SHareS

The FUCHS ordinary share was listed at € 52.16 in XETRA trading on June 30, 2013, and was 
therefore 1.6 % below the 2012 year-end price. The preference share closed at € 61.15, thus 
registering an increase of 8.8 %. The DAX and MDAX rose by 4.6 % and 15.0 % respectively 
in the same time period.

pr ICe trend oF ordInary and preFerenCe SHareS In ComparISon wItH da X and mda X

(JanUary 1 – JUne 30 , 2013)

rel%
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110
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Z w i s c h e n l a g e b e r i c h ti n t e r i m  m a n a g e m e n t  r e p o r t the FUCHS shares1.8

overvIew oF tHe FUCHS SHareS 1

in €

Second quarter 
of 2013

Second quarter  
of 2012

Closing price

Ordinary share (end of period) 52.16 40.28

Preference share (end of period) 61.15 43.15

Highest price

Ordinary share 61.85 43.00

Preference share 67.84 45.95

Lowest price

Ordinary share 51.76 37.01

Preference share 59.35 39.77

market capitalization

Ordinary share in € billion (end of period) 1.9 1.4

Preference share in € billion (end of period) 2.2 1.5

1  Closing price in XEtrA trading.
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i n t e r i m  f i n a n c i a l  s tat e m e n t s

ConSoLIdated FInanCIaL StatementS

inCOm E STaTEm EnT 

in € million First half of 2013 First half of 2012 1

Sales revenues 910.3 910.0

Cost of sales – 567.2 – 579.9

Gross profit 343.1 330.1

Selling and distribution expenses – 131.9 – 128.1

Administrative expenses – 45.6 – 46.3

Research and development expenses – 14.8 – 14.5

Other operating income and expenses – 3.8 – 3.3

eBIt before income from companies consolidated at equity 147.0 137.9

Income from companies consolidated at equity 6.8 7.5

earnings before interest and tax (eBIt) 153.8 145.4

Financial result – 1.1 – 1.1

earnings before tax (eBt) 152.7 144.3

Income taxes – 45.1 – 42.5

earnings after tax 107.6 101.8

thereof

 Non-controlling interests 0.3 0.4

 Profit attributable to shareholders of FUCHS PETROLUB SE 107.3 101.4

earnings per share in € 2

 Ordinary share 1.51 1.42

 Preference share 1.52 1.43

1  Previous year’s figures have been adjusted due to the application of IAS 19r,  

see “Application of new accounting standards” in the notes to the consolidated financial statements.

2  Basic and diluted in both cases.

Interim financial statements
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Consolidated financial statementsi n t e r i m  f i n a n C i a l  s tat e m e n t s2.1

inCOm E STaTEm EnT 

in € million

Second quarter 
of 2013

Second quarter  
of 2012 1

Sales revenues 468.3 461.6

Cost of sales – 290.8 – 293.4

Gross profit 177.5 168.2

Selling and distribution expenses – 67.4 – 65.5

Administrative expenses – 23.1 – 23.9

Research and development expenses – 7.6 – 7.3

Other operating income and expenses – 2.6 – 2.0

eBIt before income from companies consolidated at equity 76.8 69.5

Income from companies consolidated at equity 3.6 3.4

earnings before interest and tax (eBIt) 80.4 72.9

Financial result – 0.5 – 0.5

earnings before tax (eBt) 79.9 72.4

Income taxes – 23.9 – 22.0

earnings after tax 56.0 50.4

thereof

 Non-controlling interests 0.2 0.3

 Profit attributable to shareholders of FUCHS PETROLUB SE 55.8 50.1

earnings per share in € 2

 Ordinary share 0.78 0.70

 Preference share 0.79 0.71

1  Previous year’s figures have been adjusted due to the application of IAS 19r,  

see “Application of new accounting standards” in the notes to the consolidated financial statements.

