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NET SALES 509.9 659.9 707.2 661.1

TOTAL OUTPUT 505.0 661.0 721.3 668.5

EBITDA / MARGIN** 37.5 7.4 % 55.0 8.3 % 79.8 11.1 % 85.2 12.7 %

EBIT / MARGIN** 16.8 3.3 % 19.1 2.9 % 39.8 5.5 % 43.7 6.5 %

EBT / MARGIN** 9.7 1.9 % 9.0 1.4 % 33.0 4.6 % 36.9 5.5 %

NP / MARGIN** 5.4 1.1 % 2.7 0.4 % 18.6 2.6 % 27.4 4.1 %

EQUITY 178.8 178.8 256.2 253.0

INTEREST-BEARING DEBT* 76.3 76.3 132.7 82.2

FIXED  ASSETS 169.5 169.5 300.1 252.7

TOTAL ASSETS* 441.3 441.3 603,. 527.3

EQUITY RATIO* 40.5 % 40.5 % 42.5 % 48 %

NET GEARING 42.6 % 42.6 % 51.8 % 32.5 % 

ROI 3.9 % 4.4 % 6.7 % 8.6 %

HEADCOUNT 2,274 3,161 3,337 3,015

OUTPUT PER EMPLOYEE 0.22 0.21 0.22 0.22

KEY FIGURES

*Less cash and marketable securities 
**Margins refer to output 
Figures stated in EUR million

2019 2019 2018 2017in EUR million

excl. stoba*** incl. stoba***

***In 2019 automotive specialist stoba was spun off from Berndorf AG to new owner Berndorf 
AutoMotive AG (BAMAG), which has the same parent company. However, the stoba Group was 
still included in Group accounting until 30 September 2019, when it was deconsolidated. In this 
report, Group figures are presented including and excluding the stoba Group, in order to make 
them as informative as possible.”
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A LOOK AT  
HOW FAR WE’VE COME

THE BERNDORF STANDARD: BEST IN CLASS
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1844
In 1844 Hermann Krupp struggled with 
some major issues when setting up his 
cutlery works: “When we wanted to  
start working seriously, it became 
clear that the machines and engravers  
could supply several dozen but not  
hundreds of dozens, so everything had 
to be changed.” He extended what was 
initially meant to be a short stay, and 
moved to Berndorf permanently.

In 1993 the economic climate started to 
darken for the newly privatised Berndorf 
AG, after years of uninterrupted growth. 
Following a currency devaluation in a 
country where a key competitor of Berndorf 
Band was based, the owners held their 
nerve and granted that subsidiary the 
security it needed on the global market 
by assuring its financial independence.
The company passed the test.

15 years after the successful introduction  
of the management and employee par- 
ticipation scheme, Berndorf AG began 
to come up against the limits of its 
organisational structure. The idea of 
“cell division” was born to underpin the 
Group’s continued growth. In parallel 
to Berndorf AG, Berndorf Immobilien 
Holding (BIMAG) and Berndorf Industrie 
Holding (BIHAG) were formed, allowing 
the group to expand while keeping its 
feet on the ground.

Over the past 30 years, the notion of best in class has 
evolved from being an overarching goal into 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.

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.

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

BUILDING A GLOBAL 
STRUCTURE BASED ON 
PRIVATE ENTERPRISE
The Berndorf Group is made up of companies active world-
wide that apply their technological and commercial expertise  
to secure or continue their path towards leadership of niche 
markets. As the Group’s holding company, Berndorf AG 
owns shares in the individual businesses and acquires new 
enterprises at regular intervals. 

Over the past few years the Berndorf Group has entered 
numerous new markets – geographically and in terms of 
product segments. Many of the companies that have joined 
the Berndorf Group in recent years have strong operations 
in North and South America, as well as in Asia. They focus 
on developments and manufacturing capabilities for the 
high-growth transport, healthcare and energy sectors.

SPECIALISMS AND HIGH TECH
Know-how, experience, expertise and international networks 
underpin the Berndorf Group companies’ global market 
leadership in key industrial sectors. The Group’s core com-
petencies are in toolmaking, automotive engineering, heat 
treatment, belt and steel belt system production, press plate 
manufacturing, swimming pool construction, process engi-
neering, and mechatronics as well as joint venture projects.  

The companies in the Berndorf Group have adopted  
specialist digitalisation strategies that are specifically aligned 
to the needs of their particular sector. Openness to new 
developments is enshrined in Berndorf’s corporate values. 
Group companies approach digitalisation as a tool that 
helps them look at their traditional strengths from a different 
angle, opening up new opportunities that may have never 
been considered before.  

SEIZING OPPORTUNITIES: DRIVE 
TO PROMOTE INNOVATION
With the support of funds that they can call on over the 
medium term, subsidiaries are able to finance multi-year 
research and innovation projects. 

The goal of the multi-year Berndorf innovation and technology 
initiative (BIT) is to underpin the Group’s leading position in 
the market and to continue to secure growth going forward.

More and more new additions to the group have made 
the most of this opportunity over the past two decades, 
going on to implement targeted internationalisation and 
growth strategies with the backing of Berndorf AG as a 
partner with a proven industry track record. Companies that 
had previously enjoyed successes as regional operations 
have gone on to become international players, putting their 
technological lead to work worldwide to create new home 
markets for themselves.

Norbert Hadinger, CEO, Lumpi-Berndorf Draht- und Seilwerk GmbH.

The company has been part of the Berndorf group for more than 30 years..

