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Strategy Consultants

Our study

Introductory remarks

> |n thespringof2009 Roland Berger Strategy Consultants once again conduct:
study on trends in restructuringur fifth since 2001

> We surveyed tdeectors and manageo$ approx,600 companidsom
various industries across the gitibereturn rate of 8.4%

> Theaimof the studyasto find out how much and whegbobal economic
crisishas affected the companies concerned and also where management <
opportunities and risks

> Thekey study findingare presented fore core regions: USA, UK, Western
Europe (WE), Central & Eastern Europe @DHESIa

> Thedetailed findingare then presented separately faditelual regions

Source: Roland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 4009.pptx
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The global economic crisis forms the backdrop to the
I Negative growth forecasts continue for the near futt

Current economic environment

Growth of GDP [%] IFOWorld Economic Climatedex)
USA UK WB CER Asid
114

B B B B 10¢
Q4/07 2.3 3.2 0.2 42F  11.2 s
04108 m-o.s m-z.o I}a.a 0.9 68" 100
Q108 251 6 08 .—9.410.6— 64

50
Q01/09 l’26 .’-41 I’ ‘n/a 6.1 /
2006 2007 2008 2009

> Extremelgegative business trema every quarter > ThelFOWorld Economic Climate Indag an

compared with the previousi yeapord recession early indicatoof economic development,
in the USA and UK highlights industnyégyative expectations
> Cautious forecast®r the upcoming quarters > Slight rise 22009

> Extremely negative trermbimestic value creation

1) France, Germany, Italy, Spain 3) China here
2) Czech Republic, Hungary, Poland, Romania 4) Jan 1, 1995 =100

Source: Federal Statistical Office; Bloomberg; Roland Berger Roland Berger International Restructuring Study 4008®.pptx
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In most of the regions, companies of all sizes took pa
the study

Size of participating companies based oB$BETp]

<0.1

0.1i 0.5

0.51 1.0

1.0i 5.0

5.01 10.0

>10.0

USA UK WE CEE Asia
- B
16 26 24 22

11 13 12 9
22 19 18 20

Source: Roland Berger, Restructuring Study 2009

> All sizes of comparare
representeadh thedUK WEand
Asia

> Mainlyarge companie®ok
part in thelSA

> Study participantiBEwvere
mosthsmall companies

NOTES

Roland Berger International Restructuring Study 4008.pptx
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The variety of industries covered by the study guarar
the validity of the findings

Study participants by industry

<50 5-10% >10% > Companies from a total of
12 different industries
> Tourism > Financial services> Automotive/ took part in the study
> Engineering/ > Commerce/retail ~ Suppliers g L@%l‘\’g%ﬁ’\%gir’%d:tﬂgfs
machinery > Consumer goods/> Logistics findinggeneral relevance
> Construction electronics/textiles > With shares ®10%the
> - automotive/supply trade
Chemicals _ and thdogistics industry
> Pharmaceuticals/ are the most heavily
healthcare represented
> Media/
entertainment
> Energy
NOTES

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400B.pptx
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The economic crisis has not yet bottorné&ilahal
credit crunch exacerbates financing problems

Highlights of the international restructuring study 2009

> Companies around the world are expecting the crisis to hit rock bottom in Q
2010, with recovery not expected until Q3120868 US and Asia are expecting
an upturn by the end of 2009

> The credit crunch is global and is exacerbating operating financing problem:
I Roughly half of companies are having difficulties getting new loans; over G
being forced to accept curtailments in their credit lines, and a further 51% c«
that credit terms are getting worse

> Workforces worldwide cut back in respdn3860% of those surveyed have
already cut personnel costs by more than 10%; Western Europe in particule
planning to increase layoffs, easing of tension for US companies

> Reducing the cost base and focusing on core business are key opportunitie
of the crisig But there are also good investment and acquisition opportunitie

Source: Roland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400®.pptx
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The world is in the grip of the economic crisis, which
yet bottomed duMajor financing problems are the res

1 The subprime crisis turned into a global economic crisis, which has not yét botto

For many companies globally, no improvement is expect2@liftil mid

> All regions of the world are hard hit by the crisis, especially North America, Europe and Japan

> In alregions of the woddmpanietelt the effectstbk crisis before 2008 out

> On average globally, we expect things to bottom out at the beginning of 2010, but UK and CEE are moreg&¥kimistic,
> The USAnd Asia are expecting their economies to recover at the emdl oft#0@gions after 2009

> Financial services and the automotive, engineering and machinery industries are the hardest hit and thamgrecovery wi
drawrout processthe automotive industry's opportunities for recovery are seen as worse than those in financial service

> Companies surveyed give the pharmaceuticals and healthcare sector the best chance for recovery

> In almost all regions, most companies expect the global economy to dethsehyWE@and CEE the majority of
respondents estimate that sales in their own company will be down by more than 15%, while most respondents in the
estimate a more moderate decline of 10% and 5% respectively

Companies face financing problems in the form of less favorable terms, difficulties

obtaining new credit and commercial credit insurers curtailing credit lines

> 51% of respondents globally report a deterioration in credit terms and 45% have difficulties obtaining new credit
> 45% of companies are seeing commercial credit insurers curtail the lines of their customers (32% in the case of supp!

> CEE companies in particular are seeing a dramatic deterioration in their credit terms and major difficuttiditin obtaining
i in the UK, on the other hand, the attitude is more positive in all areas

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400B0pptx
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Fast implementation of actions is the cruciahfactoe
of layoffs Is Imminent, but the crisis also offers oppor

4 Fast implementation is the main thing if companies want to successfully overcome

crisis in the face of the drastic deMiameagement commitment is also important

> The success factor "fast implementation" is seen as paramount by 79% of respondents on average
> "Management commitment" is the deggest success factor, mentioned by an average of 76% of respondents
> "Intensive project monitoring" ranks third in 2009, mentioned by an average of 67%

3060%o0f companies worldwide have already cut their personnel costs by more th

I A wave of layoffs ahead in@ading of tension for companies in USA

> Approx. 60% of respondents in the USA and CEE have already cut their personnel costs by more than 10%, while ap
those in WE and Asia have danmdbe future, approxs589 of respondents plan to cut personnel costs by more than 10¢

> WE plans a wave of layoffs (planned increase in layoffs fsE@%3}2%6napanies in UApect an easing of tension
(planned layoffs decrease from 67% to 43%)

> Adjusted business plans have been and will continue to be of consideralbi¢ereddiexhcest cutting and betteityliquid
management are viewed as important in @EEsnplarticular

Crises are an opportunity to cut costs, focus on the core business and consolidate

Government assistance for respondents' own companies fares less well in the ran

An average of 64% of respondents globally see the crisis as a chance to reduce their cost base

An average of 64% of respondents globally expect strong opportunities to focus on their core business

More than half of respondents see good opportunities for market consolidation

Respondents recognize the benefit of government aid programs for the economy overall, but do not consider them
so important for their own compahsis rates the assistance programs the most positively of all regions

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400Blpptx
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The economic crisis affects all rédu8s was hit in
early 2008 and other regions affected from late 2008

When did your company first feel the effects of {&&] crisis?