2  Basic and diluted in both cases.
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i n t e r i m  f i n a n c i a l  s tat e m e n t s

STaTEm EnT OF COm PREHEnSivE inCOm E

in € million First half of 2013 First half of 2012 1

earnings after tax 107.6 101.8

Income and expense recognized in equity

amounts of other comprehensive income that maybe  
will be reclassified to profit or loss in future periods

  Change in foreign currency translation adjustments 

 foreign subsidiaries – 6.5 4.8

 shares in companies consolidated at equity – 0.1 0.2

amounts of other comprehensive income that will not  
be reclassified to profit or loss in future periods

  Actuarial gains / losses on defined benefit pension commitments 2.1 – 3.8

  Deferred taxes on income and expenses recognized in equity – 0.5 1.2

total income and expense recognized directly in equity – 5.0 2.4

total income and expenses for the period 102.6 104.2

thereof

 non-controlling interests 0.3 0.4

   shareholders of FUCHS PETROLUB SE 102.3 103.8

1  Previous year’s figures have been adjusted due to the application of IAS 19r,  

see “Application of new accounting standards” in the notes to the consolidated financial statements.
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2.1 Consolidated financial statementsi n t e r i m  f i n a n C i a l  s tat e m e n t s

STaTEm EnT OF COm PREHEnSivE inCOm E

in € million

Second quarter 
of 2013

Second quarter  
of 2012 1

earnings after tax 56.0 50.4

Income and expense recognized in equity

amounts of other comprehensive income that maybe  
will be reclassified to profit or loss in future periods

  Change in foreign currency translation adjustments 

 foreign subsidiaries – 11.8 7.8

 shares in companies consolidated at equity 0.0 0.3

amounts of other comprehensive income that will not  
be reclassified to profit or loss in future periods

  Actuarial gains / losses on defined benefit pension commitments 2.1 – 2.0

  Deferred taxes on income and expenses recognized in equity – 0.5 0.6

total income and expense recognized directly in equity – 10.2 6.7

total income and expenses for the period 45.8 57.1

thereof

 non-controlling interests 0.2 0.3

   shareholders of FUCHS PETROLUB SE 45.6 56.8

1  Previous year’s figures have been adjusted due to the application of IAS 19r,  

see “Application of new accounting standards” in the notes to the consolidated financial statements.
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i n t e r i m  f i n a n c i a l  s tat e m e n t s

BaL anC E SHEET

in € million June 30, 2013 Dec. 31, 2012 1

assets

Intangible assets 112.6 112.7

Property, plant and equipment 267.5 252.9

Shares in companies consolidated at equity 44.9 40.4

Other financial assets 4.8 3.8

Deferred tax assets 28.8 29.8

Other receivables and other assets 0.9 0.8

Long-term assets 459.5 440.4

Inventories 233.3 239.3

Trade receivables 289.0 250.4

Tax receivables 1.7 3.3

Other receivables and other assets 21.0 31.6

Cash and cash equivalents 93.4 143.7

Short-term assets 638.4 668.3

total assets 1,097.9 1,108.7

equity and liabilities

Subscribed capital 71.0 71.0

Group reserves 611.3 502.7

Group profits 107.4 206.4

equity of shareholders of FUCHS petroLUB Se 789.7 780.1

Non-controlling interests 0.8 1.6

total equity 790.5 781.7

Pension provisions 16.6 26.4

Other provisions 4.3 4.9

Deferred tax liabilities 19.1 19.0

Financial liabilities 0.0 0.0

Other liabilities 3.6 4.1

Long-term liabilities 43.6 54.4

Trade payables 136.4 119.8

Provisions 27.2 27.9

Tax liabilities 22.7 28.7

Financial liabilities 7.5 8.9

Other liabilities 70.0 87.3

Short-term liabilities 263.8 272.6

total equity and liabilities 1,097.9 1,108.7

1  Previous year’s figures have been adjusted due to the application of IAS 19r,  

see “Application of new accounting standards” in the notes to the consolidated financial statements.
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2.1 Consolidated financial statementsi n t e r i m  f i n a n C i a l  s tat e m e n t s