“BERNDORF AG’S LAUNCH OF 
THE BIT INNOVATION INITIATIVE 
CHANGED THE POINT OF DEPARTURE 
FOR OUR R&D ACTIVITIES. IT 
WAS THE CATALYST WITHOUT 
WHICH WE WOULDN’T HAVE 
HAD THE FINANCIAL AND 
HR CAPACITY REQUIRED TO 
IMPLEMENT SUCH A PROJECT.”
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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

The slowdown in the economic cycle 
finally caught up with us in 2019 after 
a very long-lasting period of growth. 
But that is nothing out of the ordinary, 
and our companies are prepared.

To reach environmental goals in future, innovations and 
sensible solutions really are needed. Politicians are called 
upon not to damage entire industries for purely tactical 
reasons before technologically superior solutions are ready. 
The rushed German energy transformation is a case in point.

As an optimist, I believe in humanity’s intelligence and ability to 
innovate – which will lead to the discovery of forward-looking  
solutions in a competition of ideas. This will be as much a 
case of new environmentally-appropriate technologies as 
facilitating growth in regions of the world that have previously 
had very little experience of prosperity. When selecting and 
promoting projects under our BIT initiative, criteria like these 
are already playing a role. Implementing the diverse range 
of ideas for possible innovations contributed by Berndorf 
companies calls for the highest degree of conceptual and 
practical expertise, as well as the kind of personalities that 
represent the best fit for our corporate culture and value 
matrix. And we want to redouble our efforts to achieve this 
at the Berndorf Group.

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

Born in Graz in 1958, Peter Pichler 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.

“AN INTELLIGENT COMPETITION 
OF IDEAS” GIVES PETER PICHLER 

GROUNDS FOR AN OPTIMISTIC 
TAKE ON THE FUTURE

“MOVING TO THE NEWLY-FORMED 
BAMAG HOLDING COMPANY GIVES 
THE STOBA GROUP THE CHANCE 
TO FORGE ITS OWN PATH ON THE 
AUTOMOTIVE MARKET IN THE 
FUTURE. BERNDORF AG HAS AGAIN 
SUCCESSFULLY IMPLEMENTED A ‘CELL 
DIVISION’ PROCESS FOR STRATEGIC 
REORGANISATION OF THE GROUP.”

PETER PICHLER, CEO
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In the new decade a number of  
crucial economic, environmental and, 
above all, technological decisions 
need to be made that will affect the 
future direction our planet will take. I 
see humanity as being in a position 

to use innovation and technology to save the world. But we 
do not have to go back to the stone age to achieve this. 
The BIT innovation initiative is currently delivering innovative 
approaches from the companies in the Berndorf Group 
that have considerable potential from a climate protection 
perspective. Protecting the environment will be at the core 
of our strategy in future.

Unfortunately, there is little in the way of a clearly discernible 
industrial policy in this regard, either in Austria or in Europe. 
Compared with the advances made in the USA and Asia, 
I get the impression that we are at a standstill in Europe. In 
the Berndorf Group we have one small advantage in that we 
managed to gain a foothold in growth markets in good time. 
While we cannot ignore the current sources of uncertainty 
including trade wars, Brexit or e-mobility, I think we are very 
well positioned wherever our teams and their specialist 
expertise have established themselves in this digital age.

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

At present, it is very hard to predict 
markets’ medium-term performance. 
However, a number of important 
indicators are emerging: the drive 
to achieve carbon neutrality is a 
megatrend that will bring economic 

changes in its wake. In areas such as renewable energy 
sources and technologies, we are already seeing the kind 
of approaches that have the capacity to tackle climate 
change over the long term. And we are responding too – 
good ideas are being developed at BBG, at Silica and in 
numerous other areas that will have a positive influence on 
the Berndorf Group and the environment. Other companies 
in the Berndorf Group will follow as they pursue their own 
paths of innovation.

Individuality also makes a difference when it comes to 
organisational and structural issues. As Berndorf AG, it is 
our role to ensure that we do not stand in anyone’s way as 
they develop – instead we must make sure that we support 
them as they look to the future. That is why we set out on 
the path of cell division for stoba in 2019 – a model that 
has proved its worth several times over in the Group, for 
example at SBO and BIMAG. With its independent parent 
BAMAG as its new home, stoba is well-placed to respond 
rapidly changing markets. Whatever the specialism, one 
thing applies: if we retain the independence and self- 
reliance of our companies, and combine the expertise of 
our people with the necessary flexibility internationally, we 
are hard to beat.

Dietmar Müller, who celebrated his pearl anniversary with 
the company in 2020, has held various posts in the Berndorf 
Group over the past 30 years. He has been CFO 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 people  
who have gone into space, former Boeing man-
ager Franz Viehböck brought his pioneering 
spirit to Berndorf Band when he joined the 
company’s management team in 2002.

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.  

His cosmopolitan outlook smoothed his transi-
tion from university life to a career with hidden 
champion and global leader Berndorf Band. 

 “TECHNOLOGY AND 
INNOVATION WILL SAVE THE 
WORLD” – FRANZ VIEHBÖCK 

ON BERNDORF’S HEAD START 

DIETMAR MÜLLER SEES “INDEPENDENCE 
AND SELF-RELIANCE” AS THE FACTORS 

THAT UNDERPIN BERNDORF’S 
SUCCESSFUL DEVELOPMENT

FRANZ VIEHBÖCK, CTODIETMAR MÜLLER, CFO

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

PROCESS 
ENGINEERING

MECHATRONICS R&D

JOINT VENTURES

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.

ESICO B.V.