2008 2009 > The regions each felt the first
effectsof the crisis different
30 - o1l times
25 I > On average, many respondents
20 - R in theUSAsay they felt the
Lo crisis back ©22008
1 N > TheUK and Asiwere hit by
10 - — ! o the crisis betwe@®3andQ4
5. ] Lo 20080n average
] R > WEandCEEalso cit€42008
0 2: R as the start of the crisis, on
QL Q3 Q1 11 Q4 QL average
| | 11
Avg. by region: USA UK | |
Lo
Asial |
W
CEE NOTES

—fl— Average weighted mentions in all regions
SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400B8pptx
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Low point expected to come be@AHID9 an?2
2010° USA Is the most positive, UK the most pessimi

When will the economic crisis bottom out? [%0]

2009

2010

Avg.globally: Q12010 22 22
12 1>
8 10
2 ; c
Q1 Q2 Q3 Q4 Q1 Q2 Q3 04 04
A
1 | I : 1
L (R o
Avg. by region: USA i i Lo
1o
Asia| | |
| I I
WE | |
CEE i

UK

1) Average weighted mentions globally
SourceRoland Berger, Restructuring Study 2009

Averaged across the globe,
the low point is expected to
come in thearly part of
2010

USA and Asiexpect to
bottom out at thed of
2009

WEexpects to hit the low
point at thend of 2009/
beginning of 2010

CEE and UK, on the other
hand, do not expect the
economy to bottom out
until théeginning of

2010

NOTES

Roland Berger International Restructuring Study 400P4pptx
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Recovery in the USA and Asia in late 2009/early 201
Other regions not until the middle of 2010 or later

When do you expect the economy to recover? [%]

2009
Avg.globally): Q32010

2010

Q1

Avg. by region: USA

Asia

UK!
WE

CEE

Q4

>Q4

> TheUSAalready has a
majority of its companies in
crisisrecoveryis therefore
expected at tlead of 2009

> Asiais alsovery optimistic
withrecoveryexpected in
Q12010on average

> WE and UKxpect recovery
to come 942010 or later

> CEHs the most
pessimistion average,
with the majority of
respondentstexpecting
recovery before the end of
2010

NOTES

1) Average weighted mentions globally
SourceRoland Berger, Restructuring Study 2009

Roland Berger International Restructuring Study 400B6pptx
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All regions are affedtédlSA and Europe in particular ar
suffering from the effects of the crisis

The crisis has had a heavy impact on the regions [% &f mentions]

> North Americes sufferintpe
mostfrom the effects of the

Centraind crisis’ 88%0of respondents
EasternEurope _ globallysee the USA hard
Wester 7204 As:)a tovery hard hit
North America Europen75% 34% > WEis seen by5%of

. respondents &ard or very
88% 269, Middle hard hit

East > Central and Eastern Europe
is also hard hatt, 72%

Central and > Central and South America ,
South 41% Asiaand théViddle Easare
America seen atess hard hjtat41%,

34%and26%xrespectively

NOTES

1) Average global mentions
SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400B6pptx
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Financial service providers and automotive manufact
suppliers are the hardest hit by the crisis

Key industries affected/prospect of recovery [% of mentions

> Financial serviceasnd

100 9g 100 o8
85 65 72 69 77 67 86 automotive manufacturing/
= 63 54 56 60 supplyare considered to be
o hard hit in all regions
= > Theengineering and

machinengector is also hit

> Forfinancial servicegast or
very fast recovelg seen as
possible in all regions except
the USA

Financial services Automotive mfg. and Engineering and
supply machinery

N - > Opportunities for a speedy
g 36 30 37 recovery in pharmaceuticals
S 22 22 1416 22 and healthcarare seen as

i o BN o goodinall regions

Financial services Automotive mfg. and Pharmaceuticals and
supply healthcare

B usa uk Il wEeE CEE Asia NOTES

1)% of mentions: "hard hit" and "very hard hit"
2)% of mentions: "fast" and "very fast"

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400B7pptx
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The majority of respondents currently expect the glot
economy to shrink (GDP down more than 4%)

Impact of the crisis on the global economy (GDP) [% of mentions

USA 33%

WE 28%

CEE 34% 54% 12%
‘ L] L
0O-6% -4% -2% @)

SourceRoland Berger, Restructuring Study 2009

> Themajorityof respondents in
almost all regions expect the
economy to contractriaye
than 4% the UK is an
exception)

> |n thdJSA, CEE and Asia,
approx. 30%f companies
expect the declineiweed
6%

> TheUKis much more
moderaten its estimatek? %
of companiesxpect the
economy to merstggnateor
even tgrow

NOTES

Roland Berger International Restructuring Study 400B8pptx
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At least half of companies expect sales to be down n
than 10% The UK is the exception

Impact on respondents' own companies (sales trend) [% of menti

> Approx40% of respondenits
Asia, CEBndWEexpect sales

to contract by more th&%

5% > |n thdJSA55%expect sales to
UK I 46% be down more thEdo

> 91% of respondenits theUK
4% on the other hand, expect a

WE 39% 24% slightdrop in sales of 5@

evensales growth

22%

- =
O-15% 10% 5% O 0% NOTES

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study J00B9pptx
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Worse credit terms and the curtaillment of commercie
Insurers' credit lines lead to a financing crunch in all 1

Impact of the crisis on financing [% of mentions]

92 > Across all regiomgyrse
credit termsndthe curtad
mentof commercial credit
insurers' credit lineare
playing aignificant rolen the
crisis

> The situation is mucbre

------ 45% pronouncedn CEEandUSA

> TheUKtakes a fairpositive

view in all areas

> On averag81% of

respondents globalljemoan
thecurtailment of credit lines
in theidomestic marketnd

Worse creditterms ~ Commercial credit insurers Difficulties obtaining new 30%are experiencing this in
curtailing credit lines credit overseas markets
NOTES
I usa uk [ we CEE Asia

------- Average weighted mentions globally
SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400®0pptx
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Companies are focusing on business planning, cost
and better liquidity management

Counteraction taken now/in the [itafethose who answered "very

USA UK WE CEE Asia > Adjusted business pla@sid
cost cuttingare the most
Adiusted important countermeasures
bué s b 74 81 m > TheUSA and UKee better
) plan A
8 . liquidity managemensless
< Cost cutting m 73 importanthan companies in
2 program the other regions
Bettetiquidity 69 77 20
management
ot EE B O ¢
o business plan
S Cost cutting 63 28 72 1 59
T program
Better liquidity o L., 68 - 21
management

NOTES

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40M®1pptx
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3060% are cutting personnel costs by ovefrA@%SA
and Europe are reducing their workforces the most

Personnel cost cutting now and in future [% of mentions]

Already reduced To be reduced in the future > 66% in the US#nd60% in
CEEhavecuttheir personnel
33% 229 USA 38% 25% costgelatively dramatically
( Q0%)
11% > Approx. 40%f firms iWE

17% KWLy 50% UK 18%@ 53% andAsiahavecuttheir
personnel costs by more than
10%

0 :

20% 360 WL WE | 24% AU 21% > 31%of respondents in thi¢
havecuttheir personnel costs
by more th&t0%

> In the future, approx.-30%
0, 0, 0, 0 J .
28% ZOA CEE | 20% 36% . of respondents placubtheir
personnel costs by more than
10%
| ] | [ NOTES

0-15%-10% -5% O 0% 0-15% -10%-5% O 0 %

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 4002pptx
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Western Europe In particular is planning to increast
layoff$ easing of tension for US companies ahead

Actions to reduce personnel costs [% of régponses

Cuts in extra benefits .

