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Report of the Supervisory Board for the financial year 2020 

 

General information 
In the 2020 financial year, the Uzin Utz Group achieved 
the highest sales and earnings figures in the company's 
history. In the year under review, sales increased from 
EUR 372.4 million to EUR 383.6 million. This means a 
percentage increase of 3.0 % compared to the previous 
year's value. Earnings before interest and taxes (EBIT) 
rose disproportionately from EUR 30.2 million to EUR 
40.1 million in fiscal year 2020.  This represents an in-
crease of 32.8 %. The group-wide PASSION 2025 strat-
egy and COVID-19-related special items, such as savings 
opportunities in other operating expenses and the in-
crease in other operating income, were among the factors 
contributing to this positive development. This provides us 
with a good starting point for realizing the investments that 
will be made in the coming years as part of PASSION 
2025. Due to the continuing burden on the national econ-
omies caused by the Corona pandemic, it is still difficult 
to predict the further economic development for the Uzin 
Utz Group for the 2021 financial year. 

There were no personnel changes on the Supervi-
sory Board during the 2020 financial year. At the Annual 
General Meeting on May 19, 2020, Dr. H. Werner Utz was 
re-elected as a member of the Supervisory Board until the 
end of the Annual General Meeting that decides on the 
discharge for the 2023 financial year. He will also continue 
to assume the function of Chairman of the Supervisory 
Board. There were no personnel changes on the Execu-
tive Board during the 2020 financial year. The contract 
with Executive Board member Mr. Heinz Leibundgut was 
extended beyond the end of the 2020 financial year until 
the end of the 2022 financial year. 

The Supervisory Board committees newly estab-
lished at the end of 2019 commenced their full activities 
in the 2020 financial year. The Personnel Committee, with 
Prof. Dr. Kögel (Chairman), Dr. Utz and Mr. Dreisörner as 
members, held two meetings in the reporting period. The 
Audit Committee with Mr. Bauder (Chairman), Prof. Dr. 
Kögel and Mr. Wiegmann held two meetings in the 2020 
financial year. 

In accordance with the provisions of stock corpora-
tion law, the Supervisory Board monitored the Executive 

Board and assisted it in an advisory capacity in the man-
agement of the Company. The Supervisory Board was in-
formed regularly, promptly and comprehensively by the 
Executive Board, both verbally and in writing, about the 
business situation and policy, fundamental issues of fi-
nancial, investment and personnel policy, as well as the 
profitability and risk situation of Uzin Utz AG and the 
Group. 

The Supervisory Board's monitoring and advisory ac-
tivities were carried out on the basis of these detailed ver-
bal and written reports by the Executive Board on the 
business situation of Uzin Utz AG and the Group. In addi-
tion, the Supervisory Board was provided with monthly 
status reports, which provide information on sales and 
earnings, both per month and cumulatively, with plan/ac-
tual deviation and current forecast. The reports document 
the most important key figures for the individual compa-
nies. More in-depth details were made available as re-
quired or on current key topics. 

The Supervisory Board discussed all business trans-
actions requiring its approval in detail with the Executive 
Board prior to approval. The Supervisory Board was also 
informed by the Executive Board between meetings about 
projects of particular importance or urgency. In addition, 
the Supervisory Board was in regular contact with the Ex-
ecutive Board via its Chairman. It continuously obtained 
information from the Executive Board on current develop-
ments, the business situation and important individual 
transactions. The Chairman of the Supervisory Board was 
informed immediately by the Executive Board of any ex-
traordinary events of major significance for the situation 
and development of the Company and the Group. 

The Supervisory Board performed the duties incum-
bent upon it under the law and the Company's Articles of 
Association with great care. On the basis of the reports 
and information provided by the Executive Board, the Su-
pervisory Board satisfied itself of the proper conduct of 
business by the Executive Board. By questioning the Ex-
ecutive Board and the auditor, the Supervisory Board sat-
isfied itself that the requirements for the risk management 
system at Uzin Utz AG and in the Group were met. 

The Supervisory Board of Uzin Utz AG from 
left to right:  Paul-Hermann Bauder, Amelie 
Klußmann, Timm Wiegmann, Frank-W. 
Dreisörner, Dr. H. Werner Utz, Dr. Rainer 
Kögel 
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32 Report of the Supervisory Board 

Main topics of the Supervisory Board meetings 
In 2020, four ordinary Supervisory Board meetings and 
one extraordinary Supervisory Board meeting were held, 
each of them attended by all members of the Supervisory 
Board. In addition to the Supervisory Board meetings, two 
resolutions were adopted by circular resolution. 

Governing bodies of the Uzin Utz AG 
Supervisory Board   Executive Board 

Dr. H. Werner Utz     Heinz Leibundgut 
Chairman   Julian Utz 
Frank-W. Dreisörner    Philipp Utz 
Deputy Chairman      
Prof. Dr. Rainer Kögel     
Paul-Hermann Bauder     
Amelie Klußmann     
Timm Wiegmann     

 

The subject of the ordinary meetings of the Supervi-
sory Board was the discussion of the current business de-
velopment of the Uzin Utz Group and the planning by the 
Executive Board with the focus on the development of 
sales, costs and earnings as well as the financial situa-
tion. The Personnel and Audit Committees reported on 
their respective activities during the ordinary meetings, 
and any necessary decisions were taken by the entire 
body. The Supervisory Board also used the ordinary 
meetings for internal coordination without the Executive 
Board. At the extraordinary meeting, the Supervisory 
Board dealt with the establishment of a second production 
site in the USA. 

The Executive Board provided comprehensive an-
swers to the questions received from the members of the 
Supervisory Board, which arose from the written reports 
and presentations regularly submitted and the oral expla-
nations given at the meetings. The Supervisory Board's 
discussions and examinations at the Supervisory Board 
meetings focused on the following items: 

In the Balance Sheet Meeting of the Supervisory 
Board on March 30, 2020, the focus was on the audit of 
the annual financial statements, the consolidated financial 
statements, the management reports of Uzin Utz AG and 
the Group, including the non-financial statement in ac-
cordance with Section 315c of the German Commercial 
Code (HGB) for the 2019 financial year by the Supervi-
sory Board. In this context, the Supervisory Board dis-
cussed in detail the report of the Audit Committee Chair-
man on the preparatory activities of the Audit Committee, 

in addition to its own audit activities in the context of the 
preparation of the balance sheet Supervisory Board 
meeting. The Supervisory Board adopted the annual fi-
nancial statements of Uzin Utz AG, approved the consol-
idated financial statements and agreed to the proposal for 
the appropriation of profits. Furthermore, the Supervisory 
Board adopted the Report of the Supervisory Board, the 
Declaration of Conformity with the Corporate Governance 
Code, and the agenda for the Annual General Meeting on 
May 19, 2020 at this meeting. Finally, the Supervisory 
Board dealt in detail with the market and business situa-
tion. In particular, the positive development of the Group 
in the first quarter of 2020 and possible precautionary 
measures with regard to the economic impact of the Co-
rona pandemic were discussed. Further topics were the 
development and outlook of codex GmbH & Co. KG, the 
risk management report 2019 of the Uzin Utz Group, a 
review of the completed strategy cycle GOLD, the general 
development of the Corona crisis as well as the events in 
the context of the merger to Uzin Utz Tools GmbH & Co. 
KG. 

At the meeting on May 19, 2020, the Supervisory 
Board reviewed the previous Annual General Meeting. 
The current market and business situation was also dis-
cussed. Other topics included the short-term outlook for 
business development up to the first half of 2020 and the 
current and expected development of the corona crisis. 

At the meeting on September 14, 2020, the Supervi-
sory Board once again dealt in detail with the market and 
business situation and the specific outlook for the end of 
the year. Further topics were the current and expected 
development of the corona crisis, global personnel topics 
(e.g. adjusted personnel planning, short-time work), the 
group-wide innovation process, the strengthening of the 
resilience of the Uzin Utz Group, current developments in 
the M&A market, as well as the investments in further pro-
duction capacities in the Netherlands and the USA. 

At the meeting on December 10, 2020, the market 
and business situation was again discussed. In addition, 
a report was given on the planning for the Group as a 
whole and some subsidiaries, and on the planning as-
sumptions for fiscal 2021. The Supervisory Board unani-
mously approved the proposed planning for fiscal 2021. 
During the meeting, the Executive Board presented a 
comprehensive medium-term 5-year plan for the Uzin Utz 
Group. Other topics included the planning of the 2021 An-
nual General Meeting, the status of investment projects in 
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Haaksbergen and Würzburg, the report of the Audit Com-
mittee on the preparation of the audit of the annual finan-
cial statements and the clarification of the competencies 
of the Audit Committee, the report of the Personnel Com-
mittee primarily on the efficiency review of the Supervi-
sory Board that was carried out, the future design of the 
presence of the Uzin Utz Group in Norway, and initial con-
siderations of the Executive Board on the optimization of 
the group structure. 

The sole topic of the extraordinary meeting on No-
vember 17, 2020 was the establishment of a second pro-
duction site in the USA. The Supervisory Board ques-
tioned both the Executive Board and the managing direc-
tor of Uzin Utz North America Inc., Mr. Matthias Liebert, 
who was also present, in detail about the opportunities 
and risks of the project. 

By means of two written circular resolutions, the Su-
pervisory Board dealt with the virtual implementation of 
the 2020 Annual General Meeting and the raising of 
loans. 

Annual and consolidated financial statements 2020 
ECOVIS Wirtschaftstreuhand GmbH, accountancy firm, 
Munich, audited the annual financial statements of Uzin 
Utz AG and the consolidated financial statements as of 
December 31, 2020, as well as the management reports 
for the AG and the Group, including the accounting, and 
issued an unqualified audit opinion in each case. The risk 
management system was also reviewed by the auditors. 
The auditors confirmed that the Executive Board has 
taken the measures required under Section 91 (2) of the 
German Stock Corporation Act (AktG) and set up a mon-
itoring system to identify at an early stage any develop-
ments that might jeopardize the continued existence of 
the Company or individual Group companies. 

Each member of the Supervisory Board received a 
copy of the audit report from the auditor. The documents 
relating to the annual financial statements, including the 
audit reports prepared by the auditors, were sent to all 
members of the Supervisory Board in good time to ensure 
a careful and thorough examination by the Supervisory 
Board. The Audit Committee meeting relating to the an-
nual financial statements was held on March 23, 2021. 
This was attended by the members of the Audit Commit-
tee, the Executive Board member responsible for finance, 
and the company's auditor. At the meeting of the Audit 
Committee, the annual financial statements of Uzin Utz 

AG and the consolidated financial statements as of De-
cember 31, 2020, the management reports for the AG and 
the Group, and the audit reports were discussed in detail 
with the auditor. At this meeting, the auditors reported on 
the course of their audit and their main findings. The Su-
pervisory Board held its meeting to approve the Compa-
ny's financial statements on March 30, 2021. The Chair-
man of the Audit Committee reported in detail on the Audit 
Committee's proposed resolution and its background. All 
members of the Supervisory Board and the Executive 
Board took part. 

The Supervisory Board examined the annual finan-
cial statements and the consolidated financial statements, 
the management reports for Uzin Utz AG and the Group, 
as well as the proposal of the Executive Board for the ap-
propriation of the balance sheet profit. The subject of the 
Supervisory Board's review was also the separate non-
financial statement of the Uzin Utz Group for the 2020 fi-
nancial year, prepared in accordance with Sections 289b, 
315b, 315c of the German Commercial Code (HBG). Fol-
lowing the final results of its review, the Supervisory 
Board raised no objections and concurred with the results 
of the auditor's review of the annual financial statements 
and the consolidated financial statements. The Supervi-
sory Board approved the annual financial statements of 
Uzin Utz AG and the consolidated financial statements for 
the 2020 financial year prepared by the Executive Board; 
the annual financial statements are thus adopted. The ap-
proval of the Supervisory Board for the management re-
ports of the AG and the Group, in particular for the state-
ments on the further development of the company and the 
disclosures pursuant to Sections 289 (4), 289a and 
315 (2), 315a of the German Commercial Code (HGB), 
has been given. The Supervisory Board also approved 
the corporate governance statement. 

Following its own examination, the Supervisory 
Board concurred with the Executive Board's proposal for 
the appropriation of net retained profits. 

Declaration of compliance 
At its meeting on March 30, 2021, the Supervisory Board 
dealt with the further development of corporate govern-
ance on the basis of the German Corporate Governance 
Code of December 16, 2019. The declaration of conform-
ity was issued by the Supervisory Board at the same 
meeting and will be made permanently available to share-
holders on the website https://de.uzin-utz.com/investor-
relations/corporate-governance/. 
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We would like to thank all employees for their special 
personal commitment in this exceptionally challenging re-
porting year. The strong cohesion of the management 
and workforce enabled the challenges of the COVID-19 
pandemic to be successfully mastered. In addition to the 
remarkable economic success, it is crucial for the Super-
visory Board that health protection is given the highest 
priority. 

Stay healthy in the coming year! 
 
Ulm, March 20, 2021 
Dr. H. Werner Utz 
Chairman of the Supervisory Board 
   

 

 

 
34 Report of the Supervisory Board 

We would like to thank all employees for their special 
personal commitment in this exceptionally challenging re-
porting year. The strong cohesion of the management 
and workforce enabled the challenges of the COVID-19 
pandemic to be successfully mastered. In addition to the 
remarkable economic success, it is crucial for the Super-
visory Board that health protection is given the highest 
priority. 

Stay healthy in the coming year! 
 
Ulm, March 20, 2021 
Dr. H. Werner Utz 
Chairman of the Supervisory Board 
   



35Inhalt

 

 

 
34 Report of the Supervisory Board 

We would like to thank all employees for their special 
personal commitment in this exceptionally challenging re-
porting year. The strong cohesion of the management 
and workforce enabled the challenges of the COVID-19 
pandemic to be successfully mastered. In addition to the 
remarkable economic success, it is crucial for the Super-
visory Board that health protection is given the highest 
priority. 

Stay healthy in the coming year! 
 
Ulm, March 20, 2021 
Dr. H. Werner Utz 
Chairman of the Supervisory Board 
   



36 Konzern-Lagebericht



37Contents

Management Report of the Uzin Utz Group  
for the Financial 2020

Fundamentals of the Group 
 
 

Business report  
 
 

Prognosis, opportunity and  
risk report 
 
 

Other information 

Business model of the Uzin Utz Group� 38
Internal success factors� 40
Research and development� 41
 
Basic conditions, development of business and business activity� 42
Situation of the Group� 45
Financial and non-financial performance indicators� 49
 
Forecast report� 51
Future development of the Uzin Utz Group� 52
Opportunity and risk reporting� 54
Internal control and risk management system� 58
 
Reporting accordance with Section 315a (1) HGB� 60
Remuneration report� 61
Declaration on Corporate Governance pursuant to Section 315 d HGB� 64
Research and development activites� 64
Non-financial declaration according to Section 315c HGB� 67
Existing branches, permanent establishments, representatice offices� 67



38 Konzern-Lagebericht

 

 
38 Group Management Report 

Group Management Report of the Uzin Utz Group for the financial year  
from January 01, 2020 to December 31, 2020* 
 
Principles of the Group  

Business model of the Uzin Utz Group  
The Uzin Utz Group, as a globally active full-range sup-
plier in the flooring sector, supports professional floor lay-
ers in all their areas of responsibility with its seven brands. 
The clear focus on the core competence of flooring is a 
worldwide concern of the Uzin Utz Group. This makes it 
possible for the Uzin Utz Group to develop comprehen-
sive system solutions without having to compromise. The 
company offers its customers a wide range of products for 
soil treatment, from construction chemical product sys-
tems and surface finishes to machines. The aim of the 
Uzin Utz Group is to optimally combine state-of-the-art 
technology and the wishes of its customers, while acting 
in a sustainable and growth-oriented manner. To ensure 
this, the Uzin Utz Group is in constant exchange with floor 
layers and other processors of its products. The Uzin Utz 
Group sees itself as a partner of the trade and as an in-
novation driver of the industry. Therefore, research and 
development is of high importance within the Uzin Utz 
Group. The focus here is on the development of healthy 
and environmentally friendly building products. The Uzin 
Utz Group is active in 51 countries, 21 of which have their 
own production and/or sales companies (as of March 
2021). The company's business focus is predominantly in 
Germany and the other European markets, as well as in 
North America. However, the company also has produc-
tion facilities in China and Indonesia. 