OOO Rheinische 
Technology 

Hueck Decent Engraving 
India Private Limited

PC Electric GmbH

Joh. Pengg AG

triple-w-beteiligungs AG

Plasmo Industrietechnik  
GmbH 

Humai Technologies GmbH

FerRobotics Compliant 
Robot Technology GmbH 

3D Précision S.A. 

Online Media Communications 
Design GmbH

Bee-IT Security 
Consulting GmbH

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

stoba e-systems GmbH

Berndorf Band GmbH

Berndorf Band  
Engineering GmbH

Berndorf Sonder- 
maschinenbau  GmbH

Berndorf Belt  
Technology, Inc.

Beijing Baidefu Technology 
Development Co. Ltd.

Nippon Belting Co. Ltd.

SBS Steel Belt Systems  
USA Inc.

HUECK Rheinische GmbH

HUECK Engraving 
GmbH & Co. KG

HUECK 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

BIT GmbH

* In 2019 automotive specialist stoba was spun off from Berndorf AG to new owner 
Berndorf AutoMotive AG (BAMAG), which has the same parent company. However, the 
stoba Group was still included in Group accounting until 30 September 2019, when it 
was deconsolidated. In this report, Group figures are presented including and excluding 
the stoba Group, in order to make them as informative as possible.

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.

NOXMAT Energy  
Technique Beijing Co. Ltd.

NOXMAT Combustion 
Technologies Pvt. Ltd.

A-Sistemas de Tratamentos  
Tèrmicos Ltda.

Prompech Ltd. Co.
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O PER ATIO N A L R E V IE W

ECONOMIC CLIMATE AND 
BUSINESS PERFORMANCE

World economic  
growth was slug-
gish in 2019 and 
trended down-
wards over the 
course of the year.  
According to eco-
nomic analysts, 
the global econ-
omy stagnated 
in the second 

half. As an export-driven economy, Austria quickly feels the 
effects of such developments. More favourable borrowing  
conditions and robust domestic consumer demand helped 
to shore up the economy and served as a counterweight – 
albeit a less effective one than in the past – to the prevailing 
global situation. The most recent Institute for Advanced Studies 
(IHS) forecasts put Austrian economic growth at 1.6% in 2019,  
compared with 2.4% in 2018. In a year shaped by the collapse 
of the federal government, which was followed by new elections, 
the need for economic policy action was identified in various 
areas, in particular education, pensions, public administration 
and health.

CYCLICAL WEAKNESS AND OTHER FACTORS 
PUTTING THE BRAKES ON EXPORTS

The modest growth in the global economy, which has levelled 
off at 3%, is due to a number of different factors. In addition  
to a cyclical downturn in global trade, ongoing trade disputes, 
uncertainty surrounding the United Kingdom’s withdrawal 

from the EU and technological upheaval in the automotive 
sector have all left their mark. Against this backdrop, Austria’s 
exports have slowed markedly, after posting a string of 
records in recent years. The anaemic export situation is 
weighing on domestic industry, and the sector tipped into 
recession in the final quarter of 2019 according to the Austrian 
Institute of Economic Research (WIFO). The impact on the 
Berndorf Group companies’ foreign sales and exports was 
reflected in full-year performance – these items have long 
contributed more than 90% of consolidated revenue.

DOWNTURN IN KEY BERNDORF 
GROUP BUSINESSES

According to preliminary figures from the IHS, 
overall economic performance in 2019 indicated 
the tailing off of an unusually long investment  
cycle in many industries. After reaching about 4% in 2018, 
and despite increased capacity utilisation, the growth in 
equipment investment slowed during the reporting period, 
falling below the 3% mark, and looks set to decrease further. 
Although there was no talk of a global recession, growth 
expectations for the world economy were subdued at best, 
and below the long-term average.

WEAK GLOBAL 
ECONOMY, 
AUSTRIAN 

ECONOMIC POLICY 
LAGGING BEHIND 

Compared with the strong growth of recent years, this market situa-
tion led to unsatisfactory performance, which was mainly reflected in 
decreased earnings at key subsidiaries. In view of these factors, the 
time was right for Berndorf AG to make use of the available leeway 
to adjust the Group’s strategic positioning. A programme of organi-
sational restructuring launched in 2019 was geared towards giving 
the Group more finely-tuned tools for identifying and capitalising on 
specific growth opportunities in particular markets.

STOBA GROUP WITH INDEPENDENT HOLDING 
COMPANY STRUCTURE FROM 2019

Against this backdrop, Berndorf AG’s owners took steps to enable the 
stoba Group, which has grown to become an international player in 
its own right, to move in a more independent direction in future. For 
commercial law purposes, automotive specialist stoba was spun off to 
Berndorf AutoMotive AG (BAMAG), which has the same parent company. 
However, the stoba Group was included in the scope of consolidation 
until 30 September 2019, when it was deconsolidated. As a result, the 
consolidated figures for the first nine months of 2019 include the stoba 
Group. In order to make the figures below more informative, the 2019 
results are also presented excluding the stoba Group.
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O PER ATIO N A L R E V IE W  

REVENUE AND EARNINGS

 
Increased trade barriers and significant uncertainty regard-
ing the evolution of trade relationships amplified the global 
economic slowdown that set in during 2018. The increasingly 
bleak outlook for the eurozone economy became apparent 
in the middle of the year, as second-quarter growth halved, 
to 0.2%, following a 0.4% expansion in the first quarter 
of 2019. This was mainly due to the German and Italian 
economies, which were stagnant at best, with some sectors  
falling into recession. Weaker-than-expected growth outside  
Berndorf AG’s home continent was reflected in the Inter-
national Monetary Fund’s (IMF) 2019 growth forecasts for 
emerging economies, which were revised downwards at the 
midway point of the year by 0.5 percentage points, to 3.9%.

