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NET SALES 707.2 661.1 591.1 554.3

TOTAL OUTPUT 721.3 668.5 597.0 541.0

EBITDA / MARGIN** 79.8 11.1% 85.2 12.7% 78.0 13.1% 67.5 12.5%

EBIT / MARGIN** 39.8 5.5% 43.7 6.5% 39.5 6.6% 35.3 6.5%

EBT / MARGIN** 33.0 4.6% 36.9 5.5% 34.3 5.7% 29.8 5.5%

NP / MARGIN** 18.6 2.6% 27.4 4.1% 29.4 4.9% 21.5 4.0%

EQUITY 256.2 253.0 246.0 212.2

INTEREST-BEARING DEBT* 132.7 82.2 131.0 81.7

FIXED ASSETS 300.1 252.7 261.3 206.7

TOTAL ASSETS* 603.0 527.3 538.9 443.5

EQUITY RATIO* 42.5% 48.0% 45.7% 47.8%

NET GEARING 51.8% 32.5% 53.3% 38.5% 

ROI 6.7% 8.6% 7.6% 8.4%

HEADCOUNT 3,337 3,015 2,851 2,539

OUTPUT PER EMPLOYEE 0.22 0.22 0.21 0.21

FACTS AND FIGURES

*  Less cash and marketable securities 
** Margins refer to output 
Figures stated in EUR million
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B ER N D O R F AG ‒  H ISTO RY

A LOOK AT  
HOW FAR WE’VE COME

LE
AD

ERSHIP

CH
AN

GE

1989
1873
Seven million people flocked to the 
Vienna World’s Fair to marvel at tech-
nological change as industrialisation 
picked up pace in the Gründerzeit era. 
Cutlery and tableware from the Berndorf 
metal works, which had been founded 
only 30 years before, set impressive new 
standards. Due to a lack of precedence 
for the goods produced by Berndorf, 
they were deemed ineligible for entry 
into a competition. 

One year after the company – put 
into state ownership after the Second 
World War – was privatised following 
a management buyout led by Norbert 
Zimmermann, the entrepreneurial spark 
had spread to the workforce. 106 emp-
loyees became shareholders in Berndorf 
AG. 

HISTORY ONLINE

The Berndorf AG website, berndorf.at, presents the company 
and key information about the Group. The history.berndorf.at  
microsite gives a concise overview of Berndorf’s 175 years 
of industrial tradition.



CO
NF

IDENCE

THE BERNDORF STANDARD: BEST IN CLASS

2019  
COURAGE  
& INITIATIVE

2009
The Berndorf Academy was launched 
during crisis-hit 2009. Since its inception, 
more than 150 highly talented participants 
have gained a deeper understanding of 
how managers plan, communicate and 
act, through practical experience in 
projects under the Group-wide develop-
ment programme alongside their regu-
lar duties. Today they have leadership 
responsibilities at Berndorf companies 
all over the world.

Over the past 30 years, the notion of best in class has 
evolved from being an overarching goal to a trademark that 
defines the companies in the Berndorf group. Consistently 
living up to this standard ensures time and again that the 
Berndorf Group is sufficiently well positioned to withstand 
any kind of crisis. 

Forward-looking, efficient structures provide a framework 
for the local teams working in more than 70 locations world-
wide to function as the innovation and technology drivers 
for the Group as a whole. Berndorf is synonymous with 
entrepreneurialism and a pioneering spirit, bespoke tech-
nologies and reliable service, as well as openness and 
global responsibility.
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B ER N D O R F AG ‒  ST R AT EGY A N D P OSIT IO NIN G 

GROWING WITH THE 
BERNDORF IDEA

Mike Hull, CFO Atmosphere Group, Inc. –  
part of the Berndorf Group since 2016 through the Aichelin Group

ACTUALLY, OUR COMPANY WAS 
NOT FOR SALE AT ALL. IT WAS 
ONLY AFTER FACE-TO-FACE 
TALKS THAT THIS CHANGED. 
OUR VALUES – NAMELY, 
TREATING PEOPLE WITH DIGNITY, 
RESPECT AND EMPATHY – 
BRIDGED THE ATLANTIC.  



DECENTRALISED MANAGEMENT 
AND MITTELSTAND STRUCTURE
All of the companies in the Berndorf Group are organised  
according to the Mittelstand model, and are managed 
independently by entrepreneurial management teams. This 
structure gives managers the freedom to take decisions 
quickly. It also allows businesses to respond quickly to 
developments in their markets and gives them the flexibility 
to adapt to customers’ changing requirements. 

By strategically positioning themselves in niche markets, 
the companies in the Berndorf Group are able to become 
firmly established as export-oriented “hidden champions”.  
Especially over the past two decades, the Berndorf Group 
has entered numerous new markets – in the high-growth 
transport, healthcare and energy sectors.

GLOBAL OPPORTUNITIES 
FOR LOCAL PARTNERS
Acquisitions and restructuring projects are core compe-
tencies of the Berndorf Group. Berndorf AG offers long-
term international partnerships to creative start-ups and 
well-established companies. Group management and the 
Group’s owners work hard to maintain a culture of trust and 
mutual respect, creating an environment where people work 
together to develop the best possible solutions.

Management and staff ownership schemes at the different  
parent companies, in the shape of shareholdings and  
participation rights, are key to the Berndorf Group’s success 
and help to foster an entrepreneurial spirit. This model also 
engenders a stronger sense of identification, supporting 
long-term loyalty. 

Berndorf sets a premium on the potential to diversify its 
portfolio and develop the corporate culture – in addition to 
taking responsibility for new locations. To date, not a single 
acquisition has been subsequently disposed of. 

Following a management buyout in 1988, the Berndorf Group 
has transformed itself into an international business. While 
only 2% of the workforce was located abroad in 1988, the 
proportion had climbed to around 80% by 2018. Foreign sales 
and exports make up over 95% of consolidated revenue. 
Today, the Berndorf Group is made up of about 70 production 
and service companies in more than 20 countries worldwide, 
principally in Europe, the USA, China, India and Brazil.

