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DISCLAIMER

The information contained in this presentation is for background purposes only and is subject to 
amendment, revision and updating.  Certain statements contained in this presentation may be 
statements of future expectations and other forward-looking statements that are based on 
management's current views and assumptions and involve known and unknown risks and 
uncertainties.  In addition to statements which are forward-looking by reason of context, including 
without limitation, statements referring to risk limitations, operational profitability, financial strength, 
performance targets, profitable growth opportunities, and risk adequate pricing, as well as the 
words "may, will, should, expects, plans, intends, anticipates, believes, estimates, predicts, or 
continue", "potential, future, or further", and similar expressions identify forward-looking 
statements.  By their nature, forward-looking statements involve a number of risks, uncertainties 
and assumptions which could cause actual results or events to differ materially from those 
expressed or implied by the forward-looking statements.  These include, among other factors, 
changing business or other market conditions and the prospects for growth anticipated by the 
Company's management.  These and other factors could adversely affect the outcome and 
financial effects of the plans and events described herein.  Statements contained in this 
presentation regarding past trends or activities should not be taken as a representation that such 
trends or activities will continue in the future.  The Company does not undertake any obligation to 
update or revise any statements contained in this presentation, whether as a result of new 
information, future events or otherwise.  In particular, you should not place undue reliance on 
forward-looking statements, which speak only as of the date of this presentation. 
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WACKER: HIGHLY INTEGRATED OPERATIONS BASED ON 
THREE KEY RAW MATERIALS

Raw Material
Construction

Automotive Suppliers
Paints and Coatings

Textiles
Print and Paper, Personal Care

Construction 
(Tile Adhesives. Dry Mortars. EIFS)

Food, Life Sciences, Household

Solar Modules

Hyperpure Silicon Wafers
Semiconductors

Automotive, Food 

Upstream Downstream Customers’ Industries

Solar Ingots

Silicon Metal

Siloxane

Pyrogenic Silica

Silicones

Electronic Wafers

PVAcVAM

Dispersible Polymer 
Powders

Eng. Fabrics, Coatings. Adhesives

Ethylene

VAM = Vinyl acetate monomer. VAE = Vinyl acetate ethylene, PVAc = Polyvinyl acetate, EIFS = Exterior insulation and finish system

Starch/Dextrose Microbial 
Fermentation

Therapeutic Proteines 
Food ingredients

VAE

Polysilicon
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3,337
3,781

4,298

3,719

~ 4,500

2006 2007 2008 2009 2010e

786

1,002 1,055

607

1,125

2006 2007 2008 2009 2010e

1,055

Q2 2010: GUIDANCE UPDATE FOLLOWING A STRONG 
QUARTER

Sales €m EBITDA €mGuidance 
2010

Guidance Range 
2010

Guidance 2010: EBITDA better than 2008. H2 could reach H1 EBITDA
Assumptions: - Stable macroeconomic environment

- FX rates to remain at current levels
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WACKER POLYSILICON – FINANCIAL PERFORMANCE

• Ongoing strong sales development
• Ongoing aggressive capacity expansion
• Received advanced payments support favorable cash position

Sales €m EBITDA Margin

1,121

645

828

457
326

2006 2007 2008 2009 H1 2010

36%
40%

51%
46%

52%

2006 2007 2008 2009 H1 2010

+35%

+40%

+81%
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BROADEST PRODUCT PORTFOLIO – POLYSILICON 
SOLUTIONS FOR ALL SILICON GROWTH TECHNOLOGIES

Chunks

Rods

Granules
Topping up,
Multiple pulling, 
String ribbon, 
EMC

FZ pulling, 
CZ pulling

CZ pulling, 
Casting
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BROAD CUSTOMER STRUCTURE WITH FOCUS ON GROWTH 
REGIONS

Volumes shipped by Customer and Region (2010e)

50%

10%

40%

EUROPE
ASIA
AMERICA

60%

20%

20%

Customers   1 - 10
Customers 11 - 20
Others
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Development of nameplate capacities

2010 PRODUCTION FORECAST MORE THAN 24KT – 
LIFTING MORE PRODUCTIVITY POTENTIAL

Burghausen: Fully ramped

2008

= Announcement                          Ramp up       = Full capacity available

Q1      Q2      Q3      Q4

25,000 t/a existing in Burghausen

TCS-granular650 t/a Burghausen (“Poly 5”)

May 2010
Distillation

+ 10,000 t/a Nünchritz (“Poly 9”)

Nünchritz: Construction progress “Poly 9”

May 2010
Polysilicon production site

Land purchase Tennessee, for future expansion in the US

May 2010
Deposition reactor hall

2009
Q1      Q2      Q3      Q4

2010
Q1      Q2      Q3      Q4

2011
Q1      Q2      Q3      Q4

2012
Q1      Q2      Q3      Q4
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WACKER POLYSILICON – STRONG OUTPUT INCREASE, 
TARGET 29,000 MT