At the top of the group structure is Uzin 
Utz Aktiengesellschaft (hereinafter: Uzin Utz AG), based 
in Ulm, which performs the tasks of group management. 
This gives the company a central management and 
administrative function in addition to research, 
development, production and sales of environmentally 
friendly and sustainable building products. In annual 
international planning meetings, strategic and sustainable 
decisions are discussed together with the subsidiaries, 
thus enabling the Group management to make sound 
decisions. Structurally, the Group companies are divided 
into production, service and sales companies depending 
on their function. 

 
 
 
 
 

 
A detailed view of the shareholdings of all Group 

companies can be found in the Notes to the Consolidated 
Financial Statements. 

With its seven brands UZIN, WOLFF, PALLMANN, 
Arturo, codex, RZ and Pajarito, the Uzin Utz Group offers 
its customers flooring expertise built up over decades on 
the international market for the new installation, renova-
tion and value retention of all types of flooring. 

Internal success factors 
The focus for 2021 remains on our "Passion". Through 
our global people and investments, we are creating sus-
tainable and healthy growth. Our corporate success fac-
tors are based on the following four thrusts (4 P's): 
 Profit 
 Products & Services 
 People 
 Planet 
Our aim is to exploit the full potential in each of these ar-
eas in order to continue to lead our customers and our-
selves to success in the future. We want to motivate and 
train our employees through support and development 
measures so that they can then be deployed in the com-
pany according to their strengths. In doing so, we will cre-
ate the conditions for an innovative working environment 
in increasingly international teams. Transparent pro-
cesses and the exchange of knowledge across country 
and brand companies are essential here. In addition, the 
relationships with our customers and partners are also a 
central component of this thrust, in order to be able to *numbers related to previous year in brack-

ets

In the course of ecological and economic 
sustainability, only the Group management 
report is published in the annual report.  

Uzin Utz AG

Production 
sites

Service 
companies

Sales 
companies
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Germany and the other European markets, as well as in 
North America. However, the company also has produc-
tion facilities in China and Indonesia. 

At the top of the group structure is Uzin 
Utz Aktiengesellschaft (hereinafter: Uzin Utz AG), based 
in Ulm, which performs the tasks of group management. 
This gives the company a central management and 
administrative function in addition to research, 
development, production and sales of environmentally 
friendly and sustainable building products. In annual 
international planning meetings, strategic and sustainable 
decisions are discussed together with the subsidiaries, 
thus enabling the Group management to make sound 
decisions. Structurally, the Group companies are divided 
into production, service and sales companies depending 
on their function. 

 
 
 
 
 

 
A detailed view of the shareholdings of all Group 

companies can be found in the Notes to the Consolidated 
Financial Statements. 

With its seven brands UZIN, WOLFF, PALLMANN, 
Arturo, codex, RZ and Pajarito, the Uzin Utz Group offers 
its customers flooring expertise built up over decades on 
the international market for the new installation, renova-
tion and value retention of all types of flooring. 

Internal success factors 
The focus for 2021 remains on our "Passion". Through 
our global people and investments, we are creating sus-
tainable and healthy growth. Our corporate success fac-
tors are based on the following four thrusts (4 P's): 
 Profit 
 Products & Services 
 People 
 Planet 
Our aim is to exploit the full potential in each of these ar-
eas in order to continue to lead our customers and our-
selves to success in the future. We want to motivate and 
train our employees through support and development 
measures so that they can then be deployed in the com-
pany according to their strengths. In doing so, we will cre-
ate the conditions for an innovative working environment 
in increasingly international teams. Transparent pro-
cesses and the exchange of knowledge across country 
and brand companies are essential here. In addition, the 
relationships with our customers and partners are also a 
central component of this thrust, in order to be able to *numbers related to previous year in brack-

ets

In the course of ecological and economic 
sustainability, only the Group management 
report is published in the annual report.  
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continue to develop benefit-oriented products and ser-
vices that inspire our customers. The Uzin Utz Group is 
an internationally oriented company, therefore our cus-
tomers worldwide are served and supported by our local 
sales teams. Only through close cooperation with the 
craftsmen is it possible for us to offer the aforementioned 
customized products and services to our customers. 

Sustainability is another important component of the 
corporate culture of the Uzin Utz Group. Here, the topics 
of resources and the environment are brought into closer 
focus. The goal of the Uzin Utz Group is to constantly 
make an even greater contribution to sustainability and to 
take on a pioneering role within its industry. 

In addition to our core and growth markets, we also 
want to grow continuously outside these regions and gain 
market share in order to achieve our planned sales target 
of more than EUR 550 million in 2025. This goal is part of 
our corporate strategy Passion 2025. However, our focus 
here is not on maximizing sales in the short term, but on 
sustainable and healthy growth. 

Internal organization and decision making 
Direct decision-making channels and the flattest possible 
hierarchies are the basic principles of the Group's internal 
organization. All important decisions are prepared in de-
partmental and divisional committees and passed on to 
the respective managing director or board member with a 
decision recommendation. The managing director of the 
associated company then discusses the decision recom-
mendation with the Executive Board of the Uzin Utz 
Group. All transactions requiring approval are submitted 
by the Executive Board of the Uzin Utz Group to the Su-
pervisory Board for decision. 
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Internal control system 
The Uzin Utz Group wants to grow sustainably and oper-
ate successfully. In order to make this possible, a variety 
of mechanisms and key figures are used to map division-
specific processes and make them measurable. Budget 
and corporate targets are set on the basis of these oper-
ating indicators. The Executive Board monitors develop-
ments in the Group by means of a monthly reporting sys-
tem, which enables it to respond directly to current busi-
ness developments. Across all divisions, the following fi-
nancial indicators and key figures are available for the 
Uzin Utz Group: 

Key figures   Determination 

Sales revenues   Statement of comprehensive income 
Earnings before interest and taxes (EBIT)   Statement of comprehensive income 
EBIT margin   EBIT/Turnover 
Cash flow from operating activities of the Group    Cash flow statement 
Return on equity   EBIT/Equity 
Equity ratio   Equity/Balance sheet total  

 
The performance of the subsidiaries within the Group 

can be analyzed via sales and EBIT.  
The EBIT margin reflects the relationship between 

EBIT and sales. It shows how much of the sales gener-
ated was ultimately transferred to operating profit. In the 
event of deviations, a detailed breakdown of the income 
and expense items enables an analysis of the causes. In 
this way, appropriate countermeasures can be introduced 
in a targeted manner. 

Cash flow from operating activities - also known as 
operating cash flow - provides an overview of the cash 
generated by operating activities.  

Return on equity can be used to calculate the return 
on equity employed. It is calculated from the quotient of 
EBIT and the opening balance of equity in the respective 
reporting year. It is an important indicator for sharehold-
ers, as it enables investors to assess the profitability of 
the capital employed, and is therefore monitored regu-
larly. 

The equity ratio is an indicator of the risk and credit-
worthiness of a company. A high equity ratio reduces the 
risk of insolvency due to overindebtedness and illiquidity. 
The higher a company's equity ratio, the greater its finan-
cial stability and independence from lenders. 

The primary objective of the Group's capital manage-
ment is to ensure that a high credit rating and a good eq-
uity ratio are maintained to support the business and max-
imize shareholder value. 

The Uzin Utz Group fundamentally pursues the goal 
of sustainably securing its equity base and generating an 
appropriate return on capital employed. The Group's ac-
counting capital acts as a passive control criterion in this 
regard, while sales and EBIT are used as active control 
variables. 

The proportion of equity has a positive impact on the 
equity ratio and a negative impact on the return on equity, 
which is why both ratios are regularly reported to the Ex-
ecutive Board. 

In addition to financial indicators, the Group also uses 
non-financial performance indicators. 

 
Key figures   Determination  

Capacity utilization   Production quantity/capacity 
Novelty ratio 
chem. products 

  Sales revenues own products 
younger than 5 years/total sales 
revenue of all own products 

Health ratio   Actual workdays/planned work-
days 

 
We regularly calculate the capacity utilization of our 

production sites in order to analyze performance. In this 
way, optimizations of the work processes can be created. 

The Uzin Utz Group sees itself as an innovator in the 
industry, which is why it is essential to further develop our 
existing products, but also to secure our lead over the 
competition through new products. Due to this pioneering 
position, the novelty rate is an essential indicator for the 
Uzin Utz Group. The novelty rate is calculated on the ba-
sis of the quotient of sales of own products, which have 
new, unprecedented or greatly improved properties, 
whose marketing exploitation is verifiable and which are 
not older than five years, in relation to the total sales of all 
own products. 

The health rate gives us an overview of the number 
of days worked by our employees worldwide. It is calcu-
lated by dividing the actual number of working days by the 
target number of working days. In addition, the health rate 
can also be used to draw conclusions about employee 
satisfaction. 

Events, decisions and factors with a significant  
influence on the further development of the  
Uzin Utz Group 
All events, decisions and factors with a significant influ-
ence on the further development of the Uzin Utz Group 
that were already known in 2020 are included in the re-
spective thematically related part of this report. 
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industry, which is why it is essential to further develop our 
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spective thematically related part of this report. 
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Research and development 
In the construction chemicals industry, innovations are 
essential for competitiveness. Innovations can set trends 
in terms of efficiency and sustainability. Our production 
companies around the world are continuously research-
ing environmentally friendly and healthy products with 
constantly improving properties. The R&D headquarters 
at the Ulm site plays a leading and coordinating role here. 
In their research, our development departments consist-
ently focus on the demands and requirements of floor lay-
ers and other craftsmen who use the products. New prod-
ucts open up new market segments and improve the effi-
ciency and sustainability of existing ones.  

Research and development is based on the system-
atization of planning, implementation and control for the 
creation of innovations, in short innovation management. 
On the one hand, innovation management describes 
dealing with technical economic change; on the other 
hand, innovation management is the basis for future via-
bility in competition. 

Key figures and evaluations from the area of re-
search and development are explained in the section on 
research and development activities.   
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Basic conditions, development of business and  
business activity 

Management´s assessment 
According to the International Monetary Fund (IMF), the 
global economy will have contracted by an estimated 
3.5% in 2020. Due to a strong upturn in the second half of 
2020, the IMF had revised its forecast upward by around 
0.9 percentage points. Nevertheless, the global economy 
has weakened significantly.  

The main cause of this decline is the global COVID-
19 pandemic. After a historic slump in the global economy 
in the second quarter, a recovery was observed in the last 
two quarters. Nevertheless, the complete industrial pro-
duction as well as the world trade in goods was still in the 
shadow of the global pandemic. 

During the global pandemic, there were significant re-
strictions on economic activity in almost all regions of the 
world in the first half of the year. Compared with the prior-
year quarter, global economic output fell by 7.8% in the 
second quarter, exceeding even the historic slump follow-
ing the financial crisis of just 4.1%. The major economic 
areas in the euro zone (-11.8%), the USA (-9.0%), and 
India (-23.9%) contributed the bulk of the negative devel-
opments in the second quarter of 2020. The third quarter 
saw a strong recovery in economic performance world-
wide. However, the timing and extent of the spread of the 
pandemic varied greatly in many regions of the world, 
which is why the recovery processes were also very dif-
ferent. In the country of origin of the global pandemic, 
China, lower case numbers were already recorded in the 
second quarter, which gave a major boost to the economy 
there. In other parts of the world, especially in the euro 
area and the United States, this catching-up process did 
not begin until some time later with the easing of the lock-
down measures. Overall, however, the entire reporting 
year 2020 was characterized by extreme uncertainties 
with regard to new increased case numbers or impending 
lockdowns. The economic framework conditions were 
thus also a major challenge for the Uzin Utz Group world-
wide. 

Despite the difficult economic conditions, the Uzin 
Utz Group was able to realize an increase of 3.0% com-
pared to the previous year (7.7) in the generated sales 
revenues. The consolidated sales revenue of 
EUR 383,587 thousand in the 2020 financial year thus 

once again represents a record value, despite the ex-
tremely uncertain situation in the global economy. 

The tense situation on the global markets was also 
reflected in the development of the Uzin Utz Group share. 
In the reporting year, the share lost approximately 7.0% 
in value - over the course of the past five years, however, 
the share generated a significant plus of 41% in terms of 
the reporting date. 

In the year under review, the Group's EBIT amounted 
to EUR 40,108 thousand (30,204), which corresponds to 
an increase of around 32.8% compared to the previous 
year. This represents the highest result in the company's 
history. More detailed information on this can be found in 
the "Results of Operations" section. 
The Uzin Utz Group is proud of the fact that all employees 
are actively working to achieve the ambitious goals in this 
difficult economic situation, continuously improving and 
optimizing all processes in the value chain. As a result, 
the Uzin Utz Group is in a position to continue to guaran-
tee its customers the usual service and product quality in 
the future. 
The Uzin Utz Group sees itself as an innovator and one 
of the leading suppliers in the industry. There is a great 
interest in expanding growth potential in the core and 
growth markets in order to be able to continue to operate 
successfully worldwide. It is important for the Uzin Utz 
Group to focus on sustainable and healthy growth in order 
to be able to continuously realize new market shares in its 
defined core and growth markets. An essential part of this 
strategy is the investment in research and development 
activities at the worldwide locations of the Uzin Utz Group. 

The Uzin Utz Group is a traditional family business, 
which is why the aforementioned focus on sustainable ac-
tion is part of the long-standing corporate culture. In addi-
tion to economic and ecological values, social aspects 
also play a particularly important role for the Uzin Utz 
Group. 

Even in times of crisis, such as the present, these 
values, which are constantly lived out, make it possible to 
secure jobs in the long term and to create new ones in 
line with demand. In this context, the focus is also on a 
trusting relationship with customers and partners in order 
to be able to generate relevant added value for them. 
More information about the commitment to sustainability 
can be found in the Sustainability Report of the Uzin Utz 
Group. 

Business report
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Development of the industry and the economy as  
a whole 
According to the German Construction Industry Federa-
tion (ZDB), the construction industry has made it through 
2020 without any problems thanks to the high order back-
log at the beginning of the year. A preliminary decline in 
sales of just 1% was forecast by the ZDB for the 2020 
reporting year. The strongest driver of construction activ-
ity in this crisis was residential construction, which suf-
fered a brief "corona shock" in April and May, but was 
subsequently able to record significant demand again. 
Sales growth of a stable 4% was forecast for 2020. 

In contrast to residential construction, commercial 
construction was much less able to absorb the Corona 
impact. Since March 2020, demand has been below the 
prior-year level every month. Overall, there was a signifi-
cant 6% drop in sales in commercial construction in the 
2020 reporting year. The slump in sales in industry and 
services was a key factor in the reluctance to invest in 
commercial construction. 

Public construction was also impacted by the Corona 
pandemic, but was able to close 2020 with revenue 
growth of 3%. The decisive factor here is the continued 
generous budget planning in the infrastructure sector. 

Employment in the main construction industry was 
also at an all-time high in 2020. According to the German 
Construction Industry Federation (ZDB), 10 years ago the 
number of people employed in the main construction sec-
tor was around 716,000. At the end of 2020, the figure 
was around 875,000. This is an increase of more than 
20% and reflects the continued steady demand in the con-
struction sector. According to ZDB, during the Corona 
pandemic, companies managed to keep construction 
sites open and their employees busy. This was a crucial 
point for the current mild impact of the COVID-19 pan-
demic on the main construction sector. 

Economic output in the euro zone fell very signifi-
cantly in 2020. The statistical institute Eurostat estimates 
a decline of 6.8%. Although the decline slowed consider-
ably in the fourth quarter to just -0.7% despite the second 
Corona wave, the 2020 reporting year was nevertheless 
characterized by severe fluctuations for the eurozone 
economy. The first three months of the pandemic saw a 
severe economic slump of over 3% compared with the 
previous quarter. Nevertheless, the euro zone proved re-
silient in the final quarter and, despite high infection fig-
ures and renewed lockdown measures, some of which 
were very strict, only reported a decline in GDP of -0.7%. 