BERNDORF 4.0 – UP  
FOR THE CHALLENGE
A group of young Berndorf technology companies – all 
of which were start-ups when they joined the Group – is 
currently focusing on developments in artificial intelligence, 
flexible robotics and quality control for welding processes. 
Berndorf AG sees itself as a globally successful Group of 
companies with strong European roots that combines indus-
trial experience with a powerful innovative spirit. This will 
continue to provide the basis for continued growth, driven 
by a passion for creating, shaping and taking responsibility 
for the future.
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T H E B ER N D O R F AG M A N AG EM EN T BOA R D

BERNDORF AG: PEOPLE

"BERNDORF COMPANIES HAVE 
THEIR SIGHTS SET ON PROFITABLE 
LEADERSHIP OF THEIR NICHE MARKETS, 
AND THEIR AMBITION KEEPS THEM 
AT THE TOP OF THEIR GAME. ON 
THIS BASIS, THEY WILL BE ABLE TO 
RECOGNISE AND TAKE ADVANTAGE 
OF OPPORTUNITIES, AWARE OF 
ITS GLOBAL RESPONSIBILITIES."



Good people who go about their 
work with confidence and enthusi-
asm, and an attitude of respect and 
trust, were the catalyst the group 
of Berndorf companies to become 
what it is today: a much-loved child 

of the family that owns it, and one that is able to stand on 
its own two feet. Which had not been the case previously. 
Restructuring after state ownership, ongoing commitment 
from key colleagues, well-managed succession planning 
and a successful first major acquisition shaped the era of 
new possibilities for Berndorf as a private company.

Over the past 30 years, Berndorf AG has added eight new 
areas of business to the three it started out with, and gone 
on to consolidate its position through further acquisitions 
and investments. In future I expect there to be fewer acqui-
sitions, while the Group concentrates on expansion within 
the existing portfolio. This means we will have to make sure 
we are fit for the task at hand using the means available to 
us. Everyone at Berndorf knows that our corporate culture 
of mutual respect should not be mistaken for a soft touch. 
Any business that wants to ensure they are prepared for 
the technological and structural changes that are antici-
pated worldwide will need to maintain performance and 
consistency, and ensure they are in a position to implement 
necessary changes intelligently. 

Peter Picher has been CEO of the Berndorf Group since 
2008.

Born in Graz in 1958, Peter Picher studied 
social sciences and economics in Graz and 
Vienna, and completed his doctorate in 1983.

A keen art lover, Peter Pichler’s career in 
finance took a decisive turn in 1990, when the 
young banker made the move into industry and 
joined the Berndorf AG Management Board.

"STAYING AT THE TOP OF 
OUR GAME AND TAKING A 
SYSTEMATIC APPROACH," 

SAYS PETER PICHER, "WILL 
ENSURE BERNDORF IS FIT 

FOR THE CHANGES AHEAD."

PETER PICHLER, CEO
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The 2018 anniversary year provided 
an opportunity to reflect on the path 
taken by Berndorf AG so far as a fully 
private company. The belt plant – at 
the time of the privatisation in 1988, 
the nucleus of the Berndorf Group 

– already fulfilled the criteria that are still essential for us to 
this day: technological leadership, the ability to innovate 
and yields generated by an entrepreneurial mindset. Ever 
since, our company‘s image has been defined by our con-
sistent responses to the various ups and downs we have 
experienced.

By firmly acknowledging just how much a sustained focus 
on results and growth continues to help us to fine-tune our 
goals, teams working at the companies within the Group 
evaluate each of the decisions they make in terms of results 
and sustainability. If I think about the business units for 
regenerative energy at Silica, for battery technology at 
stoba e-systems or blood sugar membrane production 
using Berndorf’s endless belts, it is clear to me what is 
being done today to lay the groundwork for growth at the 
Berndorf Group to 2030.

Dietmar Müller has been CFO of the Berndorf Group since 
2008.

Dietmar Müller was born in Linz in 1964. He 
received his degree in social sciences and  
economics from Vienna University of Economics 
and Business in 1990. 

Dietmar Müller’s cosmopolitan outlook smoothed  
his transition from university life to a career with 
hidden champion and global leader Berndorf 
Band. 

FOR DIETMAR MÜLLER,  
"A FOCUS ON RESULTS  

AND GROWTH" HAS ALWAYS  
BEEN THE DRIVING FORCE 

BEHIND BERNDORF

DIETMAR MÜLLER, CFO

T H E B ER N D O R F AG M A N AG EM EN T BOA R D



Full privatisation of the company 30 
years ago saw a reawakening of ent-
repreneurialism at Berndorf. I think 
that this is the most important source 
of added value, and one which has 
lost nothing of its vitality to this day. It 

puts management and employees alike in a position to focus 
on customers, product development and innovation – the 
key concerns. These are the conditions that give rise to the 
competitive spirit that is essential in a global marketplace. 
Our employees know this, because they participate directly 
in the company’s commercial success through bonuses 
and their own shareholdings.

Berndorf’s recent history also shows just how important it is 
for us to keep our feet on the ground. This means prudent 
financial management and a moderate dividend policy so 
that we can stay healthy and avoid growing too fast. The 
vital rejuvenation that is provided by the acquisition of new 
members of the Group always comes as a result of finding 
partners that have similar values to Berndorf‘s. In addition 
to getting to know them carefully in advance, the process 
calls for sufficient stamina and endurance on both sides. 
Work is always focused on the joint objective of ensuring 
that every company becomes a stand-out player in its mar-
ket segment.

Franz Viehböck has been CTO of the Berndorf Group since 
2008.

Born in Vienna in 1960, Franz Viehböck studied 
electrical engineering at Vienna University of 
Technology and was awarded his degree in 
1985. After training as an astronaut, he spent 
time at the Mir space station in 1991.

As part of an elite group of just over 500 peo-
ple who have gone into space, former Boeing 
manager Franz Viehböck brought his pionee-
ring spirit to Berndorf Band when he joined 
the company’s management team in 2002.