STaTEm EnT OF C aSH FLOwS

in € million First half of 2013 First half of 2012 1

earnings after tax 107.6 101.8

Depreciation and amortization of long-term assets 13.6 13.6

Change in long-term provisions and in other non-current assets 
(covering funds) – 7.9 – 0.7

Change in deferred taxes 1.1 – 1.7

Non-cash income from shares in companies consolidated at equity – 6.8 – 7.5

Gross cash flow 107.6 105.5

Change in inventories 1.4 – 9.6

Change in trade receivables – 43.7 – 35.9

Change in other assets 11.7 3.5

Change in trade payables 19.3 19.1

Change in other liabilities (excluding financial liabilities) – 21.4 – 6.0

Net gain / loss on disposal of long-term assets – 0.6 0.0

Cash flow from operating activities 74.3 76.6

Investments in long-term assets – 33.6 – 33.4

Acquisition of subsidiaries and other business units –.– –.–

Proceeds from the disposal of long-term assets 1.8 0.6

Dividends received 2.3 1.2

Cash flow from investing activities – 29.5 – 31.6

Free cash flow 44.8 45.0

Dividends paid for previous year – 92.0 – 70.8

Changes in bank and leasing commitments – 0.9 2.2

Purchase of non-controlling interests – 0.7 –.–

Cash flow from financing activities – 93.6 – 68.6

Cash and cash equivalents at the end of the previous period 143.7 79.0

Cash flow from operating activities 74.3 76.6

Cash flow from investing activities – 29.5 – 31.6

Cash flow from financing activities – 93.6 – 68.6

Effect of currency translations – 1.5 1.1

Cash and cash equivalents at the end of the period 2 93.4 56.5

1  Previous year’s figures have been adjusted due to the application of IAS 19r,  

see “Application of new accounting standards” in the notes to the consolidated financial statements. 

2 Cash and cash equivalents comprise total liquid funds of the group.
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i n t e r i m  f i n a n c i a l  s tat e m e n t s

STaTEm EnT OF C HanGES in SHaREHOLdERS’  EqUiT y

in € million

Outstanding shares 
(units) 

Subscribed  
capital SE

Capital  
reserves SE

Equity capital  
generated in  

the Group

Differences arising 
from currency  

translation 1

equity of share-
holders of FUCHS 

petroLUB Se
Non-controlling 

interests total equity

as at december 31, 2011 70,980,000 71.0 94.6 478.2 12.9 656.7 1.5 658.2

Dividend payments – 70.3 – 70.3 – 0.5 – 70.8

Earnings after tax first half of 2012 2 101.4 101.4 0.4 101.8

Change in income and expenses  
recognized directly in equity 2 – 2.6 3 5.0 2.4 2.4

as at June 30, 2012 2 70,980,000 71.0 94.6 506.7 17.9 690.2 1.4 691.6

as at december 31, 2012 70,980,000 71.0 94.6 605.4 9.1 780.1 1.6 781.7

Purchase of non-controlling interests – 1.1 – 1.1 – 0.7 – 1.8

Dividend payments – 91.6 – 91.6 – 0.4 – 92.0

Earnings after tax first half of 2013 107.3 107.3 0.3 107.6

Change in income and expenses  
recognized directly in equity 1.6 – 6.6 – 5.0 – 5.0

as at June 30, 2013 70,980,000 71.0 94.6 621.6 2.5 789.7 0.8 790.5

1 Income and expenses recognized in equity of shareholders of FUCHS PEtroLUB SE.

2  Previous year’s figures have been adjusted due to the application of IAS 19r,  

see “Application of new accounting standards” in the notes to the consolidated financial statements.