Layoffs l
Shortime work .

49 50 o4

Worldwide

52 50 53

Worldwide

45 46 47

Worldwide

1)Mediunto high importance
BN Already taken Planned for the future

QuelleRoland Berger, RestrukturieiSituge 2009

> 56% of companies surveyed
in USAand40% in WEave
alreadynade cuts in extra
benefits

> InUSAplanned layoffs will
decrease stronglp7% to
43%Y) InWE strong increase
in planned layoff&2% to
52%)

> Shorttime worlhas a
medium to high importance
fornearly halbf the surveyed
companiesDecreasing
Importance in USA, increase
in WE

NOTES

Roland Berger International Restructuring Study 400®@Bpptx
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Fast implementation, management commitment and
Intensive project monitoring are the top success facte

Top success factors in restructuring [% of Mentions]

TOP 1 TOP 2 TOP 3
Fast implementation Management commitment  Intensive project monitoring
10Q 96 w0
1% B ____ 6—8—' 76% 73 71 4
56 60 -—---t 6%
48
US UK WE CEE Asia USA UK WE CEE Asia USA UK WE CEE Asia

1) Multiple responses possible= === Average weighted mentions globally

SourceRoland Berger, Restructuring Study 2001, 2003, 2006, 2008, 2009 Roland Berger International Restructuring Study J00®4pptx
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Reducing the cost base and focusing on the core buc

are seen as key opportunities

Opportunities in the crisis [% of mentions]

Reducing the cost
base

Focusing on the
core business

UK

WE

CEE Asia

-89 N NN .

-

Market consolidatio- 55

Cheap investment/
acquisitioapportun

Strategic alliances

More investmeant
R&D

B
N

i

64%

64%

51%

46%

35%

22%

Il Important to very important

X%

Average weighted mentipoisally

SourceRoland Berger, Restructuring Study 2009

Avg. globally > Themajorityof

respondents see the crisis
as achanceoreduce the
cost base

Further opportunitiesan
be found ifocusing on
the core businesand in
market consolidation

Companies also see
potentiatheap
investment/acquisition
opportunitiesas a result
of the crisis

NOTES

Roland Berger International Restructuring Study 40@Bpptx
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The benefits of government aid for the overall econol
recognizedBenefit for own company is viewed less w

Assessment of government aid programsegftiafg

Overall economy Own company > The benefit of aid programs for

! theoverall economig given
Avg. globally: 3.04 i Avg. globally: 3.48
J- JORAY 42 ; 9- 9ohalY 24 agrade 2y21%and gyrade

16 21 19 47 3by42%of respondents
18 i I I > The benefit of assistance for

21
5 9 respondentsivn companies
3 3 howevers rated agrade 34
> Asiagives government aid the
Loz 3 5 Notrelj 1 2 '3 best evaluatiorat2.3and
! 2.8

> CEE has the poorest vietv
the assistance programs for
theoverall economy WE
has the poorest viewf the
assistance programs for
respondentstvn companies

D
NN

5 Not rel.
Avg.by |
region: !

1
Asia
1

UK

C.
n:
>

e P

c =2
n-

>-

O

T
S u S

CEE

1) 1= Very good; 5 = Less good

=
=

NOTES

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400@6pptx
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You can survive the crisis and take advantage of nev
opportunities If you set the right priorities

Recommendations to gear up for the crisis

ENSURE SHORERM LIQUIDITY
> Strictiquidity monitoring
> Use alleverstoimprovethe companyashposition working capital, investments, financial restructuring

> Closecooperationwithbanksandcommercial credit insuremsakes early reaction to liquidity bottlenecks and
financing requirements possible

DRIVE RESTRUCTURING WITH RENEWED VIGOR

> Validatenargin lossefrom any drop in sales and determmmeeth®r restructuringsingscenario techniques
> Defineeountermeasurescross all categories and areas
> Structural adjustmente reduce fixed costs are a inQgtérational actions are not longer enough

TAKE ADVANTAGE OF NEW OPPORTUNITIES

> Use the opportunities of the crisisdasitionyourseltrategically reviewingonsolidation optionis an
important part

> Develop and push forwgaoavth scenariofor a future "after the crisis"

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study JA00®7pptx
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The crisis fully unfolded in the USA already in 2008
Strong impact especially on financing

Key findings

CRISIS PHASE >
>

>

Already 18008, all respondents haglen hard hit by thesis
Thus, compared to other rediang)SA fethecrisis first

Due to the early arrival of the crisis it is expeotetbthizig outvill
occur i1Q3Q42009with subsequartoveryin Q42009012010

IMPACT OF THE®
CRISIS ON >
FINANCING

Especially the USAemsling a strong impaeh financing

88%0f respondents have experietetedorating credit ternfavg.:
51%)

Furthermoré8%reporturtailment of credit insuranfmgcustomers
(avg.: 45%)

ACTION TAKEN>

>

SourceRoland Berger, Restructuring Study 2009

Theimportancefactionsis considerably higher

The "Adjusting business plans", "Cutting co&lsttargljobsittions
were assessed HY0% of responderds beingery importanfavg.:
70%; avg.: 70%; avg.: 51%)

Roland Berger International Restructuring Study 400®4pptx
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Crisis will bottom ou@#0Q42009 Improvement
expected already In late 2009

Development of the crisis [% of mentions]

45 > ByQ42008thecrisishad
22 44 22 reached alhdustries
H = B > Rock bottonhas not yet
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4 been reached and is
2008 2009 2010 expected 113Q42009
> The majority of the
respondents expect the

When did your
company first
feel the effects
of the crisis?

When will the
economic crisis
bottom out?

45 33
11 I 11
[ | II [ |

QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

econom;o recover late
200956%)

> The remainidig%

respondents expect

2008 2009 2010 recovenonly irearly
2010
When do you 56 44
expect the I l
economy to
recover? Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4

2008 2009

SourceRoland Berger, Restructuring Study 2009

2010

NOTES

Roland Berger International Restructuring Study 40086pptx
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The global crisis has not spared anyirégeSA
feels that it has been hit particularly hard

Impact of the crisis on the regions [% of ndentions]

Centraand > 100%of respondents stated
Eastern that the crisis hitting their
own region especially
Europe _ hard (North America)
Westefn 67% Asia > 78%feel thatVestern
North America’ £ . J1a 718% _ 22% Europeand67%feel that
100% P 2o0Middle Central and Eastern
East Europe are being hit hard
> 22%stated that boftsia
Central and Central and South America
South 2204 and thé/liddle East are

America less affected

NOTES

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400®6pptx



USA RolandBerger

Strategy Consultants

Financial services are suffering in particular from the
and can expect a relatively long road to recovery