This was also due to the fact that, for example, in coun-
tries such as France and Spain, industry and construction 
remained open in the course of the second wave com-
pared with the first. Compared with the financial crisis, 
however, the current crisis is much more severe.  

The gross domestic product of the USA recorded a 
decline of 3.5%, which is mainly due to the fact that strict 
lockdown measures were not taken until much later. Chi-
nese GDP actually increased by 2.3% compared with the 
previous year. 

Business performance  
Sales 
In the reporting year, the Group was again able to achieve 
increases in prices and sales volumes. Detailed infor-
mation on these figures is presented in the section on the 
results of operations. 

Production 
In the year under review, the third phase of plant modern-
ization was implemented in Plant 2 at the Ulm site. This 
included the replacement of the HM02 Rotopacker, a pal-
letizer (Radimat), and a conveyor system to palletizers 1 
and 2. Furthermore, new coding equipment was installed 
at the site. In the course of the Corona pandemic, a com-
prehensive hygiene concept was developed and imple-
mented at the Ulm site in particular. In addition to gener-
ally accepted hygiene measures of the federal govern-
ment, this includes, for example, strict contact avoidance 
measures between the various shift operations in order to 
ensure the health of our employees and the maintenance 
of production capability for our customers. Furthermore, 
high-quality masks were used at a very early stage to pro-
tect our employees. In the course of these measures, the 
Uzin Utz Group was able to constantly maintain its ability 
to deliver. 

In the area of purchasing and materials manage-
ment, 2020 was dominated by the effects of the COVID-
19 pandemic. Particularly in the spring, our supply chains 
were secured from the suppliers to the warehouses. Due 
to lockdown measures in some countries, the ability to de-
liver had to be secured promptly by procuring sufficient 
quantities of raw materials from affected regions. The 
Uzin Utz Group succeeded in this without any loss of pro-
duction. In the summer of the 2020 reporting year, the sit-
uation increasingly eased. Furthermore, the Uzin Utz 
Group focused on the upcoming Brexit and the continuing 
great uncertainties regarding the economic framework 
conditions. For this purpose, hedges were taken in the 
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event of delivery difficulties from suppliers in the United 
Kingdom. Thanks to the measures taken, the Uzin Utz 
Group considers itself well positioned and was able to 
overcome all difficulties and uncertainties without any sig-
nificant incidents. 

The very good result of the external audit with regard 
to the certification according to DIN ISO 9001 and DIN 
ISO 14001 of the last years has continued in 2020. Uzin 
Utz AG and Uzin Utz Tools GmbH & Co. KG have been 
certified for DIN ISO 9001:2015 in surveillance audits until 
2021. The purpose of this systematic quality management 
is the continuous improvement of the company's perfor-
mance, which was again fully certified for the audited 
companies. 

Sustainability also continues to play a decisive role in 
the Uzin Utz Group when it comes to the topic of waste 
disposal. Uzin Utz AG's own waste disposal department 
ensures that the company meets its requirements for eco-
nomic efficiency combined with ecological and social re-
sponsibility. In digital training courses, employees at the 
Ulm site are trained for professional and sustainable han-
dling in the area of waste disposal. These standards are 
passed on to affiliated Group companies. 

In the financial year 2020, the Group produced at the 
production sites in Ulm, Würzburg, Ilsfeld, Mettmann, 
Buochs (Switzerland), Sursee (Switzerland), Haaksber-
gen (Netherlands), Dover (USA), Legnica (Poland), Sois-
sons (France), Shanghai (China), Ljubljana (Slovenia) 
and Jakarta (Indonesia). The overall capacity utilization of 
all Uzin Utz plants was around 80.4%, an increase of 
around 0.1 percentage points compared to the previous 
year (80.3). Capacity utilization thus increased slightly 
compared to the previous year.  

Personnel 
The average number of employees in the Group as a 
whole, excluding apprentices, rose to 1,335 (1,318). Of 
these, 713 (687) worked in Germany and 622 (631) 
abroad. In addition, 49 (49) young people were offered 
apprenticeships. We were thus once again able to main-
tain our training program at a high level and offer young 
people prospects for the future. At the same time, in-
house training offers the opportunity to develop skilled 
personnel ourselves and thus counter the shortage of 
skilled labor. 

The Executive Board has defined targets for the pro-
portion of women at the first two management levels at 
the Ulm site for the period up to June 30, 2022. A share 

of 9.1% (target rate: 15%) was achieved at the first man-
agement level (division heads) and 20.5% (target rate: 
23.2%) at the second level (department heads). Conse-
quently, the target rate for the first and second manage-
ment levels was not achieved.  

The target ratio for the Executive Board was set at 
0% by June 30, 2022.  

For the Supervisory Board, the Supervisory Board 
set a target for the proportion of women at 15% by 
June 30, 2022. This was achieved at 16.67% with the ap-
pointment of Amelie Klußmann to the Supervisory Board 
in 2019. 

Other significant events in the year under review 
As part of the contribution and merger measures, the 
name of Wolff GmbH & Co. KG into Uzin Utz Tools 
GmbH & Co. KG. Further information on this can be found 
in the notes under consolidation methods. 
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Reporting is in EUR thousand. The preparation of the con-
solidated financial statements in EUR thousand may re-
sult in rounding differences, as the calculations of the in-
dividual items are based on figures in EUR. 
 
Capital Status 

Assets   31.12.2020   31.12.2019 
    KEUR  %   KEUR  % 

Cash and cash equivalents    39,303  12.3%   26,338  8.4% 
Current trade receivables   28,626  9.0%   28,986  9.3% 
Current income tax receivables   840  0.3%   2,978  1.0% 
Current assets   53,668  16.8%   57,386  18.4% 

Inventories   48,354  15.2%   51,814  16.6% 
Other current assets   5,314  1.7%   5,572  1.8% 

Fixed assets   187,478  58.7%   187,235  59.9% 
Intangible assets   36,331  11.4%   37,619  12.0% 
Property, plant and equipment   140,706  44.1%   136,608  43.7% 
Financial assets   4,222  1.3%   5,084  1.6% 
Rights of use   6,218  1.9%   7,923  2.5% 

Investment property   5,181  1.6%   5,065  1.6% 
Deferred taxes    3,941  1.2%   4,229  1.4% 
Other non-current assets   112  0.0%   127  0.0% 
    319,150  100.0%   312,344  100.0% 

 

    
Cash and cash equivalents increased significantly 

from EUR 26,338 thousand to EUR 39,303 thousand. 
This is mainly due to the very significant increase in earn-
ings. 

Current trade receivable decreased slightly from 
EUR 28,986 thousand to EUR 28,626 thousand. The 
Group continued to rely on stringent receivables manage-
ment.  

The average days' sales outstanding therefore de-
creased to 29 days (30). 

Inventories decreased slightly, falling by 
EUR 3,460 thousand from EUR 51,814 thousand  to 
EUR 48,354 thousand. This was mainly due to the sub-
sidiary in the USA. There, inventories were reduced due 
to the sale of remaining stocks and lower orders as a re-
sult of the COVID-19 pandemic. 

The share of Group fixed assets decreased slightly 
to 58.7% (59.9), the remaining assets thus amount to 

41.3% (40.1) of the balance sheet total. In absolute terms, 
non-current assets increased by EUR 187,478 thousand.  

Property, plant and equipment increased slightly by 
EUR 4,098 thousand to EUR 140,706 thousand 
(136,608). In the year under review, the Group's total in-
vestments amounted to EUR 15.624 million (EUR 22.559 
million). 

With the exception of the investment property at Uzin 
Utz AG, Sifloor AG, Pallmann GmbH, Uzin Utz Tools 
GmbH & Co. KG and Uzin Utz United Kingdom Ltd., all of 
the assets continue to represent operationally necessary 
values. 
Segment information on capital expenditure 

Segment   Investments 
(in KEUR)   2020   2019 

Germany         
Laying systems   6,438   8,549 
Surface care and 
refinement   1,187   869 

Netherlands         
Laying systems   6,150   1,301 
Wholesale   319   67 

Western Europe   560   1,050 
Southern/Eastern Europe   295   198 
All other segments   6,912   9,870 

    
In the Laying Systems Germany segment, the signif-

icant decrease from EUR 8,549 thousand to 
EUR 6,438 thousand is attributable to the fact that invest-
ments were made in land and a building at the Ulm loca-
tion in the previous year. In the current reporting year, the 
segment mainly includes investments in various operating 
facilities and in new software. 

The increase in the Netherlands Laying Systems 
segment resulted predominantly from the investment of a 
new property of Uzin Utz Nederland B.V. 

The decrease in other segments mainly results from 
investments made by Sifloor AG in a new logistics center 
in Switzerland in the reporting year 2019. 

 
 
 
 
 

Situation of the Group 
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Financial situation 
 

Financial position    31.12.2020   31.12.2019  
    KEUR    %   KEUR    % 

Current liabilities   67,167   21.0   66,821   21.4 
Financial liabilities   16,486   5.2   23,079   7.4 
Current leasing liabilities   3,288   1.0   3,543   1.1 
Advance payments received on orders   10   0   93   0 
Trade payables   15,013   4.7   12,029   3.9 
Liabilities from income taxes   4,213   1.3   2,414   0.8 
Provisions   15,781   4.9   14,550   4.7 
Other current liabilities   12,376   3.9   11,114   3.6 

Non-current liabilities   60,697   19.0   74,551   23.9 
Financial liabilities   38,406   12.0   49,922   16.0 
Miscellaneous non-current liabilities   6   0   0   0 
Non-current leasing liabilities   3,296   1.0   4,681   1.5 
Deferred taxes   10,145   3.2   11,611   3.7 
Provisions   8,844   2.8   8,336   2.7 
Other non-current liabilities   0   0   0   0 

Shareholders´ equity 
(incl. minority interests)   191,291   59.9   170,972   54.7 
    319,150   100,0   312,344   100,0 

 

    
The current financial liabilities of the Uzin Utz Group 

decreased by EUR 6,593 thousand from 
EUR 23,079 thousand to thousand 16,486 EUR. This is 
attributable to a decrease in current liabilities due to re-
payment of loans at codex GmbH & Co. KG and Uzin Utz 
North America Inc. In addition, due to the positive financ-
ing effect resulting from the high net income for the year, 
the company refrained from drawing on overdraft facilities 
at almost all subsidiaries. 

Trade payables increased by EUR 2,985 thousand to 
EUR 15,013 thousand (12,029). This is attributable to the 
significant increase in sales and the resulting rise in pro-
curement orders in the 2020 reporting year. 

Provisions increased by EUR 1,231 thousand from 
EUR 14,550 thousand to EUR 15,781 thousand. This is 
due to small increases in provisions at some subsidiaries. 

The share of total non-current liabilities in total assets 
decreased from 23.9% in the previous year to 19.0% in 
2020. In absolute terms, total non-current liabilities de-
creased by approximately EUR 13,853 thousand from 
EUR 74,551 thousand to EUR 60,697 thousand. The 
main reason for this is a significant decrease in non-cur-
rent financial liabilities from EUR 49,922 thousand to 

EUR 38,406 thousand. A loan reported as non-current in 
previous years and due for repayment in 2021 is now cat-
egorized as current due to the upcoming repayment. Fur-
thermore, the decrease results from the agreed repay-
ments from some group companies.     

Non-current lease liabilities decreased as planned 
from EUR 4,681 thousand to EUR 3,296 thousand. This 
was mainly due to the repayment of building leases at 
INTR. B.V. 

Equity (including minority interests) amounted to 
EUR 191,291 thousand (170,972), a significant increase 
of EUR 20,318 thousand compared to the previous year. 
The share of the balance sheet total was 59.9% (54.7). 
This increase is due to the very significant rise in EBIT in 
the year under review. Furthermore, the equity ratio of the 
Uzin Utz Group is well above the industry average. 

The principle and equally the intention of financial 
management in the Uzin Utz Group is still to ensure suffi-
cient liquidity at all times, while at the same time maintain-
ing a high equity ratio that is well above the industry aver-
age.  

This requirement was also met in 2020. The total vol-
ume of loans in the Group amounted to EUR 54,893 thou-
sand as of December 31, 2020, compared to 
EUR 73,001 thousand in the previous year. Of this 
amount, approximately EUR 16,486 thousand had a re-
maining term of up to one year (23,079), 
EUR 33,106 thousand had a remaining term of between 
one and five years (41.107), and EUR 5,300 thousand 
had a remaining term of more than five years (8,816). 
These loans are mostly concluded with a fixed interest 
rate. A more detailed breakdown of financial liabilities can 
be found in the Notes under the item Liabilities. 

Liquidity was ensured at all times, and credit lines 
were never drawn down in full. At the balance sheet date, 
approximately 0.1% (6.1) of the Group's credit lines were 
utilized. In addition, forward exchange contracts are con-
cluded on a case-by-case basis to hedge fixed payments 
or in the case of significant foreign currency receivables 
or payables. 

The detailed development of liquidity is presented in 
the consolidated cash flow statement in the consolidated 
financial statements. 

During the COVID-19 pandemic, the Uzin Utz Group 
did not experience any liquidity bottlenecks at any time. 
Further information on this can be found in the liquidity 
risks section in the notes. 
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Financial situation 
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Profit situation 
 

Profit    2020   2019 
    KEUR    %   KEUR    % 

Sales revenues    383,587   100.3   372,420   99.7 
Inventory change   -1,322   -0.3   1,249   0.3 

Total output   382,265   100.0   373,669   100.0 
Cost of materials   162,610   42.5   163,271   43.7 

Gross profit   219,655   57.5   210,398   56.3 
Other operating profit   5,946   1.6   3,954   1.1 
Income from investment property    117   0   0   0 

Personnel expenses                 
Wages and salaries   84,249   22.0   82,064   22.0 
Social security contributions   17,934   4.7   17,667   4.7 

Depreciation   14,776   3.9   14,157   3.8 
Other operating expenses   68,651   18.0   70,260   18.8 

Earnings before interest and taxes (EBIT)   40,108   10.5   30,204   8.1 
Financial result    -990   -0.3   -1,370   -0.4 
Earnings before taxes (EBT)   39,118   10.2   28,834   7.7 

Taxes on income and earnings   9,666   2.5   7,357   2.0 
Net income before external shares   29,452   7.7   21,477   5.7 

Shares of other shareholders   408   0.1   191   0.1 
Annual surplus   29,044   7.6   21,286   5.7 

     
In 2020, the Group's sales revenues increased sig-

nificantly from EUR 372,420 thousand to 
EUR 383,587 thousand. This corresponds to a sales 
growth of 3.0%. This was mainly due to the positive sales 
developments of Uzin Utz Nederland B.V., INTR. B.V., co-
dex GmbH & Co. KG and Uzin Utz AG contributed to this.  

The main sources of the Group's earnings can be 
found in the segment reporting section of the notes. 

Total Group sales outside Germany increased to 
EUR 235,226 thousand (232,263). The foreign share de-
creased by around 1.1 percentage points to 61.3% 
(62.4%). The Group continues to strive to achieve sales 
growth in its core and growth markets in addition to Ger-
many. The proportion of sales not invoiced in euros fell to 
around 29.9% (32.2%). This was due to the strong perfor-
mance of the Uzin Utz Group's core Euro markets during 
the COVID-19 pandemic. 