3  Amounts of other comprehensive income that will not be reclassified to profit or loss  

in future periods solely consist of actuarial gains and losses on defined benefit pension commitments.  

these amounts are included in the equity capital generated in the group.
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2.1 Consolidated financial statementsi n t e r i m  f i n a n C i a l  s tat e m e n t s

STaTEm EnT OF C HanGES in SHaREHOLdERS’  EqUiT y

in € million

Outstanding shares 
(units) 

Subscribed  
capital SE

Capital  
reserves SE

Equity capital  
generated in  

the Group

Differences arising 
from currency  

translation 1

equity of share-
holders of FUCHS 

petroLUB Se
Non-controlling 

interests total equity

as at december 31, 2011 70,980,000 71.0 94.6 478.2 12.9 656.7 1.5 658.2

Dividend payments – 70.3 – 70.3 – 0.5 – 70.8

Earnings after tax first half of 2012 2 101.4 101.4 0.4 101.8

Change in income and expenses  
recognized directly in equity 2 – 2.6 3 5.0 2.4 2.4

as at June 30, 2012 2 70,980,000 71.0 94.6 506.7 17.9 690.2 1.4 691.6

as at december 31, 2012 70,980,000 71.0 94.6 605.4 9.1 780.1 1.6 781.7

Purchase of non-controlling interests – 1.1 – 1.1 – 0.7 – 1.8

Dividend payments – 91.6 – 91.6 – 0.4 – 92.0

Earnings after tax first half of 2013 107.3 107.3 0.3 107.6

Change in income and expenses  
recognized directly in equity 1.6 – 6.6 – 5.0 – 5.0

as at June 30, 2013 70,980,000 71.0 94.6 621.6 2.5 789.7 0.8 790.5

1 Income and expenses recognized in equity of shareholders of FUCHS PEtroLUB SE.

2  Previous year’s figures have been adjusted due to the application of IAS 19r,  

see “Application of new accounting standards” in the notes to the consolidated financial statements.

3  Amounts of other comprehensive income that will not be reclassified to profit or loss  

in future periods solely consist of actuarial gains and losses on defined benefit pension commitments.  

these amounts are included in the equity capital generated in the group.
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i n t e r i m  f i n a n c i a l  s tat e m e n t s

SEGm EnTS

in € million Europe

Asia-
Pacific, 
Africa

North and 
South 

America

Total for 
operating 

companies

Holding
including

consol-
idation

FUCHS 
PETROLUB 

Group

First half of 2013

Sales revenues  
by company location 547.2 243.9 155.0 946.1 – 35.8 910.3

EBIT before income from  
companies consolidated at equity 73.5 45.1 31.0 149.6 – 2.6 147.0

 in % of sales 13.4 18.5 20.0 15.8 16.1

Income from companies  
consolidated at equity 0.6 6.2 – 6.8 6.8

Segment earnings (EBIT) 74.1 51.3 31.0 156.4 – 2.6 153.8

Investments 1 11.3 10.4 10.2 31.9 0.6 32.5

Employees (average number) 2,342 857 530 3,729 82 3,811

First half of 2012

Sales revenues  
by company location 541.0 240.5 161.4 942.9 – 32.9 910.0

EBIT before income from  
companies consolidated at equity 66.6 39.3 33.9 139.8 – 1.9 137.9

 in % of sales 12.3 16.3 21.0 14.8 15.2

Income from companies  
consolidated at equity 0.6 6.9 – 7.5 7.5

Segment earnings (EBIT) 67.2 46.2 33.9 147.3 – 1.9 145.4

Investments 1 16.2 3.1 3.8 23.1 0.2 23.3

Employees (average number) 2,304 836 523 3,663 80 3,743

1 Investments in intangible assets and property, plant and equipment.
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2.1 Consolidated financial statementsi n t e r i m  f i n a n C i a l  s tat e m e n t s

SEGm EnTS

in € million Europe

Asia-
Pacific, 
Africa

North and 
South 

America

Total for 
operating 

companies

Holding
including

consol-
idation

FUCHS 
PETROLUB 

Group

Second quarter of 2013

Sales revenues  
by company location 281.9 126.2 79.4 487.5 – 19.2 468.3

EBIT before income from  
companies consolidated at equity 39.7 23.8 15.7 79.2 – 2.4 76.8