Industries affected and probability of réepay.eoy mentions]

Which industries are particularly hard hit or will recovér fast _ _ _
> Financial servicesnd

1 (very much/ fast) 5 (lesser extent/ automotive/supplieare
slower ;
' ) being hitardestoy the
Financial services 1°° 3.44 crisis and will recowely
ancla : very slowly
Automotive/supplier > The crisis has not hit the
Construction pharmaceuticals/
Trade/retall healthcare industridbat
Engineering and machinery hard
Tourism > Furthermore, these
Logisti industries can exprect
ogistics market recovery
Consumer goods, elect., apparel
Chemicals
Other 2.11
Pharmaceuticals/healthcare 2.11 4.00 NOTES
— Impact recovery

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400®7pptx



USA RolandBerger

Strategy Consultants

Market players in 2009 are very pessiviegcity
assume a global recession

Impact of the economic crisis in 2009 [% of mentions]

> 66% of respondentsel that
theglobal economwill

0 shrink by 4%n 2009
22 336 > QOver 20%ssume a global

declineofover 6%

> Only22%feel that thesales
will remainanchangear
grow

> Over 20%ssume drop in

salesofover 15%
Own company 220 O%Re 220 11%

(Yeaonyear change in
sales 2009) <15% -15% -10% 5% 0 >0

Global econom£009

Yeatonyear change
(Y GDP) g <6% 6% 4% 2%

NOTES

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400®8pptx



USA RolandBerger

Strategy Consultants

The economic crisis Is already stifling investment anc
shrinking salée€But forecasts are more optimistic

Areas affected in compabresf[those who answered "very]much"

Which areas of your company are worst affected?

To date In the future

Reduced investment plans 33

I

Declining sales (goods and services

13

Better purchasing terms 1

O I
=

Slump in selling prices

29 Later payment by customers 33

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400®9pptx



USA RolandBerger

Strategy Consultants

Necessary financing can barely be guarargeed are
worse and credit lines are being curtailed

Impact of the crisis on finaffdgiraf mentioAs]

Type of impact

> 88% of compani@sport
worse credit terms
> 78%/44%ave noted
48% curtailmentn the lines of
commercial credit
Insurers for customers/

Worse
credit terms

Commercial credit
insurers curtailing
suppliers' credit line

88%

Commercial _
credit insurers Negative impact suppliers
curtailing 78% on other types of 3 > S6%are havindifficulties
customers' cred finance obtaining new credit
lines > 33%confirm theegative
cere impactonother forms of
Dt')ﬁ"?u.lt'es Curtailment of oy fingncingand the
ﬁe;[/slcr:]rlggit credit lines 0 curtailment of credit lines

NOTES

1) Several answers possible

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400€0pptx



USA

Strategy Consultants

Companies are focusing on business planning and c
reductions Especially through personnel actions

Importance of actions takeof[those who answered "very]much"

How important are actions taken to date or to be taken in the future

Taken to date

10
10
10
78
67
44
44
33
22

11

SourceRoland Berger, Restructuring Study 2009

Planned for the future

Adjusting business plans 100
Cutting costs 63
Cutting jobs/hiring freeze 63
Intensifying liquidity management 25
Launching growth/sales initiatives 88
Reducing production capacity 38
Freezing investments 33
Selling assets 11
Closing down operations 22
Paying suppliers later 0

Roland Berger International Restructuring Study 40081pptx



USA

Strategy Consultants

So far, considerable personnel costicCGiimgpulsory
redundancies are being used in particular

Reducing personnel costs [% of mentions]

By how much did you/will you cut
personnel costs?

How relevant are certain personnel cost reduction
actions?

Taken to date Planned for the future
<-20%|0
-15%|0
-10% 38
5% 25
0% 38

Taken to date Planned for the future
Compulsory
redundancies

Cutting benefitg 29 29

14 43

55 22

SourceRoland Berger, Restructuring Study 2009

Shor{imeworkinn 14 43
H High Medium

Roland Berger International Restructuring Study J0082pptx



USA RolandBerger

Strategy Consultants

Management commitment and fast implementation a
crucial to restructuring success

Top success factors when restructuring [% of thentions]

What were/are the key success fa@tors

> 100%of respondents listed
management
100 commitmenas one of the
most important success
Fast implementation 100 factors
> 100%of respondents also

Management commitment

: : o mentionefhst
Intensive project monitoring 89 implementations critical

> Intensive project

Communication of goals/progress 39 monitoringand
communication of goals/

progressare becoming
Strategic realignment 67 more important

Holistic concept 43

NOTES

1) Several answers possible

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40088pptx



USA RolandBerger

Strategy Consultants

Systematically reducing the cost base and focusing c
core business are considered opportunities in the cri

Opportunities in the crisis [% of méhtions]

believe the crisis offers the
opportunity teducetheir
cost base

> Furthermoré&P0%of the
respondents feel they can
use the crisis to focus on
theircore business

Strategic alliances 44 33 > More than 50#xpect
market consolidation

Focusing on the core
business

Reducing the cost bas“ 11 > 100%of respondents

Market consolidation

Cheap investment/
acquisition opportunitie

H
N
H
|_\

More investment in R

E

NOTES

B High Medium
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USA

Strategy Consultants

Mostly mediusized and large companies participated
the restructuring study in the USA

Size of responding companies [%]

Sales [EUR m]

Headcount

<100 0
1006500 0
5001,000

1,0065,000 22

5,00010,000 33

>10,000 33

Source: Roland Berger, Restructuring Study 2009

<500 0

5001,000 11
1,0065,000 11
5,00010,000 22
10,005,000 11

>25,000 44

Roland Berger International Restructuring Study J30086pptx



USA

Strategy Consultants

Trade/retail and logistics represented over 10% of th
respondentsWide variety ensures general applicabilit

Study participants by industry

<5% 510% >10%
> Financial services> Automotive/ > Commerce/retail
> Tourism suppliers > Logistics
> Engineering/ > Consumer goods/
machinery electronics/apparel

> Construction
> Chemicals

> Pharmaceuticals/
healthcare

SourceRoland Berger, Restructuring Study 2009

> Participating companies
came fror0 different
industries

> The various industries that
participated ensgeneral
applicabilityof the study

> Trade/retadnd the
logistics industriesire
stronglyepresented,
accounting fover 10%f
the responses

NOTES

Roland Berger International Restructuring Study 40086pptx
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UK

Strategy Consultants

In the UK, the crisis will bottom out only f&rhamid
general, the impact of the crisis is seen as moderate

Key findings

CRISIS PHASE >

>
>

The effects of the crisiggaaduallybecoming tangiblie theUKi
some companis@rted to feahe crisisnly recently, 922009

Bottoming outs expecteid one year at the earli€stid2010)
Sorecoverycan only take place fomk2010 at the earliest

IMPACT OF THE®
CRISIS

>

Theimpactonthe global economy in 208x¢d omespondents' own
companiesre seen as considerably more moderate

Only3%(avg.: 12%) think there will decine in the global econo
of<6%i atcompany level, 3éxpect a sales drogdb%{avg: 20%)

my

ACTION TAKEN>

>

SourceRoland Berger, Restructuring Study 2009

Because of the more moderate assessmenmgdchine actions ar

seen asess important
50%seeadjusting business pla@s very important (av@%) for

45% costcuttingis important (avg0%)

Roland Berger International Restructuring Study 40088pptx



UK

Strategy Consultants

The economic crisis Is expected to bottom out in earl
mid2010 with recovery somewhat later

Development of the crisis [% of mentions]

When did your
company first
feel the effects
of thecrisis®

When will the
economic crisis
bottomout?