 "REAWAKENING OF 
ENTREPRENEURIALISM" – FOR  

FRANZ VIEHBÖCK THE 
ESSENCE OF BERNDORF IN 

THE PAST 30 YEARS 

FRANZ VIEHBÖCK, CTO
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B ER N D O R F AG

BERNDORF GROUP 
COMPANIES

CONSOLIDATED BERNDORF GROUP

BERNDORF GROUP

TOOL CONSTRUCTION AUTOMOTIVE STEEL BELTS  
AND BELT SYSTEMS  

PRESS PLATES

HASCO Hasenclever  
GmbH + Co KG

HASCO Austria GmbH 
 
HASCO Nordic AB

HASCO Encounter Ltd.

HASCO Trading 
(Shenzhen) Co. Ltd.

HASCO Suisse AG

HASCO Internorm Ltd. 

HASCO France S.A.R.L.

HASCO Normalien  
Mexico S.A. De C.V.

HASCO Iberica S.L.U. 

HASCO Portguesa Lda. 

HASCO America Inc. 

HASCO Polska SP zo.o. 

HASCO Canada Inc. 

HASCO Singapore (PTE) Ltd. 

HASCO India Pvt. Ltd. 

OOO HASCO RU

Berndorf Band   
Latinoamérica S.A.S.

Berndorf Steel Belt 
Systems Co. Ltd.

SBS Steel Belt Systems s.r.l.

SBS Steel Belt Systems  
USA Inc.

ESICO B.V.

OOO Rheinische 
Technology 

Hueck Decent Engraving 
India Private Limited

stoba Präzisionstechnik  
GmbH & Co. KG

stoba Sondermaschinen  
GmbH

stoba Präzisionstechnik 
UK Ltd.

stoba Precizni  
Technika s.r.o.

stoba (Yantai) Precision 
Machinery Components Co.

stoba USA corporation

Berndorf Band GmbH

Berndorf Band  
Engineering GmbH

Berndorf Sonder- 
maschinenbau  GmbH

Berndorf Belt  
Technology, Inc.

Beijing Baidefu Technology 
Developement Co. Ltd.

Nippon Belting Co. Ltd.

HUECK Rheinische GmbH

HUECK Engraving 
GmbH & Co. KG

HUECK Design GmbH



HEAT TREATMENT POOL  
CONSTRUCTION

PROCESS  
ENGINEERING

MECHATRONICS R&D

JOINT VENTURES
AICHELIN Tianjie Heat 
Treatment Systems 
(Tangshan) Co. Ltd.

Tangshan AICHELIN  
Pioneer Heat Treatment  
Systems  Co. Ltd.

AICHELIN Unitherm Heat 
Treatment Systems 
India Pvt. Ltd.

EMA Induction Technology  
Beijing Co. Ltd.

EMA Indutec, LLC

NOXMAT Energy  
Technique Beijing Co. Ltd.

A-Sistemas de Tratamentos  
Tèrmicos Ltda.

Prompech Ltd. Co.

PC Electric GmbH

Joh. Pengg AG

Berndorf Schweiz AG

Plasmo Industrietechnik  
GmbH 

Humai Technologies GmbH

FerRobotics Compliant 
Robot Technology GmbH 

3D Précision S.A. 

Online Media Communications 
Design GmbH

AICHELIN Ges.m.b.H. 

AICHELIN Service GmbH

AICHELIN Heat Treatment  
Systems Beijing Co. Ltd.

Atmosphere Group 
(AFC-Holcroft)

EMA Indutec GmbH 

NOXMAT GmbH

Bosio d.o.o.

SAFED Suisse S.A.

SAFED France S.A.S.

Berndorf Metall- und 
Bäderbau GmbH

Berndorf Bäderbau s.r.o.

Berndorf Bäderbau 
Deutschland GmbH

Berndorf Bäderbau  
Schweiz AG

Berndorf Bäderbau 
Sp. z o.o 

Berndorf Bazény s.r.o

Wasserwelt  
Homburg GmbH.

Silica Verfahrens-
technik GmbH

Silica Anlagenbau 
GmbH & Co. KG

Venturetec  
Mechatronics GmbH

stoba e-systems GmbH

BIT GmbH
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O PER ATIO N A L R E V IE W 

ECONOMIC CLIMATE AND 
BUSINESS PERFORMANCE

Although the broad-based strong 
upturn in the global economy that 
persisted through 2017 started to 
level off slightly in 2018, overall  
growth still remained high. In 
Austria, experts put GDP growth at 
2.7% in 2018, 0.1 percentage points 
above the figure for the previous 
year. All components of demand 

made a contribution, including – following a long period of 
stagnation – private consumption. The stimulating effects 
of the 2016 tax reform package were a factor in this. On 
the eve of the UK’s exit from the EU, the Austrian economy 
significantly outperformed the eurozone average.  

RECORD EXPORTS

The country’s strong showing makes clear how important 
unrestricted trade is for an open economy like Austria’s. 
According to the latest figures from the Federal Economic 
Chamber, in 2018 exports reached a historic record level 
of EUR 150bn. This means that 50% of total value creation 
in the Austrian economy comes from the export sector. For 
the Berndorf Group, foreign sales and exports traditionally 

make up over 90% of consolidated revenue. Although in 
absolute terms Austria’s most important trading partners are 
still found in Europe, only a third of growth comes from these 
established export markets. As a result, Austria’s exporters 
are increasingly looking to emerging markets, from Africa 
to the Far East, for further growth.  

BERNDORF COMPANIES PROVE THEIR 
METTLE IN JUBILEE YEAR

According to Vienna’s Institute for Advanced Studies (IHS), 
following two years of high growth in 2018 the economy 
expanded more moderately. Growth in investment in equip-
ment tangibly slackened, coming in at about 4% (compared 
with 6.7% in 2017). Although this had a significant impact 
on market conditions for the companies in the Berndorf 
Group, the Group demonstrated its resilience in its 175th 
anniversary year.
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The majority of the Berndorf companies’ most important 
markets expanded once again in 2018, for the third year in 
a row. As a result, Group consolidated revenue exceeded 
EUR 700m for the first time (2017: EUR 661.1m), though 
profit fell slightly compared with the previous year. The 
reasons for this included higher research and development 
spending within the Group (almost EUR 12m), which was 
above the long-term average in 2018.
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O PER ATIO N A L R E V IE W

REVENUE AND EARNINGS

In comparison with a 
relative boom lasting 
from the fourth quarter 
of 2016 to the first quar-
ter of 2018, growth in the 
eurozone slowed over 
the rest of the year. In the 
third quarter, economic 
output actually declined  
in Germany and in Italy. By  
contrast, growth surged  
ahead in the USA, as 
a result of the stimulus 
from major tax cuts. 
Once again, following 

the acquisitions of 2016, the Berndorf Group reaped the 
benefits of strategically improving its standing in key sectors, 
notching up record revenue for the year.

