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A s s e t s

2023
€ € €

A. Fixed assets

I. Intangible fixed assets
1. Acquired concessions, industrial and similar rights

and assets and licences in such rights and assets 4.333.143,96 4.123.371,99
2. Prepayments 1.167.884,45 1.443.655,06

5.501.028,41 5.567.027,05

II. Tangible fixed assets
1. Land, land rights and buildings, including

buildings on third-party land 10.376.874,10 10.786.242,10
2. Technical equipment and machinery 13.842.982,42 12.812.315,00
3. Other equipment, operating and office equipment 7.826.217,64 6.936.932,49
4. Prepayments and assets under construction 3.044.030,12 1.664.706,98

35.090.104,28 32.200.196,57

III. Long-term financial assets
1. Shares in affiliated companies 51.354.309,61 51.004.309,61
2. Loans to affiliated companies 21.726.068,70 24.386.469,79
3. Long-term equity investments 3.177.707,77 2.677.707,77
4. Other loans 8.179.332,86 16.567.410,69

84.437.418,94 94.635.897,86

B. Current assets

I. Inventories
1. Raw materials, consumables and supplies 910.790,10 1.019.369,09
2. Finished goods and merchandise 9.768.718,55 10.350.891,66
3. Prepayments 390.131,76 445.801,94

11.069.640,41 11.816.062,69

II. Receivables and other assets
1. Trade receivables 19.225.273,73 15.474.506,98
2. Receivables from affiliated companies 16.826.746,80 14.324.539,67
3. Receivables from shareholders 597.626,75 0,00
4. Other assets 5.465.198,42 4.430.838,76

42.114.845,70 34.229.885,41

III. Cash on hand and bank balances 50.144.758,62 35.865.298,95

C. Prepaid expenses 1.328.171,30 1.356.565,99

D. Deferred tax assets 3.601.400,00 3.682.500,00

233.287.367,66 219.353.434,52

Balance sheet as of  December 31, 2024
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E q u i t y  a n d  l i a b i l i t i e s

2023
€ € €

A. Equity

I. Subscribed capital 5.120.000,00 5.120.000,00

II. Revenue reserves
1. Legal reserves 512.000,00 512.000,00
2. Other revenue reserves 7.605.322,12 7.605.322,12

III. Retained earnings brought forward 87.148.017,17 77.869.936,84

IV. Net profit/loss for the financial year 14.157.736,26 10.778.080,33
114.543.075,55 101.885.339,29

B. Provisions
1. Provisions for pensions and similar obligations 14.938.590,44 14.393.111,47
2. Provisions for taxes 1.421.743,85 1.725.743,85
3. Other provisions 32.882.126,13 32.135.146,89

49.242.460,42 48.254.002,21

C. Liabilities
1. Liabilities to banks 0,00 45.484,49
2. Trade payables 3.108.231,40 2.764.876,24
3. Liabilities to affiliated companies 62.735.230,81 53.588.740,56
4. Liabilities to shareholders 0,00 8.538.285,81
5. Other liabilities 1.959.069,48 2.542.805,92

- of which taxes
  € 675.077,82; previous year € 724.531,47 -
- of which relating to social security and similar obligations
  € 6.078,06; previous year € 6.260,81 -

67.802.531,69 67.480.193,02

D. Deferred tax liabilities 1.699.300,00 1.733.900,00

233.287.367,66 219.353.434,52
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Income statement for the business year
January 1 until December 31, 2024

2023
€ € €

1. Sales 220.924.891,04 200.926.202,90
2. Other operating income 5.093.215,26 4.385.516,56

- of which currency conversion
  € 764.214,55; previous year € 53.886,70 -

3. Cost of materials:
a) Cost of raw material, consumables and

supplies, and of purchased merchandise -95.025.779,22 -87.636.641,07
b) Cost of purchased services -7.851.782,30 -7.504.875,25

-102.877.561,52 -95.141.516,32
4. Personnel expenses:

a) Wages and salaries -41.802.552,29 -38.820.943,07
b) Social security, post-employment and other

employee benefit costs -8.793.306,86 -7.193.115,43
- of which in respect of old age pensions -50.595.859,15 -46.014.058,50
  € 981.628,11; previous year € 451.212,73 -