Owing to weak economic performance across the board, 
the strong international networks built up by Berndorf’s key 
lines of business did not have their usual beneficial effect. 
The upturn in revenue came to a halt, and businesses that 
had recorded weaker results in 2018 saw further declines 
during 2019, with some areas reporting a fall in revenue. 
Export markets in key regions were sluggish once again, 
which deprived Group companies of the anticipated basis 
for moves aimed at strengthening their focus on boosting 
earnings, a target set out in 2018.

REORGANISATION OF THE INDEPENDENT 
AUTOMOTIVE SECTOR

In line with Berndorf’s philosophy of enabling every Group 
company to become best in class, the framework for ensuring 
that the Group companies do not lose sight of the target of 
becoming world leaders in their niches was subjected to 
even more rigorous assessment in 2019. Consequently, the 
decision was taken to realign the structure of the Group’s 
automotive operations, which are bundled in the stoba Group 
and have grown substantially in recent years.

After eight years as part of Berndorf, stoba had “outgrown” 
the Group. In 2018, stoba had 1,100 employees at seven 
locations and reported revenue of EUR 171m. As a member 
of the Berndorf family, thanks to its long-standing expertise in 
precision engineering stoba had expanded outside its core 
European markets, making a breakthrough in the USA, as 
well as in the emerging markets – such as China – which now 
play a major role in the automotive industry. The establish- 
ment in 2018 of stoba e-Systems, which focuses on develop-
ing fully electric drive systems, marked the first step towards 
the company’s strategic diversification.

This spin-off gave the company considerable autonomy, 
which in turn has enabled it to manage investment more 
effectively thanks to the sole emphasis on promoting stoba’s 
strategic development and satisfying its needs. stoba is no 
longer obliged to compete with companies from Berndorf’s 
seven other business lines for project finance. Streamlined 
decision-making, flatter hierarchies and a tighter focus on 
industrial sectors have made the stoba Group more nimble, 
allowing it to respond quickly to the needs of customers 
and markets. 

BERNDORF AG 
FORCED TO REVISE 
TARGETS FOR 2019

Berndorf AG has a strong record when it comes to imple-
menting “cell division” processes for the Group’s strategic 
realignment – SBO AG, which is now a listed company, 
and the operations of Berndorf Immobilien AG are just two 
examples.

The organisational changes involved in the spin-off of the 
stoba Group were completed during 2019. As a result, dual 
presentation of Berndorf AG’s financial performance and 
earnings is necessary.
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TOTAL  RESTURN ON INVESTMENT

including stoba 

excluding stoba

DROP IN EARNINGS

Profit before tax in 2019 stood at EUR 9.0m (excluding stoba: 
EUR 9.7m), down sharply year on year (2018: EUR 33.0m), 
and there was a moderate fall in revenue (including stoba: 
EUR 660m; excluding stoba: EUR 510m).

Reasons for this included higher research and development 
spending within the Group – almost EUR 17m, which was 
above the long-term average.
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O PER ATIO N A L R E V IE W  

FINANCIAL POSITION

The Berndorf Group’s total assets declined by EUR 132m 
year on year to EUR 558.6, as a result of the demerger of 
the stoba Group. Bank loans and overdrafts fell by EUR 
27.5m in total. This change was the combined result of the 
derecognition of stoba Group borrowing, amounting to EUR 
74.5m, and new borrowing or repayments of EUR 45.4m. 
Net debt fell to EUR 76.3m, from EUR 132.7m in 2018.

Equity was EUR 255.9m as at 31 December 2018, decreasing  
due to deconsolidation effects (the stoba demerger), 
dividend payments of EUR 178.6m, and recognition of  
negative goodwill as a result of increasing the Group’s 
stake in ABH and thereby the Aichelin Group (from 75% to 
almost 100%), as well as the acquisition of a larger stake in  
Hasco/FCNP in 2018.

Profit for the year in 2019 came in at EUR 2.7m, including 
stoba (excluding stoba: EUR 5.4m).

LONG-TERM FINANCE

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

Detailed, forward-looking liquidity planning ensures that the Group has 
the resources it needs to maintain financial independence in the future. 
The Group continues to favour extremely cautious accounting methods, 
avoids the use of generous valuations, does not make use of factoring, 
and uses lease financing only to an extremely limited extent.
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59%
62%

2015

29.8

2016

34.3

2017

36.9

2018

33.0

2019

9.7 / 9.0

HIGH EQUITY RATIO

The equity ratio decreased slightly, to a solid 32.0% (2018: 
37.0%). Adjusted for cash and marketable securities the 
equity ratio only decreased marginally, despite the spin-off 
of the stoba Group, to 40.5% as at 31 December 2019 (31 
Dec. 2018: 42.5%).

Net cash flows from operating activities in the reporting 
period totalled EUR 49.4m.

LIQUIDITY SAFEGUARDS FLEXIBILITY

The Group’s cash and marketable securities advanced 
year on year from EUR 88.4m to EUR 117.3m, due to new  
borrowing and cash flows from operating activities,  
meaning the Berndorf Group continues to have the flex-
ibility required to respond appropriately to opportunities  
and crises at short notice.
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INVESTMENT, RESEARCH 
AND DEVELOPMENT

2015 2016 2017 2018 2019

38.5% 53.3% 32.5% 51.8% 42.6% Net gearing
47.8% 45.7% 48.0% 42.5% 40.5% Equity ratio

NET GEARING

EQUITY RATIO

55%

48%

42%

36%

30%

INVESTMENT

Group investment (including stoba) amounted to EUR 36.5m 
or approximately 70% of gross cash flows (EUR 51.9m; 
2018: EUR 71.8m). Group companies financed investment 
principally from operating cash flows. 