However, the upward trend in revenue was not fully  
reflected in earnings before taxes, which was slightly lower 
year-on-year at EUR 33.0m. With weaker Austrian export 
growth of below 5% (2017: 5.7%) and saturation weighing 
on demand in Europe’s largest export markets, all of the 
companies in the Berndorf Group are called upon to refocus 
more strongly on profit.

A key aspect of this is companies striving to be “best in 
class” – world leaders in their niche markets. This means 
they will be in a position to confront economic challenges 
under their own steam, and to succeed even in a stagnating 
environment. Similarly to performance in a sporting contest, 
businesses need to constantly assess their position, and 
advance by opening up new customer segments or markets 
in which they can also excel. This can range from entering 
high-growth markets at the opportune time, to developing 
successful innovations that expand technological leader-
ship and sustain it over the long term.

EMERGING MARKETS

Economic growth in the Asian emerging markets, a key 
focus for the Berndorf Group, fell short of expectations in 
2018. China’s economy expanded at its slowest rate for 
almost three decades. Annual GDP growth slowed to 6.6%, 
according to the National Bureau of Statistics in Beijing. 
By comparison, growth has averaged over 9.4% in China 
since 1990. Economic experts believe this might be the new 

BERNDORF 
WORKING TO  

CONVERT 
REVENUE 

GROWTH INTO 
PROFITS IN 

FUTURE

REVENUE   

 
TOTAL RETURN ON INVESTMENT



norm, rather than a slump. The way forward is to adapt to 
the maturity achieved in this market – in a similar way to the 
situation in Korea or Japan in the past. Berndorf’s strategic 
development of the belt machine sector, which is already 
strongly established in Asia, provides a good example of 
this. It is playing a part in the realignment of the Berndorf 
Band Group’s position in the emerging markets. 
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O PER ATIO N A L R E V IE W 

FINANCIAL POSITION

The Berndorf Group’s total assets increased by EUR 13.3m 
year-on-year, to EUR 691.4m. Bank loans and overdrafts 
decreased by EUR 11.9m, while equity increased from EUR 
252.8m to EUR 255.9m.

The equity ratio remained almost unchanged as compared to 
2017, at 37.1%. Adjusted for cash and marketable securities, 
the equity ratio decreased, to 42.5% as at 31 December 
2018 (31 Dec. 2017: 48%).

Net cash flows from operating activities in the reporting 
period totalled EUR 33.0m (2017: EUR 75.1m).

EBT 
in m EUR

2014

45.9

2015

29.8

2016

34.3

2017

36.9

2018

33.0

LIQUIDITY SAFEGUARDS FLEXIBILITY

Cash and marketable securities declined year on year from 
EUR 150.8m to EUR 88.4m, as a result of loan repayments 
and high investment, in particular in the automotive sector 
by stoba. Nevertheless, the Berndorf Group still has the 
flexibility required to respond appropriately to opportunities 
and crises at short notice.

Net debt fell to EUR 82.2m from EUR 132.7m in 2017.

 



LONG-TERM FINANCE

Long-term finance is secured via promissory notes and additional loans.

Detailed, forward-looking liquidity planning ensures that the Group has 
the resources it needs to maintain financial independence in the future. 
At present, the Group makes only limited use of factoring to collect recei-
vables, and none of its receivables are securitised. The Group continues 
to favour extremely cautious accounting methods, avoiding the use of 
generous valuations.
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48%

42%

36%
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O PER ATIO N A L R E V IE W 

INVESTMENTS, RESEARCH 
AND DEVELOPMENT

INVESTMENTS

Integration measures for recent new members of the Berndorf 
Group were the main focus with regard to equity investments  
in 2018. In parallel, Berndorf AG continued to evaluate 
attractive acquisition targets. Berndorf Schweiz AG, in which 
Berndorf AG holds a majority interest, took over Styrian plant 
engineering firm TEUP GesmbH. With this exception, the 
Group did not complete any major acquisitions during the 
year. Instead, the Management Board made a conscious 
decision to leave liquid funds within the Group, and make 
them available to existing Group companies.

Ensuring that Berndorf companies are well-placed to meet 
the technological challenges that the Group will face in the 
year 2020 and beyond was defined as the principle aim 
of investment activities at present. This includes investing  
in individual training programmes and improved knowledge- 
sharing between employees, as well as providing capital  
for new organisational structures that foster innovation  
processes. In tune with the requirements of the various 
sectors they serve, each Group company plans its ascent 
to market and technology leadership in its particular niche. 

In this regard, Berndorf AG believes in Group companies’ 
ability to innovate and push forward the pace of digitalisation  
in their market segments, especially in the light of the  
reception for the Berndorf Innovation and Technology  
initiative (BIT). Support can be provided for all measures that 
allow the increasing demands of customers to be met more 
precisely and efficiently. The development and transformation 

of Berndorf’s traditional strengths to meet the challenges 
to industry in the age of artificial intelligence, robotics and 
automation will shape the focus of Berndorf AG’s investment 
programmes well into the next decade.

Net cash flow from group investment amounted to  
EUR 71.8m, or approximately 98% of gross cash flows, 
compared with EUR 25.5m in the previous year. 

Investment in intangible assets and plant, property and 
equipment stood at EUR 68.9m, while depreciation and 
amortisation totalled EUR 40.3m.

RESEARCH AND DEVELOPMENT

A willingness to experiment and innovate has been the secret 
behind many great ideas over the 175 years of Berndorf’s history.  
This decisive competitive advantage, which underpins  
Berndorf companies’ ability to innovate systematically, is now 
being supported by the introduction in 2018 of the Berndorf 
Innovation and Technology initiative – or BIT for short.