 in % of sales 14.1 18.9 19.8 16.2 16.4

Income from companies  
consolidated at equity 0.3 3.3 – 3.6 3.6

Segment earnings (EBIT) 40.0 27.1 15.7 82.8 – 2.4 80.4

Investments 1 5.7 6.7 6.4 18.8 0.1 18.9

Employees (average number) 2,353 858 531 3,742 84 3,826

Second quarter of 2012

Sales revenues  
by company location 277.5 121.6 81.6 480.7 – 19.1 461.6

EBIT before income from  
companies consolidated at equity 34.2 20.6 16.7 71.5 – 2.0 69.5

 in % of sales 12.3 16.9 20.5 14.9 15.1

Income from companies  
consolidated at equity 0.3 3.1 – 3.4 3.4

Segment earnings (EBIT) 34.5 23.7 16.7 74.9 – 2.0 72.9

Investments 1 7.0 2.1 1.9 11.0 0.1 11.1

Employees (average number) 2,319 842 522 3,683 81 3,764

1 Investments in intangible assets and property, plant and equipment.
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i n t e r i m  f i n a n c i a l  s tat e m e n t s

noteS to tHe ConSoLIdated FInanCIaL StatementS 

The interim consolidated financial statements of FUCHS PETROLUB SE, Mannheim, have 
been prepared in accordance with the principles of the International Financial Reporting 
Standards (IFRS), taking into account the standards and interpretations laid down in the 
guidelines of the International Accounting Standards Board (IASB), London - to be applied 
within the EU and valid on the date of report. The interim consolidated financial statements 
are prepared in accordance with the rules of International Accounting Standard 34 (IAS 34) 
in abridged form. The accounting and valuation methods, together with the calculation 
methods, remained unchanged from the consolidated financial statements for 2012 – with 
the exception of the adoption of new accounting principles described below; we therefore 
refer to the notes to the consolidated financial statements made there.

The interim consolidated financial statements and the interim management report were not 
subject to examination by the auditor.

aPPLiC aTiOn OF nEw aCCOUnTinG STandaRdS

The accounting standards relevant to the FUCHS PETROLUB Group, which are to be adopted 
for the first time, are outlined in the following. The effects on the net assets, financial posi-
tion and results of operations of the FUCHS PETROLUB Group are insignificant.

amendment to IaS 1 “presentation of items of other Comprehensive Income” in the 
statement of comprehensive income

This amendment affects the presentation of other comprehensive income in the statement 
of comprehensive income. The items of other comprehensive income, which will subsequently 
be reclassified (“recycled”) to the income statement, must be presented separately from the 
items of other comprehensive income that are not to be reclassified. Insofar as the items are 
disclosed gross, i. e. without netting with effects from deferred taxes, the deferred taxes 
must no longer be disclosed as a total amount, but be allocated to the two groups of items. 
The amendment is to be applied for the first time for financial years starting on or after 
July 1, 2012. The statement of comprehensive income was therefore revised for the FUCHS 
PETROLUB Group.

IaS 19 (revised 2011) “employee Benefits”

The amendments to IAS 19 (revised 2011) are to be applied for the first time for financial 
years starting on or after January 1, 2013. The amendments are to be applied retroactively.
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i n t e r i m  f i n a n c i a l  s tat e m e n t s notes to the consolidated financial statements2.2

With the revision of IAS 19, actuarial gains and losses must always be recognized directly 
and in full under other comprehensive income. The amendment will not have any effects 
on the FUCHS PETROLUB Group, as the Group has already been recognizing actuarial gains 
and losses directly in equity (OCI) since the financial year 2008. In addition to this, a past 
service cost is now also to be recognized directly in the income statement in the year in which 
it occurs. This does not have any effect on the net assets, financial position or results of 
operations of the FUCHS PETROLUB Group. The revised recognition and disclosure require-
ments for administration costs associated with plan assets also have no material effect on 
the presentation of the financial and earnings position of FUCHS. 

