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Key-Data in Yearly Comparison

Uzin Utz Group in Figures
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Investor Relations
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Six-months’ report
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28.08.2015

Phone +49 (0)731 4097-390
Fax +49 (0)731 4097-169
IR@uzin-utz.com
www.uzin-utz.de

* 0.80 + 0.20 EUR special dividend
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Brief Introduction to the Group
We always orientate ourselves to our key values of innovation and tradition, quality and balance, growth and
sustainability, which have characterised our company since it was founded in 1911. They form the basis of all activities of Uzin Utz AG and will also determine our actions in the future. With a sustainable corporate control,
which is distinguished by responsibility towards employees, customers and the environment, we want to secure
the long-term success of our company. As an all-round provider for floor systems which operates worldwide and
a leader in the development and production of construction chemical system products we have always pursued
a consistent policy of sustainability. With ranges of products that are fit for the future we focus on low-emission
and environmentally-friendly products. These include the use of natural raw materials as well as a resource-saving and sustainable product development.
We have always played a pioneering role already and see ourselves as an innovation driver of the industry.
We were thus able to expand our range of offers from a regional manufacturer of adhesives to all areas
relating to the topic of floors. With a high degree of technological competence we offer comprehensive knowhow relating to the new laying, renovation and preservation of value of floor coverings of all kinds, for parquet
flooring as well as for ceramic tiles and natural stone. The majority of the products stem from own development
and production. With the trademarks UZIN, WOLFF, PALLMANN, Arturo, codex and RZ Uzin Utz AG today offers the broadest range of services and state-of-the-art technology with the subject of floors and this not only
in Germany and Europe, but worldwide.
The Uzin Utz Group is represented in 48 countries, of which in 18 countries with own subsidiaries. To press
ahead with innovations and use our technical know-how as a knowledge pool, is our goal. We see ourselves as a
part of the value added chain and engage ourselves in various networks with the transfer of know-how and experience between industry and trade. We want to successfully bring all players in construction together, create synergies and press ahead with a sustainable development, for the benefit of people, the environment and society.
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Foreword of the CEO

Continuity, Profitable Growth in the Long-Term
and Successful International Orientation

Dear Shareholders, business partners and employees,
the Uzin Utz Group started the year 2014 with a promising
first half-year and generated substantial growth with revenue and operating results already in the first six months.
What we were particularly pleased about: The positive development also continued in the second half-year and the
upwards trend is continuing. It was thus possible to increase the group revenue from EUR 216.1 million (2013) to
EUR 230.4 million in 2014. This is an increase in revenue
of 6.6 per cent. The results of the ordinary business activities amount to EUR 15.1 million (12.4).
Investments were made in the amount of EUR 21.8 million, for example in the establishment of the „green factory“ of our Dutch subsidiary Unipro B.V. The showcase
project that only works with regenerative energy was personally inaugurated by the Dutch Queen Maxima in May.
The ground-breaking ceremony for the new dry mortar
plant of Uzin Utz Manufacturing North America, Inc. in
Delaware, USA was also carried out in May. In Germany
the new company building of WOLFF GmbH & Co. KG was
completed at the Ilsfeld location. After the merger of the
WOLFF trademark with the Hermann Frank company all
activities of the „new“ subsidiary are bundled here and the
course was set for long-term growth. At the headquarters
in Ulm we moved into the new building of our new administration and training buildings in autumn.
Above all against the background of the high investments
we are pleased with the positive results before taxes with an
increase by 21.4 per cent to EUR 15.1 million after EUR 12.4
million in the same period of the previous year. It confirms
our growth strategy, with which we intend to increase our
presence worldwide in order to exhaust the full potential of
all locations. However, we are not endeavouring to achieve
growth in revenue at all costs, but attach importance to continuity and profitable growth in the long-term, worldwide.
We are supported here by our excellent employees without whom we would not have achieved the leading role
and excellent market position as an all-round provider of
floor systems. In 2014 we were able to enjoy receiving numerous awards, among others second place with the medium-sized business award n-tv Hidden Champion 2014,
second place among the 50 most innovative mediumsized companies in Germany with the innovation ranking
of WirtschaftsWoche and the Axia Award 2014 for sustainable corporate control, under the motto „sustainable
thinking, successful controlling“.

That sustainability, therefore the useful interlinking of
economy, ecology and social aspects, is not just an empty
shell at Uzin Utz AG, but has been a firm part of the corporate philosophy for decades, can also be seen in our sustainability report. We therefore document the essential ecological and social developments of Uzin Utz AG in the fiscal
year 2014 in detail for the first time. As a counterpart to the
annual report, which reflects the economic developments
of the company, with the sustainability report we want to
inform employees, customers, business partners, suppliers,
shareholders as well as further interested groups openly and
comprehensively about our sustainability activities and their
progress and show what is important to us: entrepreneurial
responsibility for customers and employees as well as for
the industry, the society and the environment.
We have also set the course for the future by the fact
that the fourth generation of the family is firmly integrated
into the company: Julian Utz in the function as managing
director of WOLFF GmbH & Co. KG and Philipp Utz, who
manages the subsidiary Uzin Utz Manufacturing North
America, Inc. in Delaware, in the strategically important
market, the USA. Acting with foresight we have already
announced the upcoming change in management. From
1 January 2016 the long-standing Executive Board member for Finances, Sales and Human Resources, Thomas
Müllerschön, will manage Uzin Utz AG as the new CEO.
Beat Ludin for the sector of Marketing and Sales and Heinz
Leibundgut for Research, Operation and Logistics will be
newly appointed to the Executive Board. Both have been
working in the company for more than ten or 16 years.
Continuity has thus been ensured. However, I will not leave the company completely as I am intending to contribute my experience 2016 in the Supervisory Board of Uzin
Utz AG in 2016 and remain active in the industry bodies.
The excellent results in 2014, our market position and
strategic orientation give us courage.
In the next few years we are intending to increase our
revenue substantially. This aim motivates us and is an incentive for us to put our values into practice in line with
cost effectiveness, ecology and social aspects.
Cordially, your

Dr. H. Werner Utz
Foreword of the CEO
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Responsibility for the Success

„A good start needs enthusiasm. A good end „With our cost effective actions we show
needs discipline. These guiding principles
consideration for the environment and peosuit us and our values as we are repeatedple. Very high importance is attached to the
ly enthusiastic about new ideas, improved
appreciation for and promotion of our emtechnologies and procedures and also put
ployees.“
these into practice. This has been the foundation for our successful progress, for more
than 100 years.“
Dr. H. Werner Utz
Chief executive officer
born: 1947
member of the general management since 1978

Thomas Müllerschön
Member of the Executive Board
born: 1968
joined the company in 1994
Member of the Executive Board since 2002

Departments
− Strategy
− Marketing
− Technical product service
− Development and product technology

Departments
− Sales
− Operations and logistics
− Controlling, finance and accounting
− Group organisation
− Human resources
− Central purchasing

Enthusiasm and motivation combined with perseverance are important basic prerequisites for the work for
our company. Therefore, we are open for suggestions and
proposals of our employees, customers and business partners. We have introduced a proposal system for employees, with very good results, as our employees know their
company exactly. With their work they contribute to consolidating and expanding our leading position in the international competition. Our innovation ratio amounted to
more than 50% again in 2014 and has thus been higher
than the average for the industry for many years. In 2014
we launched new products on the market with enthusiasm and discipline, pressed ahead with the new Lavanior
trademark for wall and ceiling coatings, inaugurated new
production plants and conquered new market segments.
And this is how it should continue. We want to convince
our customers with innovative and high-quality and perfectly functioning products, in Germany, in Europe and in
the new target markets in Asia and the USA.
8

Portrait of the Executive Board

Several awards confirm our path and our special corporate
culture. We carry out programmes for further training and
for the promotion of health and the personal potential of
the employees. With the programme „women in management“ we have demonstrated an alternative to the statutory quota of women. The Family net award 2014 distinguished us as a particularly family-friendly company. The
Axia Award 2014 for sustainable company management
confirms our successful and responsible actions that secures a successful market positioning for our company in the
long-term. We document our entrepreneurial responsibility
for customers and employees as well as for the industry,
the company and the environment in our first sustainability report, which will be published every year from now.

Portrait of the Executive Board

9

Success on the Market with Strong Trademarks

UZIN
For more than 60 years our traditional
trademark has been the epitome for
professional know-how all relating
to processing of floors. Since 2008
the innovative switchTec®-adhesive
technology has been expanding the
comprehensive product and system
competence of UZIN. Users renovate
the floor quicker, more uncomplicated
and dirt-free using this technology.
The UZIN trademark has completed
the full exit from solvents in Germany
for the 100-year anniversary of the
company in 2011. This is unique in
the industry and a clear signal for
the sustainable orientation of the
trademark.
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Portfolio

WOLFF
To remove and lay the floor covering as
well as prepare the subfloor – in these
areas the strong machine and tool
trademark WOLFF is internationally
recognised as a specialist. The company
supplies a complete programme which
offers the suitable solution for every
problem with the laying or renovation
of floors.

PALLMANN
From the root to the crown – that is
the motto of PALLMANN all relating
to the new laying, renovation and
preservation of the value of parquet
flooring. As a professional in the field
of surface finishing with a tradition
of more than 100 years PALLMANN
offers products, which are precisely
coordinated to each other, with its
range of products for each level of the
floor construction. The range extends
from the right subsurface preparation
to adhesives and machines up to the
cleaning and care of parquet floors.

Arturo
As a specialist for synthetic resin floors
Arturo is a quality trademark term with
a large selection of mortar floors and
stone carpets, levelling coatings and
floor sealing. These products satisfy
all practical stipulations and moreover
open up unique creative possibilities
for synthetic resin floors. This applies
to industrial and commercial as well
as to private fields of application.
Attractive floor design for the highest
demands and in quality and processing
at the highest level suitable for daily
needs – that is Arturo.

codex
With high-quality product systems
the codex trademark stands for the
professional laying of tiles and natural stone. Codex is specifically directed
at trained, qualified top tile layers and
thus strengthens the traditional trade.
This results in a high demand for quality, which is depicted in an innovative complete system that ranges from
mortar for tiles and joints to special
products for the subsurface preparation. Under the quality label ecoTec,
codex in addition offers a complete
system set-up with certified very lowemission products.

RZ
RZ brings movement into the industry with innovative and environmentally-friendly products for the professional cleaning, care and preservation
of value of all kinds of floor coverings.
The young trademark under the umbrella of the group offers as a specialist a comprehensive range that builds
the bridge from the pure professional
user to the demanding end consumer.

Portfolio
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Group

Sustainable Growth and Positive Outlook for the Future

„Sustainable thinking and successful controlling“, this describes the maxim, according to which our company has
been managed for decades. This successful path was also
most recently confirmed by the presentation of the Axia
Awards 2014 for sustainable corporate control, which was
precisely under this motto in this year. Medium-sized enterprises were distinguished, which can guarantee a sustainable protection of employees and shareholder structures, the financing and the brand image. At Uzin Utz AG
ecological, economic and social aspects always go hand
in hand. The sustainable company management was convincing in 2014 with revenue in the amount of EUR 230.4
million which exceeds the expectations by far and operating results of around EUR 15.1 million. The mild winter,
of which the building trade was able to profit on the whole, as well as the upwards trend of the German economy,
which was consolidated in the first six months and is still
continuing, certainly played a role. However, our expansion strategy and international orientation also ensured
strong growth. Above all the subsidiaries in the USA and
the Netherlands increased substantially with the revenue.
Our sustainability strategy is the basis for entrepreneurial responsibility and thus the basis for sustainable value
added in our company.
We thus consistently pursue our aim to grow profitably with a long-term strategy and under the aspect of
sustainability. In addition to the internationalisation we
also place our bets on new distribution channels such as
digital sales channels in order to address young and media-oriented customers. By 2020 the share of the online
trade in Germany should grow to 30%. For us this means
in addition to the wholesale trade and direct sales also
showing online presence. At the beginning of 2014 we established an online distribution channel with BOP in connection with floor covering manufacturers and a network
of wholesalers. Online and offline offers must supplement
each other, the online presence is important as an information platform, the workman is subsequently involved.

As a reliable partner we want to ensure the joint business success with our products, systems and services.
Therefore, we constantly press ahead with our efforts in
Research & Development. For example, with innovative
rapid cements, thin screeds and systems in the sector of
floor setup technology and with adhesives. Here we have
further expanded our patented switchTec adhesive system
and adjusted this to the current market requirements for
design coverings. This year the focus was placed on the
product developments for the parquet flooring year 2015.
We have developed six new parquet products for the focus on parquet flooring. New raw material compositions,
low water share and fast adhesion development are only
some of the key words here in order to offer our customers more and more efficient products. It goes without
saying that we satisfy maximum requirements from the
environment, health and sustainability here.

Group

13

The prospects for 2015 are good; the order situation
of our customers is excellent and all industry forecasts
allow the company to expect a continued positive development. According to the last survey of the ifo-Institute
in Munich the business climate improved again at the beginning of the new year and after a slight slowdown in the
fourth quarter of 2014. The increased number of building
permits also allows the conclusion to be drawn of a continued dynamic development of the building and housing
industry in Germany and other target markets. What remains are the complex geopolitical risks.
Several facts are given below relating to the new locations – you can find more detailed information about
these and other activities in the group and AG management report.

The „Green Factory“ Unipro
Floor coatings and adhesives have been produced completely CO2-neutral in the new company building of the subsidiary Unipro B.V. since May 2014, as the new building
works without oil and gas. The total investments amounted to around EUR 15 million. You can find out more information about the activities of the specialist for seamless
floors and the Dutch showcase project as the „greenest
factory in Europe“ from page 18.
Uzin Utz Manufacturing North America Inc.
In Dover, Delaware, a production plant is being
established with a size of around 5,000 m², in which filling
compounds will be produced for the American market
in future. The Uzin Utz Manufacturing North America
Inc. is a subsidiary of Uzin Utz AG. The building will also
comprise a research and development department as well
as a training centre.
New Production Plant at the Ilsfeld Location
With the relocation of the activities of the WOLFF trademark from Uzin Utz AG, the production as well as Research
& Development of the trademarks WOLFF and Hermann
Frank in WOLFF GmbH & Co. KG were at the same time
consolidated at the new Ilsfeld location. Just under seven
million euros were invested in the new company building.
The workforce of 61 employees will develop and produce
customized, hand-operated electrical tools and hand tools
for the professional floor and parquet floor layers there.
The new building of the Uzin Utz subsidiary comprises
a property area with a size of just under 14,000 m², the
building complex stands on around 6,000 m². In addition
to the development, production, logistics and administration there is a training centre for trade customers. With
the local bundling of the activities of the machine division the power of impact is to be increased and the course
set for a long-term and sustainable growth. Moreover, the
production volume should grow by 25%.

14
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Promising Development and
Positive Improvement in the Mood

On the whole despite the continuing consequences of the
sovereign debt crisis in Europe and geopolitical uncertainties Germany was able to maintain its position very well.
The upwards trend of the German economy was thus consolidated in the first half-year of 2014. The positive development of the housing construction in Germany, the tendencies towards recovery in the Euro zone and the positive
data from the US economy spurred on the share markets.
Uzin Utz AG has also developed in a very promising
way and could generate substantial growth in revenue
and operating results. The development of the share reflects the success of the company in 2014.
After a successful stock exchange year in 2013 the stock
markets were not directly able to follow on from the positive development at the beginning of 2014 and initially
consolidated at a high level. The Uzin Utz share stabilised
at a level of EUR 23.50. The Uzin Utz share then also profited from the positive improvement in the mood on the
stock markets in the second quarter and increased substantially. At the beginning of June it broke through the line
of resistance which was around EUR 26.00 and achieved
a record three-year high with EUR 26.50.

The Shares
German securities identification number
ISIN number
Market segment
Share capital
Number of shares outstanding
Issuing price October 1997

755150
DE 000 755150 9
Regulierter Markt , General Standard
15,132,957 Euro
5,044,319 no-par-value-shares
23.01 Euro
2014

Own Shares (per 31.12.)
High (continous trading)
Low (continous trading)
Fluctuation range
Opening price on the first trading day
Closing price on the last trading day
Performance
Average price
Market capitalisation based
on end-of-year-closing price

16
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5,577
29.15
22.60
28.98
22.60
28.98
28.80
25.39

2013
Euro
Euro
%
Euro
Euro
%
Euro

161,621,460 Euro

5,577
24.30
19.20
26.56
19.70
22.50
16.10
21.20

Euro
Euro
%
Euro
Euro
%
Euro

113,497,178 Euro

In the third quarter the consequences were seen of the
continuing geopolitical tensions and the share prices lost
their gains again. However, the Uzin Utz share remained
unimpressed by this and continued the positive upwards
trend. As of the end of the year the share price marked
with EUR 29.15 the record high for the year. With a closing price of EUR 28.98 the share recorded a proud gain
of 28.80 per cent in 2014.
This confirms the very good overall position and strategic orientation of the company. Among others the international expansion also led to strong growth. The targets
set for defined focus countries and international markets
will continue to be pursued in the next few years. With
a renewed remarkable dividend yield of 3.1% and operating results (JÜ) per share of EUR 2.16 the share of Uzin
Utz AG developed very successfully in 2014.
As always we allow our shareholders to participate in
our positive business development.
The annual dividend per share is EUR 0.90 or a total
amount of EUR 4.5 million. The number of shares remained unchanged.
We will continue to pursue our long-term strategy to
generate profitable growth in the long-term. In addition,
the focus is placed on optimisation of benefits, international orientation and differentiation as well as efficiency.
The prospects for 2015 are good. Many analysts are
optimistic about the share year 2015. According to forecasts of IMF experts the world economy is also expected to grow by + 3.8%. Further indicators show that the
building industry will initially further expand at a moderate speed this year. In the first two months of the new
year already the positive trend of the Uzin Utz share was
able to continue, it exceeded the mark of EUR 34.00 for
the first time since May 2007 and at the end of February
2015 with EUR 34.30 marked the provisional record high
for the year. Underpinned by our good key figures and the
basic economic conditions we are confident that the upwards trend of the share will continue.

Share & Investor Relations
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Global markets

Successfully Optimised and Differentiated

Despite several challenges the year 2014 also showed
that we are on the right path with our focus on sustainable thinking and actions.
This is made clear by the sales revenues of the group in
2014 in the amount of EUR 230.4 million. This value corresponds with a growth in revenue of the group of 6.6%
compared with the previous year.
With a difficult geopolitical situation the world economy
grew by 3.3% in 2014. However, the Euro zone only made
a more meagre contribution to this. This time it was the
large Euro economies such as Italy or France, which proved to be unsatisfactory in their economic developments.
Positive impulses on the other hand came from the USA,
among others also a result of the fracking boom. This pushed the energy costs down and favoured the reindustrialisation. In the current year, experts assume global economic growth in the amount of around 3.8%.
In view of the flagging economy of many countries
Uzin Utz AG also enjoyed satisfying further international
development. The overseas share in the group increased
from 56.5% to 57.3%. We are particularly pleased that
we were able to generate excellent operating results and
an increase in the return on sales this year, above all also
from a global point of view. Even if we cannot completely
exclude certain risks, we are also continuing to look optimistically at the future.
Due to the technical progress which is progressing faster
and faster the power of innovation of companies is becoming increasingly more important. In order to also be able
to offer innovative, sustainable environmentally-friendly
solutions and products for many different fields of application in the global markets in future, the intensification
of the Research & Development activities is therefore increasing in strategic importance.
In addition to efficiency and optimisation of benefits the focus for us is placed on healthy and sustainable
growth, the appreciation towards our employees as well
as the offer of maximum quality. The Uzin Utz Group will
therefore continuously pursue this successful strategy. It
is our aim to create trust and the basis for long-term customer relationships and to be the innovator for sustainability in our industry.

On the global market Uzin Utz AG as a family-owned
enterprise is already organised on a very international level. Besides Germany, it is represented in 17 other countries with own companies. The company will continue to
pursue this international orientation and increasingly show
presence on the most important markets all around the
world. In order to achieve this aim we have made extensive investments with regard to our national and international expansion and already achieved an excellent market position in several countries.
In 2014 we invested EUR 21.8 million in the group among
others in our new factory in Haaksbergen in the Netherlands, which was officially opened in May and at our new
location in the key market in the USA. The new dry mortar plant in Delaware is expected to commence the production here in the summer of 2015. On the whole the
efficiency of our locations worldwide is to be further expanded still in order to reinforce our international market
position. We were able to maintain our market leadership
both in Germany as well as in the Netherlands and additionally acquire shares in further markets of the Euro zone.

Global markets
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Research & development

Innovations for the Markets of Tomorrow

The capability for innovation of companies is of major
significance for growth processes. Through our broad range
of products and new, innovative products and system
solutions, designed for international markets, we create
an optimum market access worldwide for our company.
New Raw Materials for Modern Technologies
The know-how of our research and developments stands
for the recognition of trends in the building industry and
in particular with laying materials at an early stage, the
implementation of the wishes of customers and end consumers and to hereby pay attention to the environment.
We hereby act according to the maxim: best product quality for our customers, use of state-of-the-art technologies
and this with protection of the environment at the same
time. Each year we set benchmarks with the development
of new products. More and more sustainable and renewable raw materials are available to us hereby. We have
as the first company of the industry launched a sustainable floor system, the Uzin Terra-Line, on the market and
developed laying systems which can be dismantled. We
thus satisfy the wishes and needs of our customers who
are interested in sustainability.
We tackled the increased sensitivity of building owners
and planners with regard to emission behaviour in 2014
with the new development of very low-emission screed
binders and mortars. We have worked on new adhesives
for par-quet flooring for the parquet flooring year 2015.
The aim was an even more efficient performance, customised to satisfy customer’s wishes and a particularly high
security with the laying. With unconventional raw material compositions we were able to develop a dispersion
product that does not require any absorbent sub-bases.
What is in Demand with Laying Materials?
The wishes of the customers are divided into three categories. Above all the young generation is increasingly demanding products, which meet the requirements with regard to sustainability.
We have to inform those customers, who have difficulties owing to inconveniencies with renovation measures
of the conventional kind, more about the benefits of the
switchTec technology, which enables a noise- and dustfree change in coverings.

Our trade customers are primarily interested in processing benefits such as even faster setting behaviour, simple
application and safety in the whole system.
In this respect our new parquet flooring adhesive UZIN
MK 85 Turbo means major progress. The development team
has succeeded in achieving a small sensation: a fast adhesive sustainable dispersion adhesive, which adheres to
dense sub-bases and effectively prevents the wood becoming moist. Through new recipes and raw material technologies the water is bound so that there is a controlled
and safe setting mechanism. This way the water can no
longer be absorbed into the wood and the parquet flooring cannot be deformed.
A Look to the Future
When sticking floor coverings we continue to see great
possibilities for development, with regard to the requirements from impact sound, room acoustics and fire prevention already. There are also needs in case of laying products, which enable an easy dismantling – with purely one
type of product. In addition to the increased use of natural and renewable raw materials the savings of energy by
the corresponding choice of raw materials is also an issue. This applies for example with the choice of the binder with dry mortars. Innovation management is of very
high signifi-cance at Uzin Utz AG. We have always been
open for proposals with regard to new developments, cooperate in interdisciplinary teams and operate an open innovation platform. Customers and decision-makers from
the industry are also a welcome source of inspiration for
our development department. How we prepare the ground
for innovation and sustainability you can also find out for
the first time in our sustainability report, with which we
present all developments in this respect in detail and in a
transparent manner.
The success of our efforts is confirmed by the wholesale trade survey of the trade journal BTH relating to the
topic of laying materials. It distinguishes UZIN as the industry winner for the fifth time in succession.