The development of the currencies outside the euro 
zone that are relevant for the Group can be seen in the 
following table: 

 
 
 

 
 

Average rates   2020   2019   Deviation 
(exchange rates in Euro 
per unit of national cur-
rency) 

          absolute   relative 

England   GBP   1.1237   1.1368   -0.0131   -0.0115 
Switzerland   CHF   0.9334   0.8999   0.0335   0.0372 
Norway   NOK   0.0926   0.1016   -0.0090   -0.0886 
USA   USD   0.8715   0.8935   -0.0219   -0.0245 
Poland   PLN   0.2239   0.2325   -0.0087   -0.0374 
Czech Republic   CZK   0.0378   0.0390   -0.0012   -0.0305 
China   CNY   0.1261   0.1295   -0.0034   -0.0265 
Denmark   DKK   0.1342   0.1339   0.0002   0.0017 
Sweden   SEK   0.0954   0.0945   0.0009   0.0096 
Singapore   SGD   0.6317   0.6560   -0.0243   -0.0371 
New Zealand   NZD   0.5683   0.5886   -0.0202   -0.0343 
Serbia   RSD   0.0085   0.0085   0.0000   0.0018 
Croatia   HRK   0.1326   0.1348   -0.0021   -0.0159 
Hungary   HUF   0.0028   0.0031   -0.0003   -0.0814 

    
The overall impact of exchange rates on Group sales 

was -0.4% (0.9%). The US dollar, the Swiss franc and the 
Polish złoty had the greatest effect. 

Sales volumes in the Group increased by 1.31% in 
2020. Selling prices also improved by around 1.25% on 
average. 

In the year under review, there were no shifts in the 
product mix that had a significant impact on changes in 
sales and earnings.  

Due to the batch-oriented production and the usually 
very short time between order and delivery, production is 
generally for an anonymous market. Deliveries are made 
from inventories, which regularly amount to around 1.5 
months' sales (1.7) throughout the Group due to current 
conditions and are thus almost at the same level as in the 
previous year. Efforts are always made to adjust invento-
ries to the prevailing conditions. Statements on the order 
backlog are therefore not meaningful. 

In the Group, inventories of finished goods and work 
in progress were significantly reduced by 
EUR 132,183 thousand. In the previous year, there was 
an increase in inventories of finished goods and work in 
progress of EUR 1,249 thousand. 

Total operating performance increased slightly by 
2.3% to EUR 382,265 thousand (373,669), mainly due to 
the significant increase in sales revenue. The materials 
usage ratio in the Group decreased slightly. It fell from 
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43.7% to 42.5%. This was mainly due to favourable raw 
material prices and the effects of the COVID-19 pan-
demic. 

At 26.7%, the share of personnel costs in total oper-
ating performance remained at the level of the previous 
year (26.7). In absolute terms, personnel costs increased 
from EUR 99,731 thousand to EUR 102,183 thousand. 
The increase resulted primarily from the recruitment of 
new specialist staff. 

Compared to the previous year, other operating ex-
penses decreased by approximately -2.3% to EUR 
EUR 68,651 thousand (70,260). The main reason for this 
was largely the impact of the COVID-19 pandemic. Sig-
nificant savings were made within the Group in the area 
of travel, trade fair and hospitality costs, as well as in ad-
vertising expenses. This was achieved primarily by further 
focusing on digitization. The extensive use of video con-
ferencing solutions and home offices as well as digital 
construction site consultations had a positive impact in the 
reporting year. 

Depreciation increased slightly by 4.4% from EUR 
EUR 14,157 thousand to EUR 14,776 thousand. This in-
crease is mainly due to investments in technical equip-
ment and machinery. 

The financial result increased by EUR 379 thousand 
from EUR -1,370 thousand to EUR -990 thousand. This is 
due to lower interest on loans and overdrafts. 

At EUR 40,108 thousand, the operating result (EBIT) 
was disproportionately higher than in the previous year 
(30,204). The Uzin Utz Group was thus once again able 
to achieve above-average earnings growth. In addition to 
the group-wide corporate strategy Passion 2025, the spe-
cial influences resulting from the current situation sur-
rounding the COVID-19 pandemic were decisive for this 
increase in earnings.  

In addition to the aforementioned significant savings 
opportunities in other operating expenses, a significant in-
crease in other operating income of EUR 1,992 thousand 
from EUR 3,954 thousand to EUR 5,946 thousand was 
also recorded. This resulted primarily from a Corona sub-
sidy program of the subsidiary Uzin Utz North America 
Inc. in the USA. 

The impact of the COVID-19 pandemic had some 
positive special effects for the Uzin Utz Group, which had 
a significant impact on the Group's EBIT in the reporting 
year 2020. In addition, in many core markets of the Uzin 
Utz Group, the economy was largely maintained during 
the COVID-19 pandemic, which is why it was still possible 
for the Uzin Utz Group to operate positively and success-
fully. The effects of the COVID-19 pandemic for the com-
ing reporting year 2021 are discussed further in the chap-
ter Opportunities and Outlook. 

Details on the net income and equity of the individual 
investments can be found in the presentation "Group 
companies" in the (consolidated) notes. 

Sales by segment 
 

Segment   External sales 
(in KEUR)         

    2020   2019 

Germany          
laying systems   132,945   123,217 
Surface care and refinement   20,592   18,079 

Netherlands         
laying systems   40,430   37,011 
wholesale   36,952   33,701 

Western Europe   45,532   49,008 
Southern/Eastern Europe    15,648   16,041 
all other segments   91,487   95,364 

 
External sales increased in the reporting year mainly in 
the Germany and Netherlands segments. This was 
mainly due to the fact that these two regions came 
through the COVID-19 pandemic in 2020 relatively posi-
tively. By contrast, the decline in the remaining segments 
reflects the impact of the pandemic. 
The value added of the Group is presented below.  

Corporate performance is calculated from total output 
plus other operating income. 
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Value added by the Group   2020   2019  
   KEUR    %   KEUR    % 

Company performance   388,211   100.0   377,623   100.0 
Cost of materials  162,610   41.9   163,271   43.2 
Depreciation  14,776   3.8   14,157   3.7 
Other expenses  68,651   17.7   70,260   18.6 
Value added Group   142,174   36.6   129,935   34.4 
in favour of                 

Employees  102,183   71.9   99,731   76.8 
Public sector  10,496   7.4   8,187   6.3 
Companies  20,560   14.5   13,914   10.7 
Shareholders  7,819   5.5   6,558   5.0 
Creditors  1,116   0.8   1,545   1.2 

 

     

Financial and non-financial performance indicators 
As already described in the section "Internal control sys-
tem", the following key performance indicators are used 
in Group accounting for the management of the Group: 

Financial performance indicators 
The following key figures were recorded for the Group in 
the reporting year: 
 
Key figures Group   2020   2019  

Sales revenues   383,587 KEUR   372,420 KEUR 
EBIT    40,108 KEUR   30,204 KEUR 
EBIT margin   10.5%   8.1% 
Cash flow from ordi-
nary activities   55,962 KEUR   39,565 KEUR 
Return on equity   23.5%   19.4% 
Equity ratio   59.9%   54.7% 

 
As forecast, the Uzin Utz Group was again able to 

increase its sales. The Uzin Utz Group succeeded in sol-
idly meeting expectations with growth of 3.0% compared 
to the previous year. The Uzin Utz Group was thus able 
to achieve successful sales growth despite the difficult sit-
uation due to the Corona pandemic. The details of the 
analysis of sales can be found in the section Results of 
Operations.  

In the Group Management Report 2019, a significant 
increase in EBIT was forecast for 2020. Here, the expec-
tations were significantly exceeded, especially with re-
gard to the current situation due to the Corona pandemic. 

EBIT rose considerably in the reporting year from 
EUR 30,204 thousand to EUR 40,108 thousand, which 
corresponds to an increase of 32.8%. 

The reason for this, in addition to the continued pur-
suit of the Passion 2025 corporate strategy, was special 
influences due to the Corona pandemic. The Uzin Utz 
Group was able to achieve significant savings in the area 
of other operating expenses due to the effects and re-
strictions of the Corona crisis. These were specifically 
savings in travel expenses, advertising costs and in the 
cost of materials through price reductions in the raw ma-
terials and packaging areas. In addition, it was possible to 
take advantage of government assistance at the begin-
ning of the crisis. Further information on this can be found 
in the results of operations section of the management re-
port. 

The EBIT margin increased by 2.3 percentage points 
year-on-year in the reporting year due to the rise in EBIT, 
thus significantly exceeding the slight increase forecast. 

Contrary to the forecast in the prior year (moderate 
growth), cash flow from operating activities increased sig-
nificantly. The main reason for this was the significant in-
crease in EBIT. Return on equity increased by 4.1 per-
centage points in the reporting year. This can be at-
tributed mainly to the strong increase in EBIT compared 
with the previous year. The forecast from the previous 
year was therefore exceeded overall. 

Contrary to the forecast of a constant equity ratio, the 
ratio increased by 5.2 percentage points in the reporting 
period. This was also due to the increase in EBIT in the 
reporting period. 
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In addition to financial performance indicators, the 
Group also uses non-financial performance indicators. 

Non-financial performance indicators 
The non-financial performance indicators in the Group 
were as follows: 
 
Key figures Group   2020   2019 

Capacity utilization   80.4%   80.3% 
Novelty ratio chem. products   42.0%   35.9% 
Health ratio   95.9%   96.2% 

 

Capacity utilization in the Uzin Utz Group increased 
slightly in the reporting year, as forecast. It is almost at 
the level of the previous year. 

The novelty ratio increased significantly from 35.9% 
to 42.0% in the reporting year, thus clearly exceeding the 
forecast. The reason for this was new products with 
strong sales, which were developed in the reporting year 
2020, mainly at Uzin Utz AG. 

The health ratio within the Uzin Utz Group decreased 
slightly by 0.3 percentage points and thus corresponds to 
the forecast from the previous year and remains at a very 
high level. 
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Forecast report 
The forecast report describes the expected development 
of the Group in the coming reporting year. The forecast 
horizon is one year.  

In the reporting year, the effects of the COVID-19 
pandemic played a significant role due to major uncertain-
ties. The expected effects are also difficult to assess for 
the forecast for the coming reporting year and can change 
abruptly with regard to political and economic decisions.  

Future framework conditions and their effects on the 
Uzin Utz Group 
The German government expects gross domestic product 
to increase by 3.0% in 2021. This is a drop from the 4.4% 
increase initially forecast. The correction to the forecast is 
due to the renewed winter lockdown, which will continue 
well into 2021. According to the DIW Institute, the current 
lockdown will continue to severely slow down the German 
economy. Nevertheless, the situation will be significantly 
more positive than in the previous reporting year. Accord-
ing to German Economics Minister Peter Altmaier, the up-
turn that began at the end of 2020 will continue, albeit at 
a much slower pace. The lockdown will also lead to a di-
vided economy with many uncertainties in 2021. Industry, 
which continues to develop robustly, will be confronted 
with a service sector that is heavily dependent on social 
contacts. These difficult conditions will not largely recover 
until the pandemic has receded. 

The outlook for the construction sector looks more 
confident. Despite the ongoing lockdown in Germany, the 
construction industry will continue to stabilize. In their joint 
forecast, the German Construction Industry Federation 
(ZDB) and the Federation of the German Construction In-
dustry (Hauptverband der Deutschen Bauindustrie e.V.) 
expect construction industry sales to increase by 3% in 
nominal terms. In real terms, this will leave a slight in-
crease of 0.5% in construction activity. Residential con-
struction is expected to come through the Corona crisis 
best. In the most important construction sector, nominal 
sales growth of a solid 3% is expected for the reporting 
year 2021. The reason for this, in addition to the attrac-
tiveness of owning one's own property due to increasing 
home office work, is the continuing low level of interest 
rates. Commercial construction has been hit hardest by 
the Corona crisis due to the manufacturing and service 
sectors, which is why sales are expected to fall by 2% in 

2021. In public construction, the ongoing decline will con-
tinue, leading to a 2% drop in sales in 2021. Overall, it can 
be said for the construction sector within Germany that 
the effects of the Corona crisis will only become apparent 
with a time lag and will impact on 2021. It can therefore 
be assumed that the general conditions for the construc-
tion industry will be difficult in the reporting year 2021. 

The Swiss economy will recover significantly from the 
Corona shock in 2021. How pronounced this recovery will 
be depends to a large extent on future developments and, 
above all, on the vaccination situation. After last year was 
one of the weakest years for Switzerland since the mid-
1970s, 2021 will see a significant recovery with an esti-
mated 3.2% increase in GDP. Thus, by the end of 2021, 
the Swiss economy will have returned to the level of 2019. 
These economists' forecasts are all based on the as-
sumption that the epidemiological situation will stabilize in 
the course of 2021. Postponed consumer spending and 
investments will then be made up for. Particularly in the 
course of the global economic recovery, this will have a 
positive impact on Switzerland's goods exports. Never-
theless, the year 2021 will also bring great uncertainties 
with regard to the COVID-19 pandemic for Switzerland. 

In France, the government significantly reduced its 
forecast for GDP growth from 8% to just 6% due to the 
effects of the second curfew. In mid-January, the Banque 
de France even forecast growth of only 5%. After a dra-
matic decline of 8.3% in 2020, these growth forecasts 
nevertheless represent a significant easing. Neverthe-
less, the development for 2021 is very uncertain. The re-
silience of the French economy in 2021 will depend heav-
ily on whether there is a third wave of the pandemic and 
how the vaccinations have spread by then. For French 
companies, which are very hard hit financially, 2021 will 
be a major challenge. The French government will coun-
ter these uncertainties with government support. 

Following a sharp decline of 5.3% last year, Dutch 
economic output is expected to rise again by 2.2% in the 
reporting year 2021. Domestic demand is expected to 
pick up again slightly in the Netherlands in 2021. The cur-
rent restrictions on public life and the disruption of global 
supply chains are having a major impact on the Nether-
lands, as a logistics hub in north western Europe. How-
ever, the support measures taken by the Dutch govern-
ment for companies and the self-employed will contribute 
a lot to an economic recovery in 2021. However, this will 
also depend on the development of the Corona crisis at 

Prognosis, opportunity and risk report 
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home and abroad, as the Netherlands is very dependent 
on exports. The EU Commission forecasts an increase of 
3.3% in investment activity and 3% in private consumption 
for 2021. Domestic demand will increase by 2.3%. How-
ever, construction investment is expected to fall by 1.1% 
in 2021. This is mainly due to the postponement of pro-
jects in 2021. 
According to the World Economic Outlook, the Interna-
tional Monetary Fund expects the US economy to grow 
by 5.1% in 2021. This will represent a significant recovery 
compared with the previous year. The strong growth mo-
mentum from the second half of the previous year will also 
extend well into 2021. A current forecast by Blue Chip 
Economic Indicators predicts an increase of 2.3% for the 
first quarter of 2021. Thus, by the end of the year, the USA 
will have overcome the corona-induced downturn and re-
stored its pre-crisis level. Private consumption will remain 
a major driver of the US economy in 2021, with an in-
crease of 4.6%. By contrast, housing construction will 
make a lower contribution to growth in 2020 after a sur-
prisingly strong year. This is due to the current signs of 
saturation in the housing market.  

After the historically biggest slump in economic out-
put of 10.7%, the UK economy will grow by around 5.7% 
in 2021. In addition to the continuing Corona crisis, the 
UK will also have to shoulder Brexit. EU customs regula-
tions have been in force since the beginning of 2021, 
which will make foreign trade with the euro zone very dif-
ficult for the British economy. The further spread of the 
coronavirus mutation and the ongoing curfews will con-
tinue to weigh on the UK economy in the coming year. 
The Bank of England therefore expects the economy to 
contract by 4.0% in the first quarter. Nevertheless, the de-
clines will not be as severe as in the crisis year 2020. The 
UK economy will face very difficult conditions in 2021.  

Future development of the Uzin Utz Group 
Also in the future, it is the goal of the Uzin Utz Group to 
exploit its potential and to operate successfully. Within the 
Group, continuous efforts are made to generate sustain-
able and successful growth. The employees, who contrib-
ute significantly to the group-wide success, play a key role 
in this. Only with motivated and disciplined employees is 
it possible for the Uzin Utz Group to achieve its ambitious 
goals. In doing so, the Uzin Utz Group continues to rely 
on the 4 P's of the new corporate strategy Passion 2025: 
Profit, Product & Services, People and Planet. These cor-
nerstones continue to form the strategic framework for the 

success of the Uzin Utz Group. The core customer, the 
professional craftsman, will continue to be provided with 
tailor-made products and product solutions for floor treat-
ment. Through the close relationship with the business 
partners of the Uzin Utz Group, the products and the core 
competence, product solutions for floors, can be further 
optimized and adapted to the different needs of the global 
markets. In doing so, it is important to the Uzin Utz Group 
to recognize trends early and to continue to drive innova-
tion. Only in this way is it possible to constantly improve 
the quality of the products. Customers are thus offered 
benefit-optimized and differentiated product solutions as 
well as the best possible service. To this end, the Uzin Utz 
Group will continue to develop efficient product systems 
and services that offer added value to its customers in the 
premium and standard segments and lead them to suc-
cess.  