The start of the BIT programme means saying goodbye  
to the Berndorf Innovationskaiser. Funded by Berndorf 
Private Foundation, this was the first 
Group-wide innovation competition, 
in which an expert jury put the  
spotlight on innovative projects 
across the Berndorf Group. The 
trophy was awarded seven times, 



2014 2015 2016 2017 2018

31.4% 38.5% 53.3% 32.5% 51.8% Net gearing
47.3% 47.8% 45.7% 48.0% 42.5% Equity ratio

NET GEARING

EQUITY RATIO

* Less cash and marketable securities

every year from 2011 to 2017, and went to four different  
companies in that period – Stoba Präzisionstechnik, 
Venturetec Mechatronics, Joh. Pengg AG and SAFED (part 
of the Aichelin Group).  

In revamping its innovation promotion efforts, Berndorf 
has set its sights on a more ambitious target. While 
the Innovationskaiser award recognised products and  
applications that had already found success on the market, 
the focus will now shift to further in the future. Berndorf AG 
has earmarked EUR 20m for BIT. Money will be available  
to Group companies for long-term innovation projects. 
Innovators participate in an internal tendering process, in 
which Group companies can submit a project for funding. If 
the project is approved, funds are released to the company 
from the innovation budget.

BIT opens up access to a hundred times more funding 
than was available to Berndorf companies from the 
Innovationskaiser award, boosting the financial leverage  
applied to innovation projects. Berndorf AG made a conscious  
decision in 2018 to make this investment in existing Group 
companies and not to acquire new subsidiaries. The  
programme has been well received by the Group companies,  
and the majority of the projects submitted to the BIT funding 
programme in the first year were accepted.
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O PER ATIO N A L R E V IE W 

HUMAN RESOURCES, RISK AND 
OPPORTUNITY MANAGEMENT

HUMAN RESOURCES

In 2018 the Berndorf Group had an average of 3,337  
employees (full-time equivalent) at its consolidated  
subsidiaries, of whom 1,808 were blue-collar and 1,529 
were white-collar staff.

The Group is a global company with a European outlook, 
and although over 90% of revenue comes from operations 
or customers in foreign countries, almost a fifth of the work-
force is still based in Austria, the Group’s historic heartland. 
This reflects the Group’s unequivocal commitment to its 
Austrian base – in particular Lower Austria, home to the 
Group’s sites at Berndorf, Mödling and Guntramsdorf, as 
well as Thörl in Styria. Half of all Berndorf Group employees 
are based in Germany.

The dedication, skills and commitment of the Group’s peo-
ple ensure that customer requirements are met day after 
day. As a result, staff development opportunities are a core 
consideration for the companies in the Berndorf Group, all 
of whom are focused on profitable and sustainable growth.

 

TRAINING AND EDUCATION

The Berndorf Academy is the Group’s tailor-made programme 
for high potentials. Participants are given the chance to hone 
and enhance their personal skills and abilities, and learn 
how to put Berndorf’s corporate values into practice. And 
the talents@berndorf programme offers young academics 
in the fields of business and technology an opportunity to 
combine theory with practical application. 

The transition to industry 4.0 and the global trend towards 
artificial intelligence in industry are fuelling increased com-
petition when it comes to attracting the best employees, 
which is why Berndorf AG is redoubling its investment in staff 

development. Employee exchange programmes organised 
by the individual subsidiaries reinforce mutual understanding 
across the boundaries between businesses in the Group. 
This is a prerequisite for ensuring that global collaboration 
– in teams organised around the world – is productive, 
while maintaining a close focus on profit. Investment in 
training and the corporate culture is designed to generate 
improved opportunities for all employees – from apprentices 
all the way up to senior managers. Each year around 100 
young people complete apprenticeships at the Berndorf 
Group in Europe. Re-launched in 2018, a new international 
exchange programme for apprentices is designed to build 
on industrial expertise across the various European sites. 
At present, apprentices account for one job in 25 at the 
Group’s European companies. 

RISK AND OPPORTUNITY MANAGEMENT

Risk awareness among staff and alertness to the risks asso-
ciated with procurement, distribution, customer retention and 
the technological development of our products is successfully 
embedded and strongly pronounced throughout the Group.

Each of the Group’s business segments has an internal  
control system (ICS) as part of its enterprise risk management 
system, so that risk awareness is formally established and 
clear to everyone – this issue is also covered in the rules 
and procedures of the various subsidiaries. The Group-wide  
financial management guidelines, which have been fully 
implemented by Group companies, serve to promote the 
flexible deployment of working capital. 

2017 
3,015

2016 
2,851

2015 
2,539

2014 
2,531



The diverse product portfolio provides a cushion against 
the impact of cyclical fluctuations, and a broad customer 
base minimises the Group’s exposure to sudden falls in 
demand. The Group negotiates fixed interest rates in order 
to manage financial risks wherever necessary. Where 
appropriate, currency risks are balanced by means of 
currency futures transactions and local production.

Variations in prices and base materials can largely be 
passed on to customers. Liquidity risk is limited, thanks to 
cash and marketable securities of EUR 88.4m and sufficient 
equity (gross equity ratio: 37.1%, net equity ratio: 42.5%).

Default risks are kept to a minimum by insurance and the 
subsidiaries’ broad customer base.

The risks faced by the Berndorf Group remain manageable 
and do not present any cause for concern regarding the 
continued success of our operations.

IT

Minimising risk is at the heart of Berndorf AG’s IT security 
strategy. Security experts at the individual Group companies  
work together on an ongoing basis to apply the Berndorf 
Group’s corporate values to information security.

Continuous exchange and ongoing measures to raise 
awareness of the potential dangers have created an  
environment that assures effective IT security management.