5. Depreciation
a) of intangible fixed assets and tangible fixed assets -7.355.598,88 -7.023.318,13

6. Other operating expenses -49.752.535,69 -46.872.313,50
- of which currency conversion
  € 163.997,99; previous year € 1.717.330,66 -

7. Other interest and similar income 1.702.344,03 1.300.048,63
- of which from affiliated companies
  € 367.341,59; previous year € 292.960,87 -

8. Income from long-term equity investments 7.190.552,43 10.310.387,26
- of which from affiliated companies
  € 6.866.448,21; previous year € 10.310.387,26 -

9. Write-downs of long-term financial assets and securities
classified as current assets -1.425.205,58 -3.945.325,00

10. Expense from the transfer of losses -1.089.551,62 -625.225,74
11. Interest and similar expenses -1.862.727,20 -1.768.351,50

- of which to affiliated companies
  € 1.758.248,84; previous year € 1.558.981,07 -
- of which from compounding
  € 92.772,00; previous year € 170.720,00 -

12. Taxes on income -5.648.941,47 -4.608.817,00
- of which income from deferred taxes
  € 46.500,00; previous year income €  377.800,00 -

13. Earnings after taxes 14.303.021,65 10.923.229,66
14. Other taxes -145.285,39 -145.149,33
15. Net profit/loss for the financial year 14.157.736,26 10.778.080,33
16. Retained earnings brought forward 88.648.017,17 77.869.936,84
17. Dividend distribution -1.500.000,00 0,00
18. Balance sheet profit 101.305.753,43 88.648.017,17
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To the complete annual financial statements (balance sheet, income statement and notes to the

financial statement) as well as the management report we have given the following unqualified

auditor’s report:

“Independent Auditor’s report

To Bauerfeind AG:

Opinions

We have audited the annual financial statements of Bauerfeind AG, which comprise the balance

sheet as at December 31, 2024, and the statement of profit and loss for the financial year from

January 1 to December 31, 2024, and notes to the financial statements, including the presen-

tation of the recognition and measurement policies. In addition, we have audited the

management report of Bauerfeind AG for the financial year from January 1 to December 31,

2024.

In our opinion, on the basis of the knowledge obtained in the audit,

 the accompanying annual financial statements comply, in all material respects, with the

requirements of German commercial law applicable to business corporations and give a true and

fair view of the assets, liabilities and financial position of the Company as at December 31, 2024

and of its financial performance for the financial year from January 1 to December 31, 2024, in

compliance with German Legally Required Accounting Principles, and

 the accompanying management report as a whole provides an appropriate view of the

Company’s position. In all material respects, this management report is consistent with the

annual financial statements, complies with German legal requirements and appropriately

presents the opportunities and risks of future development.

Pursuant to § 322 Abs. 3 Satz [sentence] 1 HGB, we declare that our audit has not led to any reser-

vations relating to the legal compliance of the annual financial statements and of the management

report.
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Basis for the Opinions

We conducted our audit of the annual financial statements and of the management report in

accordance with § 317 HGB and in compliance with German Generally Accepted Standards for

Financial Statement Audits promulgated by the Institut der Wirtschaftsprüfer [Institute of Public

Auditors in Germany] (IDW). Our responsibilities under those requirements and principles are further

described in the “Auditor’s Responsibilities for the Audit of the Annual Financial Statements and of

the Management Report” section of our auditor’s report. We are independent of the Company in

accordance with the requirements of German commercial and professional law, and we have fulfilled

our other German professional responsibilities in accordance with these requirements. We believe

that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

Opinions on the annual financial statements and on the management report.

Responsibilities of the Executive Directors and the Supervisory Board for the Annual Financial
Statements and the Management Report

The executive directors are responsible for the preparation of the annual financial statements that

comply, in all material respects, with the requirements of German commercial law applicable to

business corporations, and that the annual financial statements give a true and fair view of the

assets, liabilities, financial position and financial performance of the Company in compliance with

German Legally Required Accounting Principles. In addition, the executive directors are responsible

for such internal control as they, in accordance with German Legally Required Accounting Principles,

have determined necessary to enable the preparation of annual financial statements that are free

from material misstatement, whether due to fraud (i.e., fraudulent financial reporting and

misappropriation of assets) or error.