Polysilicon Production (MT)

• Poly 5 Fully ramped
• Poly 7 Fully ramped
• Poly 8 Fully ramped

• Poly 9 Well on track

Existing capacity:                   ~25,000 MT

Ongoing expansion:                +10,000 MT

Nameplate capacity (2012e):   ~35,000 MT

>24,000

8,100

11,900

18,100

6,200

2006 2007 2008 2009 2010e

+31%

+47%

+52%

>+~33%
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WACKER FULLY INTEGRATED TECHNOLOGY – 
CLOSED LOOPS FOR KEY AUXILIARIES

TCS 
Production

Polysilicon 
Deposition

Pyrogenic 
Silica

Production

HCl

Conversion 
of SiCl4

Membrane 
Electrolysis

+
HCl Synthesis

TCS 
Purification

Silicone 
Chemistry

O2 (air)

Metallurgical 
Silicon

H2

HCl

Salt
from WACKER’s mine

SiCl4

POLYSILICON

PYROGENIC SILICA

H2
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TCS-Rod

(2010)
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TCS-Rod
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Off-the-shelf
TCS-Rod
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Total process: silane production
                            + deposition

LOW ENERGY CONSUMPTION – 
HIGH PRODUCTIVITY GAINS

Development reactor output Energy consumption per kg solar silicon

0%

100%

200%

300%

400%

500%

Reactor generation
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8 9 10

depending 
on reactor 
generation 
and 
conversion 
technology

Source: GT Solar 09/2008 and 04/2010; Centrotherm 04/2008 and 04/2010; 
LXE 04/2010; WACKER estimates 
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0
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10

15

20

25

2008 2009 2010e 2011e

Forecast Range
Other Countries
Spain

2009: MARKET OUTSIDE OF SPAIN GROWS MORE THAN 100%; 
FURTHER STRONG GROWTH EXPECTED IN 2010 AND 2011

Photovoltaic-Volume (GW)

*WACKER estimate, based on published reports

Market Dynamics

• Despite unfavorable market environment 
(financial crisis, collapse in Spain) strong 
overall growth in 2009

• Top PV players report growing shipments 
and high capacity utilizations in H1/2010

• Strong guidance for full year 2010 and 
increasingly tightening supply situation

• Recovery of global economy supportive
• Grid parity within reach in many markets
• Regulatory programs in many countries

6.1
7.5

14-16*

>100%

2010

16-22*

~100%
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EUROPE WITH LARGEST MARKET SHARE - USA AND CHINA 
WITH HIGH FUTURE POTENTIAL

Country New Installations (MW) CAGR 08-11

2008 2009 2010e 2011e

Germany 1,809 3,800 7,000 - 8,000 4,500 - 7,000 35-60%

Spain 2,605 100 500 500 -40%

Rest of Europe 646 2,000 2,800 - 3,500 3,800 - 5,000 80-100%

USA 342 500 1,000 - 1,200 2,400 - 3,200 90-110%

China 45 200 700 - 800 1,800 - 2,700 240-290%

Japan 230 500 1,000 - 1,200 1,500 - 1,800 90-100%

Rest of World 373 400 700 - 1,000 1,300 - 1,900 50-70%

TOTAL 6.1 GW 7.5 GW ~14 - 16 GW ~16 - 22 GW 40-50%

Source: EPIA 05/2010, WACKER estimate
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ATTRACTIVE FEED-IN-TARIFFS IN MORE THAN 30 COUNTRIES 
SUPPORTING GROWTH OF PV INDUSTRY WORLDWIDE

Americas
- Brazil
- Canada (Ontario)
- USA (AZ, CA, 

FL, HI, IL, IA, MI, 
MN, NJ, OR, RI, 
TX, VT, WA)

Asia / Pacific
- Australia
- China
- India
- Japan
- Korea
- Taiwan

Europe
- Austria
- Belgium
- Bulgaria
- Croatia
- Cyprus
- Czech Republic
- France
- Germany

Global Breakdown of Feed-in-tariffs per Country

Middle East / 
Africa

- Israel
- South Africa

- Greece
- Italy
- Luxembourg
- Netherlands
- Portugal
- Slovak Republic
- Slovenia
- Spain
- Switzerland
- Turkey
- Ukraine
- United Kingdom

Source: www.pv-tech.org 02/2010; WACKER analysis
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“CONSUMER GRID PARITY” WILL BE REACHED IN MANY 
LARGE MARKETS BEFORE 2012