HEADCOUNT 
in absolute numbers

EMPLOYEES WORLDWIDE5.8% America

8.8% Asia

16.4%  
Rest of 
Europe

19.9% Austria

49.1% Germany

2018 
3,337



2019

COU
RA

GE

 & INITIATIVE



OUTLOOKIII



OU T LOO K

OUTLOOK FOR 2019

The prevailing economic environment at the start of the year 
led the International Monetary Fund (IMF) to again scale back 
its already slightly muted growth forecast. According to the 
IMF, the global economy will only expand by 3.5% this year, 
rather than by the 3.7% previously expected. Growth will 
slow dramatically in industrialised economies in particular. 
GDP for Germany is on course for growth of 1.3% rather 
than 1.9%. The IMF sees deeper international cooperation 
as its top priority since there is less room to manoeuvre for 
countries in terms of implementing countermeasures than 
there was before the financial crisis broke in 2008.

The IHS is cautiously optimistic for the Austrian economy 
when looking ahead to the forthcoming decade. That said, 
economic growth of 2% predicted for 2019 was revised 
downwards as 2018 progressed, and the forecast now 
stands at 1.7%. As a result, growth is expected to slow 
still further, to 1.6%, in 2020. Impetus for growth from the 
construction and services sectors will be tempered by a 
slowdown in investment activity. The Austrian Institute of 
Economic Research (WIFO) is still predicting employment 
growth, albeit at a reduced rate. That said, a lack of skilled 
workers will be one of the biggest issues that companies 
have to contend with in 2019.

RISKS FROM PROTECTIONISM AND 
GROWING INDEBTEDNESS

Overall, both the IHS and WIFO see further growth as 
being at increased risk, chiefly due to present uncertainties  
surrounding export markets. The tendency towards pro- 
tectionist trade policy which is emerging in relations between  
the USA, Europe and China represents the greatest downside 
risk for the Austrian economy. The economic consequences  
of the United Kingdom’s departure from the European Union 
are hard to predict and present additional grounds for uncer-
tainty. However, WIFO expects very little direct impact on 
value creation in Austria.

IMF economists have issued a warning regarding very high 
levels of debt worldwide. Despite buoyant economies and 
low interest rates, many countries continue to slip further 
into debt, and budget figures from Italy and France are 
raising eyebrows. Italy is aiming for a deficit of just under 

2%, while France is targeting 3.5% due to the yellow vests 
movement. In addition, companies in the USA are struggling 
with high levels of indebtedness.

EU-JAPAN FREE TRADE ZONE – A 
MILESTONE FOR THE GLOBAL ECONOMY

Against this uncertain backdrop, the Federation of German 
Industries (BDI) cited the creation of the world’s largest 
free trade zone between the EU and Japan (JEFTA), which 
entered into force on 1 February 2019, as a milestone in 
these unsettled times for the global economy. In addition 
to the economic advantages, the new trade deal also has a 
political dimension: in light of the USA’s current policy, the 
EU and Japan wanted to make a statement on free trade. 

The Austrian and German economies in particular are expec-
ted to reap benefits as JEFTA spells the end for tariffs on 
more than 90% of EU exports to Japan. JEFTA also removes 
numerous other barriers to trade in a market of 600 million 
people which is responsible for just under one third of global 
economic output. European carmakers will no longer have 
to put their vehicles through additional testing or certification 
procedures if they want to sell them in Japan. The overall 
outcome is a better strategic platform for Europe, which the 
Berndorf Group’s recently-expanded automotive segment 
must exploit to the fullest extent possible.

US REMAINS A KEY MARKET FOR 
THE BERNDORF GROUP IN 2019

Other than the partnership between the EU and Japan, 
bright prospects in the USA also give analysts grounds for 
optimism. The economy on the other side of the Atlantic 
is poised to benefit from significant fiscal policy effects 
and grow at a significantly faster pace than its European 
counterparts. The IHS therefore recommends continuing 
to push through structural reforms to enhance the growth 
potential of Austrian companies on international markets, 
and enhance their resilience in the face of global downturns.

The predicted slowdown in growth in equipment invest-
ment over the coming years, initially to 2.0% and then to 
1.8%, is seen as an indicator of just how important it is 



for businesses to take care of structural housekeeping. 
Particularly as the opportunities for hidden champions – i.e. 
small and medium-sized industrial enterprises like many of 
the companies in the Berndorf Group – are set to remain 
high for the next two years.

STRATEGIC FOCUS

In the forecast data for economic growth in Austria’s key 
export markets, analysts identified an important indicator 
for the specific strategic approach. In these markets –  
contrary to the slowdown in world trade – expansion is seen 
as quickening from 4.0% to 4.2% in 2019. For the companies 
in the Berndorf Group, this scenario sets out a timeframe 
filled with business opportunities that can be seized on by 
harnessing the competitive endeavour of a Group that has 
expanded rapidly in recent years, and that is aware of its 
global responsibilities.

Identifying fundamental technological changes at an early 
stage in the sectors that define global industry, and adopting 
and integrating them into the Group’s own entrepreneurial 
processes, will prove decisive. The individual companies 
in the Group, with the full support of Berndorf AG, have 
already laid the groundwork in the course of the past two 
years. This should now result in the effects of productivity 
gains developing their full potential – so that Group com-
panies can build on their existing strengths, and effectively 
counter the challenge of broad-based softening demand in 
the eurozone, seen in late 2018 and early 2019 for the first 
time in four years. With a drive to implement the ‘best-in-
class’ philosophy, Berndorf Group companies are working 
to achieve clear improvements in their focus on results, 
and in the competition to claim global leadership of their 
respective niche markets.

SETTING THE DIRECTION FOR 
THE DECADE TO COME

The presentation of the new Berndorf Innovation and 
Technology initiative in 2018 marked the start of a major 
impetus for instilling the Group with a spirit of innovation 
for the coming years. Berndorf AG, while clearly focused 
on commercial results, is fully committed to upholding its 

responsibilities to the planet as a corporate citizen. Key 
aspects of the sustainable development goals outlined in 
the UN’s 2030 Agenda, such as sustainable transportation 
and manufacturing, health and wellbeing, and renewable 
energies, relate to some of the world’s fastest growing  
sectors. Various Berndorf companies are already focused on  
regenerative energy, battery technology and manufacturing  
pharmaceutical production lines. These are all areas that play 
a key role in the sustainable growth markets of the future. 
Taking these technologies to the next level and making the 
necessary investment in staff development is a consistent 
focus at Berndorf. 