Investment in intangible assets and plant, property and 
equipment was EUR 18.3m, while depreciation and  
amortisation totalled EUR 20.7m, when excluding stoba. 
Including stoba, investment in intangible assets and plant, 
property and equipment was EUR 40.6m, while depreciation 
and amortisation amounted to EUR 35.9m.

EUR 11M INVESTMENT APPROVED 
FOR BIT PROJECTS

Berndorf AG’s investment programme in 2019 focused on 
a clear core aim: maintaining Group companies’ readiness  
for the technological challenges of the 2020s. This included  
investment in individual training programmes and improved  
knowledge-sharing between employees (expanded  
to apprentices at the Central Europe locations in 2019), 
as well as providing capital for new organisational  
structures that foster innovation processes. 

Berndorf AG has been supporting its subsidiaries as they 
become more agile in the way they innovate for two years 
now, with the Berndorf Innovation and Technology initiative 
(BIT). Up to the end of 2019, nine projects at subsidiaries 
had already been accepted onto the Berndorf AG invest-
ment programme, with close to EUR 11m in total approved 
for BIT projects since 2018. Depending on the R&D focus, 
the investment support is drawn down at different points 
over the course of the project. 

RESEARCH AND DEVELOPMENT 

Pursuing innovation while balancing sustainable growth 
with profitability has been the secret of the metalworking 
industry’s success in Berndorf for almost 180 years. Since 
2018 and the start of the Berndorf Innovation and Technology 
initiative – or BIT for short – Berndorf AG has intensified its 
efforts to extend the competitive advantage that results from 
Group companies‘ consistent ability to innovate.

*Less cash and marketable securities

In the two years since the scheme was introduced, the 
creative stimulus provided by BIT has already permeated 
throughout the whole Group. Berndorf AG, while clearly  
focused on commercial results, is fully committed to uphold-
ing its responsibilities to the planet as a corporate citizen. The 
drive to achieve carbon neutrality will span more than one 
generation and bring far-reaching changes to the whole of 
the economy. With technological advances and the expan-
sion of renewable energy and technologies, we are already 
seeing the kind of approaches that have the capacity to 
tackle climate change over the long term. 

For some time already, good ideas have been under develop- 
ment at BBG, at Silica and in numerous other areas that  
will have a positive influence on the Berndorf Group  

and the environment. The average duration of projects 
receiving funding through BIT testifies to the patience and 
perseverance demonstrated by Berndorf companies when 
developing new technologies that will shape the markets in 
which they operate. At 2.5-3.5 years, it underlines yet again 
that Berndorf always puts the focus on the next generation, 
rather than the next quarter.

In 2019, some of the innovation projects that were the first to 
receive support were launched successfully on the market 
– such as #jacob, a revolutionary service tool for the heat 
treatment sector. And so far none of the other BIT projects – a 
significant number of which took environmental technology 
as their starting point – have needed to be aborted (see 
investment above). Licensing agreements will be concluded 
in order to generate revenue from these projects. Initial returns 
from BIT projects are expected towards the end of 2020. 
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HUMAN RESOURCES, RISK AND 
OPPORTUNITY MANAGEMENT

HUMAN RESOURCES

In 2019 the Berndorf Group had an average of 3,161 employees  
(full-time equivalent; incl. stoba for nine months) at its  
consolidated subsidiaries, of whom 1,617 were blue-collar 
and 1,544 were white-collar staff. After adjusting for stoba 
employees, the average number of employees stood at 
2,274 (full-time), of whom 972 were blue collar and 1,302 
white-collar.

The Group is a global company with a European outlook. 
Although around 90% of revenue comes from operations 
or customers in foreign countries, about a quarter of the 
workforce is still based in Austria, the Group’s historic heart-
land. This reflects its 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. The Berndorf Group’s employees ensure 
that customer requirements are met day after day thanks 
to their dedication, skills and commitment. 

TRAINING AND EDUCATION

All of the employees working at the companies in the 
Berndorf Group are given access to the best opportunities to 
expand their horizons. In line with its value matrix, Berndorf 
AG defines “education” not only from a professional and  
technical perspective, but also in terms of culture and 
values. The transition to industry 4.0 and the global trend 
towards artificial intelligence in industry are fuelling increased  
competition 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 in- 
dividual 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. Introduced in 2019, the initiative to 
promote apprentice exchanges within the group is a clear 

example of this in action. Under the programme, young 
people are given an opportunity to experience different 
apprenticeship schemes and locations within the Group. 
The exchange programme is open to all Group apprentices. 
Eight trainees in total completed placements abroad at host 
companies in 2019.

Now in its tenth year, the Berndorf Academy is firmly estab-
lished at the Group. Specifically aimed at internal high 
potentials, each year this Group-wide continuing education 
program gives participants the opportunity enhance their 
own personal skills and expertise. Guided by Berndorf’s 
corporate values, it specifically aims to build on existing 
strengths, with a particular focus on team leadership  
capabilities. And the talents@berndorf programme offers 
young academics in the fields of business and technology 
an opportunity to combine theory with practical application.

