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Disclaimer 

This presentation has been issued by PV Crystalox Solar plc (the “Company”) and comprises of written materials/slides concerning the 

Company’s  Preliminary Results for 2013.   

The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this document comes 

should inform themselves about, and observe any such restrictions. 

No reliance may be placed for any purposes whatsoever on the information contained in this document or on its completeness.  No 

representation or warranty, express or implied, is given by or on behalf of the Company or any of such persons’ directors, officers or employees 

or any other person as to the accuracy or completeness of the information or opinions contained in this document. In particular, no 

representation or warranty is given as to the achievement or reasonableness of future projections, estimates, prospects or returns, if any.  

Certain statements are included in this presentation, including those regarding customers, costs, potential market share and other statements 

that express the Company directors’ expectations or estimates of the Company’s future performance, which constitute “forward-looking 

statements”.  Forward-looking statements are necessarily based upon a number of estimates and assumptions that, while considered 

reasonable by the directors are inherently subject to significant business, economic and competitive uncertainties and contingencies. Such 

forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause the actual financial results, 

performance or achievements of the Company to be materially different from its estimated future results, performance or achievements 

expressed or implied by those forward-looking statements and the Company’s forward-looking statements are not guarantees of future 

performance. The Company expressly disclaims any intention or obligation to update or revise any forward-looking statements whether as a 

result of new information, events or otherwise. Investors are cautioned against placing undue reliance on such statements. 

The information contained in this presentation is subject to, and must be read in conjunction with, all other publicly available information, 

including, where relevant any fuller disclosure document published by the Company. Any person at any time acquiring the securities must do so 

only on the basis of such person’s own judgement as to the merits of the suitability of the securities for its purposes and only on such 

information as is contained in public information having taken all such professional or other advice as it considers necessary or appropriate in 

the circumstances and not in reliance on the information contained herein. The information is not tailored for any particular investor and does not 

constitute individual investment advice.  Any information in this presentation relating to the price at which investments have been bought or sold 

in the past or the yield on investments cannot be relied upon as a guide to future performance. 
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Market Overview  
 

 Intensely competitive PV industry environment maintained in 2013 

 Price pressure across the value chain 

 Financial difficulties now extending to Chinese  PV companies  

 

  Some recovery in wafer spot prices in 2013  

 Low point in early 2013-75% below April 2011 level 

 Modest price improvement in recent months but partially offset by higher polysilicon prices 

 Spot prices remain below industry production costs 

 

 Global PV installations grew by 35% (EPIA) 

 Asia overtakes Europe to become the leading market 

 

  Trade disputes led to formal antidumping investigations 

 Minimum price level and import quota agreed for Chinese imports into Europe 

 China imposes duties on polysilicon imports from US and South Korea 

 US reopens investigation  into Chinese imports in January 2014 
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2013 Company Overview 
 

 Radical restructuring in UK and Germany completed 
 Disposal of Group’s polysilicon facility to management buy-in team 

 Personnel numbers reduced  to 88 at end 2013 (299 at end 2012) 

 Full ingot/wafer operating capability retained 

 

  Cash conservation strategy continued 
 Operating at significantly reduced wafer production levels 

 Trading of excess polysilicon 

 

 Revenues increased to €71.4m (2012: €46.3m) 
 Shipment volumes increased by 85% to 211MW (2012: 115MW) 

 Inventories of polysilicon and wafers reduced to optimum levels 

 

  Change of listing and cash return 
 Transfer to standard list completed in October 2013 

 €36.3m returned to shareholders in December 2013 

 

 Net cash position remains healthy 
 €39.2 million at end 2013 (€89.4m at end 2012) 
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Financials 



Financial Overview 

 

 Revenues €71.4m (2012: €46.3m) 

 EBT on continuing operations €6.6m (2012: Restated loss €30.7m) 

 Positive impact from updated onerous contract provisions (OCP) 

 Loss on discontinued operations €2.6m (2012: Loss €80.1m) 

 Profit attributable to equity owners €3.7m (2012: Loss €121.4m) 

 Net cash of €39.2m on 31 December 2013 (31 Dec 2012: €89.4m) 
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Financial Overview    
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(€'000) 
2013  2012 

(restated) 

Continuing operations: 

Revenues 

Other Income 

71,442 

2,696 

46,305 

101,202 

EBIT exc currency gain  

Currency gain 

7,446 

3,082 

(32,452) 

2,432 

EBIT 

Net interest charge 

Profit/(Loss) before taxes (EBT) 