Having published its decisions towards the end of summer 
2018 regarding changes at the top of the Berndorf AG 
Supervisory and Management Boards in 2020, the company 
is free to channel all of its energy into applying its strategy 
in 2019. This includes a proactive role for management in 
directing Group companies and systematic implementation 
of the Group’s tried-and-tested risk management policy. 
Fostering a customer-focused mindset among all employees 
worldwide while upholding the decentralised organisational 
structure, gives Berndorf the agility that a globally active 
player needs to keep one step ahead of its competitors.

In recognition of all their hard work in the various companies,  
Berndorf AG would like to thank its employees for their 
valuable contribution in years past and is looking ahead 
to 2019 with optimism.

Berndorf, 20 March 2019

       Franz Viehböck       Peter Pichler                                                  Dietmar Müller
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In the 2018 financial year, the Supervisory Board held four 
meetings and performed its duties in accordance with the 
law and the articles of association.

The Management Board informed the  Supervisory Board 
at regular intervals verbally and in writing about the course 
of business and the situation of the Group and Group  
companies. The Supervisory Board discussed in detail all 
transactions and measures requiring its approval. At the 
meetings of the Supervisory Board, members discussed  
in particular acquisitions, the economic situation of  
Group companies and their outlook, measures to improve  
competitiveness and market position, as well as the Group’s 
investment and financial planning.

The 2018 financial statements and consolidated financial 
statements of Berndorf AG prepared by the Management 
Board, and the consolidated management report sum- 
marised in the operational review, were audited by Deloitte 
Wirtschaftsprüfungs GmbH. Examination of the financial 

statements and consolidated financial statements did not 
reveal any material grounds for objection and they were 
thus awarded an unqualified audit opinion.

The Supervisory Board agrees with the result of the audit, 
with the financial statements including the operational review 
and proposal for the appropriation of net income submitted  
by the Board of Directors, and approves the financial statements  
in accordance with section 125(3) of the Austrian Stock 
Exchange Act (Aktiengesetz), which are thus considered 
adopted. The Board also agrees with the consolidated 
financial statements prepared in accordance with section 246 
of the Austrian Business Code (Unternehmensgesetzbuch).

We would like to express our sincere thanks to the members 
of the Management Board and to all employees for their 
dedication and outstanding performance.

Berndorf, March 2019

OU T LOO K

REPORT OF THE  
SUPERVISORY BOARD

Norbert Zimmermann,   
Chairman of the Supervisory Board



Chairman of the Supervisory Board 
Shareholder Representative

Shareholder Representative

Employee Representative

Shareholder Representative

Employee Representative 
until 19 February 2019

Shareholder Representative

NORBERT ZIMMERMANN

SONJA ZIMMERMANN

RAINER KOLLER

WILFRIED ZIMMERMANN

MICHAEL LOKAY

THOMAS RIECKER
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F IN A N CIA LS

BALANCE SHEET ASSETS

A. FIXED ASSETS 300,058 252,716

i. INTANGIBLE ASSETS 37,905 35,903

1. Concessions, copyrights and other rights 5,828 4,329

2. Goodwill 31,795 30,074

3. Advance payments 282 1,500

ii. PROPERTY, PLANT AND EQUIPMENT 204,271 162,027

1. Land, buildings and improvements on leasehold property 49,225 46,833

2. Machinery, plant and equipment 98,023 70,918

3. Other machinery, plant and equipment 30,062 27,320

4. Advance payments and assets under construction 26,961 16,955

iii. FINANCIAL ASSETS 57,882 54,786

1. Investments in affiliated companies (not consolidated) 16,853 11,286

2. Investments

Investments in associated companies (consolidated) 20,441 18,062

Investments in associated companies (not consolidated) 7,264 6,915

Other investments 153 155

3. Loans to affiliated companies (not consolidated) 2,823 5,085

4. Loans to associated companies (not consolidated) 500 500

5. Marketable securities and rights 9,845 10,428

6. Ohter loans 1 2,140

7. Advance payments 0 215

B. CURRENT ASSETS 377,222 412,415

i. INVENTORIES 123,408 108,068

1. Raw materials and supplies 46,087 38,299

2. Work in progress less prepayments from customers 38,592 31,406

3. Finished goods and trading stock less prepayments from customers 16,321 15,377

4. Merchandise 10,378 10,227

5. Services not yet invoiced less prepayments from customers 3,203 2,267

6. Advance payments less prepayments from customers 8,826 10,493

ii. RECEIVABLES AND OTHER ASSETS 165,403 153,572

1. Trade accounts receivable 126,621 117,060

2. Accounts receivable from affiliated companies (not consolidated) 2,431 5,832

3. Accounts receivable from associated companies 5,280 4,825

4. Other receivables and assets 31,071 25,855

iii. MARKETABLE SECURITIES 24,025 19,465

iv. CASH ON HAND AND IN BANKS 64,385 131,311

C. PREPAID EXPENSES 2,985 2,613

D. DEFERRED TAX ASSETS 11,148 10,352

TOTAL ASSETS 691,412 678,096

2018 2017
EUR thsd



A. SHAREHOLDERS’ EQUITY 257,149 252,787

i. CAPITAL STOCK 11,000 11,000

ii. PARTICIPATION CERTIFICATES 3,020 3,020

iii. CAPITAL SURPLUS 3,334 3,334

iv. RESERVES 29,309 31,394

v. FOREIGN CURRENCY TRANSLATION ADJUSTMENTS 1,039 -334

vi. MINORITY INTERESTS 44,548 47,247

vii. UNAPPROPRIATED RETAINED EARNINGS (of which earnings EUR 147,315thsd; 2017: EUR 135,981thsd) 163,690 157,126