China

India

Texas

California

Hawaii

Italy

Spain

Greece

New York

Australia

South Korea

France

Japan

Germany

United 
Kingdom

Finland

Sweden

Norway

Netherlands

Denmark

500 1,000 1,500 2,000

0.25
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4.5 

3.0

Annual solar energy yield, kWh/kWp

System price, 
€/Wp

Consumer Grid Parity Analysis per Country

Source: McKinsey 06/2008; GB-P analysis

1.5

Size of electricity 
market (TWh/year)

Today‘s system 
price (rooftop)
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SUPPLIER
# 3 - # 8

SUPPLIER
# 9 - n

WACKER

HEMLOCK

WACKER POLYSILICON WITH SUSTAINABLE COMPETITIVE 
ADVANTAGE

Relative Cost Position of Polysilicon Competitors

50

100%

200%

100 150

Estimated demand 
2010

€/kg

MT

• Advanced processes with latest technology
• Lowest energy consumption
• Economies of scale
• Highest quality
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Irradiation in KWh/KWp

1.0 €/Wp

1.5 €/Wp

2.0 €/Wp

2.5 €/Wp

3.0 €/Wp

0.00

0.50

1.00

1.50

2.00

2.50

3.00

3.50

4.00

2008 2009 2010e 2011e 2012e

BOS
Module

DECLINING SYSTEM PRICES WILL BRING DOWN TOTAL 
COST OF PV ELECTRICITY

PV System Price Development* (€/Wp) and corresponding LCOE** (€/kWh)
**Levelized Cost of Electricity

Sources: LBBW 02/2009, industry announcements, WACKER estimates

Germany

Spain
Sahara

*ground-mounted systems
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CRYSTALLINE PV WILL BE THE DOMINATING TECHNOLOGY 
FOR THE FORESEEABLE FUTURE

PV Market Shares 2009

Sources: industry announcements, GB-P analysis

Market Dynamics

2007-2008: Polysilicon shortage and 
high prices trigger ThinFilm activities

After 2009: ThinFilm loses relative 
competitiveness compared to c-Si

ThinFilm strongly dominated by market 
leader First Solar (CdTe)

CIGS with future potential, albeit mass 
production not proven yet

Amorphous Si struggles due to high 
cost structure and low efficiencies

Cost reduction of c-Si vs. ThinFilm will 
be decisive for future development

CIGS; 1%

Multicrystal; 
48%

Monocrystal; 
35%

Other; <1%
CdTe; 12%

α-Si; 3%

Ribbon; 1%
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STRONG MARKET ENVIRONMENT FOR NEW MULTI-YEAR 
CONTRACTS

Number of new contracts

Price

Duration of Contracts

Individual contract volume

Prepayments

• Customers secure attractive prices on a 
more long-term basis

• Customers with increased capacities 
secure raw material supply

2 GW require ~15 kt p.a. polysilicon

• Cell players expect wafer producers to 
use poly from high-quality suppliers

• Customers demanding high quality for 
high yield production

Strong end market demand growth
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Expected Capacities (Other)

Expected Capacities (Tier 1)

Electronic Demand

Total Demand (LOW CASE)*

Total Demand (HIGH CASE)*

STRONG GROWTH OF POLYSILICON DEMAND

Global Polysilicon Supply and Demand (kt, Electronic and Solar)

• Future polysilicon demand will be 
dominated by solar applications

• High quality polysilicon in 
short supply

• Quality and cost leaders with 
sustainable competitive advantage

Sources: Gartner, market surveys, industry announcements, WACKER estimate 
* HIGH CASE: 2010 (16 GW); 2011 (22 GW); 2012ff (50% CAGR) 
* LOW CASE: 2010 (14 GW); 2011 (16 GW); 2012ff (30% CAGR) 

PV market:
2010: 14-16 GW
2011: 16-22 GW
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HIGH QUALITY POLYSILICON LEADS TO SIGNIFICANT COST 
REDUCTION POTENTIAL FOR OUR CUSTOMERS

• Perfect crystallization with high yields due 
to high quality polysilicon

• Low breakage rates due to improved 
crystal structure and mechanical stability

• High efficiencies of produced wafers can 
lead to even higher cost reduction 
potential

*Assuming that scrap volumes from manufacturing 
can be reduced by 50% employing high quality 
polysilicon

Standard Improved
Crystallization +

Wafering

Potential

C
os

t /
 W

p 
(W

af
er

)

Cost Reduction

Source: WACKER estimates

„Flight to Quality“ continues…

Illustrative Cost Reduction Potential for Wafer Manufacturers*
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SUPPLY / DEMAND BALANCE IS NOT ONLY A MATTER OF 
ANNOUNCED CAPACITIES AND ANNUAL INSTALLATIONS

=   global supply announcements
- financing & technology issues
- project delays
- insufficient cost and/or quality

=   electronic demand
+ annual solar installations

(c-Si market share, g/Wp-factor)
+ lead-time

SUPPLY DEMAND

• Newcomers’ capacity with various issues 
(financing, technology, cost & quality)