When do you
expect the
economy to
recover?

16 15

12 11
T

Q1L Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4
2008 2009 2010

21 22 20

816 .
ey 1 1 1

QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4
2008 2009 2010

15 13 1519
1 --..I

QlL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4
2008 2009 2010

1)Difference between figure and: M®¥%mpact felt

SourceRoland Berger, Restructuring Study 2009

By late 200810st
companies wefeeling
the crisis

Crisis has not yet
bottomecdcbut among
companies and is
expectedy respondents
betweerQ1andQ32010

The econony not
expected to recovetil
Q32010

Butl9% see an upturn
coming only afte@4
2010

NOTES

Roland Berger International Restructuring Study 40089pptx



UK RolandBerger

Strategy Consultants

UK sees the main focus of the crisis in Western Eura
North America in particular

The crisis has had a heavy impact on the regions [% &f mentions]

Centraand > 82%0fUK companies
Eastern consideWestern Europe
Europe to be hardest hit
: > For76%of respondents,
Westefin 48% Asia North America is also hit
North America’ 82% _ 41% hardbythe crisis
76% HIOR 220/M|ddle > All otheregions are
East affected tomedium or
lesser extentat<50%
Central and
South 36%
America

NOTES

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40080pptx



UK RolandBerger

Strategy Consultants

Despite the varied impact on industries, everyone as
recovery in the medium term

Industries affected and probability of réepay.eoy mentions]

Which industries are particularly hard hit or will recover fast

> In the UK, throfileof the

| : . <

1 (very much/ fast) 5§|%s\;\?eerr) extent/ impacts roughlylmllarto

. . . . . comparable countries
Financial services 172 @ 5 69 > Financial services

e/ i BN automotive mfg./
Automotive/supplier )03 .\ 2.80 suppliersandthe
Construction S constructions industry
: 2.12 286 arerelatively hard hit

Trade/retail e 2.66 :

; ; : 2:24 > However, thauration of
Engineering/machinery 410 .\ 289 recoveryisrelatively
Consumer goods, elect., apparel ® Fjg constaniver thelifferent
Tourism 248 | industries

_ 2629 1 28 > All industrieexpect
Chemicals 279 @ 1799 recovery in the medium
Logistics 281 05 207 term
Pharmaceuticals/healthcare N

2.95 ® 3.16 NOTES
— Impact Recovery

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400®lpptx



UK

Strategy Consultants

83% expect the global economy toi dbawn&lopment of
own company affects views

Impact of the economic crisis in 2009 [% of mentions]

|
Global economy -
5009 C|’>°/o 18% 23

(Yeaionyear change

in GDP) <-6% -6% -4%
| 4%
Own company |5%] 46%

(Yeatonyear change in

sales 2009) <=15%10% 5%

SourceRoland Berger, Restructuring Study 2009

0%

>0

> 83% of respondents
assumehat theglobal
economy will shrinik 2009

> Butjust 3%assume a decline
in GDP ahore than 6%

> |n this environmetit %still
think thatalesat their
companwill remain stable
and4%even expegrowth

> 5%o0f respondents assume
that sales at their company
will decline Ioyore than
15%

NOTES

Roland Berger International Restructuring Study 40082pptx



UK RolandBerger

Strategy Consultants

Crisis is reflected especially in declining sales and la
payment by customers

Areas affected in compabresf[those who answered "very]much"

Which areas of your company are worst affected?

To date In the future

I

Declining sales (goods and services

I
Later payment by customers _22
I

Slump in selling prices

24 Better purchasing terms 29

22 Reduced investment plans 23

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study JA008Bpptx



UK

Strategy Consultants

The curtallment of credit lines and difficulties obtainir
credit are the main impacts of the crisis

Impact of the crisis on finaffdgiraf mentioAs]

Type of impact

Curtailment of Commercial credit

26%

credit lines 33 insurersurtailing
suppliers' credit line
Difficulties : :
-2 Commercial credit
0,
2?;3{?'”9 new 3ko insurers curtailing 20%
customers' credit lines
Negative impact
Worse
: on other types of
credit terms 2% finance yp 196

1) Several answers possible

SourceRoland Berger, Restructuring Study 2009

33%of respondents
considecurtailment of
credit lines to be the
greatest impact

31%are havindifficulties
obtaining new credit the
crisis

For29% of companies,
credit termdravegotten
worse

20%/26%ee ecurtailment
of lines for customers/
suppliers lpommercial
credit insurers

NOTES

Roland Berger International Restructuring Study 400®4pptx



UK RolandBerger

Strategy Consultants

Adjusting business plans and cutting costs are very
Important actions to combat the crisis

Importance of actions takeof[those who answered "very]much"

How important are actions taken to date or to be taken in the future

Taken to date Planned for the future

5 Adjusting business plans 34
3 Cutting jobs/hiring freeze 25
31 25

Freezing investments
28 Intensifying liquidity management 25
26 Closing down operations 23
24 Selling assets 21
21 Reducing production capacity 17

19 Paying suppliers later 20

18 Launching growth/sales initiatives 19

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40086pptx



UK RolandBerger

Strategy Consultants

81% of respondents cut personnel costs by atileast &
Personnel costs to be reduced in the future, too

Reducing personnel costs [% of mentions]

By how much did you/will you cut How relevant are certain personnel cost reduction
personnel costs? actions?
Taken to date Planned for the future Taken to date Planned for the future
<20%| 8
68 32 36 Shortime workin 37 58
-15%| 10
-10% 10 56 30 26 .CUtting to belo 30 52
industry standa
5% 53
61 36 Cutting benefit 35 53
0% 19

Bl High Medium

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40086pptx



UK RolandBerger

Strategy Consultants

Management commitment and fast implementation a
success factors of restructuring

Key success factors of restructuring [% of Mentions]

What were/are the key success faétors
y > 60%0f respondents see

management commitment

Management commitment 60 as a very important success
factor
Fast implementation 56 > 56%0f respondents support

fast implementation

L > Communicationfgoals
Communication of goals/progress 54 andprogresss even more

important in times of crisis
Holistic concept 48
Intensive project monitoring 48
Strategic realignment 43

NOTES

1) Several answers possible

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40087pptx



UK RolandBerger

Strategy Consultants

The crisis also harbors opportunResucing the cost
base and focusing on the core business

Opportunities in the crisis [% of méhtions]

28 > 53%of respondents see the
crisis as a good opportunity
toreduce their cost base

> 47%are using the crisis in
particular ftocus on their

Cheap investment/ 32 43 core business

acquisition opportunitie 32%are trying to use the

crisis to realizheap

Market consolidation 31 38 investment/acquisition
opportunities

Focusing on the core
business

ceduing the cost o T

II
V

More investment in R& 27 29

Strategic alliances 60

NOTES

Il High Medium
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UK RolandBerger