RISK AND OPPORTUNITY MANAGEMENT

Risk awareness among staff and alertness to the risks 
associated with procurement, distribution, customer  
retention and the technological development of our products  
is successfully embedded and strongly pronounced through-
out 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. 

 

2018 
3,337

2017 
3,015

2016 
2,851

2015 
2,539

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 117.3m and 
sufficient equity (gross equity ratio: 32.0%, net equity 
ratio: 40.5%).

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 
information exchange and awareness of the appropriate 
response to potential threats provide a permanent foundation  
for fully-functioning information security management.

In future, professional oversight for this area will be the 
responsibility of the newly-established Bee-IT Security 
Consulting GmbH, a joint venture in which Berndorf AG 
inquired an interest in 2019. Bee-IT Security Consulting’s 
remit includes auditing all of the precautionary measures  
in place at Berndorf Group companies in this area,  
and supporting work to raise awareness of everyday  
IT security threats.

8% America

9% Asia

13%  
Rest of  
Europe

30% Austria

40% Germany

2019 
excl. 

stoba
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3,161
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OUTLOOK FOR 2020

According to analysts, economic growth for the next three years is 
difficult to predict. The Austrian National Bank (OeNB) expects the 
economic climate to darken significantly in 2020 from a European 
perspective, with anaemic global trade to play a major factor in 
the slowdown. Even key trading partner Germany will continue to 
lack momentum in 2020 following an unfavourable year in 2019.

Weak demand for machinery and other investment goods 
will apply sustained pressure, as will the decline in output 
on the automotive sector, which has contracted by 20% in 
Germany since mid-2018. The consequences of this down-
ward trend are making themselves felt in the shape of further  
contractions in the euro zone, where growth hovered at a paltry 
1.2% in 2019. The OeNB does not expect the economy to rebound 
until 2021, when growth is seen as reaching 1.4%, followed by 
1.5% in 2022.

For Austria, the OeNB expects economic growth to slow to 1.1% in 
2020. Although consumer demand is buoyant at home and the boom-
ing construction sector is bucking the overall trend, the more optimistic  
forecasts delivered in the summer of 2019 have been revised 
downwards by half a percentage point. For the years to come, 
economic researchers expect that growth in Austria will likewise 
accelerate, to around 1.5%, in step with the expected gradual 
recovery of the global economy.

The current cyclical slowdown in global industrial output will be 
compounded by a host of additional factors. From a European point 
of view, issues in the automotive sector relating to compliance with 
climate targets and the gradual transition to e-mobility are making 
themselves felt – in addition to international trade conflicts. Possible 
consequences include a longer recession for German industry, 
according to economic experts at the OeNB. These negative factors  
will only dissipate gradually. Average growth for the global economy 
is expected to come to just over 3% per year.

FIRST-QUARTER SLOWDOWN DUE 
TO CORONAVIRUS EPIDEMIC

None of these forecasts take into account the economic impact  
of the Coronavirus epidemic, which at the start of the year  
appeared to be confined to China. However, temporary business 
closures as well as travel and transport restrictions soon began 
to have an adverse effect on the textiles, food and automotive 
industries. Production and distribution markets clearly began to stall 
in the first quarter of 2020. At the time of writing, it is not possible 
to predict the consequences of the spread of the Coronavirus for 
Europe – and an already ailing Italian economy in particular. We 
have assessed the situation with regard to Covid-19 and how it is 
affecting the Berndorf Group.

All of the Group’s production sites are operating, and production has 
not been interrupted except at Aichelin China and Berndorf Band 
China. The Chinese subsidiaries are running at 60-80% production 
capacity, and this figure is rising all the time. Operations in the 

USA, India and Russia have not been affected, so far.

In Europe, production locations are operating without any noticeable 
impact from Covid-19. However, the Bäderbau Group’s installation 
operations have been affected, as all staff working on installation 
projects in crisis-hit areas have been recalled to Austria. Additionally, 
wherever reasonable employees are working from home, in order 
to reduce the risk of contagion. We have introduced measures and 
codes of behaviour to help contain the spread of Covid-19, and 
will follow the directions of national and local authorities.

Should Covid-19 nevertheless result in adverse effects on production  
or sales, the Berndorf Group has ample liquid funds to cover a 
liquidity crisis. Our current calculations show that the Group is in 
a position to supply Group companies with liquidity for months 
without resorting to reduced working hours or similar measures. 
Taking account of the new rules permitting reduction of working 
hours to zero, repayment deferrals and tax deferrals, such a period 
can be significantly extended.

EXPORT GROWTH EXPECTED TO 
BOTTOM OUT IN 2020

The effects of the slowdown in global demand are plain to see 
in exposed sectors of the economy, such as those served by the 
companies in the Berndorf Group. Real export growth is expected 
to fall to a low of 1.7% in Austria in 2020, bringing the boom of the 
past four years to an abrupt end. Capacity utilisation at Austrian 
companies had dropped to 85.3% by the end of 2019. 

From Berndorf AG’s perspective, both the continuous inter- 
nationalisation of the Group and the establishment of marketable  
innovations remain the right response to this development.  
Achieving the necessary productivity gains will be dependent on 
new environmentally-friendly technologies, and providing impetus 
for growth in previously overlooked, developing regions. With this 
in mind, the companies in the Berndorf Group are gearing up for 
a year characterised by lower willingness to invest in equipment 
in their home European markets. For 2020, growth in this area in 
Austria is expected to come out at just 0.3%, before surpassing 
the 1% mark by some margin in the two years to follow. According 
to the OeNB, continued availability of cheap financing will play a 
significant role in achieving this.