Research & development
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The „Green Factory“ of Unipro B.V. in Haaksbergen

Unipro B.V., a subsidiary of Uzin Utz AG, shows at the
Haaksbergen location in the Netherlands, how one realises sustainable environmental-conscious energy-efficient building oriented to the future. The „Green Factory „
was opened by her majesty Queen Máxima and the CEO
of Uzin Utz AG, Dr. H. Werner Utz, in May 2014. The industrial building which is certified according to GPR fits
harmoniously into the green environment on an area of
just under 7,500 m². The total investments amounted to
around EUR 15 million.
Prime Example of Uzin Utz AG for environmentally-conscious and sustainable Building
In the new company building of Unipro B.V., which among
others produces the floor systems of the Arturo trademark,
the sustainable building can be experienced in many facets.
According to the motto „Everything under one roof“ the
architect’s office „Te Kiefte Architecten“ unites administration and production. The method of construction also
ensures transparency, short routes and a better contact
among the employees with a great deal of daylight, glass
walls and visual axes. An atrium with surrounding corridors also connects several floors. A natural garden with a
frog pond, Sedum roof with herb garden for the canteen,
work rooms which can be regulated, are well-air-conditioned and ergonomically designed offer a great deal of
comfort and good working conditions for the employees.
Energy Requirements through Regenerative Energies
Wooden pellets and geothermal energy are used in the
building and the electricity production is covered by wind
and sun. There is no gas connection, but heat storages in
the earth and in the clean water cellar, where the process
and residual heat from the production is stored. A rain water basin is used as a industrial water reservoir. The moss
and Sedum vegetation on the roof serves for the purpose
of heat, cold and sound insulation, filters fine particles and
at the same time binds CO2. Intelligent building technology controls air, light, temperature as well as water consumption and also logistics, transport and storage are planned in an environmentally conscious manner.
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Innovative building

Recycled Materials and Dismantling
The building is designed modular on a grid pattern of 5 x
5 m. This way new divisions and extensions are possible. The production hall is built with 13.5 m so high that a
suspended ceiling can be inserted at all times. Attention
was also placed on the fact that building parts such as
steel beams, drywall construction elements and building
parts made of wood can also be dismantled. Exclusively
FSC-certified wood was used for the main construction.
Almost 60 per cent of the installed materials consist of
already recycled materials.
„Green Factory“ as a Model Company
The new building of Unipro is unique in many ways and
serves the municipal authority of Haaksbergen as a model company in the meantime. The first building in the
new industrial estate of Stepelerveld is not only impressive due to its environmentally-friendliness, the social engagement and the neighbourhood are also important for
Unipro. There are workplaces for disadvantaged persons.
In addition the motto applies to procure as many goods
from neighbouring companies as possible. One thing is
certain for the managing directors Frank ter Beke and Gerben Bouwmeester: „In our green factory we do not only
produce adhesives and synthetic resin floor CO2-neutral,
we also demonstrate our holistic approach, in which we
satisfy ecological, economic and social requirements. It is
important for us what is implemented in practice.“

Unipro: The „Green Factory „ produces
CO2- neutral

On the left: The atrium is the communicative focal point and connects offices and the
restaurant.

On the right: The building serves Unipro as
a large showroom for the own products and
the municipal authority of Haaksbergen as a
model company

Innovative building
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Uzin Utz Aktiengesellschaft, Ulm (Donau)
Statement of Profit and Loss and other Comprehensive Income of the Group
Consolidated statement of profit and loss
(in KEUR)
Sales revenues
Changes in inventory of finished goods
and work in process

2014

2013
revised

2013

230,353

216,094

216,971

-690

-200

-171

229,663

215,894

216,801

4,032

5,081

5,087

219

216

216

Costs of material

97,832

93,866

93,902

Personnel expenses

63,884

58,992

59,683

7,280

6,979

6,989

Total output
Other operating income
Income from investment properties

Depreciation/amortisation
on tangible and intangible assets
Other operating expenses

48,647

47,528

47,678

Operating income

16,271

13,825

13,851

29

61

45

revenues from investments in associates (equity method)

-1,233

-1,479

-1,482

15,068

12,408

12,415

3,601

1,575

1,582

571

732

733

Net income for the year

10,896

10,100

10,100

Minority interests in profit

-20

-57

-57

10,876

10,043

10,043

2014

2013
revised

2013

Items that may be reclassified subsequently
to profit or loss

606

-754

-754

Exchange differences on translating foreign operations

768

-955

-955

Financial result
Result from ordinary activities
Taxes on income
other taxes

Consolidated net income for the year
Other comprehensive income, net of tax

corresponding deferred taxes
Items that will not be reclassified to profit or loss
Income from financial instruments
corresponding deferred taxes
Actuarial gains and losses
(from employer pension plans)
corresponding deferred taxes
Other comprehensive income - before minority interests
Other comprehensive income - minority interests
Other comprehensive income - after minority interests
Profit and loss and other comprehensive income

-162

202

202

-1,317

740

740

-177

137

137

50

-30

-30

-1,396

718

718

205

-84

-84

-712

-13

-13

4

-2

-2

-708

-15

-15

10,168

10,028

10,028
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Uzin Utz Aktiengesellschaft, Ulm (Donau)
Consolidated Statement of Financial Position of the Group
Assets (in KEUR)
Assets
Intangible assets
Tangible assets
Subsidiaries measured at equity
Non- current financial assets
Investment Properties
Income tax receivables
Deferred tax assets
Other non-current assets
Non- current assets
Inventories
Trade receivables
Income tax receivables
Other current assets
Cash and Cash equivalents
Current assets
Balance sheet total

31.12.2014

31.12.2013
revised

01.01.2013
revised

32,244
91,236
1,365
5,052
4,406
230
2,170
181
136,883
30,082
23,332
471
3,618
14,621
72,123
209,007

33,141
81,268
1,276
1,321
4,108
336
1,593
189
123,231
28,776
23,572
931
4,813
10,197
68,288
191,519

33,823
69,750
1,173
1,651
3,521
436
1,368
621
112,343
28,325
21,298
846
5,467
9,855
65,791
178,134

15,133
26,827
73,209
10,876
8
-89
115,088
4,264
35,197
9,815
49
49,325
6,935
20,921
70
8,027
1,510
7,131
44,594
209,007

15,133
26,827
66,832
10,043
-15
-89
108,688
2,710
27,037
9,400
902
40,049
6,389
21,300
49
9,093
578
5,373
42,782
191,519

15,133
26,827
60,840
0
153
-89
102,865
2,983
26,915
10,160
409
40,467
5,931
14,274
45
8,449
673
5,430
34,801
178,134

Equity and Liabilities (in KEUR)
Subscribed capital
Capital reserve
Revenue reserve
corresponding net profit
Minority interests
Own shares
Total equity
Provisions for pensions and other similar obligations
Due to credit institutions long-term
Deferred tax liabilities
Other non-current liabilities
Non-current liabilities
Reserves
Due to credit institutions short-term
Advances received
Trade payables
Income tax liabilities
Other short-term liabilities
Current liabilities
Balance sheet total
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Uzin Utz Aktiengesellschaft, Ulm
Statement of Changes in Equity of the Group
Subscribed
capital

Capital
reserve

Balance as of January 01, 2013

15,133

Changes in financial accounting
standard IAS 19

Statement of
changes in equity
(in KEUR)

Retained earnings

Other
transactions

Sum

Minority
interests

Total Equity

Group net
income

Translation
differences

Reserve on
own shares

26,827

62,131

2,632

-4,024

-89

102,611

153

102,764

0

0

0

0

101

0

101

0

101

15,133

26,827

62,131

2,632

-3,922

-89

102,712

153

102,865

Net profit of the year

0

0

10,043

0

0

0

10,043

57

10,100

Comprehensive income

0

0

740

-756

0

0

-13

2

-15

Balance as of January 01, 2013 revised

Profit and loss and
other comprehensive income

0

0

10,783

-756

0

0

10,028

59

10,086

Increase of capital

0

0

0

0

0

0

0

0

0

Own shares

0

0

0

0

0

0

0

0

0

Dividends paid

0

0

-4,031

0

0

0

-4,031

0

-4,031

Changes in basis of consolidation

0

0

0

0

0

0

0

-172

-172

Other changes

0

0

0

0

-5

0

-5

-56

-61

15,133

26,827

68,883

1,876

-3,927

-89

108,703

-15

108,688

Net profit of the year

0

0

10,876

0

0

0

10,876

20

10,896

Comprehensive income

0

0

0

606

-1,317

0

-712

4

-708

0

0

10,876

606

-1,317

0

10,164

24

10,188

Increase of capital

0

0

0

0

0

0

0

0

0

Own shares

0

0

0

0

0

0

0

0

0

Dividends paid

0

0

-4,031

0

0

0

-4,031

0

-4,031

Changes in basis of consolidation

0

0

252

0

0

0

252

0

252

31 December 2013/01 January 2014

Profit and loss and
other comprehensive income

Other changes
31 December 2014

0

0

-13

20

-16

0

-9

0

-9

15,133

26,827

75,967

2,502

-5,260

-89

115,080

8

115,088
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Uzin Utz Aktiengesellschaft, Ulm
Consolidated Statement of Cash Flows of the Group
Consolidated statement of cash flows
(in KEUR)
Net profit for the year
+/- Depreciation and amortisation of fixed assets
+/- Change in provisions
+/- other non-cash expense and income items
-/+ Gain/loss on disposal of non-current assets
+/- Change in current assets (inventories, receivables)
+/- Change in liabilities
Cashflow from operating activities
+ Proceeds from disposal of tangible assets
- Investments in tangible assets
+ Proceeds from disposal of intangible assets
- Investments in intangible assets
+ Proceeds from disposal of financial assets
- Investments in financial assets
+/- Change from acquisition/sale of consolidated companies
+ Payments from raising cash and cash equivalents
related to acquisiation of consolidated companies
- Payments from raising current liabilities related to
acquisiation of consolidated companies
Cashflow from investing activities
- Proceeds for own shares
- Payments to shareholders and minorities
+ Proceeds from the issue of bonds
- Repayment of bonds
Cashflow from financing activities
+/- Payment-related change
in cash and cash equivalents
+/- Changes in cash and cash equivalents
related to exchange rate, group of consolidation
and measurement
+ Cash and cash equivalents
at beginning of the period
Cash and cash equivalents at the end of the period

30

2014

2013
revised

Cash inflow and outflow
in the financial year

2014

2013

10,896
7,061
722
-9
507
1,495
330
21,002
1,122
-17,411
0
-241
334
-4,124

10,084
6,762
626
-785
82
-945
120
15,944
1,193
-18,432
0
-507
302
-551

Income taxes paid
Interest paid
Interest received
Dividends paid

3,655
1,481
249
4,031

2,269
1,675
196
4,031

Cash and cash equivalents

2014

2013

14,621
-9,888
4,733

10,197
-9,329
868

0

-777

0

285

0
-20,319
0
-4,031
16,300
-9,078
3,191

-70
-18,558
0
-4,031
15,802
-14,206
-2,435

3,874

-5,049

-9

-61

868
4,733

5,977
868

Cash and cash equivalents
short-term liabilities due to credit institutions
Cash and cash equivalents

Uzin Utz Aktiengesellschaft, Ulm (Donau)
Segment Reporting of the Group
Germany
Western Europe
Installation Surface care and
systems
enhancement

Segment Reporting
(in KEUR)

External sales
Intercompany sales
Total sales
Segment result before
interest and taxes
Interests and
similar income
Interests and
similar expenses
Assets
Liabilities
Investments
Depreciation

2014

2013

2014

2013

100,278

95,183

14,616

33,810

31,415

6,120

134,088 126,598

South-/Eastern
Europe

other
segments

total group

transition

total group

2014

2014

2014

2014

2013

2014

2013

2014

15,449

50,511

44,529

11,403

11,944

53,544

5,847

11,884

11,421

1,523

737

3,698

20,736

21,296

62,395

55,950

12,926

12,682

57,242

2013

2013

48,988 230,353 216,094
2,920

57,034

52,340

2013

0

0

-57,034

-52,340

2013

230,353 216,094
0

0

51,908 287,387 268,434 -57,034 -52,340 230,353 216,094

7,506

4,097

1,206

1,589

5,079

4,873

258

309

2,437

2,680

16,487

13,549

-216

276

16,271

13,825

258

238

3

3

169

91

56

69

7

12

493

412

-244

-216

249

196

409

1,709

869

998

133

158

424

275

26

36

257

1,876

-228

-201

1,481

1,675

130,975

116,685

15,892

15,597

58,068

53,059

13,037

13,007

38,962

38,517 256,933 236,865

-47,926

-45,346

209,007

191,519

51,843

45,361

7,824

7,816

23,649

19,973

3,706

3,586

27,666

25,375

114,690

102,111

-20,771

-19,280

93,919

82,831

4,483

3,753

1,268

3,611

3,575

9,888

1,207

596

7,119

2,103

17,652

19,950

0

-468

17,652

19,482

3,772

3,281

439

476

1,787

1,470

464

470

818

1,283

7,280

6,979

0

0

7,280

6,979

Transition of the
Segment Result
(in KEUR)
Total Segment Result
Total Segment Result Non
Operational Segments
Consolidation
Group Result before
Interest and Taxes
Result from At Equity Holdings
Income from Interest
Interest Expenses
Group Result before Taxes

2014

2013

16,487

13,549

-1
-215

-1
277

16,271
29
249
1,481
15,068

13,825
61
196
1,675
12,408

External Sales
according to business area
(in KEUR)

Transition of the
Segment Assets
(in KEUR)
Total Segment Assets
Total Segment Assets Non
Operational Segments
Consolidation
Total Group Assets
according
to Balance Sheet

flooring

2014

Geographic segmentation
of external sales
(in KEUR)

Non-current assets
according to the location of assets
(in KEUR)
* revised to IAS 19

wood flooring

2014

2013

256,933

236,865

5,091
-53,017

1,280
-46,626

209,007

191,519

ceramic tiles and
natural stone

Transition of the
Segment Liabilities
(in KEUR)
Total Segment Liabilities
Total Segment Liabilities
Non Operational Segments
Consolidation
Total Group Liabilities
according
to Balance Sheet

others

2014

2013

2014

2013

2014

2013

181,179 168,121

19,083

18,150

24,151

23,646

5,940

6,177

Netherlands

2014

2013

2014

2013

98,139

93,959

28,814

21,589

Germany

Rest
2014

2013

114,690

102,111

832
-21,603

719
-19,998

93,919

82,831

Sum

2013

Germany

2014

2014

2013

230,353 216,094

Sum
2013

2014

2013

103,400 100,546

230,353 216,094

Netherlands

Switzerland

Rest

Sum

2014

2013

2014

2013

2014

2013

2014

2013

81,200

74,650

17,584

15,403

19,171

19,192

10,341

9,796

2014

2013

128,296 119,041
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Equity Holdings
(figures according to IFRS before consolidation)
Production and sales site
Sales site
*

32

not consolidated

Company

Place

Share of
capital in %

Equity Net income Net income
in KEUR
in KEUR prev, year

Uzin Dr. Utz Ges. mbH
Unipro-Belgie N.V.
Uzin Tyro AG
Sifloor AG
DS Derendinger AG
Uzin Utz Construction
Materials Co.Ltd.
Uzin s.r.o.
artiso solutions gmbh
Artiso AG *)
WOLFF GmbH & Co. KG
WOLFF Verwaltungs
GmbH *)
Arendicom GmbH
Objekteure im Forum
Verwaltungsgesellschaft
mbH *)
Utz Beteiligungs GmbH
Uzin Utz AG
Pallmann GmbH
Uzin France SAS
Uzin Limited
Unikem d.o.o
Uzin Utz Magyarország
Kft.
P.T. Uzin Utz Indonesia
Compotan Polymer B.V.
Unipro B.V.
Løkken AS (ab 2015 Uzin
Utz Group Norge AS)
Ufloor Systems NZ Ltd.
Uzin Polska Produkty Budowlane Sp.zo.o.
Uzin Polska Sp.zo.o.
Unihem d.o.o.
Utz Inc.
Ufloor Systems Inc.
Uzin Utz Manufacturing
North America Inc. *)
Unihem Trading d.o.o.

AT, Vienna
BE, Gent
CH, Buochs
CH, Sursee
CH, Thörishaus

100.00
99.98
100.00
100.00
100.00

-82
1,335
8,725
13,295
1,579

107
168
1,151
943
170

95
190
1,310
1,150
38

CN, Shanghai
CZ, Prague
DE, Blaustein
DE, Blaustein
DE, Ilsfeld

100.00
100.00
50.00
50.00
100.00

356
1,112
458
41
354

121
200
113
3
-171

122
222
32
3
-43

DE, Ilsfeld
DE, Tutzing

100.00
35.00

1
278

3
-244

2
-70

DE, Ulm
DE, Ulm
DE, Ulm
DE, Würzburg
FR, Paris
GB, Rugby
HR, Zagreb

100.00
100.00
100.00
100.00
100.00
100.00

33
-122
78,981
8,017
4,966
2,250
161

-1
-16
6,172
802
982
549
8

1
-17
4,306
1,323
386
420
-25

HU, Budapest
ID, Jakarta
NL, Ede
NL, Haaksbergen

90.00
49.00
100.00
100.00

61
1,300
199
8,783

6
119
-18
1,726

-52
142
-76
1,793

NO, Skien
NZ, Whangaparaoa

100.00
90.00

176
400

-764
67

-657
50

PL, Legnica
PL, Legnica
SI, Ljubljana
US, Aurora
US, Aurora

100.00
100.00
100.00
100.00
90.00

4,095
2,079
2,390
4,478
-452

300
32
2
-1
66

125
109
19
0
10

US, Delaware
XS, Belgrad

100.00
100.00

3,560
-252

-319
33

0
-2

Summarised Management Report of Uzin Utz AG and of the Uzin Utz Group
for the Fiscal year from 1 January 2014 until 31 December 2014*
Basic Principles of the Group
Business Model of the Uzin Utz Group
As an all-round provider in the sector of floors, which operates worldwide, the Uzin Utz Group supports the professional floor layer with its products in all of its areas of tasks.
The clear focus on the core competence floor is unique
worldwide. It is thus possible for the Uzin Utz Group to
develop comprehensive system solutions without having
to make compromises. The company offers its customers
from construction chemical product system and surface
finishing to machines an unique range of products for the
floor processing. It is the aim of the group to unite stateof-the-art technology and the wishes of the customers
to an optimum extent and thus offer the right products
at the right time. In order to satisfy this the group constantly exchanges information with floor layers and other
processors of its products. The Uzin Utz Group sees itself as a system partner of the trade and as an innovation driver of the industry. Therefore, high importance is
attached to the research and development in our company. The focus is hereby placed on the development of
healthy residential and environmentally-friendly building
products. We anticipate trends and actively prepare ourselves for the future of the floor.
The main factor of influence of the business development is the building and trade industry. Almost all offered
products and systems are developed, produced and sold at
the Uzin Utz Group itself. Only this way it can be assured
that the high quality demands are maintained from the
production to beyond the sales. Sustainability and growth
always go hand in hand at the listed family enterprise with
the head office in Ulm. The Uzin Utz Group is represented
in 48 countries, of which in 18 countries with own subsidiaries. The focuses of the business can primarily be found
in Germany and the other European markets. In addition,
however the group also operates in North America, Asia
and Oceania. We continue to invest in our growth. New
production plants in the Netherlands, the USA and in Ilsfeld, Germany, will secure rising revenues, higher productivity as well as the expansion of the national and international competitiveness in future. The production plants of
the Uzin Utz Group are located in Germany, France, Switzerland, China, Indonesia, Poland, Slovenia, the Netherlands and from 2015 also in the USA.

* (numbers related to previous year
in brackets)

Production
Sites

Service
Companies

Sales
Companies

At the top of the group structure is Uzin Utz AG with
registered seat in Ulm, which performs the tasks of the
group management. The company thus has a central management and administration function in addition to the
research, production and the sales of environmentallyfriendly building products. In Ulm the strategic decisions
for the group are made in close cooperation with the subsidiaries. International planning meetings allow the group
management to make sound decisions. From a structural point of view the companies of the group are broken
down into production, service and sales companies depending on the function.
A more detailed view with the possession relationships
of all companies of the group can be seen in the group notes. With its six trademarks UZIN, WOLFF, PALLMANN,
Arturo, codex and RZ, Uzin Utz AG offers its customers
unique floor know-how for the new laying, renovation
and preservation of value of floor coverings of all kinds.
Inhouse Factors for Success
The focus for 2015 is also placed on the “exhaustion of potentials” as in the previous year. We see that the potential
we created for our company through our investments in
the past has not yet been fully exhausted. Our companyinternal success factors are the following six corner pillars:
−− Employees
−− Quality of our products
−− Marketing and sales
−− Proximity to the customer
−− Presence on international markets
−− Value added chain
Through our employees we manage to always be one
step ahead of the competitors. Motivation and the will to
constantly further develop are needed for this purpose.
Our employees are promoted individually and assigned in
the company in line with their strengths. Substantial importance is attached to appreciation and a positive working atmosphere with the Uzin Utz Group. We want our
employees to enjoy what they do. The Munich Strategy
Group assessed 3,000 German companies for the WirtschaftsWoche magazine in the reporting year according
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to the performance of the company and innovation culture. Through the work of our employees we were able
to secure the second place for our company with this innovation ranking.
We continuously work on new and benefit-oriented
products, which generate enthusiasm among our customers. We carefully observe the current developments on
the market and cooperate closely with floor layers and
other workmen. A main focus is placed on exhausting the
potential, which lies in our product portfolio. This way a
product, which is individually adjusted to the respective needs, is to be offered to each customer worldwide.
Our customers worldwide are actively supervised and
supported by our sales teams. Only when our employees
cooperate as closely as possible with the workmen, it is
possible to offer our customers adjusted all-round systems for their work on the floor. Through our online portal BOP (www.bop-shop.de), which was started in 2014,
we also take advantage of the possibilities of the digital
era in order to place our products near to the customers.
The Internet as a sales platform offers us the opportunity to reach substantially more customers hereby. We can
also take advantage of synergy effects through the cooperation with our trading partner.
The focus is placed on the customer for our company. Only if we cater for his wishes and develop products,
which offer value added for the workman, we can successfully operate on the market. This also applies from
an international point of view. The aim was to exhaust
the potential that we created for our company through
our internationality, with products adjusted to the various markets. Our locations cooperate closely worldwide
hereby. In order to continuously improve our value added
chain, we regularly communicate with suppliers and trading partners. In addition, we continuously look for substitutes on a raw materials basis in order to optimise our
value added chain.
We have an effective opportunities and risk management that contributes to our sustainable value added and
thus to the long-term success of the business. Moreover,
the Uzin Utz Group can rely on the special commitment
of established employee and management teams. All of
this as well as highly-satisfied customers contribute to the
stability and repeatedly offer new opportunities.
Internal Organisation and Decision Making
Both the internal group – as well as the AG organisation
follow the principle of direct decision-making channels and
as far as possible flat hierarchies. All essential decisions
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are prepared in department and unit bodies, forwarded to
the respective managing director or Executive Board with
a recommended decision and discussed by the respective managing director or Executive Board of the holding
company with the Executive Board of Uzin Utz AG. It is
thus possible for a sound decision to be made. All transactions, which require approval, are submitted by the Executive Board of Uzin Utz AG to the Supervisory Board for
a decision to be made.
Internal Control System
The Uzin Utz Group would like to grow in the long-term
and operate successfully. In order to enable the decisionmakers and the responsible persons to control the companies, an internal control system is used in the group.
The system is based on a multitude of mechanisms and
key figures, which depict unit-specific processes and makes these measurable. Budget and corporate targets are
stipulated based on these company key figures in order to
increase the profitability and realise sustainable growth.
The Executive Board monitors the development in the
group based on a monthly reporting system, which enables it to react to actual business developments directly. For this reporting system the subsidiaries create their
monthly closings prepared according to IFRS, which are
prepared for the Executive Board by the central controlling department of Uzin Utz AG. The group planning is
designed for five years and is revised annually during the
budget process. The presented financial factors and key
figures are at the peak of all internal control systems for
Uzin Utz AG and the group over all units:
Figures

Calculation

Sales revenues
Result from ordinary activities
Return on sales

Results of operations
Results of operations
Result from ordinary activities/
Sales revenues
Statement of cash flows

Cashflow from
operating activities
Return on equity
Equity ratio

Result from ordinary activities/
Total equity
Equity/Statement
of financial position

The efficiency of the subsidiaries and of Uzin Utz AG
can be analysed through the sales revenue and the results
of ordinary business activities. The results of ordinary business activities are calculated from the operating results
plus the financial results, before taxes.

The return on sales shows how good it is possible to
transfer the generated revenue into the results. In case of
deviations a more detailed breakdown of the income and
expense positions enables an analysis of the causes. Corresponding counter-measures can thus be initiated specifically.
The cashflow from operating activities – also referred
to as operative cashflow – allows the gaining of an overview of the liquid funds generated by the business activities. The short-term liquidity in the group and in Uzin
Utz AG can thus be controlled usefully. The net income
for the year, the changes in the depreciations, the provisions and the current assets flow into the cashflow from
operating activities.
The interest yield of the employed equity can be calculated using the return on equity. It represents an important
key figure for the shareholders and is observed regularly.
The equity ratio is one of the indicators for the risk and
the creditworthiness of a company; a high equity ratio reduces the insolvency risk from over-indebtedness and insolvency. At the same time a high equity ratio has a negative influence on the return on equity which is why both
key figures are corrected regularly.
Non-financial performance indicators are also used
in the Group
Figures

Calculation

Capacity utilization

Output/Capacity
Sales revenues own products
younger 5 years/total revenue
of all own products
Actually performed workdays/
planned workdays

Innovation ratio
Health ratio

Through the health ratio we receive an overview of the
actually performed workdays of our employees in the various companies. This way it is possible to detect future
bottlenecks with our workers. In addition, a conclusion
can also be drawn about the satisfaction of the employees based on the health ratio.
Events, Decisions and Factors with an Essential Influence on the Further Development of Uzin Utz
AG and of the Uzin Utz Group.
All events, decisions and factors with an essential influence on the further development of the group and Uzin Utz
AG, which were known in 2014 already, are included in the
part of this report respectively relating to the subject. All
facts of this kind, which became known between the end
of 2014 and the time when this report was prepared, are
explicitly contained in the “supplementary report” part.