B. GRANTS 214 260

C. ACCRUED LIABILITIES 96,346 87,622

1. Accruals for severance payments 11,812 11,418

2. Accruals for pensions 24,193 22,460

3. Tax accruals 9,807 6,595

4. Other accruals 50,533 47,150

D. LIABILITIES 337,434 336,250

1. Bank loans and overdrafts 221,078 232,937

2. Advance payments 33,530 45,754

3. Trade accounts payable 43,687 38,045

4. Liabilities due to drawn drafts and issued promissory notes 255 300

5. Accounts payable to affiliated companies (not consolidated) 10,703 1,824

6. Accounts payable to associated companies 2,569 2,522

7. Other liabilities 25,612 14,868

E. DEFERRED INCOME 1,479 1,177

TOTAL LIABILITIES 691,412 678,096

2018 2017
EUR thsd

BALANCE SHEET EQUITY & LIABILITIES
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INCOME STATEMENT

1. NET SALES 707,173 661,140

2. Increase in finished and unfinished goods and work in progress 8,098 2,762

3. Own work capitalised 6,058 4,643

4. Other operating income 11,055 15,219

a. Income from disposals of property, plant and equipment 242 555

b. Income from reversals of accruals 3,121 2,380

c. Other 7,691 12,284

5. Costs of materials and purchased services -339,779 -309,967

a. Cost of raw materials, supplies and trading stock -244,775 -231,393

b. Cost of purchased services -95,004 -78,574

6. Staff costs -216,409 -195,119

a. Wages -63,770 -58,025

b. Salaries -110,557 -100,026

c. Employee benefit costs

aa. Retirement benefit expense -2,363 -1,360

bb. Termination benefit expense and payments to employee benefit funds -1,642 -1,380

cc. Expenses for social security contributions and  
other pay-related contributions -35,956 -32,931

dd. Other -2,121 -1,398

7. Amortisation of intangible and depreciation of tangible assets -40,017 -41,430

8. Other operating expenses -100,700 -97,270

a. Taxes -1,067 -962

b. Other -99,633 -96,308

9. OPERATING INCOME 35,479 39,979

2018 2017
EUR thsd



10. INCOME FROM INVESTMENTS 4,328 3,755

a. Affiliated companies 287 240

b. Associated companies 4,020 3,515

11. Income from other long-term securities and loans 224 901

12.
Other interest and similar income (of which affiliated 
companies EUR 185thsd; 2017: EUR 242thsd) 962 1,280

13. Income from disposals and write-ups of financial assets and marketable securities 727 1,797

14. Expenses related to financial assets and marketable securities -693 -2,541

a. Amortisation 
(of which affiliated companies EUR 260thsd; 2017: EUR -2,356thsd) 249 -3,532

b. Other -942 992

15.
Interest and similar expense 
(of which affiliated companies EUR -9thsd; 2017: EUR -2thsd) -8,040 -8,261

16. FINANCIAL RESULT -2,492 -3,068

17. PROFIT BEFORE TAX 32,987 36,911

18. Taxes on income -14,427 -9,533

a) Current tax -15,117 -10,565

b) Deferred taxes 690 1,032

19. NET PROFIT 18,560 27,378

20. Allocation to retained earnings -225 -1,364

21. PROFIT FOR THE YEAR 18,335 26,014

22. Minority interests -1,960 -4,869

23. GROUP SHARE OF PROFIT FOR THE YEAR 16,375 21,145

24. Retained earnings 147,315 135,981

25. DIVIDENDS DECLARED AND PAYABLE 163,690 157,126

2018 2017
EUR thsd
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The operational review and consolidated financial state-
ments of Berndorf Aktiengesellschaft, Berndorf, for the year 
ended 31 December 2018 (comprising the balance sheet, 
income statement and statement of cash flows) shown in the 
annual report are abridged versions. The abridged version 
of the consolidated financial statements does not include 
a consolidated statement of changes in equity for the year 
ended 31 December 2018 or notes to the accounts.

However, pursuant to section 281(2)(3) Austrian Business 
Code, we hereby state that the consolidated financial state-
ments of Berndorf Aktiengesellschaft, Berndorf for the year 
ended 31 December 2018, drawn up in accordance with 
the statutory requirements, comprising the consolidated 
balance sheet as at 31 December 2018, and the consolidated 
income statement, statement of cash flows and statement 
of changes in equity for the year then ended, as well as 
the notes to the accounts, were given an audit certificate 
by Deloitte Audit Wirtschaftsprüfungs GmbH.

The full consolidated financial statements and audit certificate 
have not yet been disclosed in the official gazette section 
of the Wiener Zeitung and entered in the company register 
of the Republic of Austria under reg. no. FN 115391i.

Vienna, March 2019

Auditors

DELOITTE AUDIT WIRTSCHAFTSPRÜFUNGS GMBH 
Mag. Christof Wolf                          Mag. Dr. Gudrun Dorner 

L EG A L

AUDITORS' REPORT



BERNDORF AG

Leobersdorfer Str. 26   
2560 Berndorf, Austria  
T: +43 2672 829 00   
www.berndorf.at

HASCO HASENCLEVER 
GMBH + CO KG

Römerweg 4 
58513 Lüdenscheid, Germany  
T: +49 2351 957-0   
www.hasco.com

STOBA PRÄZISIONSTECHNIK 
GMBH & CO. KG  

Lange Äcker 8 
71522 Backnang, Germany  
T: +49 7191 806-0   
www.stoba.de

AICHELIN GES.M.B.H

Fabrikgasse 3 
2340 Mödling, Austria 
T: +43 2236 236 46-200 
www.aichelin.at

BERNDORF BAND GMBH

Leobersdorfer Str. 26   
2560 Berndorf, Austria  
T: +43 2672 800   
www.berndorf-band.at 

HUECK RHEINISCHE GMBH

Helmholtzstr. 9 
41747 Viersen, Germany   
T: +49 2162 946 94-0   
www.hueck-rheinische.com

BERNDORF METALL- UND  
BÄDERBAU GMBH 

Leobersdorfer Str. 26 
2560 Berndorf, Austria 
T: +43 2672 836 40   
www.berndorf-baederbau.com

SILICA VERFAHRENSTECHNIK GMBH

Wittestr. 24 
13509 Berlin, Germany   
T: +49 30 43 57 35 
www.silica.de  

VENTURETEC MECHATRONICS GMBH 

Am Bleichanger 48  
87600 Kaufbeuren, Germany   
T: +49 8341 900 50   
www.venturetec.de

JOH. PENGG AG

Thörl 5 
8621 Thörl, Austria  
T: +43 3861 50 90   
www.wire-pengg.com
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