In the course of the Corona pandemic, the Uzin Utz 
Group will continue to adhere to all applicable hygiene 
measures and protect its employees and customers as 
best as possible. The successful handling of the pan-
demic last year has shown that the measures taken are 
effective, which is why the Uzin Utz Group will continue to 
adhere to its measures as the Corona pandemic pro-
gresses. 

Financial performance indicators 
At Group level, we expect the following development of 
key figures: 
 
Key figures Group   2021 

Sales revenues   ↗
EBIT    ↘
EBIT margin   ↘
Cash flow from ordinary activities   →
Return on equity   ↘
Equity ratio   ↘

 
There is a great deal of uncertainty worldwide with 

regard to the Corona crisis and its impact on global econ-
omies. An impending third wave of pandemics and the as-
sociated lockdown measures pose major challenges and 
uncertainties for the global economy and thus also for the 
Uzin Utz Group as a globally operating company. Never-
theless, the economy is recovering again in many parts of 
the world and therefore offers opportunities to continue to 
grow profitably. The Uzin Utz Group will continue to ad-
here to its successful handling of the Corona crisis and 
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therefore looks to the future with confidence. Following 
the disproportionate growth in earnings due to Corona-
related special items and savings, the Uzin Utz Group ex-
pects solid sales growth and declining earnings for the re-
porting year 2021. The forecast decline is due to the fact 
that the aforementioned reasons for the increase in earn-
ings in 2020 will be less pronounced in the coming report-
ing year. As things stand, the Uzin Utz Group assumes a 
tense situation with regard to the security of supply and 
the price development on the raw material and packaging 
markets. Nevertheless, the Uzin Utz Group is optimistic 
that it will be able to achieve a solid result in the reporting 
year 2021 even with a declining EBIT. The EBIT margin 
will decrease slightly in the reporting year 2021, this will 
mainly be due to the lack of special items, provided the 
situation in the Corona crisis eases and safe travel is pos-
sible again. Cash flow from operating activities will be at 
the same level as in the reporting year 2020. The Uzin Utz 
Group expects the return on equity and the equity ratio to 
decrease slightly in the coming reporting year. This is 
mainly due to the high investments in our production sites. 

In addition to the above-mentioned control variables, 
the Uzin Utz Group continues to invest in its worldwide 
locations for growth and therefore plans investments of 
EUR 40,394 thousand for the coming year. These mainly 
relate to investments in our new production site in the 
USA. 

Non-financial performance indicators 
At Group level, the following development of non-financial 
key figures is expected: 
 
Key figures Group   2021 

Capacity utilization   ↗
Novelty ratio chem. products   →
Health ratio   →

 
The volumes produced within the Group will increase 

slightly in 2021. The Uzin Utz Group expects production 
volumes to remain constant or increase at all global loca-
tions. The largest contribution will be made by the subsid-
iary in the USA. As the new plant of codex 
GmbH & Co. KG has been in full production since 2020, 
no significant capacities will be built up at the Uzin Utz 
Group's global sites in the coming reporting year 2021. 
The Uzin Utz Group thus assumes slight increases in vol-
umes with unchanged capacities, which is why a slight in-
crease in Group-wide capacity utilization is expected. Due 

to the current capacities, the Uzin Utz Group considers 
itself well prepared for this challenge. 

The Group's novelty rate is expected to remain at a 
constant level in the coming reporting year. This is mainly 
due to new product developments in the coming reporting 
year 2021, which are forecast to have strong sales. In re-
turn, however, products with strong sales will be excluded 
from the calculation to the same extent due to their age. 
The health rate of the Uzin Utz Group has been at a con-
sistently high level for years. No significant change is ex-
pected here in the coming year either. 
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Opportunity and risk reporting 
Description of risk management 
As an internationally operating company, the Uzin Utz 
Group is subject to a large number of internal and external 
developments and events that can have a significant in-
fluence on the achievement of financial and non-financial 
targets. Successful and targeted opportunity and risk 
management are therefore integral components of corpo-
rate management. 

To this end, the Uzin Utz Group has a system for 
identifying, recording, assessing and controlling current 
and future business and financial risks. Nevertheless, this 
is a system that is subject to a permanent optimisation 
process within the framework of continuous improvement. 

The elements of the risk management system are: 
 Risk identification 
 Risk assessment 
 Risk reporting 
 Risk management 
 

Structure of the risk management system of the  
Uzin Utz Group 

Executive Board/Supervisory Board 
The Executive Board of the Uzin Utz Group bears overall 
responsibility for an effective risk management system. It 
reports to the Supervisory Board in detail on the risk man-
agement system at least once a year. In doing so, the Su-
pervisory Board has the task, together with the Executive 
Board, of counteracting at an early stage any risks that 
might jeopardize the company as a going concern, as well 
as reviewing the appropriateness and functioning of the 
risk management system and thus counteracting the 
risks. 

Central Controlling 
This department, which reports directly to the Chief Finan-
cial Officer, is responsible for the operational implemen-
tation and coordination of the risk management system. It 
collects all the risk maps of the portfolio companies and 
evaluates them at Group level to determine whether there 
are any risks that could jeopardize the company's exist-
ence. Based on this risk analysis, it prepares the risk re-
ports for the Executive Board and Supervisory Board. 
 
 
 
 

National companies 
Responsibility for identifying, assessing and reporting 
risks lies with the operating companies. They identify their 
risks with the aid of the Group-wide risk catalog and eval-
uate the identified risks in a uniform Group-wide risk map, 
which contains criteria such as the expected loss value or 
the probability of occurrence. This risk map is reported to 
Central Controlling. 

Control and monitoring systems 
The risk management process, which has been set up in 
accordance with Section 91 (2) of the German Stock Cor-
poration Act (AktG), enables the Uzin Utz Group to iden-
tify at an early stage all significant developments and/or 
developments that could jeopardize the continued exist-
ence of the company. This is achieved through uniform 
framework conditions and standards for the design of risk 
identification in the Group. 

The entire risk management system is designed to 
identify risks to the company's continued existence at an 
early stage and, if necessary, to take countermeasures 
and safeguard the achievement of business targets. The 
principles, guidelines, processes and responsibilities of 
the internal control and risk management system have 
been defined and established. The risk management sys-
tem essentially comprises the following risk groups: 
 Business environment and industry risks 
 Prodct risks 
 Fiscal risks 
 Default risks in the area of production and key IT-sup-

ported processes 
 Investment risks 
 Procurement, supplier and commodity price risk 

In addition to risk-specific management measures, 
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For information on financial instruments, please refer 
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mandatory, direct communication channels between the 
managing directors of the affiliated companies and the 
Executive Board of Uzin Utz AG in all important matters, 
represent the remaining main elements. 

Compliance 
Due to our outstanding position in the market, which is not 
only to be maintained but also to be further expanded, the 
degree of responsibility that the Uzin Utz Group assumes 
towards its business partners, shareholders and employ-
ees, but also towards the general public, is increasing. In 
order to meet this demand, even against the background 
of an increasingly difficult regulatory environment, corre-
sponding compliance guidelines have been developed, 
which, together with the rules of conduct based on them, 
provide not only legal but also ethical orientation. The 
compliance guidelines contain the fundamental and bind-
ing rules for conduct within the Uzin Utz Group as well as 
towards business partners, shareholders and the general 
public. 

Process-independent monitoring 
The auditor of the Uzin Utz Group - as an independent 
external body within the scope of the audit of the annual 
financial statements - reviews the risk management sys-
tem in accordance with Section 91 (2) of the German 
Stock Corporation Act (AktG) with regard to its appropri-
ateness for risk identification, assessment, control and 
with regard to risk reporting. 

Opportunities and risk situation 
Comparable opportunities and risks from different areas 
of the Group are reported summarized under the following 
categories where appropriate. The order does not imply 
any significance of the categories. 

Environment and industry 
The basis for the assessment of the opportunities and 
risks of the environment and the industry are derived from 
the section "Future general conditions and their impact on 
the Uzin Utz Group" of the forecast report. 

General statement for the Group  
The forecasts for the core and growth markets form the 
basis for the opportunities and risks of the Uzin Utz 
Group. In almost all core and growth markets of the 
Group, the forecasts for the general economic develop-
ment as well as for the construction industry read mixed 
or even clearly negative. Nevertheless, the Uzin Utz 

Group continues to see great opportunities in its core and 
growth markets, especially in view of the very successful 
past reporting year 2020. 
In the core market of Germany, the economy will continue 
to prove robust in 2021. The construction industry, which 
continues to be crisis-proof, will grow again in 2021, even 
if only slightly, and thus continue to give the Uzin Utz 
Group the opportunity to operate sustainably.  

In Switzerland, another core market of the Uzin Utz 
Group, the economy will also recover in 2021 and rise to 
pre-crisis levels. The investments made as well as in-
creasing consumer spending will positively influence the 
general conditions for the Uzin Utz Group, which is why a 
positive development is also assumed here. 

In contrast, the situation in France looks very mixed 
for 2021. Although the dramatic decline from the previous 
year will not be repeated in the current reporting year 
2021, it will also not be high enough to reach pre-crisis 
levels. The uncertainties regarding further Corona 
measures as well as the ailing French companies have a 
significant impact on the general conditions for the Uzin 
Utz Group 

In the Netherlands, the economy will recover signifi-
cantly. Here, much will depend on the further course of 
the COVID-19 pandemic in the remaining countries in the 
euro zone, as the Netherlands is a very export-oriented 
economy. Nevertheless, the support measures of the 
Dutch government will contribute to an economic recov-
ery in 2021, which is why the Uzin Utz Group is confident 
about the year 2021. 

The USA has been experiencing significant growth 
since the second half of 2020, which will continue well into 
2021. The new political security as well as the significant 
recovery of the economy makes the Uzin Utz Group pos-
itive to achieve its growth targets for the year 2021. 

The United Kingdom will be confronted with a number 
of major uncertainties in 2021. In addition to the COVID-
19 pandemic, there is also the economically challenging 
Brexit to deal with. This will present the UK with some very 
significant challenges in 2021, which will also present sig-
nificant uncertainties for the Uzin Utz Group. 

Overall, the general conditions for 2021 are very 
mixed due to the uncertainties of the COVID-19 pan-
demic. Nevertheless, the Uzin Utz Group considers itself 
to be very well positioned and was able to emerge 
stronger from the crisis. The measures taken will continue 
to apply in the reporting year 2021 and will enable the 
Uzin Utz Group to continue to operate positively in 2021. 
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The Uzin Utz Group therefore expects to be able to close 
the year 2021 positively and at the same high level as in 
2020. 

Extraordinary influencing factors 
In view of the current situation regarding the COVID-19 
pandemic, the Uzin Utz Group will continue to adhere to 
the measures it has taken. In addition to the numerous 
information pages on the worldwide intranet of the Uzin 
Utz Group, the various internal Corona guidelines will 
continue to be followed and adapted. Specifically, these 
include hygiene measures as well as extended home of-
fice solutions at our worldwide locations. Furthermore, the 
company canteen at the location in Ulm was only opened 
for employees without their own office workstation.  

One of the most important guidelines will continue to 
be the strict separation of the various shifts as well as the 
production and sales employees, which will also ensure 
the health of our workforce and the company's ability to 
deliver in the future. Furthermore, there is a tandem solu-
tion at the Ulm site, in which the employees in administra-
tion alternate weeks and work in different teams in the 
home office and at the site. 

The use of meeting rooms was drastically reduced 
and largely shifted to digital video conferencing. The train-
ing center at the Ulm site is largely out of operation. In the 
case of exceptions, a strict mask requirement and suffi-
cient minimum distance will continue to be observed. 
Webinars and online consultations are offered instead. 

The travel activities of the Uzin Utz Group, especially 
in sales, have also been drastically restricted and shifted 
to online conferences. Trips abroad have to be reported 
to the travel management and are handled specifically ac-
cording to the regulations and risks of the countries con-
cerned. Events for customers, such as trade fairs, training 
courses, and also the Annual General Meeting, are held 
as online events, as in the previous year.  

Liquidity will continue to be available at all times. 
Through worldwide inquiries with our subsidiaries, the 
Uzin Utz Group can react promptly to shortages. 

In addition, a Corona emergency team has been es-
tablished at the Ulm site to ensure compliance with and 
updating of the guidelines and measures. Any infections 
are also traced via this emergency team in order to pre-
vent a rapid spread as far as possible. 

The aim of these guidelines will continue to be to pro-
tect our employees and to prevent the further spread of 

the coronavirus. In addition, the measures taken will en-
sure our ability to produce and deliver.  

In the coming reporting year 2021, the Uzin Utz 
Group will again be confronted with the challenges of the 
Corona virus. However, the Uzin Utz Group considers it-
self to be well prepared both in terms of its responsibility 
towards its employees as well as its worldwide customers 
due to the measures taken and therefore expects to suc-
cessfully get through the pandemic in 2021 as well. 

Products 
The future development of the Uzin Utz Group is particu-
larly dependent on developing innovative products and 
optimizing existing formulations. Every effort is therefore 
made to drive development work forward and to identify 
product needs and trends at an early stage on the basis 
of benchmarks and competitive analyses in order to avoid 
falling behind the competition in terms of technology. It is 
not possible to put a precise figure on the potential loss in 
this context. Just like the occurrence of a technological 
shortfall, the occurrence of product defects represents a 
risk for the Group. With appropriate development expend-
itures, continuous in-house developments and internal 
quality assurance controls, an attempt is made to prevent 
product defects from occurring in the first place, in order 
to meet the Uzin Utz Group's claim of high-quality and de-
fect-free products. Nevertheless, any damage that may 
occur is covered by comprehensive cross-border insur-
ance protection, which also includes product liability in-
surance. The usual operating risks are covered by provi-
sions formed with commercial prudence.  

Not only do customers' requirements change, but 
new laws are constantly being presented, especially in the 
chemical industry. Due to the prohibition or restricted use 
of certain chemicals or hazardous substances, it is essen-
tial for the Uzin Utz Group to develop new formulations 
that meet these requirements while maintaining or im-
proving product quality. Since December 01, 2010, within 
the framework of REACH (Registration, Evaluation, Au-
thorization and Restriction of Chemicals), there has been 
a notification requirement for importers of raw materials 
from non-EU countries who import hazardous substances 
or substances subject to registration. To enable security 
of supply and greater independence from suppliers in the 
future, we are continuously researching substitute raw 
materials. In doing so, the quality of the products should 
not be impaired.  
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The risks affecting the products can therefore be 
classified as low overall. 

Financial and economic conditions 
The volume of financial risks remains difficult to assess in 
the current situation. Due to possible uncertainties on the 
financial markets, it is important to hedge sales exposed 
to exchange rate risks, always taking into account the 
costs and benefits. The development of the currencies rel-
evant to the Group is presented in the "Results of opera-
tions" section of this report. Tight receivables and liquidity 
management throughout the Group ensures that availa-
ble funds are optimized. The focus here is on permanently 
checking the creditworthiness of customers. In addition, a 
large proportion of receivables from customers are cov-
ered by credit insurance. All significant liabilities to banks 
are generally financed on a medium- to long-term basis at 
fixed interest rates or hedged against interest rate risks 
by means of an interest rate swap. 

The main financing instruments used by the Uzin Utz 
Group include bank loans and overdrafts, leases and 
trade payables. The main purpose of these financing in-
struments is to secure or maintain business operations. In 
addition, the Group has various financial assets, such as 
trade receivables and cash and short-term deposits, 
which contribute to improving or strengthening liquidity. In 
order to hedge interest rate and currency risks, the Uzin 
Utz Group has entered into derivative hedging instru-
ments to a minor extent resulting from the business activ-
ities of the Uzin Utz Group and its sources of financing. 
Future possibly strong currency and interest rate fluctua-
tions always have a certain residual risk. In 2013, a 
Group-wide treasury guideline came into force, which pro-
vides support for professional risk management and aims 
to optimize financial transactions and reduce currency 
and interest rate risks.  