In order to gain an overview of the efficiency of our
production sites their capacity utilization is calculated regularly. The status of the workflows can thus be analysed
and incentives created for their optimisation.
Owing to the market leadership of Uzin Utz AG in Germany and the Benelux countries and our aim in the floor
sector to also become the market leader on other markets, the innovation ratio of the chemical products represents an important key figure for the group and Uzin Utz
AG. As a market leader it is essential that it constantly
further develops its existing products and produces new
products with improved properties in order to retain the
head start compared with the competition. The innovation ratio is produced based on the ratio from revenues
with own products, which feature a product life cycle of
5 years or less and the total revenue of all own products.
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Research and Development
The increasing competition through globalisation constantly means companies face new challenges. Increasing
competition and volatile dynamic markets require an increased ability for adjustment from companies which operate worldwide at shorter and shorter time cycles. The
own position on the market can only be reinforced and expanded by innovations. Our production companies continuously research for environmentally-friendly and healthy
residential products with constantly improving properties
worldwide. The R&D headquarters at the Ulm location has
a management and coordination function hereby. The Research and Development departments consistently orientate their activities to the demands and requirements
of the floor layers and other workmen, who process the
products. Chemical construction products are developed
which are designed for the market to an optimum extent.
In the long-term the Uzin Utz Group can maintain its competitiveness and efficiency hereby. Further market fields
will be developed through new products and differentiation and cost benefits are generated on the existing fields
through the research. The whole process is based on the
systematisation of the planning, the execution and the
control for the creation of innovations, short innovation
management. The term of innovation management describes, on the one hand, the current occupation with the
technical commercial transformation, on the other hand
innovation management represents the pre-requisite for
the ability of the company to keep up with the competition in future. The success of innovations decisively depends on an effective cooperation within the organisation.
It is particularly essential here that the entire corporate
culture in the Uzin Utz Group is oriented to positively recording and promoting ideas and innovations.
Both the product developments – new products for
existing market segments – as well as the diversifications
– new products for new markets – play an important role.
Not only for this reason, however, Open Innovation continues to be an important part of the development philosophy of Uzin Utz AG. The awards from third parties prove that we are on the right path in this respect. The BTH
magazine also requested 40 wholesalers and purchasing
cooperatives to vote for providers of precoats, filling compounds and adhesives once again in the reporting year and
assessed the corresponding construction chemical manufacturers in 18 individual categories. The UZIN trademark
passed the winning line as the clear winner for the sixth
time in succession with an average grade of 1.7. UZIN was
able to win with 14 of the 18 assessed criteria. Conse36

quently, UZIN was brilliant among others with wins in the
categories of “innovation” and “future perspectives”. This
shows the high significance which the research and development enjoys at Uzin Utz AG. These awards are the impressive result of years of professional development work.
The specific events from the field of Research and Development during the reporting year are explained in the
Research and Development activity part.

Business report
Basic Conditions, Development of Business and
Business Activity
Estimate of the Management of the Company
The global economy was once again encumbered by crises in the reporting year. The sanctions against Russia and
the still weak economic development in the Euro zone ensured that there was no greater upswing. After a positive economic development at the beginning of the year
due to weather conditions the economic growth slowed
down again as of the third quarter. Nevertheless, 2014
was a good year for the building industry in Germany.
The industry was able to profit from the falling prices for
raw materials, a historically low interest level and rising
real income. These factors play a supporting role for the
growth of the group.
Despite these difficult basic conditions the Uzin Utz
Group was able to maintain itself very successfully on its
core markets. The generated sales revenues of the group
in the reporting year in the amount of EUR 230.4 million
impressively prove the positive development of the group.
This value means a growth in revenue of the group in the
amount of 6.6% compared with the previous year.
We also continued to invest in production locations in
2014. We are endeavouring to achieve further growth and
want to concentrate on our core markets. Through the investments in the Netherlands we want to further expand
our position as market leader in the Benelux states in future. The new production company in the USA is ready
to start and will place us in an ideal starting position for
the processing of the North American market in future.
In addition, our machine division was able to move into
the new building in Ilsfeld in the reporting year. The new
locations offer us an ideal starting situation for the next
few years. We were also able to generate strong growth
in revenue in Germany. Uzin Utz AG was able to increase with EUR 134.1 million its revenue by 5.9% compared
with the previous year.
We succeeded in transferring the rising revenues into
the operating results and in further exhausting our potentials. The operating results of the ordinary business activities of the group in the reporting year were EUR 15.1 million (12.4), which corresponds with an increase of around
21.4% compared with the previous year. It was possible to
increase the results of the ordinary business activities at
Uzin Utz AG by 77.5% compared with the previous year. It
amounted to EUR 11.2 million in the reporting year (6.3).
This impressively proves that the measures for optimising
the operating results were successful in the reporting year.
We also want to take this path in future and further im-

prove the processes in the company through attention and
discipline in order to also be able to transfer the rising revenues into the operating results in future. We are proud
of the fact that each employee actively participates in the
achievement of this aim. At the same time we work on
further optimising all processes of our value added chain
in order to continue to offer our customers the quality and
the service, which they expect from the market leader.
The topic of diversification is becoming more and more
important against the background of a global economic
situation which is becoming more and more aggravated.
In the past we increasingly invested in our international
production locations. This way we created great potential for our international growth, which we will continue to
further exhaust in future. It is of major importance hereby
to be able to offer the right products on the right market
and at the right time. We succeed in doing this through
the close cooperation with workmen and the orientation to the trends of the industry. We want to concentrate
more on our defined core markets in order to strengthen
and expand our market position there. However, the group
does not aim at achieving growth at any price, but wants
to grow effectively in the long-term.
We also invested in production locations in the reporting
year. In the Netherlands we were honoured to open one of
the most environmentally-friendly factories of the country in Haaksbergen, together with Queen Máxima. The new
plant of our machine division was opened In Ilsfeld and occupied by WOLFF GmbH & Co. KG. In the USA the production company Uzin Utz Manufacturing North America Inc.
is about to be completed and will begin its production in
2015 still. We were thus able to ideally use the enormous
potential that is offered by the American market. Products
especially designed for the American market will be developed here in future. In addition, the new location enables us to save customs and transport costs. Each of these
three projects reflects our endeavour to realise rising revenues in future and to grow further. The expenses for investments amounted to EUR 21.8 million in the group in
2014, which is above all a result of the new production in
Haaksbergen, the projects in Ilsfeld and the USA as well as
further investments in the production plants at the Ulm
location and in the new administration building. More detailed information relating to the investments of the group
can be found in the Section Net assets.
In the whole company we continue to place our bets
on sustainability as well as the further and new development of products. Our engagement was rewarded with
the second place with the medium-sized enterprise award
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„Hidden Champion“ of the news station n-tv in the category sustainability this year. We were among others able
to convince the jury here through our holistic analysis of
the topic by taking the aspects of ecology, cost-effectiveness and social orientation into consideration. In addition,
with the innovation ranking that was carried out by the
Munich Strategy Group for the WirtschaftsWoche magazine, we were able to rank second among 3,000 medium-sized enterprises. These awards are only possible with
motivated and committed employees, who work for our
company with engagement and passion.
Development of the Industry and Macro-Economy
According to the Central Association of the German Building Trade (ZDB) the main German building trade closed
the reporting year with revenue in the amount of EUR 98.1
billion. The revenues were thus 2.8% higher than the previous year, however were not able to achieve the originally
forecast growth of 3.5%.
Decisive for this growth was as in the previous year
housing construction with an increase by 4.5%.
Housing construction was hereby able to profit from
the positive basic conditions as the low interest level, rising real incomes of the private households and a stable labour market. Commercial construction was above all
slowed down by the low economic growth in Germany
(1.5%) and the main export countries. However, it profited towards the end of the year from the fallen prices for
crude oil and was able to increase by 2.5% compared with
the previous year. The investments in public sector construction were encumbered by the consolidation of the public sector budgets. The hope that the increased tax income would give impulses for the building industry was
only satisfied to a limited extent in the reporting year. In
2014 it was sufficient for growth in public sector construction of 3.5%, which was to a large extent a result of
the expenses of the municipal authorities. According to
the ifo-Institute the orders on hand of the building trade,
adjusted for seasonal and weather reasons, in December
were available for 2.8 months and therefore just missed
the value of the previous year.
The price-adjusted German gross domestic product
(GDP) developed solidly in the reporting year. According
to the details of the Federal Statistical Office the economy in Germany was able to grow by 1.5% compared with
the previous year. This is a substantial increase compared
with the two previous years, in which it was only sufficient for growth rates of 0.4% and 0.1%. The main factor
of influence was hereby the high domestic demand. Pri38

vate consumer spending increased by 1.1% and that of
the state by 1.0%. The investments in plants also increased substantially with a growth of 3.7%. It was possible to increase exports by 3.7% compared with the previous year. The German labour market also developed
positively in 2014. Thus the number of persons in gainful
employment increased to 42.7 million, which corresponds
with 0.9% more people in work than in the previous year.
The economy in the Euro zone is only gaining in momentum slowly. The EU Commission had to reduce the
growth forecast for the Euro zone in 2014 from 1.2% at
the beginning of the year to 0.8%. The cause for this is
still the slow development in the large member states.
The budget deficit in France continued to increase, which
is above all due to the weak economic development that
is suffering under the high unemployment and lack of reforms. Italy is also in a recession for the third time in succession. Spain offers a ray of hope. The country gradually appears to be overcoming the crisis and could show
growth again in 2014.
The global economy did not grow as quickly as hoped
either. The Organisation for Economic Cooperation and
Development showed a growth of 3.3% for 2014. The weak
growth is substantiated by the modest development in
the large economies, which still remain behind the level
before the crisis of 2009. The high unemployment rate
in Europe also curbs the growth worldwide. China that
had always spurred on the global economy in the past
few years, suffered under a fall in growth of the economy in 2014. On the other hand, the good development
in the USA had a positive effect. The unemployment figures and the prices for raw materials are falling among
others due to the increased oil production and the economy is gaining in momentum once again. Great Britain
also grew by 3.0% compared with its European neighbours
and was able to support itself on the private consumption and investments of companies. The emerging markets such as India, Indonesia and South Africa continue
to act as a strong driving force for the global economy.
After a good start, the German economy cooled down
more and more over the course of 2014. The basic economic conditions were negatively influenced by the crises in
the Middle East and the Ukraine and the continuing difficult economic situation in Europe. There were positive
tendencies for the group owing to the good development
in the USA and the good situation of the German building
industry, which profited from the favourable environment
from lower interest rates and low energy costs. This had a
positive effect on the revenues of the group and the AG.

Development of Sales
The weather conditions in the spring of 2014 were ideal for
the building industry in Germany. Mild temperatures and
good weather conditions ensured that the industry was
able to start with good momentum into the reporting year.
Uzin Utz AG was also able to profit from this and closes
the first quarter with a substantial growth in revenue. On
the whole it was possible to exceed the revenue figures of
the previous year in each month of the year. As usual the
third quarter was the quarter with the highest sales with a
total revenue in the amount of EUR 36.2 million and thus
made a substantial contribution to the good revenue development of the company. It was also possible to realise a
clear increase with the sales on group level compared with
the previous year. The main carriers of this growth were
Uzin Utz AG, the US sales company Ufloor Systems Inc.
and Unipro B.V. from the Netherlands. As with Uzin Utz
AG the 3rd quarter was also the quarter with the strongest
sales in the group. In the reporting year it was once again
possible to successfully achieve price increases and to increase the sales volumes, both at Uzin Utz AG as well as
in the group. More details relating to this information can
be found in the Section Results of operation.
Production
Uzin Utz AG produced for the UZIN and codex trademarks
at the production location in Ulm in 2014. The total capacity utilization at the Ulm location was around 87.4%
and thus around 10.1 percentage points below the previous year (97.5). This is a result of a deliberate increase in
the capacity in plant 2 (dry mortar) due to the expansion
of the operating times and optimisations in the production
process. The produced volume could be increased in plant
2 compared with the previous year. The produced volume
also exceeded the level of the previous year in plant 1 (adhesives). Optimisations and restructuring are still carried
out in order to further increase the capacity and the productivity. These measures form the basis for the intended
exhaustion of potentials and the future growth.
In the sector of adhesive production at the location in
Ulm the use of process control engineering was further
pressed ahead with. Among others a solution integrated
into the system was introduced in conjunction with SAP
for the identification of finished goods. It was possible
to further optimise the transfer of these goods from the
production to the logistics centre. In addition, numerous
measures were implemented for improving the material
flow and the provision of materials, which led to an improvement in the productivity.

In 2014 the multiple-supplier strategy was further
enforced for the procurement of the most important materials. It was thus possible to realise price reductions and
increase the supply security. On the other hand the year
2014 was marked by an extreme shortage with individual
raw materials, which led to price increases. In the second
half of the year the falling prices for crude oil had a positive effect on the costs in the raw material segments concerned. It was also possible to profit from this development
in the sector of the plastic packaging.
It was possible to confirm the very good results of the
external audit with regard to the certifications according
to DIN ISO 9001 and DIN ISO 14001 of 2013 in 2014. The
Ulm location and the branch in Vaihingen/Enz of Uzin Utz
AG as well as the WOLFF GmbH & Co. KG were audited and
certified. The comprehensive audit programme guarantees
the compliance with and constant improvement in the standards which are necessary for fulfilling the requirements.
Sustainability also plays a superordinate role with the
topic of disposal at Uzin Utz AG. The company has made
an effort to combine economic efficiency with ecological
and social responsibility for many years already. The company takes this requirement into account by an own disposal department and passes these standards onto the affiliated group companies. It was possible to successfully
reduce the disposal volume at the Ulm location (without
the taking back of sales packaging) to 1,252 (1,326) tons
in 2014. The disposal costs amounted to KEUR 123 in the
reporting year after KEUR 119 in 2013. The increased costs
compared with the previous year result above all from the
increased expenses for the transport and the massive price increases in the sector of special waste.
In the fiscal year 2014 production in the group was carried out at the production locations in Ulm, Vaihingen/Enz,
Würzburg, Meckenheim, Ilsfeld, Buochs (Switzerland), Sursee (Switzerland), Haaksbergen (the Netherlands), Legnica (Poland), Soissons (France), Shanghai (China), Ljubljana
(Slovenia) and Jakarta (Indonesia). The total capacity utilization of all Uzin Utz plants was around 82.7% and thus fell
by around 5.1 percentage points compared with the previous year (87.8). This is primarily due to the investments in
new production plants and the already mentioned capacity increase at Uzin Utz AG.
Our machine division achieved an important milestone at the end of the year. The new plant for the machine
production in Ilsfeld was completed in the reporting year
and as of 1 October 2014 occupied by WOLFF GmbH & Co.
KG und der WOLFF Verwaltungs-GmbH. In 2014 the company achieved a total capacity utilization of 85.6% (80.5).
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The operation of the WOLFF trademark was relocated
from Uzin Utz AG to WOLFF GmbH & Co. KG as of 1 January 2015. Due to the amalgamation of production and
Research & Development in WOLFF GmbH & Co. KG at
the new location it is guaranteed that all important activities will be bundled under one roof in future.
In Haaksbergen, the Netherlands the new production
plant of Unipro B.V. was officially taken into operation on
16 May 2014. Her majesty Queen Máxima opened the new
company building of the subsidiary together with Dr. H.
Werner Utz. With the new plant not only the production
capacity was increased, but all very deliberately importance attached to a sustainable method of construction.
Recycled and reusable materials were used for the building itself. The heating of the plant through a combination of geothermal energy and pellets enables a complete
CO2-neutral operation of the building and the production
plants. Due to large glass fronts and inclined roof lines a
pleasant work environment is created and an optimum
lighting of the workplace is guaranteed. Through the new
building Unipro B.V. is optimally prepared for future ecological and economic requirements.
On 20 May 2014 the ground-breaking ceremony took
place in Dover, Delaware, for the dry mortar plant of the
group in the USA. The production plant with a size of around
5,000 m² also comprises a research and development department as well as a training centre for trade customers.
From the middle of 2015 around 20 employees will produce filling compounds for the US market. The USA represents a central growth market for the group, in which
the great potential is to be further exhausted in future.
Due to the production overseas the transport routes of
the filling compounds are to be reduced and the cooperation with the customers intensified. The research and
development employees on site should among others guarantee a better localisation of the products.
Our specialist for parquet floors, Pallmann GmbH with
registered seat in Würzburg, Germany, erected a new
warehouse hall in the reporting year with a floor space of
750 m². The logistical tender times to the individual production sectors can be reduced through the central storage of all packaging materials. In addition, the production capacities were increased in 2014. In the first step the
filling was extended by an additional semi-automatic filling line including labelling for the filling of canisters. The
capacities for the raw material storage were expanded in
June, the production capacities were supplemented by a
further three batching tanks and the whole production
completed by a new fully automatic production control.
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The aim of these investments is to create the basis for
growth in the next few years.
The quality management system of the production company Uzin Polska Produkty Budowlane Sp.zo.o. in Poland
was successfully certified by TÜV Nord in the reporting
year. Our subsidiary in Legnica thus fulfils the requirements of the standard PN-EN ISO 9001:2009.
Personnel
The number of employees in the whole group – determined by the pro rata consideration of the parti-time employees - rose on average to 950 (913). Thereof 525 (502)
worked in the domestic country and 425 (410) overseas.
In addition, 37 (34) young people were able to undergo
training. Uzin Utz AG offered 426 (401) people a job. 25
(28) apprenticeship places were additionally occupied.
The efforts at apprenticeship are also to be continued in
the next few years in order to be able to give young people a perspective for the future. At the same time the inhouse training always offers the opportunity to develop
very good specialist personnel ourselves and to prepare
these for the upcoming tasks in the own company. The
agvChemie [association for the chemical industry] awards
the certificate “training company of the chemical industry
– for special training performances” annually. Distinguished are companies in Germany, which particularly deserve recognition for the sustainable and intensive efforts for
young workers. The apprenticeship of Uzin Utz AG received this certificate once again for 2014/2015.
The career page and the application assistant on the
homepage of Uzin Utz AG continue to receive a very positive response. In addition through various actions over the
course of the Employer Branding such as the sponsoring
with the basketballers of ratiopharm Ulm, we were able
to achieve a higher degree of popularity as an attractive employer. This is above all expressed in the number
of received applications, which increased in 2014 once
again compared with the previous year. A total of 1,798
(1,784) applications were submitted, which corresponds
with a plus of 0.8%. Above all the unsolicited applications, which had increased by 23.9%; 654 (528) in the
reporting year make it clear that applicants are increasingly interested in Uzin Utz AG. The interviews showed that the applicants with the help of the website were
able to intensively inform themselves about Uzin Utz AG
in advance, for example with the help of employee interviews on the homepage. The rising numbers of applicants impressively show the image of Uzin Utz AG as a
reliable and employee-oriented employer, which is beco-

ming more and more important in times of an increasing
shortage of skilled workers.
A total of 95 (90) proposals for improvements were submitted by the employees of Uzin Utz AG in the reporting
year. Of the proposals evaluated so far 27 were rewarded
and implemented, which – after the deduction of the 28
still outstanding proposals – corresponds with a quality
ratio of around 40.3% (36.2).
Further Essential Events in the Reporting Year
The construction measures for the extension of the administration building in Ulm were completed to a large extent in 2014. The new rooms for customer training were
also available for use since the spring of 2015. The construction work is currently still being carried out on the
external facilities.

Special Effects of the Closed Fiscal Year
In 2014 profit transfers took place to Uzin Utz AG once
again. In detail Unipro B.V. from the Netherlands transmitted owing to the very good operating results KEUR
1,000, Uzin Tyro AG KEUR 999, Pallmann GmbH KEUR
500, the English sales company Uzin Limited KEUR 403,
the French subsidiary KEUR 232, the Polish production
company KEUR 150, the Czech company KEUR 109, as
well as Unipro N.V. Belgium KEUR 100. In addition KEUR
210 relate to the profit share of BIL Leasing VerwaltungsGmbH & Co. (BIL). In total in the annual financial statements of Uzin Utz AG this led to participation income in
the amount of around EUR 3.7 million.
The IT company artiso solutions GmbH develops individual software solutions for various industries. Owing to
the entry into force of IFRS 11 with the consolidation of
the company a change was made from the proportionate consolidation to the Equity Method.
BIL LEASING Verwaltungs- GmbH & Co. 870 KG (BIL)
represented a leasing object company, which was founded in connection with the erection of the logistics centre.
The company was included in the group of consolidated
companies until March 2014 as with a financial analysis of the relationship between Uzin Utz AG and BIL there was a control of the leasing object company. As of 31
March 2014 Uzin Utz AG exercised its right and acquired
the limited partner’s share of BIL. BIL accrued to Uzin Utz
AG through the exit of the general partner. The company will thus no longer be fully consolidated as of 31 December 2014.
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Position of the Group and of the Uzin Utz AG
The figures of the group are presented below based on
the IFRS and the figures of Uzin Utz AG based on the HGB
[German Commercial Code].
The reporting is carried out in KEUR. There may be
rounding differences by the preparation of the AG and
consolidated financial statements in KEUR as the calculations of the individual items are based on figures in EUR.
The net assets, financial position and results of operations of the group as well as of Uzin Utz AG also developed very satisfactorily in 2014 – despite difficult economic
circumstances. The details of the previous year are presented as adjusted as with the accounting of artiso solutions GmbH according to IFRS 11 a change was made from
the proportionate consolidation to the Equity Method.
Net Assets Group

Liquid funds
Customer receivables
Current income tax receivables
Current assets
Inventories
Other current assets
Capital assets
Intangible assets
Property, plant and equipment
Financial assets
Real estate held
as financial Investment
Non-current income tax receivables
Deferred taxes
Other non-current assets
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31.12.2014

31.12.2013

KEUR

%

KEUR

%

14,621
23,332
471
33,700
30,082
3,618
129,897
32,244
91,236
6,417

7.0
11.2
0.2
16.1
14.4
1.7
62.1
15.4
43.7
3.1

10,197
23,572
931
33,589
28,776
4,813
117,006
33,141
81,268
2,597

5.3
12.3
0.5
17.5
15.0
2.5
61.1
17.3
42.4
1.4

4,406
230
2,170
181
209,007

2.1
0.1
1.0
0.1
100.0

4,108
336
1,593
189
191,519

2.1
0.2
0.8
0.1
100.0

Net Assets
Group
The share of the consolidated fixed assets increased to
62.1% (61.1), the residual assets thus amount to 37.9%
(38.9) of the balance sheet total. This is among others a
result of the investments in property, plant and equipment in Ulm, Ilsfeld, Haaksbergen (the Netherlands) and
in the increased financial assets of Utz Inc., which results
from the increase in the shares in the affiliated non-included companies.
The receivables due from the customers could be further
reduced slightly due to the strict receivables management
in the group. They fell from EUR 23.6 million to EUR 23.3
million. The average duration of outstanding receivables
remained with 40 days (40) at the level of the previous year.
Due to deliberate stockpiling in order to hedge against
the risk of rising prices the stocks increased slightly and
rose by EUR 1.3 million from EUR 28.8 million to EUR
30.1 million.
The intangible assets fell from EUR 33.1 million to EUR
32.2 million. This results to a large extent from the depreciation in the capitalised customer list of Uzin Utz Group
Norge AS and depreciations from patents and licences at
Uzin Tyro AG.
The property, plant and equipment increased by EUR
10.0 million to EUR 91.2 million. This results on the one
hand from the completion of the new buildings in Haaksbergen (the Netherlands) as well as in Illsfeld (Germany).
On the other hand, the purchase of the previous production site in Slovenia as well as investments in the production plants and the extension construction at the Ulm location contributed to the increase in the property, plant
and equipment. Moreover, the influence of exchange rates
from the conversion of the non-Euro balance sheets hereby amounts to around EUR 0.3 million (0.3). A total of EUR
13 million investments are planned in the group for the
coming year. These primarily relate to investments in the
production plant of Uzin Utz Manufacturing North America Inc. In addition further investments are planned in the
production plants and the external facilities as well as the
information technology at the location in Ulm and in the
production and storage plants in Switzerland and France.
The liquid funds increased by 43.4% or EUR 4.4 million, to EUR 14.6 million. The greatest change came here
from the two Swiss companies Uzin Tyro AG and Sifloor
AG, which built up liquid funds for future investments.
Unihem d.o.o. in Slovenia and Uzin France SAS were also
able to increase their liquid funds in the reporting year in
order to also be able to make their future investments.