In preparing the annual financial statements, the executive directors are responsible for assessing

the Company’s ability to continue as a going concern. They also have the responsibility for

disclosing, as applicable, matters related to going concern. In addition, they are responsible for

financial reporting based on the going concern basis of accounting, provided no actual or legal

circumstances conflict therewith.

Furthermore, the executive directors are responsible for the preparation of the management report

that as a whole provides an appropriate view of the Company’s position and is, in all material

respects, consistent with the annual financial statements, complies with German legal requirements,

and appropriately presents the opportunities and risks of future development. In addition, the
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executive directors are responsible for such arrangements and measures (systems) as they have

considered necessary to enable the preparation of a management report that is in accordance with

the applicable German legal requirements, and to be able to provide sufficient appropriate evidence

for the assertions in the management report.

The supervisory board is responsible for overseeing the Company’s financial reporting process for

the preparation of the annual financial statements and of the management report.

Auditor’s Responsibilities for the Audit of the Annual Financial Statements and of the Management
Report

Our objectives are to obtain reasonable assurance about whether the annual financial statements

as a whole are free from material misstatement, whether due to fraud or error, and whether the

management report as a whole provides an appropriate view of the Company’s position and, in all

material respects, is consistent with the annual financial statements and the knowledge obtained in

the audit, complies with the German legal requirements and appropriately presents the opportunities

and risks of future development, as well as to issue an auditor’s report that includes our opinions on

the annual financial statements and on the management report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted

in accordance with § 317 HGB and in compliance with German Generally Accepted Standards for

Financial Statement Audits promulgated by the Institut der Wirtschaftsprüfer (IDW) will always detect

a material misstatement. Misstatements can arise from fraud or error and are considered material if,

individually or in the aggregate, they could reasonably be expected to influence the economic

decisions of users taken on the basis of these annual financial statements and this management

report.

We exercise professional judgment and maintain professional skepticism throughout the audit. We

also:

 Identify and assess the risks of material misstatement of the annual financial statements and of

the management report, whether due to fraud or error, design and perform audit procedures

responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide

a basis for our Opinions. The risk of not detecting a material misstatement resulting from fraud

is higher than the risk of not detecting a material misstatement resulting from error, as fraud may
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involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

controls.

 Obtain an understanding of internal control relevant to the audit of the annual financial statements

and of arrangements and measures relevant to the audit of the management report in order to

design audit procedures that are appropriate in the circumstances, but not for the purpose of

expressing an opinion on the effectiveness of internal control or these arrangements and

measures of the Company.

 Evaluate the appropriateness of accounting policies used by the executive directors and the

reasonableness of estimates made by the executive directors and related disclosures.

 Conclude on the appropriateness of the executive directors’ use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty exists

related to events or conditions that may cast significant doubt on the Company’s ability to

continue as a going concern. If we conclude that a material uncertainty exists, we are required

to draw attention in the auditor’s report to the related disclosures in the annual financial

statements and in the management report or, if such disclosures are inadequate, to modify our

respective Opinions. Our conclusions are based on the audit evidence obtained up to the date

of our auditor’s report. However, future events or conditions may cause the Company to cease

to be able to continue as a going concern.

 Evaluate the overall presentation, structure and content of the annual financial statements,

including the disclosures, and whether the annual financial statements present the underlying

transactions and events in a manner that the annual financial statements give a true and fair view

of the assets, liabilities, financial position and financial performance of the Company in

compliance with German Legally Required Accounting Principles.

 Evaluate the consistency of the management report with the annual financial statements, its

conformity with German law, and the view of the Company’s position it provides.

 Perform audit procedures on the prospective information presented by the executive directors in

the management report. On the basis of sufficient appropriate audit evidence we evaluate, in

particular, the significant assumptions used by the executive directors as a basis for the

prospective information, and evaluate the proper derivation of the prospective information from

these assumptions. We do not express a separate opinion on the prospective information and
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on the assumptions used as a basis. There is a substantial unavoidable risk that future events

will differ materially from the prospective information.

We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.”

Krefeld, May 5, 2025
dhpg GmbH
Wirtschaftsprüfungsgesellschaft
Berufsausübungsgesellschaft

 
Adrian Jungmichel Paul Berger 
Wirtschaftsprüfer Wirtschaftsprüfer

1001816U00148
dhpg Siegel
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