In the Treasury department, it was also decided to set 
up a digitalized cash management tool that improves li-
quidity forecasting and supports the short-term planning 
process, as well as automating some manual entries with 
the payment transaction tool. In addition, these tools en-
able changes to be identified more quickly using real-time 
data. 

For the reasons stated above, the probability of oc-
currence of the financial risks is to be classified as low. 

Production and essential IT-supported processes 
In the production areas of the individual plants, the prob-
ability of non-optimal operation of the production facilities 
is largely reduced by permanent maintenance, fire protec-
tion and other precautionary measures. Appropriate in-
surance policies have been taken out to cover damage 
caused by natural hazards and any resulting interruptions 
to operations. The resulting risks are not quantifiable. Op-
portunities arise for the Group from the continuous opti-
mization of production processes and further investment 
in modern facilities. For example, the productivity of the 
production companies worldwide is to be continuously in-
creased. In addition, the ever closer networking of the in-
ternational sites and stringent quality management will al-
low continuous improvements to be made to production 
throughout the Group. 

The business and production processes as well as 
the internal and external communication of the Uzin Utz 
Group are increasingly based on information technolo-
gies. A significant disruption or even failure of the global 
and regional business systems can lead to a loss of data 
and an impairment of the business and production pro-
cesses. The probability of a failure of process-critical in-
formation systems is reduced to a minimum by appropri-
ate technical, structural and organizational measures. 

The probability of occurrence of risks relating to pro-
duction is considered to be very low. 

The probability of occurrence of risks relating to IT-
supported processes is to be classified as moderate. 

Investments 
Risks resulting from significant investments are assessed 
through prior analyses and must be approved by the Ex-
ecutive Board of the Uzin Utz Group. If necessary, exter-
nal consultants are consulted. Possible acquisitions are 
generally analyzed with external support, evaluated by 
the Executive Board and approved by the Supervisory 
Board. Investments create potential for the future growth 
of the Group. This means that there are always new op-
portunities to increase sales and boost the Group's earn-
ings. 

Purchasing supplier and raw material price risks 
For years, the Uzin Utz Group has pursued a multi-sup-
plier strategy in order to keep its dependence on various 
suppliers as low as possible and to be able to change 
them if necessary. Furthermore, framework agreements 
are concluded with suppliers in order to absorb price in-
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creases as far as possible. Continuous research into sub-
stitute raw materials within our research and development 
departments also attempts to keep dependence on sup-
pliers or specific raw materials as low as possible. 

The probability of occurrence of procurement, sup-
plier and raw material price risks can be classified as 
moderate as a result of the measures taken.  

Risks endangering the existence of the company 
None of the risks listed above currently pose a threat to 
the company's continued existence. No other risks to the 
continued existence of the Uzin Utz Group as a going con-
cern have been identified at present. 

Internal control and risk management system with 
regard to the accounting process 
A key point for avoiding risks, especially in accounting and 
financial reporting, is the internal control system. This 
comprises the following features: 
 In the Uzin Utz Group, the management and corpo-

rate structures are clearly defined. Cross-divisional 
key functions are controlled centrally via Uzin Utz AG, 
while at the same time the individual subsidiaries en-
joy a high degree of autonomy. 

 Areas of responsibility are clearly assigned. 
 There is an adequate system of guidelines (e.g. 

Group accounting guidelines, travel expense guide-
lines, etc.), which is updated on an ongoing basis. 

 The financial systems used are protected as far as 
possible against unauthorized access by appropriate 
authorization concepts and access restrictions.  

 The financial systems used are essentially based on 
the SAP standard. SAP Business Intelligence and the 
components "Business Explorer", "Business Objects" 
as well as Excel from the MS Office package are used 
for presentation and further evaluations. 

 The consolidated financial statements are prepared 
using SAP consolidation software..  

 Accounting data received or passed on are continu-
ously checked for completeness and correctness. 
Programmed plausibility checks take place through 
the "Tangro" software used. 

The control system with regard to the accounting process 
is designed to ensure that all business processes and 
transactions are recorded promptly and correctly in the 
accounts. Amendments to laws, accounting standards 
and other pronouncements are continuously analyzed 
with regard to their relevance and impact on the consoli-
dated financial statements, and the resulting changes are 

immediately adjusted in the Group's internal guidelines 
and systems. At Uzin Utz AG, the control of the group ac-
counting process is carried out by the central Group Con-
trolling department. 

The Group companies prepare their financial state-
ments locally and transmit them via a uniformly defined 
Group-wide data model. The data is entered directly into 
the business warehouse platform by the individual na-
tional companies. The Group companies are responsible 
for compliance with the Group-wide Group accounting 
policies and procedures and for the proper and timely ex-
ecution of their accounting-related processes and sys-
tems. Throughout the accounting process, the local com-
panies are supported by central contacts. The consoli-
dated financial statements are prepared centrally on the 
basis of data from the subsidiaries included in the scope 
of consolidation. During this process, manual checks are 
carried out on an ongoing basis by Group Controlling to 
ensure the plausibility of the transmitted and consolidated 
data. 

Internal control processes are used to regularly re-
view business processes at both the subsidiaries and the 
corporate functions for compliance, cost-effectiveness, 
efficiency and safety. The results are reported directly to 
the Executive Board.  

The intention of risk management and the internal 
control system is to ensure the effectiveness of business 
activities and compliance with the relevant legal require-
ments. 

Most of the risks described also present opportunities 
for the Group. Due to its size, market position and the in-
ternal success factors already described, the Group can 
and will continue to exploit every commercially viable mar-
ket opportunity to gain further market share. Opportunities 
for strategically sensible corporate acquisitions will also 
be closely examined and realized where appropriate. 

In particular, the areas 
 Environment and industry, 
 Products, 
 Financial Instruments, 
 Production and essential IT-supported processes  
 Investments 
 Procurement, supplier and commodity price risks  
offered and still offer, due to their validity for all market 
participants in connection with the high standards of the 
Group in the areas of product quality, service and logistics 
concept, excellent opportunities to expand the relation-
ships with existing customers as well as to acquire new 
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None of the risks listed above currently pose a threat to 
the company's continued existence. No other risks to the 
continued existence of the Uzin Utz Group as a going con-
cern have been identified at present. 

Internal control and risk management system with 
regard to the accounting process 
A key point for avoiding risks, especially in accounting and 
financial reporting, is the internal control system. This 
comprises the following features: 
 In the Uzin Utz Group, the management and corpo-

rate structures are clearly defined. Cross-divisional 
key functions are controlled centrally via Uzin Utz AG, 
while at the same time the individual subsidiaries en-
joy a high degree of autonomy. 

 Areas of responsibility are clearly assigned. 
 There is an adequate system of guidelines (e.g. 

Group accounting guidelines, travel expense guide-
lines, etc.), which is updated on an ongoing basis. 

 The financial systems used are protected as far as 
possible against unauthorized access by appropriate 
authorization concepts and access restrictions.  

 The financial systems used are essentially based on 
the SAP standard. SAP Business Intelligence and the 
components "Business Explorer", "Business Objects" 
as well as Excel from the MS Office package are used 
for presentation and further evaluations. 

 The consolidated financial statements are prepared 
using SAP consolidation software..  

 Accounting data received or passed on are continu-
ously checked for completeness and correctness. 
Programmed plausibility checks take place through 
the "Tangro" software used. 

The control system with regard to the accounting process 
is designed to ensure that all business processes and 
transactions are recorded promptly and correctly in the 
accounts. Amendments to laws, accounting standards 
and other pronouncements are continuously analyzed 
with regard to their relevance and impact on the consoli-
dated financial statements, and the resulting changes are 

immediately adjusted in the Group's internal guidelines 
and systems. At Uzin Utz AG, the control of the group ac-
counting process is carried out by the central Group Con-
trolling department. 

The Group companies prepare their financial state-
ments locally and transmit them via a uniformly defined 
Group-wide data model. The data is entered directly into 
the business warehouse platform by the individual na-
tional companies. The Group companies are responsible 
for compliance with the Group-wide Group accounting 
policies and procedures and for the proper and timely ex-
ecution of their accounting-related processes and sys-
tems. Throughout the accounting process, the local com-
panies are supported by central contacts. The consoli-
dated financial statements are prepared centrally on the 
basis of data from the subsidiaries included in the scope 
of consolidation. During this process, manual checks are 
carried out on an ongoing basis by Group Controlling to 
ensure the plausibility of the transmitted and consolidated 
data. 

Internal control processes are used to regularly re-
view business processes at both the subsidiaries and the 
corporate functions for compliance, cost-effectiveness, 
efficiency and safety. The results are reported directly to 
the Executive Board.  

The intention of risk management and the internal 
control system is to ensure the effectiveness of business 
activities and compliance with the relevant legal require-
ments. 

Most of the risks described also present opportunities 
for the Group. Due to its size, market position and the in-
ternal success factors already described, the Group can 
and will continue to exploit every commercially viable mar-
ket opportunity to gain further market share. Opportunities 
for strategically sensible corporate acquisitions will also 
be closely examined and realized where appropriate. 

In particular, the areas 
 Environment and industry, 
 Products, 
 Financial Instruments, 
 Production and essential IT-supported processes  
 Investments 
 Procurement, supplier and commodity price risks  
offered and still offer, due to their validity for all market 
participants in connection with the high standards of the 
Group in the areas of product quality, service and logistics 
concept, excellent opportunities to expand the relation-
ships with existing customers as well as to acquire new 



59Konzern-Lagebericht

 

 
Group Management Report 59

customers in order to expand the market positions in the 
respective countries.  A high level of technical consulting 
competence as well as almost Europe-wide deliveries 
within 48 hours are, in addition to the aforementioned high 
quality of the manufactured products, the cornerstones of 
sustainable success and optimal utilization of opportuni-
ties that arise. In this way, the Uzin Utz Group can position 
itself on the market with quality and innovation and differ-
entiate itself from its competitors. With regard to further 

opportunities and risks of the U-zin Utz Group, reference 
is also made to the forecast report. 
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Reporting in accordance with Section 315a (1) HGB 
Composition of subscribed capital 
The subscribed capital of Uzin Utz AG in the amount of 
EUR 15,133 thousand is divided into 5,044,319 bearer 
shares (ordinary shares), each of which grants the same 
rights, in particular the same voting rights. There are no 
different classes of shares. One share corresponds to a 
notional share in the capital stock of EUR 3 each. 

Voting rights and transfer restrictions 
There are neither statutory provisions nor provisions in 
the Articles of Association that restrict voting rights or the 
transfer of shares. A pooling agreement exists between 
Dr. Utz, his children and his sister and her children. The 
shares of the pool members (2,709,472 shares or 53.7% 
of the voting rights) can only be disposed of uniformly and 
the voting rights at the Annual General Meeting can only 
be exercised uniformly. Apart from the aforementioned 
agreement, the Executive Board is not aware of any re-
strictions affecting voting rights or the transfer of shares. 

Shareholdings of more than 10% of the capital 
To the knowledge of the Executive Board and on the basis 
of the notifications received by the Company under secu-
rities law, there are direct or indirect interests in the share 
capital of Uzin Utz AG that exceed 10% of the voting 
rights. Further details on this are explained in the (Group) 
Notes under "Disclosures pursuant to Section 160 (1) of 
the German Stock Corporation Act (AktG)". 

Shares with special rights 
There are no shares with special rights conferring powers 
of control. 

Voting right control in the case of employee  
participation 
The Executive Board is not aware of any employees hold-
ing an interest in the Company's capital who do not exer-
cise their control rights directly. 

Appointment and dismissal of members of the  
Executive Board and amendments to the Articles of 
Association 
The Executive Board of the Uzin Utz Group consists of 
one or more persons; this applies irrespective of the 
amount of the share capital. The number of members of 
the Executive Board is determined by the Supervisory 

Board. The appointment and dismissal of the members of 
the Executive Board is carried out in accordance with the 
legal provisions of Sections 84 and 85 of the German 
Stock Corporation Act (AktG). With the exception of a ju-
dicial replacement appointment, the Supervisory Board 
alone is responsible for the appointment and dismissal of 
Executive Board members. It appoints members of the 
Executive Board for a maximum of five years. A repeated 
appointment or extension of the term of office, in each 
case for a maximum of five years, is permissible. The Su-
pervisory Board may appoint a Chairman and a Deputy 
Chairman of the Executive Board. 

In accordance with the provisions of the German Cor-
porate Governance Code, the maximum possible ap-
pointment period of five years is not the rule for initial ap-
pointments. The amendment to the Articles of Association 
follows the provisions of Section 179 of the German Stock 
Corporation Act (AktG) and Section 18 of the Articles of 
Association. Accordingly, the Supervisory Board is au-
thorized to make amendments to the Articles of Associa-
tion that only affect the wording. A resolution of the Annual 
General Meeting is not required. This applies in particular 
to amendments to the Articles of Association following the 
full or partial implementation of the increase in capital 
stock. 

Powers of the Executive Board to issue and buy 
back shares 
The Executive Board is authorized, with the approval of 
the Supervisory Board, to increase the share capital of the 
Company on one or more occasions in the period up to 
May 13, 2024 by up to a total of EUR 3,000 thousand by 
issuing up to a total of 1,000,000 new no-par value ordi-
nary voting bearer shares with a notional interest in the 
share capital of EUR 3 per share (Authorized Capital I). 
The capital increases may be made against cash contri-
butions and/or contributions in kind. 

The Executive Board is authorized, with the approval 
of the Supervisory Board, to increase the capital stock of 
the Company in the period up to May 09, 2021 once or - 
in partial amounts - several times by up to a total of EUR 
4,000 thousand by issuing new no-par value bearer 
shares with voting rights (Authorized Capital II). The cap-
ital increases may be made against cash contributions 
and/or contributions in kind. 

Other information
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Other information
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The Executive Board is further authorized, with the 
approval of the Supervisory Board, to exclude the share-
holders' statutory subscription rights in particular in the 
following cases:  
 for the fractional amounts arising due to the subscrip-

tion ratio 
 for a capital increase against contributions in kind for 

the acquisition of companies or equity interests in 
companies, if the acquisition of the company or equity 
interest is in the well-understood interest of the Com-
pany 

 for a capital increase against cash contributions, up to 
a total of 10% of both the capital stock existing at the 
time this authorization becomes effective and the cap-
ital stock existing at the time this authorization is ex-
ercised, provided that the issue price of the new 
shares is not significantly lower than the stock market 
price of the shares of the same class and rights al-
ready listed. Shares issued or sold during the term of 
this authorization with exclusion of subscription rights 
in direct or analogous application of Section 186 (3) 
Sentence 4 AktG shall be counted towards this limit of 
10% of the capital stock.  

The Executive Board is further authorized, with the con-
sent of the Supervisory Board, to determine a commence-
ment date for the entitlement to profits that deviates from 
the law and to determine the further details of a capital 
increase and its implementation, in particular the issue 
price and the consideration to be paid for the new shares, 
as well as to determine the granting of subscription rights 
by way of an indirect subscription right in accordance with 
Section 186 (5) AktG. 

On May 19, 2020, the Annual General Meeting of the 
Company authorized the Company to acquire treasury 
shares up to a total of 10% of the capital stock existing at 
the time of the resolution for purposes other than trading 
in treasury shares until May 18, 2025, provided that the 
shares acquired, together with other treasury shares held 
by or attributable to the Company, may at no time account 
for more than 10% of the capital stock. The authorization 
may be exercised by the Company in whole or in part; if 
exercised in part, the authorization may be exercised sev-
eral times. The shares may only be purchased on the 
stock exchange or by means of a public purchase offer to 
all shareholders.  