Apart from the two real estates held as a financial investment at Sifloor AG and Unihem d.o.o., the entire assets
still represent values which are necessary for the operation.
Off-balance sheet financing instruments were used
and primarily relate to rental and leasing agreements.

Segment-Related Details concerning Investments
Segment
(in KEUR)
Germany
Installation systems
Surface care
and enhancement
Western Europe
South-/Eastern Europe
All other segments

Investments
2014

2013

4,483

3,753

1,268
3,575
1,207
7,119

3,611
9,888
596
2,103

In the laying systems segment the higher value compared
with the previous year is primarily a result of investments
in the production location Ulm and in the extension building of the administration building.
In the previous year the merger of JP Coatings GmbH
with Genial Produkte GmbH had led to the increase in the
investments in the surface care and finishing segment. In
2014 the investments consisted to a large extent of the
construction of the new warehouse hall and the investment in the additional semi-automatic filling line at Pallmann GmbH.
The investments in the segment West Europe primarily
include further plants and machines for the new construction at Unipro B.V. as well as in the Swiss production plants.
The value in the segment South-Eastern Europe increased above all owing to the investment of Unihem d.o.o.
in the purchase of the previous production site.
The substantial increase in the investments with the
other segments is primarily due to the new production
plant of WOLFF GmbH & Co. KG as well as the purchase
of new production plants by the company.
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Uzin Utz AG
Net Assets AG

Intangible assets
Property, plant and equipment
Financial assets
Non-current assets
Inventories
Customer receivables
Receivables from affiliated companies
Other current assets
Liquid funds
Current assets
Total assets

31.12.2014

31.12.2013

KEUR

%

KEUR

%

832
31,904
52,479
85,215
13,690
6,071
8,728
2,698
282
31,470
116,685

0.7
27.3
45.0
73.0
11.7
5.2
7.5
2.3
0.2
27.0
100.0

844
27,455
48,351
76,650
12,693
6,721
8,264
2,877
185
30,740
107,390

0.8
25.6
45.0
71.4
11.8
6.3
7.7
2.7
0.2
28.6
100.0

The balance sheet total increased by EUR 9.3 million to
EUR 116.7 million (107.4). The share of the fixed assets increased to 73.0% (71.4), the residual assets thus amount
to 27.0% (28.6) of the balance sheet total. There are no
essential assets which are not necessary for the operation, nor business transactions which not effective for the
balance sheet. Depreciation principles were not changed.
Uzin Utz AG invested a total of EUR 12.9 million in
2014 (5.1) in property, plant and equipment, intangible
assets and shares in affiliated companies. Thereof EUR
7.5 million related to the sector of the property, plant
and equipment, EUR 5.2 million to the financial assets
and EUR 0.2 million to the intangible assets. The investments of the company include positions, which do not
affect payments, in the amount of EUR 1.1 million. A total of EUR 7.4 million in investments are planned in the
company for the coming year. These primarily relate to
investments in the production plants and external facilities as well as the information technology at the location in Ulm.
The intangible assets of Uzin Utz AG were almost at
the level of the previous year and only fell slightly from
KEUR 844 to KEUR 832.
The properly, plant and equipment increased by EUR
4.4 million to EUR 31.9 million primarily as a result of the
take-over of the high-rack warehouse from the accrued
BIL. The warehouse is thus accounted in the property,
plant and equipment of Uzin Utz AG. The construction
and the equipment of the new administration building
also increased the position. Solely the book values of
the building and properties increased by EUR 4.9 million.
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The financial assets increased by EUR 4.1 million to
EUR 52.5 million (48.4). Owing to the ambitious targets
for growth Uzin Utz AG invested further in its foreign
subsidiaries. Owing to capital increases growth was produced at Utz Inc. in the USA by KEUR 3,538 for the new
construction of the plant in Dover, in Norway by KEUR
984, in Shanghai by KEUR 508 and in Hungary by KEUR
55 in the reporting year. In addition Arendicom GmbH
was granted a long-term loan in the amount of KEUR 105.
The inventories increased by EUR 1.0 million from EUR
12.7 million to EUR 13.7 million, through deliberate stockpiling in order to absorb supply bottlenecks.
It was possible to reduce the customer receivables to
EUR 6.1 million (6.7) owing to the consistent receivables
management as well as the bonus credited generated by
the additional revenue as of the balance sheet key date.
The liquid funds hardly increased and with EUR 0.3 million (0.2) as of the balance sheet key date were almost
disclosed at the level of the previous year.

Financial Position
Group
Financial Position Group
Current liabilities
Financial liabilities
Trade liabilities
Income tax liabilities
Short-term provisions
Other short-term liabilities
Non-current liabilities
Financial liabilities
Deferred tax liabilities
Provisions for pensions
Other non-current liabilities
Equity
(incl. holdings of other shareholders)

31.12.2014

31.12.2013

KEUR

%

K EUR

%

44,594
20,921
8,027
1,510
6,935
7,201
49,325
35,197
9,815
4,264
49

21.3
10.0
3.8
0.7
3.3
3.4
23.6
16.8
4.7
2.0
0.0

42,782
21,300
9,093
578
6,389
5,422
40,049
27,037
9,400
2,710
902

22.3
11.1
4.7
0.3
3.3
2.8
20.9
14.1
4.9
1.4
0.5

115,088
209,007

55.1
100.0

108,688
191,519

56.8
100.0

The equity is EUR 115.1 million (108.7), which corresponds
with a share of the balance sheet total of 55.1% (56.8).
Among others, influenced by the increased partly externally financed investment activity, a balance sheet extension was produced, which thus allowed the share of the
equity to fall slightly. Nevertheless, the equity ratio continues to be far above the average for the industry. The
equity increased by EUR 6.4 million in absolute terms compared with the previous year.
The short-term liabilities increased in total by EUR 1.8
million, to EUR 44.6 million. This is above all due to the
increased other short-term liabilities of Unipro B.V. At Unipro B.V. the increase is primarily a result of value added
tax liabilities owing to the higher income.
The liabilities from tax on income increased, among
others as a result of the substantially higher operating results compared with the previous year, from EUR 0.6 million to EUR 1.5 million.
The share of the total long-term liabilities in the balance sheet total increased from 20.9% in the previous year
to 23.6%. The total long-term liabilities increased in absolute terms by around EUR 9.3 million from EUR 40.0 million to EUR 49.3 million. The main factor for the increase
compared with the previous year was the increase in the
long-term financial liabilities at Uzin Utz AG and WOLFF
GmbH & Co. KG.
Uzin Utz AG borrowed a synthetic fixed rate loan for
EUR 10 million owing to the favourable interest environ-

ment in order to fix the current interest level at 10 years.
At the same time the exploitation of the bank lines, upon
which variable interest is paid, is reduced by this amount.
WOLFF GmbH & Co. KG borrowed a loan for the financing of the new building and the plants in Ilsfeld in the
amount of EUR 5.2 million.
It is the principle and at the same time the aim of the
finance management in the Uzin Utz Group to guarantee
sufficient liquidity at all times with a simultaneously high
equity ratio which by far exceeds the average for the industry. It was also possible to meet this requirement in
2014. The liquidity was guaranteed at all times, credit lines were never drawn in full. The total credit volume in the
group amounted to EUR 56.1 million as of 31 December
2014, after EUR 48.3 million in the previous year. Hereof
around EUR 20.9 million had a residual term of up to one
year (21.3), EUR 18.3 million a residual term between 1-5
years (17.2) and around EUR 16.9 million a residual term
of more than 5 years (9.8). These loans have almost exclusively been concluded with a fixed interest rate. The
increase in the loan volume was produced by the various
planned investments of the group.
In addition, forward exchange transactions and foreign
currency options are concluded case by case in order to
hedge fixed payments or with significant receivables or liabilities in foreign currency.
The more detailed development of the liquidity is presented in the consolidated cash flow statement in the consolidated financial statements.
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Uzin Utz AG
Financial Position AG
Equity
Provisions for pensions
Non-current bank loans
Non-current liabilities
Remaining provisions
Current bank loans
Trade liabilities
Liabilities against affiliated companies
Other current liabilities
Current liabilities
Total Capital

31.12.2014

31.12.2013

KEUR

%

KEUR

%

68,843
821
22,095
22,917
3,456
13,187
3,202
1,448
3,631
24,925
116,685

59.0
0.7
18.9
19.6
3.0
11.3
2.7
1.2
3.1
21.4
100.0

64,034
815
18,869
19,684
2,744
13,064
3,423
1,418
3,023
23,672
107,390

59.6
0.8
17.6
18.3
2.6
12.2
3.2
1.3
2.8
22.0
100.0

As of 31 December 2014 the equity of the AG amounted
to EUR 68.8 million (64.0). Among others influenced by the
increased partly externally financed investment activity a
balance sheet extension was produced which resulted in
the fact that the share of equity of the balance sheet total fell slightly, to 59.0% after 59.6% in the previous year.
The other short-term provisions of Uzin Utz AG increased by EUR 0.7 million to a total of EUR 3.5 million (2.7).
This was above all due to the formed provisions for trade
and corporate income tax, which were accordingly lower in
the previous year owing to a comparably higher assessed
advance payment. The trade liabilities were with EUR 3.2
million, by EUR 0.2 million slightly below the value of the
previous year (3.4). The other short-term liabilities with
EUR 3.6 million were above the previous year (3.0). The
customers with credit balances accounted for the largest
part of this position, as in the previous year, which were
produced owing to credit notes to customers which had
not yet been paid out. The liability and leasing relationships are disclosed in the notes. There were no off-balance sheet financing instruments in 2014.
The principle and at the same time aim of the finance
management within Uzin Utz AG is to guarantee sufficient
liquidity at all times, with a simultaneously high equity
ratio which by far exceeds the average for the industry. It
was also possible to satisfy this requirement in 2014. The
liquidity was guaranteed at all times, overdraft credit lines were drawn approximately 19.3% (21.1) on an average
for the year. The total credit volume towards credit institutions amounted to EUR 35.3 million as of 31 December 2014, after EUR 31.9 million in the previous year. Of
this credit volume around EUR 13.2 million had a residual
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term of up to one year (13.1), EUR 13.5 million a residual
term between 1-5 years (12.8) and around EUR 8.6 million a residual term of more than 5 years (6.1).
The medium- and long-term external capital of Uzin
Utz AG increased in the reporting year above all owing
to the increased bank loans, which increased from EUR
18.9 million to EUR 22.1 million. A synthetic fixed rate
loan for EUR 10 million was concluded, with which the
currently favourable interest rate level was fixed at 10
years. The loan serves to cover the capital requirements
of the planned investment project. Included in the total
credit volume are also two subordinated capital tranches in the amount of EUR 3.1 million (4.7), which stem
from the programme „ERP innovation programme R&D
Phase“ of the Kreditanstalt für Wiederaufbau [Reconstruction Loan Company]. The bank irrevocably subordinates its claims from this loan behind all current and future claims of the creditors in rank before the claims for
refund of a possible loan of a shareholder which replaces
capital, or equivalent claims.
An interest rate hedging transaction was concluded in
2008 already for a variable interest-bearing loan which was
borrowed in 2010. An interest rate of 4.9% was hedged
until 30 June 2016 for a nominal value of EUR 5.0 million. Valuated according to the mark-to-market method
a negative fair value of KEUR 46 (113) is produced as of
31 December 2014. A provision for impending losses was
formed for this purpose according to HGB.
In addition a further interest hedging transaction was
concluded in 2014 for a borrowed loan with variable interest. The nominal value amounted to EUR 10 million at
the beginning, the interest rate to 0.9% per annum. Valuated according to the mark-to-market method the negative fair value amounts to KEUR 243 as of 31 December
2014. As loans and interest hedging transaction form a
valuation unit according to § 254 HGB, no provision was
formed here for impending losses. .
Contractual obligations in the amount of KEUR 777
(641) exist from started planned investments as of the
balance sheet key date.
Framework agreements were concluded with suppliers
in order to secure favourable procurement prices for the future. Obligations exist from these contracts in the amount
of KEUR 2,435 (2,284) for 2015 and in the amount of KEUR
26 (132) for the years 2016 – 2018.

Results of Operations
Group
Results of Operations Group
Sales revenues
Changes in inventory
Aggregate results
Material expenses
Gross yield
Other operating income
Personnel costs
Wages and salaries
Social contributions
Depreciation
Other expenses
Other operating expenses
Other taxes
Earnings before interest and tax (EBIT)
Financial results
Earnings before taxes (EBT)
Tax on income
Net income before minority interests
Holdings of other shareholders
Net income

2014

2013

Average prices

KEUR

%

KEUR

%

230,353
-690
229,663
97,832
131,831
4,251

100.3
-0.3
100.0
42.6
57.4
1.9

216,094
-200
215,894
93,866
122,027
5,297

100.1
-0.1
100.0
43.5
56.5
2.5

53,227
10,656
7,280

23.2
4.6
3.2

48,837
10,156
6,979

22.6
4.7
3.2

48,647
571
15,700
-1,203
14,497
3,601
10,896
20
10,876

21.2
0.2
6.8
-0.5
6.3
1.6
4.7
0.0
4.7

47,528
732
13,092
-1,417
11,675
1,575
10,100
57
10,043

22.0
0.3
6.1
-0.7
5.4
0.7
4.7
0.0
4.7

The sales revenues of the group increased by 6.6% from
EUR 216.1 million to EUR 230.4 million in 2014. This was
above all due to the positive revenue developments of
Unipro B.V., Ufloor Systems Inc., Uzin Limited, Uzin France
SAS and Uzin Utz AG.
The essential sources for results of the group can be
seen in the section segment reporting in the notes.
The total overseas revenue of the group increased to
around EUR 132.0 million (122.1). The overseas share increased by around 0.8 percentage points to 57.3% (56.5).
The rise stems from the endeavour of the group to further
increase its diversification and realise growth in revenue in
its focus countries outside of Germany. The share of the
revenues, which were not invoiced in Euro, increased to
around 28.0% (27.7). The currencies outside of the Euro
zone, which are relevant for the group, developed as follows:

2014

2013

(rates in € per unit
national currency)

England
GBP
Switzerland
CHF
Norway
NOK
USA
USD
Poland
PLN
Czech Republic CZK
China
CNY
New Zealand NZD
Hungary
HUF

1.2472
0.8246
0.1194
0.7583
0.2384
0.0362
0.1228
0.6246
0.0032

1.1763
0.8136
0.1273
0.7507
0.2371
0.0383
0.1220
0.6105
0.0034

Deviation
absolute

relative

0.0709
0.0110
-0.0079
0.0075
0.0014
-0.0021
0.0008
0.0142
-0.0001

6.03%
1.35%
-6.23%
1.00%
0.57%
-5.48%
0.65%
2.32%
-3.87%

The whole influence of exchange rates on the consolidated revenue was 0.2% (-0.7).
It was possible to increase the sales volumes in the group
by 7.3% in 2014. There were no shifts in the product mix
in the reporting year, which had a substantial influence on
changes in the revenue and the results. It was possible to
increase the sales prices on average by around 1.3%, as in
the previous year.
Owing to the production, which is oriented to batch production, and the usually very short period of time between
the order and delivery production is generally carried out
for an anonymous market. The delivery is carried out from
the warehouse stocks, which as a rule amount to around
1.6 monthly revenues group-wide owing to the current
conditions, and is thus almost at the same level as the previous year. An attempt is consistently made to adjust the
warehouse stocks to the basic conditions. Statements relating to the orders on hand are thus not of informative value.
The total operating performance increased by 6.4% to
EUR 229.7 million (215.9) owing to the increased sales revenues.
It was possible to reduce the material usage ratio in the
group from 43.5% to 42.6%. This was possible owing to an
asserted increase in the sales prices and falling purchase
price due to strategic purchasing measures.
The share of the personnel costs in the total operating
performance increased to 27.8% (27.3). In absolute terms
the personnel costs increased from EUR 59.0 million to EUR
63.9 million. The largest increases took place at Ufloor Systems Inc., Aurora, at Unipro B.V., Haaksbergen and Uzin
Utz AG, Ulm, as a result of the recruitment of further specialist personnel.
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The depreciation volume increased slightly from EUR
7.0 million to EUR 7.3 million owing to the fixed assets
which were increased due to investments.
The other operating expenses increased by around EUR
1.1 million from EUR 47.5 million in the previous year to
EUR 48.6 million. The largest increases here come from
Unipro B.V. in the Netherlands and Ufloor Systems Inc. in
the USA. Essential causes lie in the increased expenses
for the move of the Dutch company into the new building
and in costs, which cannot be capitalised, in connection
with the new building as well as the increased outgoing
freight charges due to the increased sales. At the American subsidiary above all the travelling expenses increased
compared with the previous year. This is primarily due to
the recruitment of further sales employees as well as the
substantial distances within the USA. In addition the outgoing freight charges also increased owing to the higher
revenues compared with the previous year.
The earnings before interest and tax (EBIT) were with
EUR 15.7 million above the previous year (13.1).
The financial results improved by 15.1% from EUR -1.4
million to EUR -1.2 million. Despite the increased total credit volume Uzin Utz AG was able to successfully reduce
the interest burden for bank loans.
Details relating to the net income for the year and the
equity of the individual participations can be seen from the
presentation „group companies“ in the consolidated notes.
Value added Group
Company performance
Material expenses
Depreciations
Other expenses
Value added Group
In favour of:
Employees
Public sector
Companies
Sharesholders
Creditors
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Segment-related Disclosures relating to the
Results of Operations
External sales

Segment
(in KEUR)
Germany
Installation systems
Surface care
and enhancement
Western Europe
South- / Eastern Europe
All other segments

2014

2013

100,278

95,183

14,616
50,511
11,403
53,544

15,449
44,529
11,944
48,988

It was possible to increase the external sales in almost
every segment in 2014 compared with the previous year.
The greatest increases in revenue came from the laying
systems segment Germany, the West European segment
and the other segments owing to the positive developments at Unipro B.V., Uzin Utz AG, Ufloor Systems Inc.,
Uzin Limited and Uzin France SAS. In the surface care
and finishing segment there was a slight fall in the external sales owing to the sale of the business unit lacquer products.
The value added of the group is presented below.
The company performance is calculated from the total
operating performance plus the other operating income.

2014

2013

KEUR

%

KEUR

%

233,914
97,832
7,280
48,647
80,155

100.0
41.8
3.1
20.8
34.3

221,191
93,866
6,979
47,528
72,817

100
42.4
3.2
21.5
32.9

63,884
4,172
6,078
4,540
1,481

79.7
5.2
7.6
5.7
1.8

58,992
2,308
5,806
4,035
1,675

81.0
3.2
8.0
5.5
2.3

Uzin Utz AG
Results of Operations AG		
Sales revenues
Changes in inventory
Total operating performance
Material expenses
Gross yield
Other operating income
Personnel costs
Wages and salaries
Social contributions
Depreciation
Other expenses
Other operating expenses
Other taxes
Earnings before interest and tax
Financial results
Operating result after interest
Tax on income
Net income

2014

2013

KEUR

%

KEUR

%

134,088
529
134,617
69,344
65,273
2,788

99.6
0.4
100.0
51.5
48.5
2.1

126,598
-869
125,730
65,625
60,105
3,119

100.7
-0.7
100.0
52.2
47.8
2.5

27,120
4,505
3,268

20.1
3.3
2.4

24,668
4,129
2,784

19.6
3.3
2.2

25,089
78
8,001
3,139
11,140
2,300
8,840

18.6
0.1
5.9
2.3
8.3
1.7
6.6

26,819
244
4,580
1,495
6,075
1,170
4,905

21.3
0.2
3.6
1.2
4.8
0.9
3.9

It was possible to successfully increase the revenue in the
reporting year to EUR 134.1 million and this was 5.9% above
the level of the previous year (126.6). As mentioned in the
Section Development of business already, it was possible
to exceed the revenues compared with the previous year in
each month of the reporting year. The revenues within Germany were higher than in the previous year. With around
EUR 86.0 million the growth amounted to 3.2% compared with the previous year (83.4). With EUR 48.1 million
the foreign revenues also increased above the level of the
previous year (43.2). The share of the revenues, which was
not invoiced in Euro, was with EUR 12.4 million (12.0) in
2014 around 9.2% (9.5). Swiss Francs, Pound Sterling, US
Dollars and the Polish Zloty accounted for the largest share.
The sales volumes increased by around 4.6% and the
sales prices could be increased by around 1.6%. Owing
to the production, which is oriented to batch production,
and the usually very short period of time between the order and delivery production is generally carried out for an
anonymous market. Statements relating to the orders on
hand are thus of no informative value. As a rule the delivery is carried out country-specific within 24 or 48 hours
from receipt of the order.
The delivery is carried out from the warehouse stocks,
which is as a rule around 1.2 monthly revenues (1.2) at

Uzin Utz AG owing to the current conditions. Therefore,
the warehouse stocks of AG could continue to be kept at
the good level of the previous year and the capital commitment could be minimised. An attempt is always made
to adjust the warehouse stocks to the basic conditions.
The total operating performance increased by 7.1% to
EUR 134.6 million (125.7). The material usage ratio fell
from 52.2% to 51.5% owing to falling purchase prices due
to strategic purchasing measures. The absolute material
expenses were with around EUR 69.3 million above the
previous year (65.6) owing to the higher sales revenues.
The share of personnel costs in the total operating performance increased from 22.9% to 23.5%. In absolute terms,
the personnel costs increased by around EUR 2.8 million,
from EUR 28.8 million in the previous year to EUR 31.6
million in 2014. Investments were made in further specialist personnel in order to secure our future growth, which
among others increased the personnel costs.
The depreciation volume was with EUR 3.3 million slightly above the level of the previous year (2.8), due to the already mentioned investments in the fixed assets.
The share of the other operating expenses in the total
operating performance fell to 18.6% (21.3). In absolute
terms the other operating expenses fell by EUR 1.7 million from EUR 26.8 million to EUR 25.1 million. The rental expenses, which had ceased to apply in the amount of
around EUR 1.2 million owing to the take-over of the high
rack warehouse from BIL accounted for the largest share
of the reduction compared with the previous year. In addition it was possible to reduce the operating, sales and
administration expenses, among others owing to measures for the optimisation of the operating results, on balance by KEUR 545.
The financial results minus the income from participations was with EUR -0.6 million slightly above the level of the previous year (-0.7). The already described profit transfers of various holding companies led to results
from profit transfers of holding companies in the amount
of around EUR 3.7 million (2.2) at Uzin Utz AG within the
financial results. The total financial results thus increased
to EUR 3.1 million (1.5).
Results of the ordinary business activities of EUR 11.2
million (6.3) were produced, which by far exceeded the
previous year. The net income for the year was with EUR
8.8 million around EUR 3.9 million above the value of the
previous year (4.9).
The Executive Board of the AG proposes to the Supervisory Board and the general meeting to distribute a dividend in the amount of EUR 0.90 (0.80) per share.
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Financial performance Indicators
The following key figures are produced in the group:

the ordinary business activities compared with the previous year. The equity in the group did not increase to the
same extent.
The equity ratio fell as forecast owing to increased investment activities and the thus associated extension of
the balance sheet.
The following values are produced for the key figures
for Uzin Utz AG:

Figures Group

Figures AG

Financial and non-financial Performance Indicators
As described in the section „internal control system“ already the following key figures, which are essential for
controlling the group, are used within the framework of
the group accounting:
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2014

2013

2014

2013

Sales revenues
230,353 KEUR 216,094 KEUR
Result from ordinary activities
15,068 KEUR 12,408 KEUR
Return on sales
6.5%
5.7%
Cash flow from ordinary activities 21,002 KEUR
15,979 KEUR
Return on equity
13.9%
11.9%
Equity ratio
55.1%
56.8%

Sales revenues
134,088 KEUR 126,598 KEUR
Result from ordinary activities
11,218 KEUR
6,320 KEUR
Return on sales
8.4%
5.0%
Cash flow from ordinary activities 12,622 KEUR
5,207 KEUR
Return on equity
17.5%
10.0%
Equity ratio
59.0%
59.6%

As forecast it was possible to increase the revenues in 2014. Compared with the previous year the increase amounted to 6.6% . The details relating to the analysis of the revenue can be seen in the Section Results of
operations.
It was forecast in the summarised Management Report 2013 that the results of the ordinary business activities will increase slightly in 2014. It was possible to exceed this forecast in the reporting year. With a growth of
21.4% the results of the ordinary business activities were
substantially above the previous year. This is above all substantiated by the increased sales revenues of the Group.
Further details relating to this key figure can also be seen
from the Section results of operations.
The forecast of a constant return on sales could also
be exceeded. With an increase by 0.8 percentage points it
was possible to increase the key figure slightly compared
with the previous year. This is primarily due to the endeavour of the group to increasingly transfer the rising revenues into the operating results.
The cashflow from current business activities of the
group increased much sharper than forecast. This was
among others due to the period results before extraordinary items that increased by KEUR 813 compared with the
previous year. In addition, the other short-term receivables of the group, which had fallen by EUR 2,4 million, as
well as the short-term liabilities, which had increased by
around EUR 2 million, had a positive effect on the cashflow.
It was possible to increase the return on equity slightly as forecast in the reporting year This can above all be
substantiated by the increase in the operating results of

As forecast in the previous year, Uzin Utz AG was able
to successfully increase the revenues. As already mentioned, the sales team of Uzin Utz AG succeeded in realising
higher income than in the previous year in each month of
the reporting year. Further details can be seen in the Section Results of operations.
Slightly increasing results of the ordinary business activities were expected for 2014. This expectation was exceeded by far and therefore it was possible to substantially
improve the key figure with a growth of 77.5% compared
with the previous year. The details relating to this impressive
growth can be seen from the Section Results of operations.
The return on sales of Uzin Utz AG could be slightly increased, as opposed to forecast in the previous year. This
is above all due to the fact that we increasingly succeeded
in the reporting year in successfully transferring the generated revenues into the operating results. Measures for
the optimisation of the process and operating results were
drawn up and implemented together with the employees.
The forecast of a slightly increasing cashflow from regular business activities could be exceeded by far in the
reporting year. This is primarily due to the increase in the
net income for the year. The net income for the year of
Uzin Utz AG increased by 80.2% compared with the previous year. The liabilities of Uzin Utz AG also increased
slightly in the reporting year, whereas they had fallen substantially in the previous year still. The increase came to a
large extent from the customers with credit balances. In
the previous year the liabilities due to affiliated company
fell substantially as Uzin Utz AG had repaid a loan provided by Unipro B.V.