In addition to this, the return on plan assets is no longer recorded based on management 
expectations regarding the performance of the investment portfolio, but rather set at the 
start of the period at the typical level of the discount interest rate of the pension obligations. 
In comparison with the previous regulation, the financial result was therefore reduced by 
€ 0.4 million in the first half of 2013. Since the amendment is also to be applied retroactively, 
this requires the previous year’s figures to be revised. For the first half of 2012, this leads 
to a € 0.1 million reduction of the financial result in the income statement, as well as a cor-
responding increase in actuarial gains and losses of € 0.1 million recorded under other 
comprehensive income in the statement of comprehensive income. The retroactive applica-
tion of the IAS 19 standard (revised) does not have any influence on the level of pension 
provisions or shareholders’ equity in the consolidated balance sheet. Within the scope of 
adopting the amendments of IAS 19 (revised), actuarial gains and losses were recorded 
under equity capital generated in the Group in the statement of changes in shareholders’ 
equity. The effects on income taxes and earnings per share were insignificant, both in the 
first half of 2013 and the same period of the previous year.

The revised definition of termination benefits and the resulting change in the accounting 
treatment of partial retirement agreements did not have any effects on the level of provi-
sions for partial retirement.

IFrS 13 “Fair value measurement”

The new standard is to be applied for the first time for financial years starting on or after 
January 1, 2013. This standard creates uniformity in fair value measurement for IFRS 
 financial statements. The first-time adoption of this standard did not have any effects on 
the FUCHS PETROLUB Group’s net assets, financial position, or results of operations.
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i n t e r i m  f i n a n c i a l  s tat e m e n t s

SiGniF iC anT diSC RET iOnaRy dEC iS iOnS ,  EST imaTES and aSSU m P TiOnS

The general statements made in the notes to the consolidated financial statements as at 
December 31, 2012, continue to apply.

Actuarial gains from defined pension plans and similar obligations of €1.6 million were recorded 
for the first half of 2013. These were offset directly against shareholders’ equity and are 
the result of revised actuarial assumptions when determining both the pension obligations 
and the pension plan assets of our operating subsidiary in Great Britain.

aCqUiS iT iOn OF nOn - COnTROLLinG inTERESTS

In the first quarter of 2013, FUCHS PETROLUB SE acquired the non-controlling interests 
(20 %) in JV FUCHS MASTYLA UKRAINA. The difference between the purchase price and 
the proportionate value of the net assets received of €1.1 million, that resulted from this 
transaction, was offset against retained earnings.

OTHER OPER aTinG inCOm E and ExPEnSES

Other operating income and expenses include the following items:

in € million

First half  
of 2013

First half  
of 2012

Second  
quarter of 

2013

Second  
quarter of 

2012

Net amount of currency gains / losses – 0.1 – 0.6 – 0.2 – 0.6

Write-downs of receivables – 3.7 – 1.8 – 2.8 – 0.9

Miscellaneous 0.0 – 0.9 0.4 – 0.5

other operating income and expenses – 3.8 – 3.3 – 2.6 – 2.0

 

F inanCiaL RESULT

The financial result includes the following items:

in € million

First half  
of 2013

First half  
of 2012

Second  
quarter of 

2013

Second  
quarter of 

2012

Interest income 0.5 0.6 0.3 0.3

Interest expense (excluding pensions) – 1.2 – 1.5 – 0.6 – 0.8

Net interest expense from defined  
benefit plans – 0.4 – 0.2 – 0.2 0.0

Financial result – 1.1 – 1.1 – 0.5 – 0.5
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i n t e r i m  f i n a n c i a l  s tat e m e n t s notes to the consolidated financial statements2.2

The net interest expenses from defined benefit pension plans are the balance resulting from 
interest expenses of € 2.0 million (2.4) from the interest expense associated with the pension 
obligations less interest income of €1.6 million (2.2) from the return on plan assets in the first 
half of 2013. Due to the retroactive application of the amendments to IAS 19 (revised), the 
interest income from the return on plan assets declined by € 0.1 million in the first half of the 
previous year. In the first half of 2013, this was € 0.4 million lower in comparison with the 
previous regulation.