Income taxes 

Profit/(Loss) for continuing operation 

Discontinued operations 

Profit/(Loss)  

Earnings per share (Euro cents) 

 

Cash returned to shareholders B/C Shares 

Net cash 

10,528 

(3,902) 

6,626 

(390) 

6,236 

(2,577) 

3,659 

1.0 

 

36,285 

39,210 

(30,020) 

(695) 

(30,714) 

(10,607) 

(41,321) 

(80,080) 

(121,401) 

(29.9) 

 

- 

89,396 



Summary consolidated balance sheet 

(€m) 31-Dec-13 31-Dec-12 

Current Assets 78.0 158.8 

Non-current Assets 17.1 34.6 

Total Assets 95.1 193.4 

Current Liabilities 22.5 64.7 

Non-current Liabilities 14.2 33.9 

Share Cap & Reserves 58.4 94.8 

Total Liabilities and Shareholder Equity 95.1 193.4 
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Cash flows 
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Summary cash flow analysis (€m) 31-Dec-13 31-Dec-12 

Operating cash pre-working capital after taxes -19.9  88.6  

Changes in working capital 

Exchange difference 

Net cash flows in investing activities 

24.2 

-2.3 

-1.4  

-11.4 

0.7 

-1.1  

 

Cash return to shareholders 

 

Other cash flows used in financing activities 

 

-36.3 

 

-3.4  

 

 

 

-43.5  

Net cash flow from discontinued operations -15.7 -10.3 

Net change in cash in period -54.8  23.0  

Cash and equivalents, start of year 94.7  71.7  

Cash and equivalents, end of period 39.9  94.7  

Group loans -0.7  -5.3  

Cash / (net debt) 39.2  89.4  



 

Operational and Strategic 

Review 



2013 Operations 
 

  Wafer production 

 Operated at significantly reduced levels in 2013 

 Improvements in production cost  and inventory enables increase in output  in 2014 

  Declining reliance on long term wafer contract customers 

 Only 34% of wafer volume sold at premium prices 

 Successful development of new customers 

 One contract potentially active in 2014 

  Disposal of polysilicon production facility to MBI team 

 Our reduced polysilicon requirements satisfied by external suppliers 

  Accommodation reached with  polysilicon suppliers  

 Adjustments to volumes and pricing on long term contracts obtained to date 

 Excess polysilicon traded during 2013 to manage inventories 
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Change of listing and return of cash to shareholders 

 Change of listing on the Official List 

• From “premium listing (commercial company)” to “standard listing” 

• Facilitated return of cash to shareholders 

• Reduces administrative costs generally 

• Approved at a General Meeting in September 2013 

• Move effective 10 October 2013 

 

 Return of cash to shareholders and share consolidation 

• €36.3 million returned 

• Amount - 7.25 pence per share 

• 5 for 13 share consolidation 

• Choice between income or capital return 

• Consolidation and cash returned December 2013 
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Global PV Market 



 2013 Global Demand 

 

 Global PV Installations increased by 35% in 2013 

 

 Global PV market in transition 
● Growth in Japan and China more than compensated for decline in Europe 

● China installations reach 11.3GW 
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2014 Market Forecast  

 

 

 Strong growth forecast for Global PV installations in 2014 
 Some analysts forecast in excess of 50GW due to strong growth in Japan, China and US 

 Supply and demand expected to come into balance 

 

 PV trade war between USA and China reignited 
 USA to carry out antidumping investigation into use of Taiwan cells in Chinese modules 

 China fixed duties for five years on polysilicon imports from US and South Korea 
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Market  Development 2013-2014 

 

 Demand driven by key markets of China, Japan and USA 
•  Proactive government policies 

•  Strong PV project pipelines 

 

Europe market share to continue to decline in 2014 
•  Historically Europe was dominant-75% in 2005-2011 

•  Decline due to incentive policy reductions 
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Outlook 



Outlook  
 

 Strong market growth expected in 2014 
• Global installations to grow >20% 
• China and Japan will again be the major markets 
• Transitioning to demand driven market 

 

 Positive medium term outlook for PV industry 
• Continued pressure on pricing 

 

 Group to continue with its cash conservation strategy in 2014 
 

 Improved cost structure enables increase in production output  
• Consolidate existing customer relationships 
• Develop new customers 
• Positioning Group for improvement in market conditions 

 
 Key focus areas 

• Reach accommodation with polysilicon suppliers as in previous years 
• Conclude settlements with administrators of two long term contract customers in insolvency 
• Continue programmes on cost reduction and  quality improvement 

 
 Underlying business not expected to return to profitability in 2014 
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