A constant level was expected with the return on equity of Uzin Utz AG. Due to the substantially improved operating results it was also possible to increase the return
on equity. In addition, the equity did not increase to the
same extent owing to the further investment activities.
As forecast, the equity ratio of Uzin Utz AG fell slightly
compared with the previous year. This is above all due to
the investments made at the Ulm location and in the subsidiaries. In addition a synthetic fixed rate loan was concluded by the company for EUR 10 million for upcoming
investments. The equity ratio is however still far above the
average for the industry. Nevertheless, attention continues to be paid to a high equity ratio in order to maximise
the shareholder value and to hedge the business activity.
Non-financial performance indicators are also used
in the group in addition to the financial performance indicators.
Non-financial performance Indicators
The non-financial performance indicators in the group
were produced in the reporting year as follows:
Figures Group
Capacity utilization
Innovation ratio
Health ratio

2014

2013

82.7%
54.9%
96.2%

87.8%
59.6%
96.3%

The forecast increase in capacity utilization in the group
could not be achieved in the reporting year. This was above all due to the deliberate increase in the capacity at Uzin
Utz AG, which could be increased due to an extension in
the operating times in plant 2 and optimisation with the
production processes. In addition the new building of Unipro B.V. in Haaksbergen enables higher capacity, which
in future will ensure that the production volumes of the
Dutch subsidiary can be increased. Compared with the
previous year the capacity utilization fell to 82.7% for
the stated reasons.
The innovation ratio on group level fell contrary to the
forecast from the previous year by 4.7 percentage points
to 54.9%. The innovation ratio of the group was in particular influenced by the fallen innovation ratio of the
AG. This fell owing to the exclusion of the products in a
powder form with Level Plus-Technology (among others
NC 170 LevelStar, NC 110, NC 175), which owing to the
5-year analysis are no longer deemed new from the reporting year 2014. According to the definition all products shall be deemed as new, which were newly developed within a period of 5 years from the reporting year,

which is why the stated products were excluded from the
analysis from the reporting year. Further details relating
to the innovation ratio and the new developments in the
reporting year can be referred to in the Section Research
and development activity.
The health ratio in the group fell slightly by 0.1 percentage points, which essentially meets the expectations.
The following non-financial key figures are produced
for Uzin Utz AG:
Figures Group
Capacity utilization
Innovation ratio
Health ratio

2014

2013

87.4%
52.9%
96.0%

97.5%
69.8%
95.9%

The capacity utilization of Uzin Utz AG fell as forecast
in the reporting year. This was above all due to the capacity increase at the Ulm location owing to optimisations
of the production processes and an extension of the operating times in plant 2. Owing to this increase the capacity utilization fell by 10.1 percentage points compared
with the previous year.
The innovation ratio of the chemical products did not
achieve the level of the previous year in the AG, other than
forecast, and fell by 16.9 percentage points. The main reason for the fall in the ratio in the reporting year is above
all the exclusion of the products in a powder form with
Level Plus-Technology (among others NC 170 LevelStar,
NC 110, NC 175) in the reporting year as these by definition are no longer to be seen as innovations.
The health ratio increased slightly by 0.1 percentage
points compared with the previous year and thus essentially met the expectations.
Supplementary Report
As of 1 January 2015 the machine division WOLFF was
relocated from Uzin Utz AG. The plants for the machine production therefore passed to the subsidiary WOLFF
GmbH & Co KG with registered seat in Ilsfeld. All employees of the plant of the WOLFF trademark – including
the field sales force – were also accordingly taken over
by WOLFF GmbH & Co. KG.
Løkken AS with the registered seat in Skien, Norway,
has been operating under the corporate name Uzin Utz
Group Norge AS since 12 January 2015. The company will
increasingly focus on the sales of UZIN and codex products in future. The change in name should express this
focus. The sales of tiles are expected to be given up over
the course of 2015.
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Projection, Opportunities and Risk Report
It was announced on 30 January 2015 within the framework of the first event of the year of Uzin Utz AG that the
company will be managed by a new Executive Board team
from 1 January 2016. Dr. H. Werner Utz, who has been
working in the management of Uzin Utz AG since 1978,
is expected to leave the Executive Board of the company at the end of 2015. Thomas Müllerschön, a long-standing member of the Executive Board and responsible for
the departments Finances, Sales, Operation and Logistics, Human Resources, Group Organisation and Central
Purchasing, will take over the position of CEO of the group
from 1 January 2016. Beat Ludin and Heinz Leibundgut
will be newly appointed onto the Executive Board of Uzin
Utz AG. Both have already been successfully working in
the group for many years.
There were no further essential events after the balance sheet key date until the publication of the annual report
in addition to those which were mentioned.
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Projection Report
The expected development in the group in the next year
is looked into in the projection report. The projection horizon is one year. The future basic conditions for Uzin Utz
AG and the Uzin Utz Group are explained below and the
expected development of the performance indicators are
looked into.
Future Basic Conditions and their Implication on
Uzin Utz AG and the Uzin Utz Group
Group
The expected development of the essential focus countries for the Uzin Utz Group is looked into below.
Despite the inner political turbulences the economy
of the United States is growing. Economists are forecasting a growth in the US economy for 2015 in the amount
of 3.1% for the first time since the financial crisis. This
growth is to be primarily supported by the relieved situation on the labour market and the private consumption. The increased oil production through fracking and the
thus fallen crude oil prices also support this development.
Above all commercial construction will profit from the
improved overall economy. Housing construction should
continue to suffer under increased house prices, the low
increases in wages and the continued strict granting of
mortgage loans.
A growth in the GDP in 2015 in the amount of 1.6% is
forecast for Switzerland. The country which is dependent
on exports will be negatively influenced by the bad economic development on the neighbouring overseas markets. The domestic demand still represents the largest
support of the economy. Although the basic conditions
with low interest and high migration figures are good,
the growth should slow down in the construction industry in 2015. Special factors such as the second residence
and the mass immigration initiative will reduce the new
construction activities above all in housing construction.
Solely the infrastructure construction will counteract the
economic crisis with several large projects.
In the closed year the economic growth in France disclosed a black zero. This shows that the French economy
is finding it very difficult to gain in momentum. Merely
a growth of 0.7% is forecast for 2015, which is primarily due to the weak economic development in the country and at the export partners. The unemployment figures at our neighbours are at a record high. The building
industry in France is also suffering from a crisis. Various
promotional mechanisms of the government could however ensure that the situation is relieved slightly in 2015.

The Dutch economy should recover again after several difficult years and grow solidly in 2015. A growth in
the GDP in the amount of 1.3% is expected for the current year. The exports should be the main carrier, whereby domestic demand and the company investments are
also expected to increase. The labour market is also expected to develop positively. After a seven year lean spell
the building industry is expected to grow again and profit from the improving conditions on the housing market
and operational investments.
Belgium is also suffering under the weak economic
development in Europe. Nevertheless, consumption and
investments are expected to continue to remain stable.
Belgium GDP should increase in 2015, as in the reporting
year, by 0.9%. The building industry should grow by 1.3%
in the current year, which is expected to be the start of a
stronger upswing.
For Great Britain the economists of the Economist Intelligence Unit are expecting economic growth of 2.4%.
The positive development is based to a large extent on
the high demand of the private households. In 2015 inner political uncertainties could however pose a further
burden on the economy. The referendum in Scotland in
the past year shows the dissatisfaction with politics from
London in the region and the consequence could be concessions in future. In addition, the parliamentary elections
in the coming year could be decisive for whether the United Kingdom remains in the EU. These uncertainties could
pose a strong burden on the economy in future. The building industry in Great Britain is currently in a good position. A growth in the industry in the amount of 5.3% is
expected for 2015. Private housing construction will be
the main carrier of this growth.
The prospects for Norway have become slightly bleaker. The reasons for this are the falling investments in the
offshore industry and the high level of debts of the private households. Nevertheless, a growth in the GDP in
the amount of 1.7% is expected for 2015. The economic
should continue to grow supported by the rising exports,
public sector investments and an upswing in housing construction. The building industry in Norway develop stable
in the next few years.
The building activity should increase again in all sectors again in the current year. Large orders are coming
above all from the infrastructure, energy and plant construction, however also in social housing construction and
a recovery is expected.
With a forecast economic growth of 3.3% in 2015 Poland can place itself at the top of the 28 EU member coun-

tries, whereby the domestic demand remains the main
driver. If the promotional programmes from EU funds are
also passed, the growth could be even higher. Impulses are
expected in the building industry from road construction
and the high number of building permits from the previous year is expected to have a positive effect.
The economy of the Czech Republic is also growing
substantially as in Poland. A growth in the GDP in the
amount of 2.5% is forecast for 2015. The state and companies are investing and the consumers are consuming.
Only the sanctions against Russia over the course of the
Ukraine crisis are causing uncertainties. According to a
study of CEEC Research the Czech construction companies are expecting a growth in the industry of 3% in the
current year. The new subsidisation period of the EU could
give an additional boost.
The Chinese economic growth is slowing down, which
is above all due to the weak real estate sector. Economic
growth of merely 6.8% is forecast for 2015 by the major
Swiss bank UBS and the International Monetary Fund. It
is additionally expected that the real estate sales and the
new construction projects will fall by 5% to 10%. The Chinese government is however expected to intervene and
provide support.
Uzin Utz AG
Owing to the recovery of the German economy towards
the end of 2014 the ifo-Institute is expecting growth in
the GDP in Germany in the amount of 1.5% for 2015. Above all the domestic economy should contribute to this,
which profits from the falling crude oil prices. The investments in building and in plants should also increase stronger again in the upcoming year. Even if the weak economy
in the Euro zone is still having a negative effect, German
exports should grow by 5.2% due to the growing global
economy and the devaluation of the Euro compared with
the US Dollar. On the German labour market the situation should remain positive similar to the previous year.
42.8 million persons in gainful employment are expected
in Europe’s biggest economy for 2015, which corresponds
with an average unemployment rate of 6.7%.
The revenues in the main building trade in Germany
are expected to exceed the EUR 100 billion mark again for
the first time since 2000. The Central Association of the
German Building Trade is expecting a growth in revenue
of 2.0% in 2015. The trend towards growth will therefore
remain, however it will slow down.
In housing construction the starting situation continues
to be positive. The good basic conditions should also con53

tinue in 2015. The high migration, the good employment
rate combined with rising real incomes, a historically low
level of mortgages and minimum yields on alternative,
safe capital investments create an ideal environment for
the housing construction. There is still an order overhang
from the previous years. A growth in revenue of 3.0% to
EUR 36.8 billion is thus expected for this division.
The uncertain economic situation will also have a negative influence on commercial construction in Germany.
A moderate growth of a mere 1.5% is expected in 2015.
However, the investors are increasingly reacting to market
signals at short notice. A boost to the economy by low oil
prices could therefore also lead to a stimulus in commercial construction. The austerity policies of the public sector will have a negative effect on the public sector building once again. The spending of the federal government
should be 2.0% lower in the current year than in the previous year. With the federal states the growth is expected
to stagnate. Solely the municipal authorities will contribute to the growth in the sector and increase their spending in the building sector by 2.0%. It can be concluded
from this that a revenue plus of 1.0% can be expected in
the public sector building.
Decisive for the further development of the economy in
the building industry is the development in housing construction. The expectations for the economic growth in
the building sector are positive. This is due to the improved basic conditions in rental housing construction. The
further development of the Euro crisis will however also
remain the most important factor of influence for the development in individual economies this year.
Future Development of the Uzin Utz Group
The last years moved at a fast pace for Uzin Utz AG and
the Uzin Utz Group. Owing to our investments we were
able to grow successfully and efficiently. In future through
attention and discipline we want to manage to further exhaust the existing and created potential of our company.
It is decisive for this that we will continue to succeed in
generating the enthusiasm of our customers for our products. This is only possible if the ambassadors of our company, our employees, enjoy their work and are motivated.
In addition, we will continue to concentrate on the 4 Cs:
Core customers, core competence, core benefit and core
market. This still form the strategic framework for our future growth. We want to make customized products and
system solutions for floor processing available to our core
customer, the professional workman. We learn from our
close relationship to workmen every day. This way we can
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further optimise our products and our core competence,
system solutions for the floor and cater for the various
needs of the international markets. It is important for us
to recognise trends at an early stage and to continue to
press ahead with innovations. Only this way is it possible
to constantly improve the core benefit of our products.
Our customers are offered benefit-optimised and differentiated products and a unique service. The core market is
defined as a market for premium solutions all relating to
floor laying with the focus on Europe and North America.
From today’s point of view and according to today’s status of knowledge the following estimate concerning the development of the performance indicators appears realistic:
Financial performance indicators
On group level we are expecting the following development of the key figures:
Figures Group
Sales revenues
Result from ordinary activities
Return on sales
Cash flow from ordinary activities
Return on equity
Equity ratio

2015
≥
≥
>
≥
≥
>

We will take advantage of the forecast growth of the
industry and the global economy in order to further increase our sales revenues in the current year. We are expecting a slight increase in the group. As we continue to
endeavour to reduce the costs and to optimise processes
the results of the ordinary business activities will increase
slightly. On group level, as in the previous year, a constant
return on sales is forecast as revenue and the results of
the ordinary business activities will increase approximately to the same extent. Owing to the increasing operating
results and the further strict receivables management we
are expecting a slight increase in the cashflow from current business activities in 2015. The return on equity will
increase slightly, owing to the expected increase in the results of the ordinary business activities. With the equity
ratio we are expecting a consistent level owing to lower
planned investments.

The development of the financial performance indicators of Uzin Utz AG is expected as follows:
Figures AG
Sales revenues
Result from ordinary activities
Return on sales
Cash flow from ordinary activities
Return on equity
Equity ratio

2015
>
>
>
≥
>
≥

Despite a relocation of the machine division (WOLFF
trademark) to WOLFF GmbH & Co. KG constant revenue
is expected for Uzin Utz AG. The revenues of the WOLFF
trademark which no longer exist should be compensated
for. Among others the forecast growth of the German economy and building industry will contribute to this. The results of the ordinary business activities will also achieve
the level of the reporting year despite the relocation of
the trademark. The return on sales will remain the same
in 2015 as revenue and the operating results are expected at the level of the previous year. We are expecting, as
in the group, a slight increase with the cashflow. The return on equity will also remain at the same level. A slight
fall is expected for the equity ratio owing to the further
planned investments in Ulm.

will be reduced accordingly. No major changes are expected with the health ratio, which is already at a high level.
The future development of the non-financial performance indicators of Uzin Utz AG is expected as follows:
Figures AG
Capacity utilization
Innovation ratio
Health ratio

2015
>
>

Owing to the already high production capacity utilization we are expecting a constant capacity utilization ratio
for Uzin Utz AG. The total capacity will increase slightly
owing to smaller optimisations.
The innovation ratio of the AG will fall sharply in the
current year. This is primarily due to the two products
NC 195 and MK 200, which were launched in 2010 and
will thus no longer be included among the new products.
The health ratio at the AG is currently at a high level
already so that it is assumed that it will remain at this level in 2015.

Non-financial Indicators
The following development of the non-financial indicators is expected on group level:
Figures Group
Capacity utilization
Innovation ratio
Health ratio

2015
>
>

It is assumed that the production volumes of the group
will increase. Nevertheless, the capacity utilization will remain constant in the group as the founded subsidiary in
the USA and the extension of the operating times in individual subsidiaries will increase the capacity of the group.
The innovation ratio of the group will fall sharply owing to
the fact that the two products NC 195 and MK 200 of Uzin
Utz AG and the product Pall-X 96 of Pallmann GmbH will
cease to be included in the revenues of the new products.
The three products will no longer be seen as new products
in 2015 owing to the 5-year limit and the innovation ratio
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Opportunities and Risk Report
Description of the Risk Management
The group has a system for recording and controlling current and future business and financial risks. This risk management was implemented in the group many years ago
already. There have been no substantial changes to this
situation. Nevertheless, it hereby concerns a living system that is subject to a permanent optimisation process
within the framework of the continuous improvement.
The elements of the risk management system are
−− The risk control,
−− The risk controlling and
−− The risk reporting.
They are all based on a multitude of individual evaluations, analyses, reports as well as project groups, which
analyse individual processes and facts in detail based on
the situation. The responsibility for the tasks lies with the
responsible head of department or unit of each holding
company. He reports directly to the respective managing
director or Executive Board member of the company, who
on the other hand communicates in all essential concerns
with the Finance Director of Uzin Utz AG, with which the
whole responsibility lies. The „Central Controlling (CO)“
department of the parent company coordinates the risk
management elements group-wide in this context. Documents distributed to the Finance Director of Uzin Utz AG
will be put forward by him to the joint Executive Board as
well as the Supervisory Board of Uzin Utz AG and other
groups of persons, if required. The whole risk management system is oriented to recognising risks, which pose a
danger to the existence of the company, at an early stage
and, if applicable, counteracting these as well as protecting the achievement of the business goals. The principles, guidelines, processes and responsibilities of the internal control and risk management system are defined and
established. The risk management system essentially covers the following risk groups:
−− environment and industry risks,
−− product risks,
−− the financial risks,
−− loss risks in the field of production and the essential
IT-based processes
−− investment risks.
In addition to measures for coping with individual risks a
security-oriented cautious commercial company management, reasonable insurance cover and guidelines and instructions which are valid throughout the company apply as a basis of the actions for the risk awareness. The
statements in the sections “financial position“ and “financial management risks“ of this report apply to the field of
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financial instruments. In addition, the risks with operating results and liquidity of the financial assets are depicted in the form of an early recognition system. The main
elements hereby are a more detailed monthly reporting
system about all essential balance sheet and profit and
loss positions and a quarterly risk management report of
the holding companies with regard to the development
of the general environment, the status of complaints/
warranties, the receivables and inventories risk as well
as the liquity/financing situation. Regular audit talks on
site in the holding companies, an organisation manual
which is valid group-wide as well as obligatory, direct
communication channels of the managing directors of
the holding companies with the Executive Board of Uzin
Utz AG in all essential matters, represent the remaining
principal elements.
Individual Opportunities and Risks
Environment and Industry Risks
The basis for the estimate of the opportunities and risks of
the environment and industry can be derived from the Section „Future basis conditions and their implications on the
Uzin Utz Group and Uzin Utz AG“ of the projection report.
Overall Statement for the Group
The opportunities and risks for the Uzin Utz Group are determined based on the forecasts for the focus countries of
the group. The forecasts of the building industry and the
forecast development of the economy for 2015 are seen
as positive in almost all regions which are important for
the group. Major opportunities arise for the group from
the expected very positive development in the USA, Great
Britain and the two neighbouring countries of the Czech
Republic and Poland. Both the overall economy as well
as the building industry are expected to develop stable in
these countries. In the USA the group wants to take advantage of the opportunity of the recovering economy
above all through the new production location. The situation in France is seen as the most critical, from which if
applicable a risk could arise for the group. However, the
company could successfully maintain its position on the
market in the reporting year already, which is why a continuously positive development is expected. In addition,
Uzin France SAS will place its bets on exports in order to
diversify the risk.
The uncertain position in the Euro zone can also represent a risk for the group. If the situation becomes more
acute this could have negative implications on the building industries of various core markets of the group. How-

ever, opportunities are offered by the recovering economies of the large crisis regions. Greece and Spain should
feature growth again in 2015 and Italy is also expected
to be able record a slight growth in the GDP again at last.
To summarise it can be said that owing to the forecasts
for the environment and the building industry the opportunities for the group will outweigh the risks.
Overall Statement for Uzin Utz AG
The corresponding opportunities and risks for Uzin Utz
AG can be derived from the assumptions for Germany.
Growth is expected for 2015 in all segments of the main
building trade. The good basic conditions in housing construction and the thus expected rising investments offer
the greatest opportunities for Uzin Utz AG. The still difficult situation at the German foreign trade partners and
in the Euro zone is also still risky, as in the previous year.
Should the growth in Europe continue to slowdown, Germany could also fall into the recession, which would lead
to a corresponding fall with the building investments.
Products
The future development of the group depends to a very
substantial extent on developing innovative products
and optimising existing recipes. Therefore, all efforts will
be made to press ahead with the development work and
to recognise product needs and trends at an early stage based on benchmarks and analyses of the competition in order to avoid falling behind the competition from
a technological point of view. A potential amount of damages cannot be quantified precisely hereby, is however
to be classified as very high. The occurrence of product
defects also represents a risk for the group just as falling
behind from a technological point of view. With high development expenses, continuous own developments and
internal quality assurance controls an attempt is made to
not even allow product defects to arise in the first place
in order to take the demand for high-quality and faultless
products of the Uzin Utz Group into account. The group
thus repeatedly creates new opportunities in order to be
one step ahead of the competitors on a product level.
Nevertheless, possible occurring damages are covered by
cross-country insurance cover, which also includes corresponding product liability insurance. The usual operative
risks are covered by corresponding provisions formed by
commercial estimates.
Not just the requirements of our customers change,
but new laws are constantly put forward especially in the
chemical industry. By the ban or the restricted use of cer-