inCOm E Ta xES

Income taxes break down as follows:

in € million

First half  
of 2013

First half  
of 2012

Second  
quarter of 

2013

Second  
quarter of 

2012

Germany – 16.7 – 14.5 – 9.5 – 8.1

International – 28.4 – 28.0 – 14.4 – 13.9

Income taxes – 45.1 – 42.5 – 23.9 – 22.0

adjusted rate of taxation (in %) 30.9 31.1 31.3 31.9

COnTinGEnT L iaBiL iT iES and OTHER F inanCiaL OBLiGaTiOnS

Contractual obligations for the purchase of property, plant and equipment amount to € 21.8 
million on June 30, 2013 (31.7 as at March 31, 2013). The drop essentially affects our subsid-
iaries in China, Russia and the US. The new facilities in China and Russia are scheduled for 
completion this year. Beside this, there were no significant changes over the contingent liabil-
ities and other financial obligations described and disclosed in the 2012 annual report.

F inanCiaL inSTRU m EnTS

The general statements made on financial instruments in the notes to the consolidated finan-
cial statements as at December 31, 2012 continue to apply. The FUCHS PETROLUB Group’s 
financial assets and financial liabilities which are to be recorded at fair value consist exclusively 
of forward currency transactions, which are used to hedge foreign currency receivables and 
liabilities. Their valuation is based on generally recognized valuation models using the latest 
market data. As at June 30, 2013, the forward currency transactions display positive fair 
 values of € 0.8 million (as at December 31, 2012: 0.0), which are disclosed under other short-
term assets, as well as negative fair values of – € 0.1 million (as at December 31, 2012: – 0.2), 
which are disclosed under other current liabilities.
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i n t e r i m  f i n a n c i a l  s tat e m e n t s

nOTES TO THE inCOm E STaTEm EnT,  BaL anC E SHEET,  STaTEm EnT OF C aSH 

FLOwS and THE SEGm EnTS

Further notes on the individual items in the income statement, balance sheet, statement of 
cash flows, and the segments can be found in the management report.

nOTES TO THE STaTEm EnT OF COm PREHEnSivE inCOm E

First half of 2013

Total income and expenses of €102.6 million (104.2) recorded in the first half of 2013 com-
prise earnings after tax of €107.6 million (101.8), as well as – € 5.0 million (2.4) in total income 
and expenses recognized directly in equity. Significant factors influencing the total income 
and expense recognized directly in equity were the change in the currency translation adjust-
ment item, as well as actuarial gains (losses) from defined benefit pension plans and similar 
obligations, taking into account deferred taxes.

Second quarter of 2013

Total income and expenses of € 45.8 million (57.1) recorded in the second quarter of 2013 
comprise earnings after tax of € 56.0 million (50.4), as well as – €10.2 million (6.7) in total 
income and expenses recognized directly in equity. 

nOTES TO THE STaTEm EnT OF C HanGES in SHaREHOLdERS’  EqUiT y

Shareholders’ equity increased by € 8.8 million to € 790.5 million (781.7 as at December 31, 
2012). This item is made up of the equity of shareholders in FUCHS PETROLUB SE of € 789.7 
million (780.1 as at December 31, 2012), as well as minority interests of € 0.8 million (1.6 as  
at December 31, 2012). The shareholders’ equity in FUCHS PETROLUB SE increased in the 
first half of 2013 due to the allocated earnings after tax, as well as actuarial gains from 
defined benefit pension obligations. However, this increase was largely compensated by the 
reduction in the difference from currency translation effects, the acquisition of minority 
interests, and dividend payments.

REL aTiOnSHiPS wiTH REL aTEd PaRTiES

The general statements made in the notes to the consolidated financial statements as at 
December 31, 2012, continue to apply. The FUCHS PETROLUB Group has trade receivables 
of € 2.0 million due from companies consolidated at equity (1.3 as at December 31, 2012), as 
well as license receivables of € 0.4 million (0.3 as at December 31, 2012). The non-consoli-
dated proportion of sales revenues from deliveries of goods to companies consolidated at 
equity was € 7.7 million (5.4) in the first half of 2013 and € 4.4 million (2.3) in the second 
quarter of 2013. Other operating income was € 0.5 million (0.5) in the first half of 2013 and 
€ 0.2 million (0.2) in the second quarter of 2013.
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i n t e r i m  f i n a n c i a l  s tat e m e n t s notes to the consolidated financial statements2.2