The above authorizations of the Executive Board to 
issue new shares from Authorized Capital I and II are in-
tended to enable the Executive Board to meet any capital 

requirements that may arise in a timely, flexible and cost-
effective manner and, depending on the market situation, 
to take advantage of attractive financing opportunities. 
The possibility in individual cases of also paying for the 
acquisition of companies or shareholdings in companies 
by issuing shares in the Company to the seller enables 
the Company to expand without burdening its liquidity. 
The authorization to acquire and use treasury stock ena-
bles the Company, in particular also institutional or other 
investors, to offer shares in the Company and/or to ex-
pand the shareholder base of the Company and to issue 
the acquired treasury stock as consideration for the ac-
quisition of companies, equity interests in companies or 
in connection with business combinations. The Author-
ized Capital and the authorization to acquire treasury 
shares are provisions that are customary for listed com-
panies comparable to the Company and do not serve the 
purpose of making any takeover attempts more difficult. 

Significant agreements of the company with  
so-called change-of-control clauses 
There are no agreements of the parent company that are 
subject to a change of control following a takeover bid. 

Compensation agreements of the parent company 
The parent company has not entered into any compensa-
tion agreements with members of the Executive Board or 
employees in the event of a takeover bid. 

In the period under review, there was no reason for 
the Executive Board to deal with questions relating to a 
takeover or with special features of the disclosures to be 
made under the Takeover Directive Implementation Act. 
The Executive Board therefore does not consider it nec-
essary to provide any further explanations beyond the 
above information and the disclosures in the manage-
ment report and Group management report. 

Remuneration Report 
Remuneration of the Executive Board: 
The remuneration system of Uzin Utz AG is based on the 
principles of performance and results orientation and rep-
resents a corporate culture of performance and reward. 
The total remuneration of the Executive Board comprises 
non-performance-related and performance-related com-
ponents. The non-performance-related compensation 
consists of a fixed salary and benefits in kind. The perfor-
mance-related compensation components include annu-
ally recurring components linked to the results from ordi-
nary activities (EGG) according to the IFRS consolidated 
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financial statements of the Company and variable, long-
term components. 

Criteria for the appropriateness of compensation in-
clude in particular the duties of the respective Executive 
Board member, his personal performance, the perfor-
mance of the Executive Board as a whole, the economic 
situation, the success and future prospects of the Com-
pany taking into account the market environment, and the 
customary level and structure of compensation measured 
against the wage and salary structure in the Company 
and in other companies of comparable size and in com-
parable industries. The compensation structure is geared 
to sustainable corporate development. The service con-
tracts of the Executive Board members contain a multi-
year assessment basis for a significant portion of the var-
iable compensation components and provisions permit-
ting an appropriate reduction in compensation if the situ-
ation of the Company deteriorates to such an extent that 
it would be unreasonable to continue granting the com-
pensation. The long-term performance-related compen-
sation components are capped at a maximum amount. 
For the short-term performance-related compensation 
components, there is no separate maximum amount rule 
for the Executive Board member Heinz Leibundgut, bro-
ken down into short-term and long-term. However, there 
is a regulation for the variable compensation as a whole. 

The total compensation of the Executive Board in the 
2020 financial year amounted to EUR 1,592 thousand 
(1,534), of which EUR 797 thousand (789) was fixed and 
EUR 795 thousand (745) performance-related. The long-
term bonus of Heinz Leibundgut was extended by one 
year until 2021. The other two members of the Executive 
Board are entitled to the variable compensation for their 
full contract term from 2018 - 2021. 

The fringe benefits mainly comprise the reimburse-
ment of expenses, the provision of a company car, and 
insurance premiums for legal expenses and pecuniary 
loss liability insurance (D&O insurance). A deductible 
within the meaning of Section 93 (2) AktG has been 
agreed for the D&O insurance of the Executive Board 
members. 

A provision of EUR 1,082 thousand (1,101) was rec-
ognized for future pension obligations to the former Exec-
utive Board.  The fair value of the offset asset amounts to  
EUR 76 thousand (82). 

Former members of the Board of Management were 
paid pensions of EUR 76 thousand (75) in the 2020 finan-
cial year. 

The following tables contain the Executive Board 
compensation in accordance with the German Corporate 
Governance Code as amended on February 07, 2017: 

 
Inflow   Leibundgut, Heinz   Julian Utz   Philipp Utz 

    

Member of the Executive 
Board/ 

Managing Director Si-
floor 

Entry: 01.01.2016 

  Member of the Executive 
Board 

Entry: 01.01.2018 

  Member of the Executive 
Board 

Entry: 01.01.2018 

    2019   2020   2019   2020   2019   2020 

Fixed remuneration*   337,199.14   347,884.10   200,000.04   198,000.04   200,000.04   200,000.04 
Fringe benefits*   21,110.22   20,784.60   11,030.15   13,151.36   19,863.54   17,326.10 
Total   358,309.36   368,668.69   211,030.19   211,151.40   219,863.58   217,326.14 
One-year var. remuneration   275,510.11   300,000.00   137,755.05   150,618.50   137,755.05   150,618.50 
Several years var. remuneration                         

deferred portion of one-year  
variable compensation 
2018/2019  
or 2019/2020   50,047.99   24,489.89   25,023.99   40,230.55   25,023.99   40,230.55 
Bonus 2016-2020   31,279.99   0.00    0.00    0.00    0.00    0.00  
Bonus 2018-2021   0.00    0.00    31,279.99   44,496.40   31,279.99   44,496.40 

Other   0.00    0.00    0.00    0.00    0.00    0.00  
Total   356,838.09   324,489.89   194,059.03   235,345.45   194,059.03   235,345.45 
Pension expenses    0.00    0.00    0.00    0.00    0.00    0.00  
Total remuneration   715,147.45   693,158.58   405,089.22   446,496.85   413,922.61   452,671.59 

 

*For Mr. Leibundgut, the fixed remu-
neration and fringe benefits include
the remuneration from Switzerland.
The fixed remuneration in Switzer-
land is constant. The average ex-
change rate for the year is used for
conversion. Consequently, there may
be fluctuations compared to the pre-
vious year. 
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*For Mr. Leibundgut, the fixed remu-
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the remuneration from Switzerland.
The fixed remuneration in Switzer-
land is constant. The average ex-
change rate for the year is used for
conversion. Consequently, there may
be fluctuations compared to the pre-
vious year. 
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Remuneration of the Supervisory Board: 
The remuneration for the members of the Supervisory 
Board is governed by Section 11 of the Articles of Asso-
ciation of Uzin Utz AG, which was last amended by reso-
lution of the Annual General Meeting on May 19, 2020.  

The fixed annual remuneration per Supervisory 
Board member amounts to EUR 50 thousand; the Chair-
man receives an additional EUR 37.5 thousand. The Dep-
uty Chairman receives an additional EUR 25 thousand. 
Supervisory Board members who belong to a committee 
of the Supervisory Board (currently: Personnel Commit-
tee or Audit Committee) receive additional remuneration 
of EUR 12.5 thousand for each committee membership, 
and the respective chairmen of the committees receive a 
further EUR 12.5 thousand each. This results in the fol-
lowing compensation for the Supervisory Board: 

Members of the Supervisory Board who have not be-
longed to the Supervisory Board for a full financial year 
shall receive remuneration in accordance with the dura-
tion of their membership of the Supervisory Board. The 
compensation is payable after the end of each fiscal year. 

Furthermore, the Company provides the members of 
the Supervisory Board with appropriate insurance cover 
against civil and criminal claims, including the respective 
costs of legal defense, in connection with the performance 
of their mandates; for this purpose, a corresponding legal 
expenses and pecuniary loss liability insurance policy 
(D&O insurance) has been taken out for the benefit of the 
members of the Supervisory Board.  

The members of the Supervisory Board are also re-
imbursed for all out-of-pocket expenses and for any 
value-added tax payable on their compensation and out-
of-pocket expenses.  

Neither the Executive Board nor the Supervisory 
Board received stock options or comparable compensa-
tion components. 

One member of the Supervisory Board is a member 
of the law firm Hennerkes, Kirchdörfer & Lorz. The law 
firm was paid a total of EUR 94 thousand (109) for con-
sulting services in the financial year 2020. The Company 
used the many years of experience of the former Chair-

Granted contributions  Leibundgut, Heinz  Julian Utz   Philipp Utz 

   

Member of the Executive Board/Managing Direc-
tor Sifloor 
Entry: 01.01.2016 

 Member of the Executive Board 
Entry: 01.01.2018 

  Member of the Executive Board 
Entry: 01.01.2018 

   2019  2020  2020 (Min)  2020 (Max)  2019  2020  2020 (Min)  2020 
(Max) 

  2019  2020  2020 (Min)  2020 
(Max) 

Fixed remuneration   337,199.14  347,884.10  347,884.10  347,884.10  200,000.04  200,000.04  200,000.04  200,000.04   200,000.04  200,000.04  200,000.04  200,000.04 
Fringe benefits  21,110.22  20,784.60  20,784.60  20,784.60  11,030.15  13,151.36  13,151.36  13,151.36   19,863.54  17,326.10  17,326.10  17,326.10 
Total  358,309.36  368,668.69  368,668.69  368,668.69  211,030.19  213,151.40  213,151.40  213,151.40   219,863.58  217,326.14  217,326.14  217,326.14 
One-year var. remuneration   275,259.40  300,000.00        137,629.70  156,511.20     250,000.00   137,629.70  156,511.20     250,000.00 
Several years var. remune-
ration                                     

deferred portion of one-
year variable compensa-
tion 2018/2019 or 
2019/2020  24,740.60  -        34,407.43  44,950.93         34,407.43  44,950.93       
Bonus 2016-2020  -  -        -  -     -   -  -     - 
Bonus 2018-2021  -  -     -  57,345.71  65,213.00     100,000.00   57,345.71  65,213.00     100,000.00 

Total  300,000.00  300,000.00  -  300000**  229,382.84  266,675.13  -  350,000.00   229,382.84  266,675.13  -  350,000.00 
Pension expenses  -  -  -  -  -  -  -  -   -  -  -  - 
Total remuneration  658,309.36  668,668.69  368,668.69  668,668.69  440,413.03  479,826.53  213,151.40  563,151.40   449,246.42  484,001.27  217,326.14  567,326.14 

**The amount of €300,000 represents 
the maximum value of variable compen-
sation.

*As of 2020 Change in the remuneration 
model

Remuneration of the Supervisory 
Board 

 Fixed payment  Variable payment  Total 

(in KEUR)  2020  2019  2020  2019  2020  2019 

Dr. H. Werner Utz  100  23  0  68  100  90 
Frank W. Dreisörner  88  9  0  68  88  77 
Prof. Dr. Rainer Kögel  88  9  0  68  88  77 
Paul-Hermann Bauder  75  9  0  68  75  77 
Amelie Klußmann  50  6  0  42  50  48 
Timm Wiegmann  63  6  0  42  63  48 
  463  61  0  356  463  417 



64 Konzern-Lagebericht

 

 
64 Group Management Report 

man of the Executive Board, Dr. Utz, as a consulting ser-
vice. Standard market rates for such consulting services 
were invoiced and the sum of EUR 48 thousand (87) was 
due and payable in accordance with the usual payment 
terms. 

Declaration on Corporate Governance pursuant to 
Section 315d HGB 
The Executive Board and Supervisory Board of Uzin Utz 
AG have issued the Declaration of Conformity with the 
Corporate Governance Code in accordance with Section 
161 of the German Stock Corporation Act (AktG). The 
declaration of conformity is included in the declaration on 
corporate governance or can be accessed on our website 
www.uzin-utz.com (Investor Relations - Corporate Gov-
ernance - Declaration of Conformity 2021). The corporate 
governance declaration can be found on the website 
www.uzin-utz.com (Investor Relations - Corporate Gov-
ernance Declaration pursuant to sections 289f, 315d 
HGB). 

The Executive Board of Uzin Utz AG manages the 
company and the Group on its own responsibility. In doing 
so, it is bound to the interests of the company and must 
act in the interests of the companies. In addition, it is 
guided by the goal of sustainably increasing the value of 
the company. As an international company, Uzin Utz AG 
is aware of its responsibility to operate in accordance with 
legal, social and ethical concerns. 

Research and development activities 
Research and development (R&D) expenses in the Group 
amounted to approximately EUR 10,655 thousand 
(10,257) in 2020. On average, 122 (117) employees 
worked in R&D, which together contributed to a product 
novelty rate of 42.0% (35.9%) for all development sites of 
the Uzin Utz Group. The disciplinary management of the 
local R&D departments is the responsibility of the respec-
tive managing directors of the national companies. The 
central R&D headquarters in Ulm is responsible for the 
technical management and coordinates the guideline 
competence for the other 10 R&D laboratories (excluding 
Uzin Utz Tools GmbH & Co. KG.) within the Uzin Utz 
Group worldwide. R&D expenses at Uzin Utz AG 
amounted to EUR 5,215 thousand (4,762) in 2020. In this 
context, the average of 55 (50) employees working at 
Uzin Utz AG achieved an AG novelty rate of 64.4% 
(49.5%) for the Uzin brand in the reporting year 2020. 
Products with unprecedented or greatly improved proper-
ties whose marketing exploitation can be proven and 

which are not older than five years are classified as "new". 
The products developed by Uzin Utz AG at the main de-
velopment site in Ulm have a Blue Angel/Emicode EC1 
Plus quota of 97.2% (96.6%) in relation to sales. This ratio 
again clearly underlines the sustainability efforts within 
the Uzin Utz Group. The R&D key figures of the Group in 
the tabular overview 2020 are as follows: 

 
R&D Key figures of the Group     

      
Total number of R&D locations   11 (11) 
R&D expenses   10,655 KEUR (10,257) 
Number of R&D employees  
(cut-off date, full-time equivalent)   122 (117) 
Novelty ratio   42.0 % (35.9)  
R&D ratio   2.8 % (2.7)  
Number of projects processed    138 (136)  
Number of newly developed prod-
ucts (brand: Uzin and location Uzin 
Utz AG)   17 (14)  
Blue Angel/Emicode EC1 Plus ratio 
(based on sales revenues, Uzin Utz 
AG site)   97.2 % (96.6) 

 
WirtschaftsWoche (issue 40/2020) published that the 

Uzin Utz Group is again among the TOP 100 of the most 
innovative German medium-sized companies in 2020. 
Uzin Utz Group was ranked 55th and once again 
achieved a top position in the ranking of 3,500 medium-
sized companies. In order to select the innovation pio-
neers in the German SME sector, the Munich-based con-
sultancy Munich Strategy (MSG) was commissioned by 
WirtschaftsWoche for the sixth time to analyze SMEs in 
the areas of innovation activity, competitive position and 
performance. For this purpose, it evaluated annual finan-
cial statements and presentations, interviewed managing 
directors, customers and competitors and calculated an 
innovation index. One-third of the index was based on 
sales and profit performance, and two-thirds on the com-
pany's innovative strength. The latter was based on infor-
mation about market innovations, innovation investments 
and the assessment by competitors. 

Description of the product range 
The innovative strength of Uzin Utz AG is documented by 
the total of 17 (14) new products prepared for launch for 
the Uzin brand in 2020. This "new" product program in-
cludes both incremental innovations or further develop-
ments as well as radical innovations with unprecedented 
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product properties. One product is presented here in brief 
as a representative example. With Uzin NC 182 New, the 
previous stable, cementitious "repair filler" has been com-
pletely revised in its formulation to create new additional 
properties and customer benefits. Depending on the ap-
plication and climatic conditions, the processor is often 
faced with the challenge that, in general, during repair 
work prior to filling and bonding work, on the one hand too 
much material is mixed with water in the mixing bucket 
and, on the other hand, this hardens too quickly at the 
same time. Here, it has been possible to extend the work-
ing time while maintaining the same readiness for cover-
ing compared to the previous product and, in addition, to 
implement a thixotropic effect in the newly developed 
filler. This "reActivate effect" allows the material, which 
has already "thickened" in the container, to be "whipped 
up" again after the supposed end of the topping time and 
thus does not have to be discarded or is available for fur-
ther processing by stirring again. Because this minimizes 
the amount of waste to be disposed of, a not inconsider-
able contribution to sustainability can be made at the 
same time. This aspect is topped by the additional benefit 
that the new product is moisture-resistant when installed. 