tain chemicals or hazardous substances it is essential for
the Uzin Utz Group to develop new recipes according to
these requirements and to hereby retain or improve the
quality of the products. Since 1 December 2010 a notification obligation applies within the framework of REACH
(Registration, Evaluation, Authorisation and Restriction of
Chemicals) for importers of raw materials from the nonEU overseas countries, which import hazardous substances or substances which are liable for registration. In order
to enable the supply security and greater independence
from suppliers in future we continuously conduct research
for substitution raw materials. The quality of the products
should not be impaired hereby.
Financial Management Conditions
The volume of finance management risks continues to be
difficult to estimate in the current situation. Owing to the
continuing uncertainties on the financial markets the aim
is to carry out useful hedges of the revenues with an exchange rate risk, by always weighing up the costs and benefits. The development of the currencies which are relevant for the group is presented in the section „results of
operations“ of this report. An optimisation of the freely
available funds is ensured by a group-wide, tight receivables and liquidity management. The focus is placed hereby on a permanent credit rating of the customers In addition a large part of the customer receivables are covered
by credit insurance. All essential liabilities due to credit
institutions are principally financed in the medium- to
long-term with fixed interest rates or hedged against risks
due to changes in interest rates by an interest rate swap.
The essential financing instruments used by the Uzin Utz
Group comprise bank loans and overdraft facilities, financing leasing relationships and trade liabilities. The main
purpose of these financing instruments is to secure or
maintain the business activity. In addition, the group has
various financial assets, such as e.g. trade receivables as
well as cash and cash equivalents and short-term deposits, which contribute to improving or reinforcing the liquidity. In order to hedge interest and exchange rate risks
the Uzin Utz Group has concluded derivative hedging instruments to a low extent, which result from the business
activity of the Uzin Utz Group and its financing sources.
Future, possibly sharp fluctuations in exchange rates and
interests always have a certain residual risk. Group-wide
treasury guidelines came into force in 2013, which offer
support for the professional risk management and aim at
optimising the financial transactions as well as reducing
the foreign currency and interest risks.
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Production and the essential IT-based Processes
In the production sectors of the individual plants, the probability of a non-optimum operation of the production
plants is reduced to a large extent by permanent maintenance, fire prevention and other contingency measures.
Corresponding insurances were concluded for losses by natural hazards and possible thus resulting interruptions to
operation. The ensuing risks are not quantifiable. Opportunities arise for the group by the constant optimisation
of the production processes and further investments in
modern plants. The productivity of the production companies should thus be continuously increased worldwide.
The increasing networking of the international locations
and the strict quality management additionally allow the
production to be more and more improved group-wide.
The business and production processes as well as the
internal or external communication of the Uzin Utz Group
are increasingly based on information technologies. A substantial interference or even a failure of the global and
regional business systems can lead to a loss of data and
an impairment of the business and production processes. The probability of a failure of information systems
which are critical for the processes is reduced to a minimum by corresponding technical, structural and organisational measures.
Investments
Risks, which result from essential investments, are valuated by standard investment appraisals and must be released by the Executive Board of Uzin Utz AG. External
advisers are used hereby if required. Possible acquisitions
are principally analysed with external support, evaluated by the Executive Board and released by the Supervisory Board. Potential is created for the future growth of
the group through investments. New opportunities are
always produced for the group in order to increase sales
revenues and improve the operating results of the group.
Risks which endanger the Existence
None of the risks listed above currently represent a danger to the existence. Other risks which endanger the existence are currently not recognisable.
Internal Control and Risk Management System
with regard to the Accounting Process
An essential point for the avoidance of risks, particularly in the accounting and financial reporting, is the internal control system. This comprises the following features:
−− The management and corporate structures are clearly
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defined in the Uzin Utz Group. Cross-sector key functions are controlled centrally through Uzin Utz AG,
whereby the individual subsidiaries have at the same
time a high level of independence.
−− The essential functions in the accounting process –
bookkeeping, financial accounting and accounting as
well as controlling – are clearly separated. Areas of responsibility are clearly allocated hereby.
−− There are adequate guidelines (e.g. group accounting
guidelines, travelling expenses guidelines, etc.), which
are updated regularly.
−− The used financial systems are protected by corresponding authorization concepts and entry restrictions
against unauthorized accesses as far possible.
−− The used financial systems are essentially based on
the SAP standard. The user programme Excel from the
MS Office package is used for the presentation and for
further evaluations.
−− The consolidated financial statement is operated by the
use of a SAP consolidation software. The data warehouse
platform “Business Warehouse” of the SAP package is
used as an analysis tool.
−− Received or forwarded bookkeeping data are examined
regularly for completeness and accuracy. Programmed
plausibility checks take place by the used software.
The control system with regard to the accounting process is designed to the extent that a correct entry of all
business processes or transactions in the bookkeeping is
guaranteed in real time. Changes to the laws, accounting
standards and other publications are continuously analysed with regard to the relevance and implications on the
consolidated financial statements and the thus resulting
changes adjusted in the group-internal guidelines and systems. The process of the group accounting is controlled
by the central sector group controlling at Uzin Utz AG.
The group companies prepare their financial statements locally and send these through a group-wide standard defined data model. The data is entered directly into
the business warehouse platform by the particular group
companies. The group companies are responsible for the
compliance with the group accounting guidelines and processes which are valid group-wide as well as the proper
and timely flow of their accounting-related processes and
systems. In the whole accounting process the local companies are supported by central contacts. Based on the
data of the subsidiaries included in the group of consolidated companies the consolidated arithmetic units are
created centrally. Manual audits are regularly carried out
by the group controlling during this process in order to

Other Information
ensure the plausibility of the transmitted as well as the
consolidated data.
Business processes both of the subsidiaries as well as
the central units are regularly audited for appropriateness, costeffectiveness, efficiency and security by internal audits. The audit results are reported directly to the
Executive Board.
The aim of our risk management and our internal control system is to ensure the effectiveness of the business
activity and appropriateness with the corresponding statutory regulations.
The majority of the described risks also offer the group
opportunities at the same time. Owing to its size, the market position and the already described internal factors for
success the group can and will also continue to take advantage of commercially useful market opportunities which
offer themselves in order to win further market shares.
The opportunities, which are offered by strategically useful company take-overs, are hereby of course also examined thoroughly and if applicable realised.
In particular the
−− environment and industry risks,
−− the product risks,
−− the financial risks and
−− the investment risks
offered and offer excellent possibilities owing to their
validity for all market players in conjunction with the high
standards of the group in the fields of product quality, service and logistics concept, to expand the relationships to
existing customers as well as additionally win new customers in order to once again improve the market positions
in the respective countries.
Uniquie selling propositions are offered to the group
owing to its competences in the field of floors, such as
for example the pioneering role with regard to sustainability or the holistic system-oriented manner of thinking,
which are not available to the competition in this extent.
A unique technical consultancy competence as well
as deliveries almost throughout Europe within 48 hours
are in addition to the mentioned high quality of the produced products the cornerstones of a sustainable success
and an optimum use of opportunities which are offered.

Reporting according to § 289 Par. 4 HGB [German
Commercial Code] or § 315 Par. 4 HGB
Composition of the Subscribed Capital
The subscribed capital of Uzin Utz AG in the amount of
KEUR 15,133 is divided into 5,044,319 individual share certificates denominated in the holder’s name (ordinary shares), which respectively grant the same rights, in particular the same voting rights. There are no different classes
of shares. An individual share certificate corresponds with
a calculable share of the capital stock of EUR 3.00 each.
Restrictions to Voting Rights and Assignment
There are neither statutory provisions, nor provisions according to the statutes, which restrict the voting rights or
the assignment of shares. There is a pool treaty between
Dr. Utz and his children. There can only be a consistent
disposal of the shares of the pool members (1,902,314
shares respectively 37,71% of the voting rights) and the
voting rights can only be executed consistently at the annual general meeting. Besides the mentioned contract the
board is not aware of any restrictions regarding the voting
rights or the transfer of the shares.
Participations of more than 10% of the Capital
Direct or indirect participations in the capital stock, which
exceed 10% of the voting rights exist in the capital stock
of Uzin Utz AG according to the knowledge of the Executive Board and based on the notifications under securities law received by the company. Further details in this
respect are explained in the notes under “disclosures according to § 160 Par. 1 AktG“ [German Companies Act].
Shares with Special Rights
There are no shares with special rights, which grant control authorizations.
Voting Right Control with Employees’ Participation
The Executive Board is not aware that employees participate in the capital of the company, who do not directly
exercise their control rights.
Appointment and Recall of Executive Board Members and Amendments to the Statutes
The Executive Board of Uzin Utz AG consists of one or several persons; this applies irrespective of the amount of
the capital stock. The number of members of the Executive Board is determined by the Supervisory Board. The
appointment and recall of the members of the Executive
Board are carried out according to the statutory provisi59

ons of §§ 84 and 85 AktG. With the exception of a substitute appointment by the court the Supervisory Board is
solely responsible for the appointment and recall of Executive Board members. It shall appoint Executive Board
members for a maximum of 5 years. A repeated appointment or extension to the period of office, respectively
for a maximum of 5 years, is permitted. The Supervisory
Board can appoint a chairman and a deputy chairman of
the Executive Board.
In line with the regulations of the German Corporate
Governance Code the maximum possible duration of appointment of 5 years is not the rule with first appointments. The amendment to the statutes will comply with
the regulations of § 179 AktG as well as of § 18 of the
statutes. Accordingly the Supervisory Board is entitled to
make amendments to the statutes, which only refer to the
version. The passing of a resolution by the Annual General Meeting is not required. This shall in particular apply
to amendments to statutes after the full or partial execution of the increase in the capital stock.
Authorizations of the Executive Board to issue and
repurchase Shares
The Executive Board is authorized to increase the capital
stock of the company one-time or several times by up to
a total of KEUR 3,000 by issuing new ordinary shares without a nominal value, which are entitled to vote, and are
denominated in the holder’s name (individual share certificates) (approved capital I) during the time until 11 May
2019 with the approval of the Supervisory Board. The capital increases can be carried out against cash contributions and/or contributions in kind.
The Executive Board is further authorized to increase
the capital stock of the company one-time or - in partial
amounts – several times by up to a total of KEUR 3,400 –
by issuing new ordinary shares without a nominal value,
which are entitled to vote, and are denominated in the
holder’s name (individual share certificates) (approved capital II) during the period of time until 16 May 2016 with
the approval of the Supervisory Board. The capital increases can be carried out against cash contributions and/or
contributions in kind.
The Executive Board is further authorized, with the
approval of the Supervisory Board, to exclude the statutory subscription right of the shareholders for the following cases:
−− for the top amounts produced owing to the subscription relationship;
−− for a capital increase against contributions in kind fo the
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acquisition of companies or of participations in companies if the acquisition of the company or the participation is in the well-understand interest of the company;
−− if the capital increase is carried out against cash contributions and the issue amount of the new shares does
not substantially within the meaning of §§ 203 Par. 1
and 2, 186 Par. 3, S. 4 AktG fall short of the stock exchange price of the already listed shares of the same
class and provisions at the time of the final stipulation of the issue amount by the Executive Board and on
the pro rata amount of the capital stock, relating in total to the new shares issued under the exclusion of the
subscription right according to § 186 Par. 3, S. 4 AktG,
or neither at the time when this authorization becomes
effective, nor at the time when it is exercised exceeds
10% of the capital stock of the company. Those shares are to be offset against this limitation, which during the term of this authorization by exploiting another authorization applicable or decided at the time
when this authorization becomes effective are sold or
submitted as own shares under the simplified exclusion of subscription right according to §§ 71 Par. 1, No.
8, 186 Par. 3, S. 4 AktG.
The Executive Board is further authorized with regard
to the approved capitals I and II, with the approval of the
Supervisory Board, to determine a start of the profit entitlement deviating from the law as well as the further
details of a capital increase and its execution, in particular to fix the issue amount and the remuneration which
is to be paid for the new shares. It further applies to the
approved capital I that the Executive Board is authorized,
with the approval of the Supervisory Board, to determine the granting of the subscription right by way of an indirect subscription right according to § 186 Par. 5 AktG.
The Annual General Meeting of the company authorized
the company on 11 May 2010 to acquire own shares by 10
May 2015 with a total scope of up to 10% of the capital
stock existing at the time when the resolution is passed for
other purposes than the trade in own shares. The acquisition may only be carried out through the stock exchange or
by means of a public purchase offer directed at all shareholders and only exercised in line with § 71 AktG. Further
statements in this respect can be seen from the notes.
The authorizations of the Executive Board presented
above for the issue of new shares from the approved capitals I and II should place the Executive Board in the position to cover a possible arising need for capital flexibly,
at a reasonable price and in real time and depending on
the market position to use attractive financing possibili-

ties. By the possibility in an individual case to all pay for
the acquisition of companies or of participations in companies by issuing shares of the company to the seller, the
company can carry out an expansion without encumbering its liquidity. The authorization for the acquisition and
for the use of own shares made it possible for the company to in particular also offer institutional or other investors shares of the company and/or to extend the group of
shareholders of the company as well as to issue the acquired own shares as consideration for the acquisition of
companies, company participations or within the framework of company amalgamations. The approved capitals
and the authorization for acquisition of own shares concern regulations, that are customary at listed companies which are comparable with the company and do not
serve the purpose of making possible attempts at takeover more difficult.
Essential Agreements of the Company with Socalled Change-of-Control Clauses
There are no agreements of the company, which are subject to the condition of a change in control as a result of
a take-over offer.
Compensation Agreements of the Company
There are no compensation agreements of the company,
which have been reached for the event of a take-over offer with the members of the Executive Board or the employees. During the period under review there was no reason for the Executive Board to deal with questions of
a takeover or with special features with the disclosures
which are to be made according to the take-over guidelines – implementation act. Further explanations beyond
the aforementioned disclosures and the disclosures in the
management report or consolidated management report,
are therefore not necessary from the point of view of the
Executive Board.

Remuneration Report According to § 289 Par. 2
No. 5 HGB or § 315 Par. 2 No. 4 HGB
Remuneration of the Executive Board
The remuneration system of Uzin Utz AG is based on the
principles of the service and results orientation and represents a corporate culture of service and consideration.
The total remuneration of the Executive Board comprises
components which are not dependent on performance
and performance-based components. The remuneration which is not dependent on performance consists of
a fixed amount and payments in kind. The performancebased remuneration components include annually recurring components, tied to the operating results of the
ordinary business activities (EGT) according to IFRS consolidated financial statements of the company and variable components oriented to the long-term.
Criteria for the appropriateness of the remuneration
are in particular formed by the tasks of the respective
Executive Board member, his personal performance, the
performance of the whole Executive Board, the economic
position, the success and the future prospects of the company by taking the market environment into consideration as well as the customary nature of the amount of the
remuneration and the remuneration structure based on
the wage and salary structure in the company as well as
other companies of a comparable size and industry. The
remuneration structure is oriented to a sustainable corporate development. The employment contracts of the
Executive Board members include with regard to an essential part of the variable remuneration components a
multi-year computation base and regulations according
to which a reasonable reduction in the salaries is permitted the position of the company deteriorates to such an
extent that a continued granting of the salaries would be
inequitable. The variable remuneration components are
moreover capped at a maximum amount.
The total remuneration of the Executive Board in the
fiscal year 2014 amounted to a total of KEUR 1,442, thereof fix KEUR 661 and KEUR 781 performance-based. Included in the total salaries of the Executive Board are
KEUR 25 for the benefit of a contribution-oriented retirement pension plan.
An individualised publication of the Executive Board
salaries is waived according to the resolution of the Annual General Meeting of 17 May 2011 up to and including
the fiscal year 2015.
The other salaries essentially consist of the reimbursement of expenses, the provision of a company car and
of insurance premiums for a legal protection and financial
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loss liability insurance (D&O insurance). An excess within
the meaning of § 93 Par. 2 AktG has been agreed for the
D&O insurance of the Executive Board members.
In order to maintain a reasonable standard of provisions during retirement a Executive Board member receives
a retirement pension after attaining the age of 65, however no earlier than after the termination of his activity on
the Executive Board. With a premature start of the pension payments the amount will be reduced accordingly. The
entitlement exists life longly. The pension adjustment is
oriented to the salary collective wage agreement for employees of the chemical industry in Baden-Württemberg.
A provision in the amount of KEUR 1.065 (970) was formed
for future pension obligations towards the Executive Board.
For the other Executive Board member parts of his total salaries will be paid into a benevolent fund within the
framework of the conversion of remuneration. Moreover,
a former Executive Board member shall receive payments
from a benevolent fund, which were endowed by remuneration conversions during his active work. In 2014 a retirement pension was paid of KEUR 8 (8).
Remuneration of the Supervisory Board
The remuneration for the Supervisory Board members is
regulated in § 11 of the statutes of Uzin Utz AG, which
was changed for the last time by resolution of the Annual General Meeting of 14 May 2013. The remuneration is
accordingly composed of a fixed and two variable components. The fixed annual remuneration amounts to EUR
9,000, the chairman shall receive 2.5 times the amount. In
addition, each member of the Supervisory Board receives
a bonus of EUR 100 for each EUR 0.01 dividend, which is
distributed to the shareholders in excess of EUR 0.50 per
individual share certificate for the closed fiscal year as well
as an annual remuneration based on the long-term success of the company in the amount of EUR 200 per EUR
50,000 of the results of the ordinary business activities
(EGT) according to the IFRS consolidated financial statements of the company, which on average of the closed
and the two previous fiscal years (“comparable period of
time“) exceeds an EGT of EUR 10,000,000. Supervisory
Board members, who did not belong to the Supervisory
Board during a full fiscal year, shall receive the remuneration in line with the duration of their membership on the
Supervisory Board. The fixed remuneration is respectively
payable after expiry of a fiscal year, the variable remuneration is payable on the day after the resolution for the
appropriation of the profits of the Annual General Meeting for the respective fiscal year.
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Further the company grants the Supervisory Board
members reasonable insurance cover against assertion of
a claim under civil and criminal law including the respective costs of the legal defence in connection with exercising
their mandates; corresponding legal protection and financial loss liability insurance (D&O insurance) will be concluded in this respect for the benefit of the Supervisory
Board members. The members of the Supervisory Board
further receive reimbursement of all expenses as well as
reimbursement of the value added tax which is possibly
to be paid on their remuneration and expenses. Neither
the Executive Board, nor Supervisory Board have received
stock options or comparable remuneration components.
Both the former as well as the actual Supervisory Board
chairman belong to the law firm Hennerkes, Kirchdörfer
& Lorz as partners. The law firm was paid a total of KEUR
57 for consultancy services in the fiscal year 2014.
Declaration regarding the Company Management
according to § 289a HGB
The Executive Board and Supervisory Board of Uzin Utz AG
have submitted the compliance statement for the Corporate Governance Code according to § 161 AktG. The statement can be called in the Corporate Governance report
or on our homepage www.uzin-utz.de (Investor Relations
– Corporate Governance – compliance statement 2014).
The Executive Board of Uzin Utz AG runs the company
and the group at its own responsibility It is hereby bound
to the interests of the company and has to act in the interests of the companies. In addition, it is oriented to the
aim of the sustainable increase in the corporate value. As
an international company Uzin Utz AG is aware of the responsibility to operate in line with legal, social and ethical
concerns from an entrepreneurial point of view. The declaration relating to the company management which is
to be submitted according to § 289a HGB is presented in
the following Corporate Governance report. The Corporate Governance report is part of the declaration relating
to the company management. You can find these on our
homepage www.uzin-utz.de (Investor Relations – declaration relating to the company management).
Corporate Governance Report
Since 2002 the German Corporate Governance code
(DCGK) has set itself the aim to make the regulations of
the company management and monitoring, which apply
in Germany, transparent for national and international investors as well as to regulate the cooperation between the
Executive Board and Supervisory Board, in particular un-

der the aspect of the protection of the shareholders’ interests. The following Corporate Governance report serves
to summarise the essential Corporate Governance principles, which are decisive for the company management of
Uzin Utz AG. In compliance with the statutory regulations
Uzin Utz AG has in addition submitted a declaration
relating to the management of the company according to
§ 289 a HGB. The Executive Board and Supervisory Board
have submitted the statutory compliance statement according to § 161 AktG, according to which Uzin Utz AG
complies with the recommendations of the German Corporate Governance Code, with a few exceptions, which are
explained in the compliance statement. The compliance
statement is a part of the declaration relating to the company management. The Executive Board and Supervisory
Board monitor the compliance of the code. The compliance statement is submitted annually and permanently
made accessible to all shareholders in the Internet. It can
be found under www.uzin-utz.ag in the heading Investor
Relations. The compliance statements of the past 5 years
are also deposited there.
System of Values
As an international company the Uzin Utz Group is aware
of the responsibility to operate in line with legal, social and
ethical concerns from an entrepreneurial point of view. In
addition a system of values exists which is valid both for
the Executive Board of the Uzin Utz Group as well as for
the employees. You can find the corresponding contents
of this system of values on our homepage www.uzin-utz.
ag (Uzin Utz Group – Our values).
Management and corporate structure
Uzin Utz AG with registered seat in Ulm is the parent
company of the Uzin Utz group. The group is composed
of 25 fully consolidated and three at equity consolidated
companies. The legally independent companies operate
with own business and results responsibility. The Executive Board of Uzin Utz AG maintains regular contact with
the managements of the individual companies. The group
companies are supported by Uzin Utz AG partly by financing and currency management as well as by other crossgroup services.
Cooperation of Executive Board and Supervisory
Board
A cooperation on a trustworthy basis exists between the
Executive Board and the members of the Supervisory
Board. The Executive Board regularly reports to the Su-

pervisory Board about the development of the business. A
constructive and continuous exchange is also carried out
with regard to strategy, corporate planning and the profitability of the company. The deviations of the development of business from the installed plans and targets will
be looked at in detail by stating the reasons. Documents
which are necessary for decisions, in particular the annual financial statements, the consolidated financial statements and the respective audit reports, will be forwarded
to the members of the Supervisory Board in time before the meeting. You can receive more detailed information concerning the cooperation in the report of the Supervisory Board.
The Supervisory Board met for four ordinary meetings
in the past fiscal year. You can also refer to the report of
the Supervisory Board for more detailed information relating to the Supervisory Board meetings.
Executive Board
The Executive Board of Uzin Utz AG, consisting of
Dr. H. Werner Utz, CEO, departments:
−− Strategy
−− Marketing
−− Technical product service
−− Development and product technology
Thomas Müllerschön, departments:
−− Sales and distribution
−− Operations and logistics
−− Controlling, financial accounting and accounting
−− Group organisation
−− Human Resources
−− Central purchasing
runs the company and manages its business. It is bound
to the interest of the company by taking into consideration the concerns of the shareholders, its employees and
the other groups affiliated with the company (stakeholder), and obliged to increase the sustainable enterprise
value. It develops the strategic orientation of the company, coordinates it with the Supervisory Board and ensures its implementation. The Executive Board ensures the
compliance with the statutory provisions and companyinternal guidelines and points out their compliance by the
group companies. It is further responsible for the annual and multi-year planning of the company as well as for
the preparation of the reports which are required by law,
such as annual or consolidated financial statements, the
interim report and the interim notifications. The Executive Board further ensures a reasonable risk management
and risk controlling as well as a regular and comprehensi63

ve reporting in real time about the corporate planning, the
business development as well as the risk situation and the
risk management to the Supervisory Board. It pays attention to diversity when filling management functions in the
company. Rules of procedure regulate the distribution of
the business and the cooperation in the Executive Board.
Measures and business of fundamental importance and
relevance for the price are reported to the shareholders
and the capital market in time in order to make the decisionmaking processes transparent also during the year
and to keep the capital market players sufficiently informed. Essential business transactions require the approval
of the Supervisory Board.
The total remuneration of the individual Executive
Board members is stipulated by the Supervisory Board.
It decides upon the remuneration system and checks
it regularly. The total remuneration of the individual Executive Board members is stipulated by the Supervisory
Board based on a performance appraisal. You can find all
other disclosures concerning the Executive Board remuneration in the remuneration report
Supervisory Board
The Supervisory Board, consisting of three members, advises and monitors the Executive Board with the management of the company. The members of the Supervisory
Board are elected by the Annual General Meeting. It discusses the interim report and the interim notifications,
checks and approves the annual as well as the consolidated financial statements of Uzin Utz AG.
The rules of procedure of the Supervisory Board, as
part of the monitoring and control process, envisage clear
and transparent processes and structures. The Supervisory
Board has hereby stipulated the information and reporting
obligations of the Executive Board in more detail. The rules of procedure of the Supervisory Board reflect the recommendations of the German Corporate Governance
code for the Supervisory Board. An intensive, continuous
dialogue between the Supervisory Board and Executive
Board is the basis for an efficient company management.
Owing to the size of the Supervisory Board it was so
far not useful to form committees (audit committee, nomination committee, etc.). Uzin Utz AG does not see any
need for this in future either. The joint Supervisory Board
is active itself in all factual questions and its members
also maintain constant contact outside of the Supervisory Board meetings, both among each other as well as
with the Executive Board, and can therefore react flexibly to all factual questions.
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The Supervisory Board is composed to the extent that
the members have the necessary knowledge, skills and
specialist experience. Training and further training measures are – insofar as necessary – performed at own responsibility. The Supervisory Board members are hereby
reasonably supported by the company.
With its proposals for the election of Supervisory Board
members the Supervisory Board orientates itself in addition to the statutory regulations exclusively to the specialist and personal suitability of the candidates as well as to
appropriate considerations of usefulness – which promote
the function of the Supervisory Board. This includes for example the affiliation of members, who have relevant entrepreneurial experience (cf. in this respect the statements
in the compliance statement relating to code Subclause
5.4.1). The Supervisory Board refrains from naming more
concrete targets for its composition, especially as the mere
naming of such concrete targets is not necessarily associated with an improvement in the quality of the Supervisory Board activity. Detailed information about the composition of the Supervisory Board can bet taken from the
equivalent declaration (chapter 4). With its proposals for
election to the Annual General Meeting the Supervisory
Board discloses the relationships of the candidate to the
company, the executive bodies of the company and the
essential shareholders involved in the company if this is
considered to be decisive for the election decision.
Elections to the Supervisory Board last took place in
the Annual General Meeting of 14 May 2013. This resulted in a change in the chair. The period of office of the Supervisory Board is five years, the current period of office
will end with the ordinary Annual General Meeting 2018.
Annual General Meeting
The shareholders exercise their rights in the Annual General Meeting and exercise their voting right in this meeting. Uzin Utz AG only has shares which are fully entitled
to voting. One vote is granted for each share. The Annual
Ordinary General Meeting shall take place within the first
five months of each fiscal year. The agenda for the Annual General Meeting including the reports and documents
which are necessary for the Annual General Meeting are
published on the website of the company.
The Annual General Meeting shall among others decide about the appropriation of the profits, the discharge
of the Executive Board and the Supervisory Board as well
as about the election of the auditor of the financial statements. Amendments to statutes are exclusively decided
by the Annual General Meeting and implemented by the

Executive Board. Mere changes to the version of the statutes can be decided by the Supervisory Board. Shareholders can file counter-motions to proposals for resolutions
by the Executive Board and Supervisory Board and contest
resolutions of the Annual General Meeting.
In order to facilitate the personal exercising of their
rights Uzin Utz AG makes representatives of voting rights
available to the shareholders who are bound to instructions for the ordinary Annual General Meeting. In the invitation to the Annual General Meeting it is explained how
instructions may be given voting the exercising of the voting rights in the run-up to the Annual General Meeting. In
addition, the shareholders are at liberty to be represented
by an authorized agent of their choice. The registration
and legitimation procedures shall comply with the “Record
Date“ procedure, stipulated by law and which is customary on an international level. The 21st day before the Annual General Meeting is deemed as the decisive key date
for the legitimation and registration of the shareholders.
Remuneration of Executive Board and
Supervisory Board
The remuneration of the Executive Board and the Supervisory Board is presented in a more detailed remuneration
report, which according to Subclause 4.2.5 DCGK was included as a part in the management report and to which
reference is made at this point (Annual Reoport of Uzin
Utz AG and Uzin Utz Group).