ExC HanGE R aTE dEvELOPm EnT

The exchange rates with a significant influence on the consolidated financial statement 
have moved against the euro as follows:

Closing rate (€1) June 30, 2013 Dec. 31, 2012

Change in  
foreign 

currency in %

US dollar 1.300 1.318 + 1.4

British pound 0.857 0.815 – 4.9

Chinese renminbi yuan 7.983 8.212 + 2.9

Australian dollar 1.421 1.271 – 10.6

South African rand 12.905 11.190 – 13.3

Polish zloty 4.331 4.093 – 5.5

Brazilian real 2.871 2.695 – 6.1

Argentinean peso 6.999 6.474 – 7.5

Russian ruble 42.67 40.20 – 5.8

South Korean won 1,484.66 1,411.37 – 4.9

average annual exchange rate (€1) First half of 2013 First half of 2012

Change in  
foreign 

currency in %

US dollar 1.314 1.298 – 1.2

British pound 0.851 0.823 – 3.3

Chinese renminbi yuan 8.209 8.211 0.0

Australian dollar 1.296 1.258 – 2.9

South African rand 12.117 10.313 – 14.9

Polish zloty 4.177 4.252 + 1.8

Brazilian real 2.674 2.419 – 9.5

Argentinean peso 6.746 5.709 – 15.4

Russian ruble 40.81 39.84 – 2.4

South Korean won 1,456.52 1,485.09 + 2.0
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EvEnTS aF TER THE BaL anC E SHEET daTE

Subsequent to the balance sheet date there have been no events that would materially 
affect the financial condition or results of operations of the Group.

dEC L aR aTiOn OF THE ExECUTivE BOaRd

To the best of our knowledge, and in accordance with the applicable reporting principles 
for interim financial reporting, the abridged interim consolidated financial statements give a 
true and fair view of the assets, liabilities, financial position and profit or loss of the Group, 
and the interim management report of the Group includes a fair review of the development 
and performance of the business and the position of the Group, together with a descrip-
tion of the principal opportunities and risks associated with the expected development of 
the Group for the remaining months of the financial year.

Mannheim, July 2013 
FUCHS PETROLUB SE

The Executive Board

       S. Fuchs            Dr. A. Selent

Dr. L. Lindemann Dr. G. Lingg Dr. R. Rheinboldt
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dateS 2013

August 2 Interim report as at June 30, 2013

November 4 Interim report as at September 30, 2013

Financial calendar

disclaimer

This interim report contains statements about future developments that are based on 
assumptions and estimates by the management of FUCHS PETROLUB SE. Even if the man-
agement is of the opinion that these assumptions and estimates are accurate, future actual 
developments and future actual results may differ significantly from these assumptions and 
estimates due to a variety of factors. These factors can include changes in the overall eco-
nomic climate, changes to exchange rates and interest rates, and changes in the lubricants 
industry. FUCHS PETROLUB SE provides no guarantee that future developments and the 
results actually achieved in the future will correlate with the assumptions and estimates set 
out in this interim report and assumes no liability for such.

dateS 2014

February 28 Provisional figures financial year 2013

March 20 Reporting financial year 2013

May 5 Interim report as at March 31, 2014

May 7 Annual General Meeting, Mannheim

May 8 Information event for Swiss shareholders, Zurich

August 1 Interim report as at June 30, 2014

October 31 Interim report as at September 30, 2014



This interim report is also available in German.
Both language versions are accessible via the internet.

FUCHS PETROLUB SE 

Investor Relations
Dagmar Steinert 
Friesenheimer Straße 17 
68169 Mannheim, Germany

Telephone (+)49-(0)621-3802-1201

Fax (+)49-(0)621-3802-7274

www.fuchs-oil.com
E-Mail: ir @fuchs-oil.de
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