• Crystalline market share higher than expected
• Low quality poly leads to higher g/Wp-factors
• 4-6 months lead time: poly supply to system grid connection
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2010 WILL BE ANOTHER YEAR OF GROWTH FOR 
POLYSILICON

Strong growth of PV installations expected in all regions

Feed-in-tariffs in more than 30 countries support growth

Further cost reduction achieved throughout whole PV value chain

Strong recovery of demand from electronic segment

German FIT reduction leads to pull-in effects in H1;
more and more evidence for a strong H2

High quality polysilicon remains in short supply

Summary / Outlook 2010

WACKER FY 2010e: 50% EBITDA margin
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WACKER: 
ISSUER, CONTACT AND ADDITIONAL INFORMATION

ISSUER AND CONTACT
Wacker Chemie AG 
Hanns-Seidel-Platz 4 
D-81737 Munich

Investor Relations contacts 
Mr. Joerg Hoffmann 
Tel. +49 89 6279 1633 
joerg.hoffmann@wacker.com 

Mrs. Judith Distelrath 
Tel. +49 89 6279 1560 
judith.distelrath@wacker.com

Mrs. Manuela Ellmerer 
Tel. +49 89 6279 2769 
manuela.ellmerer@wacker.com

ISIN: DE000WCH8881

WKN: WCH888 

Deutsche Börse: WCH

Ticker Bloomberg: CHM/WCH.GR

Ticker Reuters: CHE/WCHG.DE

Listing: Frankfurt Stock 
Exchange 
Prime Standard

ADDITIONAL INFORMATION

FINANCIAL CALENDER

Nov. 4, 2010     3rd Quarter 2010

mailto:joerg.hoffmann@wacker.com
mailto:judith.distelrath@wacker.com
mailto:manuela.ellmerer@wacker.com
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4%

18%

20%

25%

18%

4%

4% 3% 4%

WACKER: DIVERSIFIED END MARKET PORTFOLIO

Market Structure by Application Segment
Automotive

Semiconductors

WACKER 2009

Total Sales by

Industries

Adhesives Energy/Electronics

Solar

Construct./Renovat.

Others

Chemical Industries

Textile
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73

38

8

175

18

1

WACKER: SILICONES AND POLYSILICON WITH BIGGEST 
SALES CONTRIBUTION

21%

35%
18%

23%

3%

Q2 2010 Sales (€m)* Q2 2010 EBITDA (€m)

WACKER SILICONES

WACKER POLYSILICON
Siltronic

WACKER BIOSOLUTIONS
WACKER POLYMERS

Total:
€1,202.0m

* % based on external sales

Total:
€308.6m
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WACKER: MAINTAINING A SOLID FINANCIAL STRUCTURE

Assets
Characteristics

Total 
€5.0bn  €4.5bn

Liabilities
Total 

€5.0bn €4.5bn

Balance Sheet (%)

65% 69%

27% 23%

8%8%

06/30/10 12/31/09

Cash & Cash E.
Current Asset
Fixed Asset

44% 43%

37% 38%

9% 10%

10% 10%

06/30/10 12/31/09

Financial Debt

Pension Accruals

Accruals + Liabil.

Equity

• Non-current assets: €3,235m

• Provisions for pensions: €465m

• Cash: €441m, net financial debt: €58m

• Total advance payments polysilicon 
received (06/30/10): €858m 

• Equity: €2,169m

• Capex: €141m in Q2
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1,248

549

472

130

195

0

Chemicals

Polysilicon

Siltronic

External Sales H1 2010
Net USD Exposure H1 2010

WACKER: 1 CENT CHANGE IN USD/€ EXCHANGE RATE  HAS 
A IMPACT OF €5M ON FY-EBITDA, UNHEDGED*

1.20

1.30

1.40

1.50
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/09

11
/09

12
/09

01
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/10
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/10

04
/10

05
/10

06
/10

07
/10

Source: Credit Suisse

Status: 07/10

External sales and 
net USD exposure H1 2010 (€m)USD/EURO development

Status: H1/10

*Standard Hedging policy = 50% of net exposure, 12 months rolling forward
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WACKER: INCREASING RAW MATERIAL COSTS IN 2010 
EXPECTED
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01
/10

05
/10

Source: ICIS, Ethylene Market Price 
Europe, free delivered

Source: CRU-Provider, Si-Metal Market Price Europe 
free delivered

Ethylene Contract (EUR/MT) Si-Metal Spot (EUR/MT)
Status: 06/10 Status: 06/10

Raw Materials (€m) Chemicals

Methanol

Platinum
Ethylene Other

Si Metal

Costs of top 4 raw materials 21% of 
chemicals segment sales

Status: H1/10
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