Principles of Conduct
Transparency
Uzin Utz AG uses the homepage of the company:
www.uzin-utz.de for the information of its shareholders
and investors in real time.
In addition to the consolidated and annual financial
statements as well as the semi-annual reports and interim notifications shareholders and third parties are also
informed about actual developments in the form of Adhoc notifications and press releases.
Members of the Executive Board and the Supervisory Board as well as other persons, who perform management tasks at Uzin Utz AG within the meaning of § 15a
Securities Trading Act (WpHG) as well as natural persons
and legal entities closely associated with these persons
according to § 15a WpHG are obliged by law to disclose
the acquisition or the sale of shares of Uzin Utz AG and financial instruments referring hereto themselves insofar as
the value of the business transactions conducted within a
calendar year reaches or exceeds the total of EUR 5,000.
The company further publishes notifications about the
acquisition or the sale of significant voting right shares immediately after their receipt according to § 21 WpHG or
concerning the holding of corresponding financial instruments according to § 25 WpHG. This means that as soon
as it becomes known that someone achieves, exceeds or
falls short by acquisition, sale or in any other manner of
3, 5, 10, 15, 20, 25, 30, 50 or 75 % of the voting rights in
the company, this will be published immediately.
According to numeral 6.3 of the DCGK the Uzin Utz
AG notifies that the members of the Executive Board and
the Supervisory Board own directly or indirectly shares
of the company: The direct or indirect ownership of the
complete Executive Board contains 2014 1.902.314 shares at the 31st of December.
Thereof the chairman of the board Dr. H. Werner Utz
owns directly or indirectly 1.902.314 shares.
The direct or indirect ownership of the complete Supervisory Board contains 395 shares at the 31st of December.
Thereof the chairman of the Supervisory Board Dr. Rainer Kögel owns directly or indirectly 395 shares.
No financial instruments exist which refer to the shares of Uzin Utz AG.
Uzin Utz AG publishes a financial calendar relating to
all essential dates and publications of the company with
sufficient advance time.
All information about the company published by thcompany is available for calling at www.uzin-utz.de under the heading Investor Relations/share.
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Accounting and Risk Management, Audit of the Financial Statements
The consolidated financial statements and the consolidated management report of the Uzin Utz Group are prepared according to the principles of the International Financial Reporting Standards (IFRS), the annual financial
statements and the management report of Uzin Utz AG
are prepared according to the regulations of the Commercial Code (HGB).
The existing risk management of Uzin Utz AG is designed to discover, record, valuate and control business and
financial risks, to which the company is exposed within
the framework of its activity. The individual elements of
the monitoring system provide reliable information relating to the actual risk position and support the documentation, risk examination and remedying of weak points.
They thus contribute to a minimisation of the costs potentially incurred from the risks. You can find more detailed information relating to the risk management of the
Uzin Utz Group
Before submitting the proposal for the election of the
auditor of the financial statements to the Annual General
Meeting the Supervisory Board will obtain a confirmation of autonomy of the proposed auditor. The auditor of
the financial statements is requested by the Supervisory Board to report on all findings and incidents occurring
during the audit act and which are in the broadest sense
essential for the tasks of the Supervisory Board immediately if these cannot be remedied immediately.
Deviations from the German Corporate
Governance Code
The Executive Board and Supervisory Board submitted an
updated compliance statement according to § 161 AktG
in March 2015. The substantiation of the deviations from
the recommendations of the code, which is necessary according to § 161 AktG is included in the compliance statement, which is a part of this Corporate Governance report.
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Declaration of the Executive Board and the Supervisory Board of Uzin Utz AG concerning the Recommendations of the “government board of German Corporate Governance Code” according to §
161 AktG
The Executive Board and Supervisory Board of Uzin Utz
AG submitted the last compliance statement according
to § 161 AktG on 26 March 2014. The following declaration refers for the period of time from 27 March 2014
to the recommendations of the Code in its version of 13
May 2013, which was published in the electronic Bundesanzeiger on 10 June 2013. For the period of time from 11
June 2013 the following declaration refers to the recommendations of the Code in its version of 24 June 2014,
which was published in the electronic Bundesanzeiger on
30 September 2014.
The Executive Board and Supervisory Board of Uzin Utz
AG declare that the recommendations of the “government
commission German Corporate Governance Code“ were
and are complied with apart from the following exceptions:
1. With regard to 4.2.3:
The variable remuneration components of the Executive Board do not envisage any stock options or similar instruments. A long-term incentive effect for the
Executive Board should further primarily be achieved
by such variable remuneration components, which
can be assessed based on the generated corporate
result. The remuneration of the individual Executive Board is thus solely composed of fixed and performance-oriented components as the Supervisory
Board is of the opinion that stock option models are
only suitable as incentives for the Executive Board to
a limited extent. The long-term performance-oriented remuneration components are capped at a maximum amount. There is a lack of a corresponding
maximum amount regulation so far for the shortterm performance-oriented remuneration components. This way in the event of a premature termination of a Executive Board activity the necessary
flexibility is safeguarded in order to achieve reasonable results of the negotiations which correspond
with the respective concrete situation.
2. With regard to 4.2.4./4.2.5:
An individualised disclosure of the total remuneration of each Executive Board member is not carried
out as the Annual General Meeting decided on 17 May
2011 not to disclose the remuneration of the Executive Board members of Uzin Utz AG individualised in the
notes of the annual financial statements. This resolu-

tion applies to the fiscal year which started on 1 January 2011 and the four following fiscal years, thus until
31 December 2015. In the Corporate Governance report the remuneration system for the Executive Board
members is however explained in detail in a generally
understandable form.
3. With regard to 5.3:
The Supervisory Board currently consists of three
members. The formation of committees (audit committee, nomination committee, etc.) was not useful
so far owing to the size of the Supervisory Board.
Uzin Utz AG does not see any need in future either
as the joint Supervisory Board is active itself in all
factual questions and its members also maintain
constant contact outside of the Supervisory Board
meetings both among each other as well as with the
Executive Board and can therefore react flexibly to
all factual questions.
4. With regard to 5.4.1/5.4.2:
The Supervisory Board is oriented with its proposals
to the election of Supervisory Board members in addition to the statutory regulations exclusively to the
specialist and personal suitability of the candidates
as well as to appropriate considerations of usefulness – which promote the function of the Supervisory Board. This includes for example the affiliation
of members, who have relevant entrepreneurial experiences. The Supervisory Board refrains from naming more concrete targets for its composition, especially as the mere naming of such concrete targets
is not necessarily associated with an improvement in
the quality of the Supervisory Board activity. With
the composition of the Supervisory Board the focus
is placed on the professional advice and monitoring
of the management. Supervisory Board members
can also be suitable for this purpose if they do not
meet the criteria for autonomy within the meaning
of Subclause 5.4.2 Sentence 1 of the German Corporate Governance Code.
5. With regard to 7.1.2:
The company prepares the annual or consolidated
financial statements, interim report and interim notifications in real time. The prime requirement hereby is a careful preparation of all business incidents
in the group and not in the first place the adherence
to certain deadlines. The thus associated quality requirements can in an individual case, owing to the
international structure of the group and the thus associated complexity, lead to the fact that the dead-

lines recommended by the Corporate Governance
code are exceeded slightly.
The compliance statements of the last 5 years are
available on the homepage of Uzin Utz AG.
Uzin Utz AG, Ulm, in March 2015
On behalf of the Executive Board:
Dr. H. Werner Utz
Thomas Müllerschön
On behalf of the Supervisory Board:
Dr. Rainer Kögel (Chairman)
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Research and Development Activity
The expenses for research and development (R&D) in the
group amounted to around EUR 6.6 million in 2014 (6.6).
On average 74 (81) employees worked in the sector of
R&D, which jointly contributed to a product innovation ratio of all Uzin Utz development locations of 54.9% (59.6).
The following can be reported separately according to the
most important European R&D locations:
Uzin Utz AG, Headquarter Ulm
The expenses for R&D in the AG amounted to EUR 4.1
million in 2014 (4.2). The 46 (48) employees employed
on average in the AG in the reporting year 2014 generated an AG innovation ratio of 52.9% (69.8) for the UZIN,
Lavanior and codex trademarks hereby, which is above
the average for the industry. Classified as “new” are products with properties that have never existed yet or with
substantially improved properties, the marketing-technical exploitation of which can be proven and which are no
older than five years.
The most important activities of the specialist departments will be described in more detail below:
I) Product developments
In total 34 (21) products with excellent properties were
prepared for the cross-trademark sales (UZIN, Lavanior
and codex) in 2014:
1) Trademark UZIN
a) Developments for the parquet flooring sector
The laying of parquet flooring is the supreme discipline of
the floor-laying trade Skills and an intuitive feeling are required for excellent results. Since wood as a natural raw
material “lives” and behaves in very different ways depending on the sub-base, laying technology or room climate. In order to master these challenges, floor and parquet
flooring layers can count on Uzin Utz AG. In order to demonstrate the comprehensive competence the year 2015
is characterised by parquet flooring with the UZIN trademark. Uzin Utz AG sees itself as an ideal partner when it
concerns the professional laying of parquet flooring. With
the UZIN trademark our customers are offered a complete range of products for the laying of all types of parquet
flooring and wood, from the sub-base preparation to the
adhesive. In addition, the coordinated product systems provide considerable security to the layer. The comprehensive
range of products is supplemented by bundled specialist
knowledge. Six new parquet floor-laying materials were
developed for this purpose by the specialists of the R&D
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liquid products department. The laying of large-scale parquet flooring elements, complicated patterns and narrow
as well as angled room sections requires skills, concentration and time, which the parquet adhesive also has to
give the layer. With the new one-component silane-terminated polymeric-parquet adhesive Uzin MK 200 Plus
the development experts have developed a product with
a very long working time of approx. 50-60 minutes with
at the same time a good ridge formation. These are the
best pre-requisites for demanding and time-consuming
laying of multi-layer parquet, solid planks, strip parquet
and multi-layer planks. Uzin MK 200 Plus possesses the
well-known high filling capability and suction adhesion
of the universally tried and tested product Uzin MK 200.
Further benefits: Laying is also possible at high temperatures and higher humidity without any complaints. In addition, the new development limits the wood deformation for a beautiful and long-lasting laying result through
its hard elastic adhesive ridge. Uzin MK 200 Plus is very
low-emission and is distinguished with the GEV seal EMICODE EC 1 R Plus.
Due to its technical properties the hard elastic, onecomponent polyurethane parquet adhesive Uzin MK 95
has always been ideal for the laying of large-scale parquet
flooring types with tongue and groove joint. The R&D liquid products department has been further developing
this recipe that has been successful for many years. In order to give even more security with the laying, the slightly
foaming effect was emphasised even more with the successor product Uzin MK 95 new.
Sub-bases often only take the requirements of DIN 18
202 flatness tolerances “into account to a limited extent “.
A deliberately foaming effect of a modern parquet adhesive is essential for these cases in order to minimise cavities. In addition, the long working time of approx. 50 minutes with Uzin MK 95 new gives the processor enough
time in order to also carry out time-consuming cutting
work. Moreover, the quick drying behaviour of this onecomponent moisture curing polyurethane adhesive ensures perfect laying results. Uzin MK 95 new is very lowemission and is distinguished with EMICODE EC 1 R Plus.
With the new development of the two-component
polyurethane adhesive Uzin MK 92 Plus the team succeeded in creating an all-round genius in parquet adhesion as
the product can be used for all types of parquet flooring
due to its special adhesion properties. With Uzin MK 92
Plus the development team has developed a hard, shearresistant adhesive, which with a very long pot life of approx. 50–60 minutes and a working time of approx. 120

minutes gives the processor the possibility to also master
particularly time-consuming parquet laying without any
time pressure. With two-component products it is decisive that the pot life and working time are long enough in
order to also enable the processor to carry out complex
work without any restrictions. The new product is very
low-emission and is distinguished with the GEV seal EMICODE EC 1 R Plus.
With the excellently spreadable and extremely quick
setting dispersion parquet adhesive Uzin MK 85 Turbo
the team has succeeded in developing a new product generation through an unconventional and pioneering raw
material composition. The water is bound to a large extent through a complex formation reaction, which is why
the new product can also be used on absolutely dense
sub-bases without dampening of the wood taking place.
Through this water binding and the extremely quick setting speed, deformations of the parquet timbers, as occur with other water-based parquet adhesives, are avoided due to the system.
Tasks, which can otherwise only be managed suitable
for the building site with reaction resin adhesives, can be
solved quickly in an environmentally friendly and clean
manner using the water-based dispersion parquet adhesive Uzin MK 85 Turbo. The new development offers very
good adhesion even on dense, non-absorbent sub-bases.
Due to its innovative raw material composition, its very
low water share as well as its very quick drying property
laid areas can bear loads after 24 hours already and are
capable of grinding and sealing. The main field of application for the hard parquet adhesive with an excellent
ridge formation is in the laying of mosaic parquet (8 millimetres), edge lamella (16 to 22 millimetres) and 2-layer
prefabricated parquet (max. 70 x 500 millimetres). Uzin
MK 85 Turbo is very low-emission and distinguished both
with EMICODE EC 1 Plus as well as the Blaue Engel. UZIN
MK 85 Turbo dries very quickly on highly absorbent subbases, therefore a primer, such as e.g. one of the two system primers, which were especially newly developed in
this respect, Uzin PE 385 or Uzin PE 420 Neu [New], is
always to be used there. The water-based, two-component epoxy resin system primer Uzin PE 420 Neu represents an innovation highlight of the very special kind. New
screeds, which have been installed properly and in a qualified manner, mostly do not need any special requirements
with the primer selection before parquet adhesion work.
In case of old sub-bases or sub-bases with different or unclear absorption behaviour it is often not easy to decide
upon the right primer. The new water-based epoxy resin

primer Uzin PE 420 new is the right choice here. The new
development is a universal two-component primer before the direct laying with parquet adhesives based on onecomponent silane-terminated polymeric binding agents
and polyurethane prepolymers as well as before the application of the dispersion adhesive Uzin MK 85 Turbo. It
can be used on all absorbent sub-bases, which are customary for building sites, as can be found e.g. with cement
and calcium sulphate screeds, etc. The pot life is 45 minutes and it is possible to continue working on the primer
after 2-4 hours with the corresponding following parquet
adhesives. Uzin PE 420 new is very low-emission and distinguished with EMICODE EC 1 R Plus. In addition, the dispersion primer Uzin PE 385 was newly developed in order to complete the underlying parquet system philosophy
in order to respectively generate a standard system with
the corresponding parquet adhesives Uzin MK 85 Turbo,
Uzin MK 80 and Uzin MK 250. The development product
can be used on new cement and prefab screeds as well as
on Uzin filling compounds which are suitable for parquet
flooring. Depending on the sub-base and room climate the
dispersion parquet primer is dry after 1-2 hours already
so that the flooring can respectively and accordingly be
laid with the afore-mentioned three parquet adhesives.
Uzin PE 385 is very low-emission and distinguished with
EMICODE EC 1 Plus.
b) Developments for the screed and thin screed sector
A focus of the R&D dry mortar department in the past
year were the comprehensive activities for the expansion
of the product portfolio in the screed segment. For this
purpose Uzin SC 993 was completely newly developed by
the specialists of the dry mortar development. The new
screed product Uzin SC 993 is a self-levelling cementitious mineral-based coating compound for the industrial
and trade sector. It serves the production of directly usable and highly wear-resistant low-stress coatings without
optical demands from the surface and can be used in layer thicknesses of 4-10 millimetres. Owing to the high demands from the mechanical stress of such coatings the
sub-base must as basic pre-requisite feature high tensile strengths of the surface of at least 1 N/mm². The very
low-emission product possesses an excellent levelling and
satisfies both the best emission class EMICODE EC 1 R Plus
as well as the strength class C40/F7 according to DIN EN
13813 and is marked with the CE-Label.
By the major operation of the R&D dry mortar team
it was possible to prepare the thin screed UZIN SC 997
based on a calcium sulphate binding agent for the mar69

ket launch in 2014 in a further development. This self-levelling thin screed for layer thicknesses from 3 - 50 millimetres thus supplements the existing programme of Uzin
Utz AG. High layer thicknesses can also be produced in
a cost effective manner by this special formula without
stretching it with sand. The new product is distinguished
by a very good levelling and an almost tension-free hardening with high bending and compressive strength. As
with all self-levelling thin screeds the increased requirements with regard to pump applications were taken into
consideration by the team of R&D dry mortar with the
development of UZIN SC 997. . It goes without saying that
the mark-free C30-thin screed based on a calcium sulphate binding agent satisfies all requirements of the best
EMICODE class EC 1 Plus.
UZIN SC 995, a cement-based thin screed was especially prepared for another application by the development experts of R&D dry mortar for the market launch in
2014. The focus was above all placed hereby on the cost
effective set-up of layer thicknesses up to 30 millimetres.
By the created special formula the company has succeeded in making a cement-based C25-thin screed available,
which is distinguished by a very good levelling and a reliable drying also with low temperatures and high humidities. The requirements relating to a sufficient processing
time with the simultaneous fast accessibility were also taken into consideration by the development team. The new
development further satisfies the maximum emission requirements of the EMICODE class EC 1 R Plus.
The special screed binding agent Uzin SC 910 was developed by the specialists of R&D dry mortar in close cooperation with the Technical Customer Service department in order to always be available in a practical case
as a system component of the Uzin Turbolight System if
the benefits of a conventional light smoothing mortar are
to be combined with an economical use of a corresponding binding agent. Uzin SC 910 concerns a high-strength
special screed binding agent that is mixed in conjunction
with selected polystyrene granules and water on the building site to produce a light smoothing mortar with high
strength. The new cement-based binding agent meets the
requirements of the strictest EMICODE class EC 1 R Plus.
c) Support and developments for the foreign
production locations
The particularly intensive cooperation between the dry
mortar laboratory of the Research and Development Headquarters in Ulm and the development departments of our
dry mortar production locations in France, Poland and
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China was also continued in 2014. The focus in the reporting year was above all placed here on raw material
projects and harmonisations of specifications. . In addition, the international presence was expanded further and
the final location decision made for a production plant in
the USA. A new dry mortar plant is being erected in Dover, Delaware. Products, which are especially customized
for the American market, will be developed in the development department on site in future in order to guarantee an even closer interlinking between development and
market at the same time. . In addition to classical self-levelling filling compounds the focus of local development
projects will in future also be placed on repair filling compounds, so-called “patches”, thin screeds. For this purpose the R&D dry mortar department in Ulm carried out an
extensive evaluation of raw material proveniences in a
close exchange with the local specialist departments on
site. As a result of this the harmonisation or adjustment of
five self-levelling and stable filling compounds as well as
thin screeds were initiated at the US raw material qualities and completed to a large extent. The R&D dry mortar
department additionally harmonised two cement-based
“patches” with regard to their product quality in 2014 in
order to provide decisive support for the successful setup of the American production company.
In the liquid products sector and explicitly in the segment of the sub-base preparation it was possible to develop a product innovation with substantial potential in 2014
and prepare this for the launch in 2015. The new sealer-primer Pallmann P 108 for the US market, which belongs to
the upper quality category and even hardens into a compact, dense layer with the presence of liquid water, is also
impressive as it no longer limits any additional upwards
limitation to the sub-base residual moisture. If the workman picks this new product, it is no longer necessary for
him to determine the residual moisture. Compared with
the primer UZIN PE 480, which has been tried and tested
for many years, the new development does not only satisfy the tightened very high local requirements from the
water vapour permeability, as stipulated by the US state
in the last few years, but also the corresponding US emission requirements.
In the endeavour to always be ahead of the competition the R&D liquid products specialist sector created a
further special problem solution for the Polish market. In
the parquet flooring sector, for example, a new quick setting dispersion adhesive of the special quality class was
developed, which can in particular be used for the laying of
mosaic and edge lamella parquet, however, also for multi-

layer parquet up to 300 x 2200 millimetres and strip parquet on absorbent sub-bases, such as new cement screeds
or sub-bases prepared with cement filling compounds. The
new development Uzin MK 65 can be distinguished both
as very low-emission with the EMICODE EC 1 Plus as well
as classified as a “hard” parquet adhesive according to
ISO 17178. Due to its very low water share as well as its
very quick drying capacity laid areas can bear loads after
24 hours already and are capable of grinding and sealing.
Since 1 January 2012 building products and furnishing
and equipment materials and thus also laying materials,
which are newly launched on the French market, must be
classified and marked with regard to their emissions. This
is laid down by the “Décret n° 2011-321” that was published on 25 March 2011. For products, which are already on the French market, the emission classification and
marking obligation will apply after a transitional period
since 1 September 2013. The test basis is ISO 16000 and
thus corresponds with the methods, which are stipulated
by law in Germany, which are also to be used as a basis
for the Committee for the Health Assessment of Building
Products (AgBB) or the German Institute for Construction Engineering (DIBt). The threshold values of the four
emission classes (A+, A, B and C) refer to the entire VOC
emissions as well as assessments for 10 special individual materials. For this reason and in order to achieve the
best class of the new French VOC-Labels as far as possible, the new very low-emission PVC adhesive was developed on the dispersion basis Uzin KE 28 for the French
market, with which both the technical benefits of a conventional “Mid-End adhesive” as well as the functionality
for the economical use required in the local market could
be achieved. The new adhesive achieves the best emission class A+ of the new French VOC Regulation and will
be available for the market launch in 2015 in the positioning between the “High-End adhesive” Uzin KE 2000 S
(VOC class A+), which has been marketed very successfully worldwide for many years, and the “quick setting dispersion one-sided adhesive” Uzin KE 2428 (VOC class C).
d) Synergy effects by a change to the
process technology
In order to product above all process innovations are becoming more and more important in order to decisively
expand the success of the innovation. In cooperation with
the Operation & Logistics unit a holistic project was initiated with the aim of optimising or significantly streamlining the production processes in the adhesive production.
The challenge of this project is derived by the adjustment