Strategy Consultants

The restructuring study in the UK covers companies:
SMEdo large corporate groups

Size of responding companies [%]

Sales [EUR m] Headcount

<100 0 <500 0

106500 50061,000 12

5001,000 1,0066,000 30
1,0065,000 29 5,00010,000 11

5,00010,000 10,005,000 21

>10,000 21 >25,000 26

Source: Roland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study J30088pptx



UK

Strategy Consultants

The large number of industries considered guarantee
the results are widely applicable

Study participants by industry

<5% 9-10%

>10%

> Automotive/
suppliers

> Tourism

> Engineering/
machinery

> Chemicals

> Pharmaceuticals/
healthcare

> Media/
entertainment

> Energy
> Logistics

SourceRoland Berger, Restructuring Study 2009

> Financial services> Consumer goods/
electronics/textiles

> Commerce/retalil
> Construction

> Participating companies

come from a wide range of
different industries

Because of the different
Industrieshe results of the
study arevidely

applicable

Consumer goods/
electronics/apparel and
trade/retaiare strongly
represented, accounting for
over 10% of responses

NOTES
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WE RolandBerger

Strategy Consultants

The crisis is on the verge of bottomingesfitucturing
IS viewed as a continuous task

Key findings

CRISIS PHASE > Themajority(36%) did nfitelthe effects of the crisis b&dd2008

> WEis about to reach toe point of the crisisthe majority of
respondents expect the crisis to bottorQ3r0H0®

> Another yeais expected passbeforeecovenkicks ifi 24%of
respondents expect the upswing to d@agdiktand20%n Q32010

IMPACT OF THE Theimpactonthe global economy in 208%d on respondeoisn
CRISIS companiess seen as relatively severe

> Only3%(avg: 7%) of respondents assume ttglotba economy will
stagnate/groleyO 0 66 thecompany leveB9%expect sales to
decline by 15%avg.: 30%)

ACTION TAKEN> Theactions selectedillcontinue to be highly relevant in the future
restructuring is seen asminuous task

> For exampl@é8%of respondents viewst cuttingas very important
today and2%think it will be very important fatthre

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40082pptx



Strategy Consultants

The economic crisis will not reach its low point before
end of 2009Recovery expected to start H20A0l

Development of the crisis [% of mentions]

When did your
company first
feel the effects
of thecrisis®

When will the
economic crisis
bottom out?

When do you
expect the
economy to
recover?

og 36

12

8 6

QRlL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4
2008 2009 2010

8
_-I.---_ﬁ

QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4
2008 2009 2010

. 3711 11

R —

QRlL Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4
2008 2009 2010

1)Difference between figure and: t@0¥apact from the crisis noticeable

SourceRoland Berger, Restructuring Study 2009

The crisis has been
spreading in WE since the
start of 2009

The majority of
respondents expect the
crisis tdottom outn the
second half of 2009

Consequently, respondents
do not expect a recovery
from the global economic
crisis before thaddle of
2010

22%even think that the
upturnwill set iafter
2010

NOTES

Roland Berger International Restructuring Study 40088pptx



WE RolandBerger

Strategy Consultants

North America and Central and Eastern Europe are ¢
as the most heavily affected by the global economic «

Impact of the crisis on the regions [% of ndentions]

Centraand > Western Europsees itself
Eastern ashard hitby the crisis,
Europe with72%of respondents
_ feeling this way
Western.~~ 91% Asia > HoweveNorth America
North America’ £ J1a 2% _ 54% andCentral and Eastern
92% R 340Middle Europeare much harder hit,
East with> 90%of respondents
reporting this
Central and > Central and South America
South 42% and théiddle East (<50%)

appear to have been able to
uncouple themselves from
the global economic trend,
according to respondents

America

NOTES

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400®4pptx



WE RolandBerger

Strategy Consultants

Automotive manufacturers/suppliers and financial sel
are hard hit by the crisis and will recover slowly

Industries affected and probability of réepay.eoy mentions]

Which industries are particularly hard hit or will recover fast

1 (very much/fast) 5 (lesser extent/
slower)

> In WE to@utomotive
manufacturers/suppliers
andfinancial services

1-28 3.68 have been hit by the crisis

> |n comparison with the
other regions, the
engineering and

Automotive/supplier
Financial services
engineering and machinery

Logistics machineryndustry is also
Construction heavily affecteds a

: result of its high share of
Chemicals exports
Consumer goods, electrical, apparel > Theheavy impaain
Tourism _ these industries means that
Trade/retail recovery is expected to
Other be slower

Pharmaceuticals/healthcare

NOTES

— Impact Recovery

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40086pptx



WE RolandBerger

Strategy Consultants

The global economy has suffered a major downturn |
| Effects are more pronounced on the company level

Impact of the economic crisis in 2009 [% of mentions]

> 97%0f respondents expect
theglobal economy to

shrinkin 2009
13%’ 43/ 30, > Most responder(t8%)
assume thaeclinewill

|(rT %&E)O%year change <6% 6% -4% 2% >=00 amount t4%

> 28%even expect a drop of
O 6%

> The respondengstimates
for the development of their

own companieare much
Own company ‘ 2% — 9% more proﬁounced

(Yeaonyear change in > 21%expecstagnation or
sales 2009) <15% -15% -10% -5% 0% >0% growthi 55%think there will
be adropofO 1 0 %

Global economy 2009

NOTES
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WE RolandBerger

Strategy Consultants

Sales slump puts a squeeze on the necessary invest
I Customers' payment behavior deteriorating continu

Areas affected in compabresf[those who answered "very]much"

Which areas of your company are worst affected?

To date In the future

Declining sales (goods and services 38

I

Reduced investment plans

Later payment by customers

26 Better purchasing terms 28

24 Slump in selling prices 28

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40087pptx



WE RolandBerger

Strategy Consultants

Around 50% report a deterioration in credit terms anc
curtallment of customers' commercial credit insuranc

Impact of the crisis on finafffing mentioris]

Type of impact

> Creditis gettinghore
expensive for half of all
companiesn WE too

3%% > Theavailability of credit
on the market is also
restricted as a result of
which companies are seeing
3% theidines curtailednd are
facinglifficultiesin
obtainingew credit
> Almosbne quarteof

Negative impact
5484 on other types of
finance

Worse
credit terms

Commercial
credit insurers
curtailinguste
merscredit lines

Commercial credit
4%  insurers curtailing
suppliers' credit line

Difficulties C :

) urtailment of respondents are alread
obtaining 480  credit lines 24% berﬁoaninghecurtailmer?lt
new credit

of their credit lines

NOTES

1) Several answers possible

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40088pptx



WE RolandBerger

Strategy Consultants

Actions to cut costs, adjust the business plan and en
liguidity management are very significant

Importance of actions takeof[those who answered "very]much"

How important are actions taken to date or to be taken in the future

Taken to date Planned for the future

7 Cutting costs 72
7 Adjusting business plans 73
6 Intensifying liquidity management 68
66 Launching growth/sales initiatives 73
57 Cutting jobs/hiring freeze 44
42 Freezing investments 27
34 Reducing production capacity 28
16 Selling assets 15