From a broader international perspective, Central and Eastern 
Europe will be on a stronger footing. Over the medium term, import 
growth in these markets is seen as reaching about 4% per year, 
which will have a stabilising effect on the Austrian export sector.

POSITIVE SIGNAL FOR BERNDORF 
GROUP FROM THE USA 

Economists see the US economy as robust, with domestic  
demand propping up GDP growth over the long term. The 
stable outlook is also rooted in the decision by Congress 

to suspend America’s debt ceiling until 2021, averting 
the danger of a government shutdown following the 2020  
presidential election. Weaker exports countered the trend in the 
US economy. Exports to China were down by as much as one-fifth 
in 2019, as a result of the trade war. 

The consequences are also plain to see for China. Growth in the 
world’s second-largest economy – an important market for many 
companies in the Berndorf Group – has been losing momentum 
for a number of years now. In addition to the trade conflict with the 
US, economic researchers attribute this slowdown to high levels 
of household debt and a drop in demand for cars, which was 
prompted by the end of subsidies for electric and hybrid vehicles.

STRATEGIC ORIENTATION

In contrast to growth in the US and Asia, many parts of Europe 
reported stagnation owing to the absence of a coherent  
industrial strategy for a continent with so many different  
national interests. Steps towards expansion made by the 
Berndorf Group over the past decade in the USA and Asia 
have now put Group companies in a position to manoeu-
vre more freely and with greater independence. Although the 
Group’s core areas of production appear in a new constellation  
following the spin-off of automotive specialist stoba, nothing has 
changed in terms of its strategic position.

MANAGEMENT BOARD AND SUPERVISORY 
BOARD UNDER NEW LEADERSHIP

Activities in 2020 will also be shaped by transfers of leadership 
responsibility on the Management and Supervisory boards of 
Berndorf AG. The seeds for independence and a new culture 
of entrepreneurship were sown a little less than 35 years ago by 
Norbert Zimmermann, who led the reorientation of Berndorf AG. 
He will step back from his role as Chairman of the Supervisory 
Board in 2020. Key decisions taken in the 1980s in Berndorf by the 
management buyout group he led created the necessary framework 
for the global network of companies rooted in Europe that is now 
preparing to embark upon a new decade.

His daughter Sonja, a Supervisory Board member since 2010, 
could not be better prepared to take over as its chair. Wilfried 
Zimmermann’s role on the Board, which he joined in 1988, 
comes to an end in March 2020. The owners have appointed two  
outstanding personalities to the Supervisory Board in the shape of 
Wolfgang Littich and Gerald Grohmann.

Franz Viehböck, former Chief Technical Officer of Berndorf AG, 
will take up his post as Chairman of the Management Board in 
June 2020. He succeeds Peter Pichler, who is leaving after a 30 
years on the Berndorf AG Management Board.

The Group will continue to pursue the strategy it has already 
established following appointment of the new chairs  of the-
Supervisory Board and Management Board. This includes a 
proactive role for management in directing Group companies  
and consistent implementation of the Group’s tried-and-tested  
risk management policy. Safeguarding stability for its customers, 
partners and employees plays a decisive role in everything the 
Berndorf Group does.

In recognition of the consistent performance of all Group companies,  
we would like to take this opportunity to thank all employees  
for their contribution and the way they have approached the  
challenges faced during the year just ended, and we look to 2020 
with great optimism.

Berndorf, 17 March 2020

       Franz Viehböck       Peter Pichler                                                  Dietmar Müller
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In the 2019 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 2019 financial statements and consolidated financial 
statements of Berndorf AG prepared by the Management 
Board, and the consolidated management report summarised  
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 sub- 
mitted 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 2020

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

Shareholder Representative

NORBERT ZIMMERMANN

SONJA ZIMMERMANN

RAINER KOLLER

WILFRIED ZIMMERMANN

EWALD KIESL

THOMAS RIECKER
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BALANCE SHEET ASSETS