of a new production process in order to adjust it to the
conditions prevailing on site in the production. An interdisciplinary competence team, consisting of specialists
of the R & D, Operation & Logistics and Technical Customer Service units as well as raw material suppliers was
formed hereby in order to conduct the feasibility and potential analysis for the corresponding implementation of
the innovation on a large-scale. The possible solutions in
the technical centre phase carried out in the reporting
year brought benefits for the new production technology compared with the previous conventional production
processes. Above all pioneering improvements are expected for the parameter production time and energy costs
as well as for the sustainability key figures primary energy requirement (PEB) and greenhouse potential (GWP),
owing to the significantly higher degree of dispersion of
the new technology.
2) Trademark codex
With the development of the new, very low-emission product codex Power RX 8 the generation of the “bright” tile
adhesive mortar in addition to codex Power CX 1 and codex Power CX 3 was expanded by a further family member. By using special cements the high quality always comes to light by the “bright” colour of the product. At the
same time the new “medium-quick” flexible adhesive mortar for large-scale formats in the floor sector as a supplement to the already existing rapid adhesive mortar codex
RX 6 Turbo should guarantee a processing time, which is
twice as long, with simultaneously reliable short full hardening and tolerate a variable water quantity in its application. The special adhesive mortar, which can be traded
with the CE mark throughout Europe complies with the
quality class C2 FE S1 according to DIN EN 12004 and additionally meets the criteria of the flexible mortar rhombus, which stipulates maximum requirements with regard
to the property criterion deformability according to DIN
EN 12002. As there are, as known, partly major differences
in the requirements profile between the “floor”, “parquet”
as well as “ceramic tiles and natural stones” divisions, two
specially modified cement-based filling compounds were
created for this purpose as solutions to problems for the
codex segment. On the one hand the new C25-/F5 product codex FM 30 can be universally used for fillings in
the range up to 50 millimetres for all areas of use as occur at the tile and natural stone layer. On the other hand,
the new development codex FM 20 can be used with the
strength class C30/F6 for fillings in the layer thickness range up to 20 millimetres with corresponding tile and natu71

ral stone laying work. At the same time both codex filling
compounds satisfy the highest emission requirements according to EMICODE EC 1 R Plus and additionally feature
the conformity according to EN 13813, which is why the
two new products can be marked with the corresponding
obligatory CE-Label.
In the endeavour to always be ahead of the competition in a further focus of the activities of the R&D-liquid
products specialist department the recipe of the existing
crack-bridging dispersion sealing codex HS 600 was completely revised in 2014. With the successor product codex
AX 10 the required dry layer thickness of at least 0.5 millimetres can be rolled on without any problems in two orders. Further, the new development is impressive due to a
simultaneously excellent performance in the two criteria
rolling and filling application. The new dispersion sealing
satisfies all requirements from an authorization according
to the test principles for the issue of a general test certificate under building supervisory law for sealing materials which are to be processed when liquid in combination
with tile and plate surfaces, stress class A. The new, very
quick product sets in 1-2 hours and with EMICODE EC 1
Plus is awarded the GEV emission seal with the strictest
requirements.
3) Trademark Lavanior
“From the floor to the wall” is one of the newly formulated strategic targets of Uzin Utz AG. With the Lavanior
trademark the competence in the floor sector is expanded
to a new design area “the wall”. The highlights that have
been newly developed for this purpose, which decisively
support the underlying strategy, are the two high-quality wall design series of Lavanior - “Cover wall coatings”,
which can be applied mechanically, and the manually applied “Art wall coverings”, which allow the walls to become
magical unique products. The two very low-emission new
developments Lavanior Cover PUR and Lavanior Cover
PLUS on dispersion basis belong to the first product line
of the “structured wall coverings”, which can be applied
quickly, cleanly and safely and completely free of joints
due to a highly innovative structure spraying process. Lavanior Cover PUR can be set individually and very evenly in the structure as well as the surface feel from very
coarse to extremely fine through the new application process and can be painted over by any number of customary dispersion paints. Lavanior Cover PLUS is a particularly
high-quality coating, which produces a very special surface appearance through the extremely fine-grained surface structure and the high degree of white. Lavanior Co72

ver, consisting of these two wall coatings, is an ecological
product line with unbeatable economic benefits. Optimal
for projects, with which an enormously high square metre performance has to be provided with an efficient method of working. Last but not least both products can be
applied on almost all Q4 sub-bases, which are reading for
painting and are typical for construction, without grinding
and are particularly easy to apply by the processor owing
to the condition that is ready for use. Both Lavanior Cover
PUR as well as Lavanior Cover PLUS are distinguished with
the Blaue Engel. If a there is a very unfavourable sub-base
condition the third product in the Cover series, the filling
compound Lavanior Cover WALL, can be used.
For surprising effects the Lavanior Cover series can be
combined with the exclusive high-quality design line Lavanior Art. The two-component products of the Lavanior
Art series belong to the second product line and are selected structure wall coatings, which when applied manually
enable unique design effects with an authentic character.
A distinction is made here in the Lavanior Art family between the three effect lines Lavanior Art NATUR, Lavanior
Art INDUSTRIE and Lavanior Art AMBIENTE, which respectively consist of the same cement-based A-component
Lavanior Magic. Both by the selection of the suitable liquid
B-component as well as depending on the respectively
used application technology, this results in many exceptional and unique products for the wall design, explicitly Lavanior Art RINDE, Lavanior Art FELS for the appearance NATUR as well as Lavanior Art ROST, Lavanior Art
BETON for the appearance INDUSTRIE and Lavanior Art
ANTIK for the appearance AMBIENTE. The unique structural techniques have an impressively real and absolutely
natural appearance with regard to the individual motifs.
All Lavanior Art unique products can be modelled individually and can be applied without prior smoothing, grinding
and priming even in wet rooms. Further the two products
Lavanior Special Refiner and CM 1/Easy Stone were newly developed in order to complete the range of products.
The solvent-free Lavanior Special Refiner concerns a very
quick drying dispersion sealing that is ready for use, primarily for the post-processing of cement-based Lavanior
products, e.g. Lavanior Art in the interior area. The watery, very well penetrating and strengthening product serves to adjust the colour, reduces the absorbency of the
wall covering and protects the wall against dust, dirt and
moisture. These system components for the sealing of Lavanior wall appearances enable at the same time as paint
thinning the post-processing of the corresponding Lavanior wall modelling compounds. The very low-emission

and odourless Lavanior Special Refiner is dries particularly
quickly and as a sealing ensures an optimum surface feel.
The new range is supplemented by a white decorative stable filling compound CM 1/Easy Stone that is ready for use; and is above all suitable for designing and revising walls and ceilings in the interior area as well as for
the coating of decorative objects and of objects d’art. The
watery fibre filling compound is, without time-consuming
preliminary work, suitable both for all sub-bases that are
typical for construction, such as e.g. lime, cement and
gypsum plasters as well as concrete, lime sand bricks, gypsum cardboard, chip and hard fibre boards, as well as above all for wallpapers. The new development can be dyed
using dyes and pigments and the modelling of CM 1/Easy
Stone allows completely natural surfaces to be produced.
II) Product safety activities
Conversion to the new hazard marking according
to GHS
For more than 30 years chemical products have been
marked in Germany as well as in Europe with the wellknown orange warning symbols and the associated hazard
texts, if these products should contain any hazardous ingredients. This system applies as a standard throughout
the whole of Europe – however particularly only there.
The previous European marking system is unknown to a
large extent in regions outside of the EU such as e.g. in
the USA or in Asia, completely different marking regulations for chemicals partly apply there. The United Nations
(UN) have tackled this problem and in a long coordination process developed a new marking system that is valid
worldwide – GHS. GHS stands for Globally Harmonized
System. It thus applies worldwide and serves the classification of chemicals as well as their marking on packaging
and in safety datasheets. GHS replaces the regional marking systems for the benefit of a system that is standard
to a large extent and is valid worldwide. The most striking
change of the GHS System are the new marking symbols,
also called pictograms. They are presented in the form of
a square that stands on the tip with a red border and a
white background as well as the corresponding hazard feature in the middle of the square. New is also a so-called
signal word that is to be stated on the label. The conversion from the old to the new system progresses according
to a stipulated time schedule. Pure substances had to be
marked according to GHS since the beginning of 2012 already. Mixtures of substances must have been converted
to GHS by no later than as of 1 June 2015 whereby the
new marking may also be applied to mixtures now already

on a voluntary basis. The conversion to GHS is already in
full swing at Uzin Utz AG and at the subsidiaries. Around
750 recipes are to be calculated and converted for this
purpose group-wide according to the new marking regulations. The new marking texts are moreover to be made
available in up to 20 different languages. As of 1 January
2015 approximately 90% of all products that are liable to
marking had been converted to GHS already.
III) Electronic R&D data management system
The increasing relocation towards more knowledge management represents substantial challenges for the work
organisation of the companies. For corresponding work
areas such as the research and development, which feature a more than average share of “knowledge work”, it
is all the more important to efficiently organise “knowledge work” and to press ahead with innovations. On the
one hand, the fragmentation of the “knowledge work” is
increasing through the intensive cooperation beyond the
borders of departments, sectors and company locations,
which requires increased flexibility of the employees. On
the other hand, intensive exchange of knowledge is becoming more and more important, in particular against
the background of the indicated shortage of skilled workers. Not only for this reason the foundation was laid for
an extensive electronic data management system in the
field of R&D at the Ulm location over the course of 2014:
The project is broken down into two modules, which deal
with the following tasks: On the one hand, the daily laboratory work should be recorded and stored electronically
with all questions and the documentation of the results
from the development laboratory with a special software.
An endeavour is made to achieve the paperless laboratory through the additional use of mobile computer terminals. With the second module on the other hand the
SAP-supported incoming goods control of raw materials
is introduced. The whole project was completed in 2014.
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UZIN – switchTec
The past two years were marked by the market launch of
essential product innovations such as the new generation
of Sigan (2012) as well as the dry adhesive systems Remur
and Sigan Elements (2013), which are unique worldwide
in the field of floor technology and leading from a technological point of view. In 2014 the focus of the development was placed on the further optimisation and adjustment to the dynamic market requirements.
Improvement of adhesive power at Remur
With the Remur systems the initial adhesive power of the
“closed side” was increased in order to also give the processor higher security with the application of floor coverings with structured covering backs by means of noticeably increased initial adhesion.
Optimisations of Sigan Elements
The specific development of the special systems Sigan Elements and Sigan Elements Plus for the group of the PVC
design floor coverings and PVC single elements experienced a very successful market launch, which met with
high demand from the autumn of 2013 that has continued to grow consistently over the course of 2014. With
both variants, Sigan Elements and Sigan Elements Plus,
specific optimisations were carried out so that on the one
hand handling and processing would be made easier and,
on the other hand, it was possible to achieve even better results with regard to the benchmark stabilising effect
and the ability to remove the adhesive systems again at
the end of their use.
Further development of Sigan 2 – with the blocking
effect for additional security
New material compositions of these coverings and their
surface coatings are continuously produced through the
consistent further development of the elastic floor coverings. When laying new elastic coverings on existing
elastic coverings these coverings can be interact through
the material migration and have a reciprocal influence in
a manner that is still unknown today. In order to make Sigan 2 independent of these future developments Sigan 2
was further developed once again as a logical continuation of the new generation of Sigan 2.
Based on the market success of Sigan Elements and
the positive knowledge with its metal-reinforced carriers
Sigan 2 was also equipped with a similar metal reinforcement and a material migration barrier. This plasticizer barrier allows different coverings to be stuck on top of each
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other. PVC coverings with rubber sub-bases and rubber
coverings with PVC sub-bases can be combined without
any problems. The sub-base and covering are protected
against interactions in the long-term.
Moroever, Sigan 2 was also upgraded with the microventilation that has been tried and tested with Sigan Elements. The ability to process Sigan 2 on smooth sub-bases
is further improved through its textile structure. Sigan 2 is
given an excellent ability for repositioning as well as quick
and effective ventilation on use sub-bases of all kinds. Textile coverings, PVC, CV, rubber and huge coverings of all
kinds tufted with Sigan 2 can still be laid clean, safety and
quickly. Through this innovation advantage our customers
receive additional security with the quick and clean covering renovation, with the benefits of guaranteed, residuefree ability to remove the covering after years of use. Sigan
thus corresponds with the demands of the customer and
market to an even greater extent and offers the best possible alternative to customary laying methods worldwide.
In line with the quality demand of UZIN all UZIN switchTec products were also optimised with special attention
paid to health aspects and environmentally-friendliness.
They are solvent-free, comply with the TRGS 610 and thus
contribute to the health of the processor. With the organic
label EMICODE EC1 PLUS “very low-emission” they make
their contribution to healthy living and interior hygiene
as well as to LEED points. Requirements for further, country-specific ecology markings, such as e.g. A+ in France,
are also satisfied.
Trademark WOLFF
The WOLFF Robo-Stripper, a machine that can be remote-controlled, which replaces floor coverings of all kinds
in a powerful manner, was distinguished in 2014 with the
Good Design Award in the “Industrial” category. The wellknown design prize is awarded annually by the Chicago
Athenaeum, Museum of Architecture and Design and recognises high-quality design, function and aesthetics above the standard.
An old star with new technology. The parquet grinding
machines Cobra and Python of the WOLFF trademark were
subjected to a general overhaul in order to also remain
competitive in the lower price segment of the parquet grinding machines. The machines have a belt drive with PolyV belt. This belt drive facilitates the assembly of the motor for the customer as only one belt is required still. By
using a spring the right belt tension is always guaranteed.
The floor grinding machine Alpha – so far trading goods
– was further developed and is now produced under the

name NEO230 itself. New features are a processing close
to the edge with a cover that can be adjusted to the right
and left as well as an adjustable handle height that is
easy to operate. The market launch was carried out in
the spring of 2014.
The NEO400 was developed in order to round off the
range of floor grinding machines. A single-disc machine
with 400 work width and 4kW output with 400V voltage. Areas of use are larger areas for grinding screed and
filling compounds as well as the sub-base restoration. The
machine enables the easy removal of adhesive residues or
the levelling of unevenness. The machine was presented
for the first time at the EPF 2014 in Feuchtwangen, the
zero series was produced in January 2015.
Pressure rollers and gouging tool are produced from an
identical component part. This component part was revised
from a constructive point of view and is now produced
in the permanent mould casting process. The blank costs
could be reduced by this measure and at the same time
the precision increased. The production on the processing
centres could also be substantially optimised.
The innovation ratio of the machine division amounted to 15.7% (17.8) in the reporting year.
Trademark PALLMANN
The exchange of raw materials, which was started in the
past year, due to the REACH Regulation and further statutory changes for the classification of chemical substances (GHS) was also continued in 2014, which led to new
developments in the watery area. A further focus of the
development activities was placed on the completion of
the existing range of products for various export countries
such as France, Belgium and The Netherlands.
A main topic of 2014 was the exchange of certain raw
materials owing to new statutory regulations. Not only an
exchange by higher-quality raw materials succeeded for
the main products of the PALL-X line, the individual products were also further improved in their properties. The
focus of the activities was placed on the reduction in the
solvent share and the improvement of the appearance on
the surface. The lower solvent share with the main products of the PALL-X line (PALL-X 94, PALL-X 96 and PALLX 98) could be successfully carried out without impairing
the optical properties or the application of the systems.
In addition to this environmental aspect required by many
private users, the systems are distinguished by the simple
ability for processing which is customary for PALLMANN.
In addition the gloss level “glossy” was now also developed for the Top-System PALL-X 98. The whole gloss level

range is thus now available in the area subject to very high
use, incl. industrial area.
Further research activities are carried out against the
background of the adjustment of the products to markets
outside of Germany. The products were further developed to meet the various requirements, albeit owing to enquiries of the customers from the markets, new statutory
stipulations in the countries (e.g. VOC-guidelines in Belgium) or various application techniques. One example for
this is the launch of PALL-X PURE on the French and the
Belgium market. In both countries a lacquer system was
required with a so-called natural wood effect. This means that the accentuation of the wood generated by the
application of the existing systems was not requested. By
the application of the PALL-X PURE a wood surface could
now be established, which hardly differs still from the appearance of a non-sealed area. The success in these countries shows the need for products, which leave the customary ways and offer innovative wooden appearances.
The gloss levels of various products (French private labels)
were adjusted for this special market sector according to
the requirements of the customers.
The 2K-lacquer PU 7320 was developed for the Arturo
trademark in close cooperation with the sister company
Unipro B.V., which is also available in various colours. The
system is applied to the various PU sub-bases of Arturo.
A very good stability is achieved by applying this protective film compared with chemical and mechanical load.
In the extension of the existing system PU 7750 with the
new system it is now possible to offer the customer a lacquer system that is dyed according to his wishes or that
is adjusted to the sub-base.
Further activities are carried out in the field of the innovative UV coating for parquet surfaces that are to be
sealed on the part of the building site (PALLMANN XLIGHT MOBILE). The existing system X-LIGHT COAT was
further developed with regard to the drying and ability
for application. The systems continue to be water-based
and solvent-free and can bear loads in full already after
a short drying time, both from a chemical as well as mechanical point of view.
Trademark RZ
The RZ fibre protection was completely new developed
this year, which manages completely without nanoparticles and without ecologically problematic fluorocarbon
technology. The product is applied on the fibres after the
thorough cleaning of a carpet and after the full drying prevents due to its non-stick properties that dirt settles firm75

ly on the carpet fibres. Contamination and the causes of
stains can therefore be removed easier.
A further revision was carried out with the RZ cleaning
cloth that is now not only gentle to the skin und can be
used effectively against the majority of stains, but additionally also dries without any residues.
A PU cleaner was also newly introduced without care
agent shares, which caters for today’s requirements of
modern PU-coated floor coverings and a neutral cleaner
without hazardous material marking.
In addition there are our two matt and super matt seals
for linoleum and all elastic floor coverings made of PVC,
CV, rubber, natural and artificial stone. They satisfy maximum demands of our customers with regard to ability
for processing as well as chemical and mechanical resistance to products of this kind.
In addition, we have also created a carpet cleaner, which
is sprayed on the carpet and rubbed in in order to then dry
on the fibre surface. It surrounds dirt particles on the fibre and encloses these when drying. As the cleaning agent
does not have any good adhesion properties for the surface of the fibre, it can be easily vacuumed away together
with the dirt.
The following applies to the PALLMANN and RZ trademarks for 2015: We will continue the research and development work in close cooperation with our long-standing suppliers of raw materials. The aim is to consistently
place innovative, high-quality as well as processing-secure products on the market in the following years. The
focus will be placed more and more on the reduction in
the emissions of the systems as well as the sustainability of the products.
Trademark Arturo
As a Dutch manufacturer of synthetic resin floors the Unipro B.V. from Haaksbergen forms the know-how centre all
relating to synthetic resin floor products within the Uzin
Utz Group. The range of synthetic resin floors is sold under the trademark name Arturo.
Unipro offers with the trademark Arturo a high-quality product portfolio of synthetic resin floors, which can
be produced “On demand” and delivered at short notice.
Arturo levelling coatings and sealings are available in almost all colours and can be delivered within three workdays. In 2014 the Arturo EP3900 sealing was converted to
an improved recipe after a preparation period of one year.
This sealing is available in almost all colours and in various packaging sizes. Due to the improved recipe the difference in colour between the individual batches was re76

duced significantly, however the price remained conform
to the market. Thanks to the adjustment the bright colours such as yellow and orange correspond with the various colour standards much better. The recipe is therefore well equipped for the future.
The recipe of the industrial epoxy resin levelling coating Arturo EP2500 was also adjusted. Arturo EP2500 levelling coating is just as Arturo EP3900 sealing available
in almost all colours. Due to the changed recipe among
others the levelling properties were improved substantially and the colour difference between the individual batches was reduced significantly. Despite the adjustment the
price remained conform to the market. It was also possible to adjust the bright colours better to the various colour standards here. After the previous process development, in which the R&D department played a substantial
role, the new plant of Unipro BV, was among others put
into operation for the Arturo products in 2014. The production is mainly carried out automatically and to a larger extent. With regard to the production optimisation
and the necessary production efficiency completely new
processes were developed and introduced successfully.
The last process sector was put into operation at the end
of September 2014. Through the combination of the production of adhesives and synthetic resin floor systems a
unique work was produced that stands out due to sustainability, efficiency and transparency.
The marketing department designed a new colour collection for Arturo PU2060 and Arturo PU2030 for the Dutch
market. The colour collection and matching trend style
worlds serve architects, planners, coaters and end consumers as inspiration. Thanks to the new colour collection
the customer can select the colour or colour combination in no time at all which suits his style. For architects
and interior designers it is easier thanks to this range of
colours to advise the client or end consumer with the selection of colours. The colours for the range of colours of
the two products were developed by the R&D department.
After the colour development the production process was
developed ready for production under the instruction of
the R&D department so that the requested colours can
be delivered within three days.

Employer Branding
Over the course of the project “Employer Branding” the
topic “everything that is important for you” was further
pressed ahead with in 2014. The aim for the employer’s
brand is to continuously improve the image and the quality of the Uzin Utz Group as an employer in order to thus
further increase the competitiveness of the company with
the search for qualified employees. The internal employee
survey at Uzin Utz AG at the beginning of 2014 showed
that 97.5% of all employees like to say that they work at
Uzin Utz AG. Therefore, our employees are our best ambassadors for the brand. The employees identify themselves to a large extent with Uzin Utz AG and the six values
“reliability, perspective, balance, appreciation, internationality and dynamics”. They in particular appreciate the
two values “internationality” and “reliability”. The focus in
the closed year was above all placed on the topic of “balance”. The summer holiday programme, which took place
for the second time, was an absolute success, in which
around 40 children of employees took part.
Since 2013 Pallmann GmbH in Würzburg has also taken part in the “Horizon” programme. The offered courses
increased from 9 to 12 courses compared with the previous year. In total 102 employees took part in the courses.
Uzin Utz AG offered its employees at the Ulm location a
total of 40 (34) courses, in which 618 (543) persons took
part. This is a new record high in the field of the number
of participants and proves the interest and the motivation of our employees in constant further training. As
in the previous years already the internal courses comprise areas such as e.g. specialist knowledge, IT courses,
product and chemical seminars, legal bases, intercultural competences, business health management, etc. The
increased interest illustrates the optimisation of the offer of courses. Uzin Utz AG is proud that its employees
would like to further train and develop themselves. This
willingness of our employees ensures that we will also
be able to maintain our position on the market in future. In addition, over the course of the company health
management a health day was organised in cooperation with the Techniker health insurance fund. There were
possibilities to take part in various check-ups as well as
visit various lectures and workshops.
Uzin Utz AG has extended its engagement as a premium sponsor with the basketballers in Ulm. We thus
underpin our affiliation with the town of Ulm and the
region. The engagement, which was started in 2013, supports the awareness of Uzin Utz AG in the region and in
particular among basketball fans. In the external com-

munication a survey of autumn 2014 showed that the
career side and the sponsoring increase the popularity
most. Applicants see the values “reliability” and “appreciation” as the most important features. In order to
win the right employees we took part in numerous career and school fairs in the region. The climax was the
education fair in Ulm at the beginning of February 2014.
The share of women in the whole workforce is 29%
pro capita. In management positions the share of women is 20% with a rising trend. Compared with large
companies, which frequently set target ratios of between 15 - 20%, this ratio is pleasingly high. This is not
least thanks to the appreciative corporate culture and
projects such as the promotional programme “women
in management – success needs everyone”. As Uzin Utz
AG relies on the suitability of the employees when filling vacant positions and does no decide according to
sex, skin colour, religion and other criteria, there is no
target ratio in the company.
Existing Branches, Plants, Representations
The participation structure and the locations of the holding companies in the group can be seen from the presentation “group companies” in the notes. The AG has in
addition to the location in Ulm a further production plant
in Vaihingen/Enz still. Exclusively machines of the WOLFF
trademark are produced here. From 1st of October to 31st
of December, 2014 the place of operation was located
transitionally in Ilsfeld.
In the reporting year the Pallmann GmbH has a facility
in Würzburg as well as a production plant in Meckenheim.
Moreover there is a representation in Minsk, Belarus.
In addition Uzin Utz AG has one service center still.
This is a training and communication center for tradesmen, the trade and object managers at the strategically
important location Dresden.
A permanent establishment exists in Ehingen, Germany for the Lavanior trademark.
The French holding company with registered seat in
Soissons moreover operates a sales and distribution office in Paris.
Special Features Group Management Report
All companies now included in the consolidated financial
statements are of insignificance for the consolidated financial statements.
Ulm, 18. March 2015
The Executive Board
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1961 born in Erfurt, living in Berlin
1986–1991 studies of photography and in 1993 Master
student qualification at the Academy of Visual Arts Leipzig
Since 1991 individual exhibitions:
among others: Museum Küppersmühle Duisburg, Neues
Museum Weimar (2011), Landesgalerie Linz (2010), Museo
de Bellas Artes Córdoba, Argentina (2008), Kunsthalle Erfurt (2005), Martin Gropius Bau Berlin (2004); numerous
participations in national and international exhibitions
Various awards and scholarships:
among others: Villa Massimo (2014), LEAD Award Gold,
Stiftung Kunstfonds (2013), Villa Kamogawa Kyoto (2012),
ING Real Photography Award (2008), Villa Aurora Los Angeles (2002)
Monographic publications:
among others: Tohoku (2013), Fläming (2012), Hans-Christian Schink (2011), 1h (2010), traffic projects (2004), LA
(2004)
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