14 Closing down operations 17

11 Paying suppliers later 14

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40089pptx



WE RolandBerger
Strategy Consultants

/9% of companies plan to reduce personnel costs in
future too Shortime working is an important measure

Reducing personnel costs [% of mentions]

By how much did you/will you cut How relevant are certain personnel cost reduction

personnel costs? actions?
Taken to date Planned for the future Taken to date Planned for the future
<-20% 8
385 Shortime workin 14 45
-15% 16
-10% 26 43 13 Compulsory 22 52
redundancies
5% 29
40 17 Cutting benefits 23 49
0% 21
Il High Medium
Roland Berger International Restructuring Study 400BOpptx

SourceRoland Berger, Restructuring Study 2009



WE RolandBerger

Strategy Consultants

Fast implementation and management commitment \
identified as the most important success factors

Top success factors in restructuring [% of Mentions]

What were/are the key success faétors
y > 86%0f respondents see

fast implementaticas
the key success factor

> Management commit

Management commitment 83 mentas a factor follows
fast implementation,

ranking second with 83%

Fast implementation

Intensive project monitoring 73 > Intensive project monitor
ingranks as théird most

Holistic concept 66 :‘rlrlfeosrzfunctt{ﬁ?rtgr ISUCCESS

Communication of goals/progress 62

Strategic realignment 31

NOTES

1) Several answers possible
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WE RolandBerger

Strategy Consultants

The crisis Is particularly seen as a chance to review
company's existing cost structure

Opportunities in the crisis [% of méhtions]

21 > The crisis has drawn the
attention &7 %of
respondents to the fact that

6 13 they must review and

consistently reductneir

cost base

> More thathree quarters
of companies also see the
) 17 crisis as ehanceto focus
on the core business
> 79%also view thmarket
Strategic alliances 36 25 consolidatiorthat will
result from the crisis as an
additional opportunity

Reducing the cost bas

Focusing on the core
business

Market consolidation 19

Cheap investment/
acquisition opportunitiq

More investment in R 22

|-

NOTES

Hl High Medium
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WE

Strategy Consultants

The companies participating in the study are represe

of all size categories

Size of responding companies [%]

Sales [EUR m]

<100
100500 26
5001,000

1,0065,000

5,00010,000

>10,000 13

Source: Roland Berger, Restructuring Study 2009

Headcount

<500 28
5001,000 11

1,006,000 29
5,00010,000 11

10,00e25,000 8

>25,000 14

Roland Berger International Restructuring Study JA00BBpptx



WE RolandBerger

Strategy Consultants

The large number of industries considered guarantee
the results are widely applicable

Study participants by industry

<5% 5-10% >10%
> Tourism > Automotive/ > Financial services > fStudy partilflipﬂagtfs% come
> Engineering/ suppliers > Logistics i:]%Ts?ritg;a b0 different
machinery > Commerce/retail > > 10%ome from the
> Construction > Consumer goods/ financial serviceand
> Chemicals electronics/textiles logisticsindustries
: > Thewide variety of
> Pharmaceuticals/ industries invoived
healthcare ensures that the study
results areidely
applicable
NOTES
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CEE RolandBerger

Strategy Consultants

CEE does not expect to see recovery(iz20€)
Implications for financing are very great

Key findings

CRISIS PHASE > The economic crisis wiadely felat theend of 2008
> However, thagisisis only expectedamitom outn Q32009

> The crisis is seenraktively persisteritrecoveryexpected to start
fromQ32010 HoweveB2%wnf respondents do not exgecverto
startbefore 2011

IMPACT OF THE As in the USA, tngpactof the crisis éspeciallyfelt in company
CRISIS ON financing

FINANCING > 96%0f respondents have notiasterioration of credit term®2%
haveadifficultiesobtainingew credit

ACTION TAKEN> Theheavy impacindlong duratiorof the crisis make #utionsall
themore important

> For exampl89%of respondents consmbst cuttingo be especially
importanafg: 70%)

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400B6pptx




CEE RolandBerger

Strategy Consultants

The crisis Is expected to bottom@32009 CEE In
particular assumes recovery to 2010 or in 2011

Development of the crisis [% of mentions]

: 50 > Companies @EEhave
X\é';ﬁ;a?]'y ﬁ’gﬁt‘r 11 27 12 been feeling the crisis
feel the effects > -Sl-lrr: C|6Q420-0 ?of th
of the crisis? Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4 €low point the

2008 2009 2010 economic Crisis Is even
forecasto come no earlier
- thanQ32009
When will the . 12 13 13 4 > Companies expect the
economic crisis - EEE i economjorecoveifairly
bottom out? late
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4 > 28%expectecoveryin
2008 2009 2010 Q32010° 32%even think
that recovery will set in
When do you 28 32 after2011
expect the 4 4 8 8 l 10
economy to — = .
recover? Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4
2008 2009 2010 NOTES

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400B7pptx



CEE RolandBerger

Strategy Consultants

Certain regions of Central and Eastern Europe as we
North America are considered to be particularly hard

Impact of the crisis on the regions [% of ndentions]

Centraand > CEE too sees its own region
Eastern as particularly hard hit by the
crisig77%,)along with
EUEoRS _ North Americat81%
Westetn 7% Asia > Halfof respondents
North America’ £ i o 24% _ 31% considewestern Europe
81% P 190Middle andCentral and South
East Americao behard hit
> Asiaand théMliddle East
Central and are thought to have blen
South 549% less hargdwith a mention by

America < 32%of respondents

NOTES

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 400B8pptx



Strategy Consultants

Automotive manufacturers/suppliers and the constru
Industry are hard hit by the ciarmaot badly affecte

Industries affected and probability of réepay.eoy mentions]

Which industries are particularly hard hit or will recover fast

1 (very much/fast)

5 (lesser extent/

> Automotive
manufacturers/suppliers
andtheconstruction
industryhave beehit
hardby the economic crisis

> Recoverwill beslower
particularly for the
automotive industry

> Thepharmaceuticals/
healthcarendchemicals
industries are considered to
have largely escaped the
effects of the crisis and will
recoveffairlyfast

NOTES

slower)

Automotive/suppliers 1.620\ D08 3.5C
Construction . e s.1e
Financial services 2.1c@ 254
Engineering and machinery 2.24\0 3.0¢
Trade/retall 2.65 W22
Consumer goods, electrical, apparel 2.739| 2.9€
Logistics 2.6%) 2.73
Tourism 2.64 ne 276
Chemicals 2.6C m ‘e_20€ L
Pharmaceuticals/healthcare 2.35 o\ 3:6¢
Other 2,38 ® 3.6¢

— Impact Recovery

SourceRoland Berger, Restructuring Study 2009
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CEE RolandBerger

Strategy Consultants

Respondents take a pessimistic view of the developr
the global economy and that of their own company

Impact of the economic crisis in 2009 [% of mentions]

> Allrespondents think that the
global economwill
contractin 2009

> 34%even expect GDP to
Global economy 2009 190 58% decline b 6 %
(Yeawonyear change > Themajority however,
in GDP) <6% 6% 4% 2 expectJG DXI(3 to be daé

> Yet there are stii%who
expecsales to remain
stable or to grow

> But38%of respondents
Own company 23 2% 12’/@ assume wery great decline
insalesofO 15 %

(Yeaonyear change in
sales 2009) <15% -15% -10% -5% %% >0

NOTES

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40080pptx



CEE RolandBerger

Strategy Consultants

Investment planning and customers' payment behavi
have been badly affected by the crisis

Areas affected in compabresf[those who answered "very]much"

Which areas of your company are worst affected?