A. NON-CURRENT ASSETS 169,530 300,058

i. INTANGIBLE ASSETS 27,442 37,905

1. Concessions, copyrights and other rights 2,666 5,828

2. Goodwill 27,335 31,795

3. Advance payments 441 282

ii. PROPERTY, PLANT AND EQUIPMENT 98,730 204,271

1. Land, buildings and improvements on leasehold property 37,176 49,225

2. Machinery, plant and equipment 38,334 98,023

3. Other machinery, plant and equipment 18,092 30,062

4. Advance payments and assets under construction 5,128 26,961

iii. FINANCIAL ASSETS 43,357 57,882

1. Investments in affiliated companies (not consolidated) 10,590 16,853

2. Investments

Investments in associated companies (consolidated) 18,187 20,441

Investments in associated companies (not consolidated) 4,380 7,264

Other investments 156 153

3. Loans to affiliated companies (not consolidated) 369 2.823

4. Loans to associated companies (not consolidated) 0 500

5. Marketable securities and rights 9,666 9,845

6. Other loans 1 1

7. Advance payments 9 0

B. CURRENT ASSETS 375,532 377,222

i. INVENTORY 94,482 123,408

1. Raw materials and supplies 37,952 46,087

2. Work in progress less prepayments from customers 24,383 38,592

3. Finished goods and trading stock less prepayments from customers 11,661 16,321

4. Merchandise 9,496 10,378

5. Services not yet invoiced less prepayments from customers 3,595 3,203

6. Advance payments less prepayments from customers 7,395 8,826

ii. RECEIVABLES AND OTHER ASSETS 163,710 165,403

1. Trade accounts receivable 94,234 126,621

2. Accounts receivable from affiliated companies (not consolidated) 7,592 2,430

3. Accounts receivable from associated companies 4,856 5,280

4. Other receivables and assets 57,027 31,071

iii. MARKETABLE SECURITIES 19,066 24,025

iv. CASH, CHEQUES AND BANK BALANCES 98,274 64,385

C. PREPAID EXPENSES 2,451 2,985

D. DEFERRED TAX ASSETS 11,135 11,148

TOTAL ASSETS 558,647 691,412

A. SHAREHOLDERS’ EQUITY 178,595 255,939

i. CAPITAL STOCK 11,000 11,000

ii. PARTICIPATION CERTIFICATES 3,020 3,020

iii. CAPITAL SURPLUS 3,334 3,334

iv. RESERVES 23,040 29,309

v. FOREIGN CURRENCY TRANSLATION ADJUSTMENTS 2,914 1,039

vi. MINORITY INTERESTS 13,065 44,548

vii. UNAPPROPRIATED RETAINED EARNINGS (of which retained 
earnings EUR 156.022thsd, 2018; EUR 147.315thsd) 122,223 163,690

B. GRANTS 247 214

C. ACCRUED LIABILITIES 85,418 96,346

1. Accruals for severance payments 12,511 11,812

2. Accruals for pensions 25,986 24,193

3. Tax accruals 5,624 9,807

4. Other accruals 41,298 50,533

D. LIABILITIES 293,817 337,434

1. Bank loans and overdrafts 193,609 221,078

2. Advance payments 36,366 33,530

3. Trade accounts payable 24,601 43,687

4. Liabilities due to drawn drafts and issued promissory notes 644 255

5. Accounts payable to affiliated companies (not consolidated) 8,084 10,703

6. Accounts payable to associated companies 703 2.569

7. Other liabilities 29,810 25,612

E. DEFERRED INCOME 570 1.479

TOTAL LIABILITIES 558,647 691,412

2019 20192018 2018
EUR thsd EUR thsd

BALANCE SHEET EQUITY & LIABILITIES
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INCOME STATEMENT

1. NET SALES 509,928 659,850 707,173

2. Change in finished and unfinished goods and work in progress -8,202 -5,106 8,098

3. Own work capitalised 3,317 6,237 6,058

4. Other operating income 14,305 16,533 11,055

a. Income from disposals of property, plant and equipment 788 794 242

b. Income from reversals of accruals 2.,95 2,542 3,121

c. Other 11,323 13,198 7,691

5. Costs of materials and purchased services -247,171 -316,500 -339,779

a. Cost of raw materials, supplies and trading stock -179,382 -225,091 -244,775

b. Cost of purchased services -67,789 -91,410 -95,004

6. Staff costs -155,150 -208,169 -216,409

a. Wages -33,030 -58,801 -63,770

b. Salaries -89,933 -108,170 -110,557

c. Employee benefit costs

aa. Retirement benefit expense -2,064 -2,483 -2,363

bb. Termination benefit expense and payments 
to employee benefit funds -1,696 -1,696 -1,642

cc. Expenses for social security contributions and 
other pay-related contributions -27,184 -35,091 -35,956

dd. Other -1,243 -1,927 -2,121

7. Amortisation of intangible and depreciation of tangible assets -20,741 -41,430 -41,430

8. Other operating expenses -80,499 -98,824 -100,700

a. Taxes -1,495 -1,822 -1,067

b. Other -79,005 -97,002 -99,633

9. OPERATING INCOME 15,786 18,152 35,479

10. INCOME FROM INVESTMENTS 984 984 4,328

a. Affiliated companies 334 334 287

b. Associated companies 651 651 4,041

11. Income from other long-term securities and loans 321 321 224

12.
Other interest and similar income  
(of which affiliated companies EUR 287thsd; 2018: EUR 185thsd) 1,219 1,227 962

13.
Income from disposals and write-ups of financial 
assets and marketable securities 3,395 3,395 727

14. Expenses related to financial assets and marketable securities -7,602 -7,602 -693

a. Amortisation (of which affiliated companies 
EUR -6.879thsd; 2018: EUR -260thsd) -7,602 -7.602 249

b. Other 0 0 -942

15.
Interest and similar expense 
(of which affiliated companies EUR -9thsd; 2018: EUR -2thsd) -4,392 -7,484 -8,040

16. NET FINANCE COSTS -6,076 -9,159 -2,492

17. PROFIT BEFORE TAX 9,711 8,993 32,987

18. Taxes on income -4,311 -6,255 -14,427

a) Current tax -6,562 -8,191 -15,117

b) Deferred taxes 2,250 1,937 691

19. NET PROFIT 5,399 2,739 18,560

20192019 201920192018 2018
EUR thsd EUR thsd

excl. stoba * incl. stoba * excl. stoba * incl. stoba *

*In 2019 automotive specialist stoba was spun off from Berndorf AG to new owner Berndorf AutoMotive 
AG (BAMAG), which has the same parent company. However, the stoba Group was still included in 
Group accounting until 30 September 2019, when it was deconsolidated. In this report, Group figures are 
presented including and excluding the stoba Group, in order to make them as informative as possible.
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The consolidated financial statements of Berndorf 
Aktiengesellschaft, Berndorf, for the year ended  
31 December 2019 (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 2019 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 2019, 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 cas9 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 2020

Auditors

DELOITTE AUDIT WIRTSCHAFTSPRÜFUNGS GMBH 
Dr. Christoph Waldeck                         Mag. Dr. Gudrun Dorner 
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