To date In the future

. o

Reduced investment plans 68

Later payment by customers

Declining sales (goods and services

46

23 Better purchasing terms 23

23 Slump in selling prices 27

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study J00®1pptx



CEE RolandBerger

Strategy Consultants

90% of respondents report a deterioration of credit te
and difficulties in obtaining credit

Impact of the crisis on finaffizirgf mentions]

Type of impact

> 96% of companidgve
seen their credit terms
deteriorate

> Furthermor82%report
additional difficulties when
applying forew credit

Curtailment of
986  credit lines

Worse

credit terms 80%

Difficulties A

obtaining 9% gr? %?rt]'gf tlmggcgcf _— > There has been as

new credit il yp substantial curtailmenof
credit linesamon@0%of

Commercial _ _ respondents

credit insurers Commercial credit > 80% and @4have noticed

curtailing 80  Insurers curtailing 64% acurtailmenbf the lines

customers' cred suppliers’ credit lin offered bgyommercial

lines credit insurers

NOTES

1) Several answers possible

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40082pptx



CEE RolandBerger

Strategy Consultants

Cost cutting, adjusting business plans and liquidity
management are significant countermeasures

Importance of actions takeof[those who answered "very]much"

How important are actions taken to date or to be taken in the future

Taken to date Planned for the future

8 Cutting costs 81
8 Adjusting business plans 77
7 Intensifying liquidity management 77
7 Launching growth/sales initiatives 77
58 Cutting jobs/hiring freeze 44
50 Freezing investments 40
36 Reducing production capacity 17
28 Paying suppliers later 46
26 Selling assets 35
22 Closing down operations 18

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 4008B8pptx



CEE RolandBerger

Strategy Consultants

60% of respondents are reducing personnel costs by
or moré Particularly by cutting extra benefits

Reducing personnel costs [% of mentions]

By how much did you/will you cut How relevant are certain personnel cost reduction
personnel costs? actions?
Taken to date Planned for the future Taken to date

Planned for the future

12 <-20% 8
91 18 73 Cutting benefits 43 95
-15% 12
Compulsory
3 -10% 20 74 17 N redundancies 32 77
5% 36
Cutting pay to bel
58 5 X :
0% 24 - industry standar B 67

Il High Medium

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study JA00@4pptx
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Strategy Consultants

Management commitment and fast implementation a
key success factors in restructuring

Top success factors in restructuring [% of Mentions]

What were/are the key success fa@tors .
> Management commit

mentwas cited [86%0of
respondents as H#ey
success factor

Fast implementation 84 > 84%of respondents

mentiofast
implementation

Management commitment

Communication of objectives/progress 75 > Thecommunicationf
objectivesandprogress

Intensive project monitoring 71 is also mentionedApo
of respondents, making it
one of thepthree

Strategic realignment 71 success factors

Holistic concept 67

NOTES

1) Several answers possible

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40086pptx
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Strategy Consultants

Focusing on the core business is particularly seen as
of the opportunities emerging from the crisis

Opportunities in the crisis [% of méhtions]

Focusing on the core

i 8
business > As a result of tgeowth

experienced by (GEE
regionin recent years,
24 focusingon thecore
businesss taking on a
Market consolidation 21 g?tuecdhbrggg/eoolpportant role,
respondents

Strategic alliances 40 32 > Reducing the cost base
andmarket consolidation

are seen as further
37 13 opportunities in the crisis

Reducing the cost bas

Cheap investment/
acquisition opportunitie

More investment in R& 33

NOTES

Hl High Medium

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40086pptx



CEE RolandBerger

Strategy Consultants

Especially smaller company with seldR<i00 m took
part in the restructuring study

Size of responding companies in Central Eastern Europe [%]

Sales [EUR m] Headcount

<100 52 <500 44
106500 24 50061,000 8

5001,000 8 1,0066,000 16

1,0065,000 8 5,00610,000 12

5,00010,000 @4 10,005,000 16

>10,000 4 >25,000 4

Source: Roland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study JA00&7Zpptx



CEE RolandBerger

Strategy Consultants

Participation of companies from a wide range of indu
enables many widely relevant conclusions to be drav

Study participants by industry

<50 5-10% >10% > The study participants
come frorhO different
> Commerce/retail > Financial services> Logistics industries
- > Thelogistics industrys
> Consum_er goods/> Automotlve/ the only one to account for
electronics/textiles suppliers > 10%f study participants
> Construction > Tourism > Thevariety of industries
> Chemicals > Engineering/ and the broad spread of
_ machiner companies make the
> Pharmaceuticals/ Yy findingsiniversally
healthcare applicable
NOTES

SourceRoland Berger, Restructuring Study 2009 Roland Berger International Restructuring Study 40088pptx






ASIA

Strategy Consultants

Despite not having been badly affected in compariso
other regions, the effects on financing in Asia are sulk

Key findings

CRISIS PHASE >

Internationally, Asia the region that has fellethst impactrom the
economic crigi®pinions on when the econonpitolin ouaind
recoverare thereforeot clear cut

29%expect thivw pointo come iQ42009and27%expectecovery
iNnQ32009 witli23%expecting recover®i2009

IMPACT OF THE®
CRISIS ON
FINANCING >

Theeconomic crisikas a major impacttcompany financinig Asia
too

Half of respondentxpecworse credit termsurtailment of
commercial credit insuranamongustomersandother negative
impactsonother forms of finance

ACTION TAKEN>

>

SourceRoland Berger, Restructuring Study 2009

The actions chosen are similar to those in the other regions

As a result of the strong growth of recent years, the crisis is h;
particularly big impaatwestment planningocusing on the core

ving &

businesds seen as apportunity

Roland Berger International Restructuring Study 40080pptx



ASIA RolandBerger

Strategy Consultants

The majority of companies expect the economy to st:
recovering toward the end of 2009

Development of the crisis [% of mentions]

: 37 33 > Themajorityhave been
X\é?r?na?]'d f)i/r(;?r I l . feeling the effectsf the
o s | oo B 2007

e S
of thecrisis o QSOO%S N T QZZOO%B MR Z%SiOQLl % > Mostrespondents expect

the economic crisis to
30 bottom outt theend of
When will the 18 16 13 2009 _
economic crisis 5 . . 2 | 5 2 2 > The economy Is also
bottom out? - - expected t@cover
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4 starting at the end of
2008 2009 2010 2009 (55%f respondents
When do you 27 23 18
expect the I l 10 13
economy to —
recover? Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 >Q4
2008 2009 2010 NOTES

1)Difference between figure and: t@0¥apact from the crisis noticeable
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