The most important further Uzin Utz AG activities of 
the R&D departments in cooperation with cross-divisional 
departments and the cross-site holding laboratories for 
the Uzin brand (excluding the Sursee site) are briefly de-
scribed below in a tabular overview in key words: 

Dry mortar products (Uzin) 

Product name Description 
Uzin NC 182 New Moisture-resistant, stable ce-

ment-based repair filler with ex-
tended working time 

Uzin NC 750 Self-leveling cementitious indus-
trial filler (layer thickness: 5-
50 mm) for subsequent applica-
tion of another mineral filler or for
direct application of a floor coat-
ing or sealer.  

Uzin NC 780 Wear- and slip-resistant high-per-
formance coating (layer thick-
ness: 4-10 mm) on cement basis
for the production of wear layers
in the industrial and commercial
sector 

Uzin NC 135 Self-leveling cement filler (layer 
thickness: 3-10 mm) for the 
French market with very good 
price/performance ratio 

Uzin NC 146 New Self-leveling cement filler (layer 
thickness: up to 8 mm) for polish 
market 

OEM-Filler Cement-based floor leveling filler 
(layer thickness: 2-15 mm) with 
low-stress hardening for the 
polish market 

Uzin SC 980 Low-shrinkage cement-based 
screed binder with very good 
price/performance ratio 

Uzin NC 149 New Self-leveling low-level filler (layer 
thickness: up to 10 mm) on ce-
mentitious basis for the chinese 
contract market with very good 
price-performance ratio 

Uzin NC 159 New Self-leveling middle-level filler 
(layer thickness: up to 20 mm) on 
cement basis for the chinese 
market 

Uzin NC 890 Hydro-
Patch 

Cement-based moisture-re-
sistant patch for the US market  

NC 140 New Low-level filler (layer thickness: 
up to 12 mm) 

Liquid products (Uzin) 
Uzin NC 151 Frost-resistant universal disper-

sion adhesive for the "semi-wet-
bed method" Dispersion-based 
pressure-sensitive adhesive 

Uzin LE 43 New Dispersion adhesive for bonding 
linoleum 

Uzin PE 460 New Very low-emission two-compo-
nent epoxy resin primer with color 
mixing indicator and water vapor 
retarding effect on very damp 
substrates 

Uzin PE 425 New Two-component waterborne 
epoxy resin primer for the consol-
idation of insufficiently solid 
screeds and as a primer prior to 
parquet bonding with reactive 
resin adhesives. 
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Uzin KE 60 Special dispersion adhesive for
the installation of all types of chlo-
rine-free floor coverings 

Uzin U 5000 Aqueous dispersion-based spray 
adhesive fixative for ergonomic
and fast installation of self-laid 
carpet tiles and PVC design floor 
coverings. 

Uzin EP 20 Vapour-diffusion-open two-com-
ponent epoxy resin sealer on
aqueous basis for industrial
floors, can also be used as primer
before main application 

Pallmann Products 
PALL-X FILLER Improved lateral adhesion in the

joint due to fiber addition 
Magic Oil Care White Development of a maintenance

product for white oiled floors to
preserve the color in the long
term and to reduce the tendency
of light oiled floors to yellow 

SPORT COLOR 2K Further development of the for-
mulation. The lining ink now ex-
hibits better adhesion and better
resistance to mechanical stress 

WOLFF Products 
Battery parquet groov-
ing machine 18V 

Parquet groover with battery
drive 

Turbo EMK Turbostripper with comfortable
clutch shifting 

Weldmaster 2.0 New version with higher speed
and ease of use 

Radio remote control 
Robo-Stripper 

Wired remote control replaced by
radio. Thus more freedom of
movement. 

Battery WS125 18V Angle grinder with battery drive 
LVT Strip cutter Strip cutter with round blade for 

LVT floor coverings 
Beaver Milling machine for stripping floor

coverings. Wood, PVC, cork 

Arturo Products 
Arturo EP6300 Pre-applied, 2-component 

scratch filler based on epoxy
resin. The new development rep-
resents a solvent-free alternative 

to the previous solvent-based 
products 

Arturo EP6700 Solvent-free 2-component primer 
based on epoxy resin and serves 
as a solvent-free alternative to 
the previous solvent-based pri-
mers with moisture retarding ef-
fect. 

codex Products 
codex Stone SX 50 
MB 

Gray, fast-setting, polymer-modi-
fied medium-bed mortar for lay-
ing natural stone slabs that are 
insensitive to discoloration. 

codex FM 344 Stable, fast-setting, fine-grained 
leveling mortar with light fillers for 
leveling, plastering and filling un-
even surfaces 

Sifloor Products 
Remur Special in vari-
ous customized roll 
widths. 

Metal-reinforced special compo-
site bonding system for dimen-
sionally stable bonding of PVC 
and CV hollowcore systems Soft 
skirting on smooth substrates. 

UZIN U-Fixx Double-sided adhesive system 
with different adhesive forces on 
both sides, based on a fabric 
backing, for the installation of di-
mensionally stable textile and re-
silient floor coverings. 

Toptac in various 
lengths 

High performance dry adhesive 
for bonding core skirting boards. 
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Non-financial declaration according to Section  
315c HGB 
The non-financial declaration pursuant to Section 315c of 
the German Commercial Code (HGB) is issued as part of 
our annual sustainability report. In addition to a brief de-
scription of the business model, the topics covered there 
include environmental concerns, employee concerns, so-
cial concerns, respect for human rights, and the fight 
against bribery and corruption. The Sustainability Report 
of the Uzin Utz Group is available on our website 
www.uzin-utz.com (About Us - Sustainability). 

Existing branches, permanent establishments,  
representative offices 
The structure and locations of the Group's subsidiaries 
and associated companies are shown in the section 
"Group companies" in the notes to the consolidated finan-
cial statements. 

Uzin Utz AG has a service center. This is a training 
and communication center for tradesmen, retailers and 
contractors at the strategically important Dresden site. 

There is an operating facility in Naples, Italy. 
The French associated company at the Soissons, 

France site operates a sales office in Paris. 
The Swiss associated company Uzin Utz Schweiz 

AG has a collection warehouse with its own workshop and 
training rooms in Villars-Ste-Croix. 

The Slovenian associated company operates a plant 
in Bucharest, Romania. 

Uzin Utz Tools GmbH & Co. KG has been operating 
a facility in Mettmann, Germany, since 2020. This results 
from the three companies acquired as part of an internal 
Group restructuring. 

Special features of the Group Management Report 
All companies not included in the consolidated financial 
statements are of immaterial significance for the consoli-
dated financial statements. 
 
Ulm, March 15, 2021 
The Executive Board 
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Uzin Utz Aktiengesellschaft, Ulm 

70 Consolidated statement of comprehensive income 

Statement of profit and loss of the Group 
2020  Annex 2020  2019 
(in KEUR) 

Sales revenues 1 383,587  372,420 
Changes in inventory of finished goods and 
work in process -1,322 1,249 
Total output 382,265  373,669 
Other operating income 2 5,946  3,954 
Income from investment properties 2 117  0 
Cost of materials 3 162,610  163,271 
Personnel expenses 4 102,183  99,731 
Depreciation  11, 12A, 12B  14,776  14,157 
Other operating expenses 5, 9 68,651  70,260 
Operating income (EBIT) 40,108  30,204 
Revenues from investments in associates 
(equity method) 6 43  67 
Financial earnings 7 83  109 
Financial expenses 7 1,116  1,545 
Financial result 7 -990 -1,370
Earnings before taxes (EBT) 39,118  28,834 
Taxes on income 8 9,666  7,357 
Net income after taxes 29,452  21,477 
Thereof

Shareholders of the parent company 29,044  21,286 
Non-controlling interests 10 408  191 

Other comprehensive income 2020  2019 
(in KEUR) 

Positions, which are changed to the 
Statement of profit or loss in the future 
under certain conditions -1,570 1,732 
Currency translation differences 19 -1,612 1,701 
Income from financial instruments 21 56  40 

Thereof deferred taxes -14 -9
Positions, which are not changed to the 
profit or loss in the future -592 -1,007
Actuarial profit/loss (from performance-ori-
ented plans) 20 -662 -1,210

Thereof deferred taxes 70  203 
Other result - after taxes -2,163 725 
Thereof:

Shareholders of the parent company -2,159 726 
Non-controlling interests 10 -3 -1

Total result - after taxes 27,289  22,202 
Thereof:   0  0 

Shareholders of the parent company 26,884  22,012 
Non-controlling interests 10 405  190 

Earnings per share basic and diluted, based 
on for the reporting period attributable to or-
dinary equity holders of the parent company 
result after taxes 5.76  4.22 

Consolidated statement of comprehensive income 2020 
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Statement of profit and loss of the Group 
2020  Annex 2020  2019 
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Assets   Annex   31.12.2020   31.12.2019 
(in KEUR)             

Assets             
Intangible assets   11   36,331   37,619 
Property, plant and equipment   12A   140,706   136,608 
Rights of use    12B   6,218   7,923 
Subsidiaries measured at equity   6   1,374   1,446 
Non-current financial assets   13   2,848   3,638 
Investment properties   14   5,181   5,065 
Deferred tax assets   15   3,941   4,229 
Other non-current assets   16   112   127 

Non-current assets       196,712   196,656 
Inventories   17   48,354   51,814 
Trade receivables   16   28,626   28,986 
Income tax receivables   16   840   2,978 
Other current assets   16   5,314   5,572 
Cash and cash equivalents   18   39,303   26,338 

Current assets       122,438   115,688 
Balance sheet total       319,150   312,344 
 

    

Equity and liabilities   Annex   31.12.2020   31.12.2019 
(in KEUR)             

Subscribed capital   19   15,133   15,133 
Capital reserve    19   26,962   26,962 
Retained earnings   19   147,199   126,870 

Total equity attributable to the parent company   19   189,294   168,965 
Non-controlling interests   19   1,997   2,008 

Equity    19   191,291   170,972 
Provisions for pensions and other similar obliga-
tions   20   8,844   8,336 
Non-current financial liabilities   21   38,406   49,922 
Non-current leasing liabilities   21   3,296   4,681 
Deferred tax liabilities   15   10,145   11,611 
Other non-current liabilities   21   6   0 

Non-current liabilities       60,697   74,551 
Provisions     20   15,781   14,550 
Current financial liabilities   21   16,486   23,079 
Current leasing liabilities   21   3,288   3,543 
Advances received   21   10   93 
Trade payables    22   15,013   12,029 
Income tax liabilities   21   4,213   2,414 
Other current liabilities   21   12,371   11,114 

Current liabilities       67,162   66,821 
External capital        127,860   141,372 
Balance sheet total       319,150   312,344 
 

   

Consolidated balance sheet as of December 31, 2020 
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Statement of changes in equity*  Subscribed 
capital 

 Capital re-
serve 

 Retained earnings  Discharge 
amount on 

own shares 

 Total equity 
attributable 

to sharehold-
ers of the 

parent com-
pany 

 Minority inte-
rests 

 Total equity 

(in KEUR)      Generated 
equity 

 Foreign currency 
translation adjust-

ment 

 Other reser-
ves 

        

Status as of 01.01.2019  15,133  26,962  112,411 0 4,366  -5,290  0  153,581  1,951  155,533 
Net income after taxes  0  0  21,286 0 0  0  0  21,286  191  21,477 
Other comprehensive income  0  0  0 0 1,702  -976  0  726  -1  725 

Total result  0  0  21,286 0 1,702  -976  0  22,012  190  22,202 
Increase of capital  0  0  0 0 0  0  0  0  0  0 
Treasury shares  0  0  0 0 0  0  0  0  0  0 
Dividends paid  0  0  -6,558 0 0  0  0  -6,558  -134  -6,691 
Change in non-controlling interests  0  0  0 0 0  0  0  0  0  0 
Other changes  0  0  -71 0 0  0  0  -71  0  -71 

Status as of 31.12.2019  15,133  26,962  127,068 0 6,068  -6,266  0  168,965  2,008  170,972 
Status as of 01.01.2020  15,133  26,962  127,068  6,068  -6,266  0  168,965  2,008  170,973 

Net income after taxes  0  0  29,044  0  0  0  29,044  408  29,452 
Other comprehensive income  0  0  0  -1,609  -550  0  -2,159  -3  -2,163 

Total result  0  0  29,044  -1,609  -550  0  26,884  405  27,289 
Increase of capital  0  0  0  0  0  0  0  0  0 
Treasury shares  0  0  0  0  0  0  0  0  0 
Dividends paid  0  0  -6,558  0  0  0  -6,558  -415  -6,973 
Change in non-controlling interests  0  0  0  0  0  0  0  0  0 
Other changes  0  0  2  0  0  0  2  0  1 

Status as of 31.12.2020  15,133  26,962  149,556  4,459  -6,817  0  189,294  1,997  191,291 
 

Consolidated statement of changes in equity of the Group 

*Detailed information on the items of shareholders' equity can be found in 
Note 19 Shareholders' equity/own shares/shares of minority interests. 
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Consolidated statement of changes in equity of the Group 

*Detailed information on the items of shareholders' equity can be found in 
Note 19 Shareholders' equity/own shares/shares of minority interests. 
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Property statement of cashflows  Annex  2020  2019 
(in KEUR)       

Net income after taxes    29,452  21,477 
+/- Depreciation and amortisation of property, plant and equipment  12  14,659  14,157 
+/- Change in provisions  20  1,248  2,586 
+/- Other non-cash expenses / income    547  -14 
-/+ Profit / loss from the disposal of property, plant and equipment    59  -75 
+/- Change in current assets (inventories, receivables) of other assets not attributable to investing or financing activities  16-17  4,419  3,571 
+/- Change in trade payables and other liabilities not attributable to investing or financing activities  21-22  5,580  -2,137 
Cashflow from operating activities    55,962  39,565 
+ Proceeds from disposals of property, plant and equipment  12  298  727 
- Payments made for investments in property, plant and equipment  12  -14,734  -20,623 
+ Proceeds from disposals of intangible assets  11  2  0 
- Payments for investments in intangible assets  11  -417  -980 
+ Proceeds from disposals of financial assets  13  696  1,038 
- Cash outflows for investments in financial assets  13  -473  -957 
+ Proceeds from the sale of consolidated companies and other business units    0  0 
- Cash outflows from the acquisition of consolidated companies and other business units    0  0 
+ Cash inflows from additions Cash and cash equivalents from the acquisition of consolidated companies    0  0 
- Cash outflows due to cash investments as part of short-term financial planning    0  0 
+ Proceeds from the sale of investment properties    0  428 
- Cash outflows for investments in investment properties    0  0 
Cashflow from investing activities    -14,629  -20,366 
- Payments to company owners and minority shareholders    -6,973  -6,734 
+ Proceeds from the issue of bonds and the raising of (financial) loans  21  5,000  0 
- Outflows from the redemption of bonds and (financial) loans  21  -20,649  -10,317 
Cashflow from financing activities    -22,622  -17,050 
Payment-related changes in cash and cash equivalents    18,711  2,149 
+/- Changes in cash and cash equivalents due to exchange rate movements, changes in the scope of consolidation and changes in valuation    -556  361 
+ Cash and cash equivalents at the beginning of the period    21,101  18,591 
Cash and cash equivalents at the end of the period    39,256  21,101 

    
Cash inflow and outflow in the finan-
cial year 

  Annex   2020   2019 

Income taxes paid   8   10,833   8,206 
Interest paid    7   1,116   1,545 
Interest received   7   83   109 

Composition of cash and cash equivalents   Annex   2020   2019 

Cash on hand, bank balances   18   39,303   26,338 
Short-term liabilities due to credit institutions   21   -47   -5,237 
Cash and cash equivalents       39,256   21,101 
 

 
 
 
   

   

Consolidated statement of cashflows of the Group 

*Explanatory notes to the consolidated statement of cash flows can be found under "Other disclo‐
sures" > "Notes to the consolidated cashflow statement". 
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Segment Reporting  Germany 

(in KEUR)  
Laying systems  Surface care and refine-

ment 

  2020  2019  2020  2019 

External sales  132,945  123,217  20,592  18,079 
Share in consolidated sales  35%  33%  5%  5% 
Internal sales  36,623  41,019  9,661  9,382 
Total sales  169,567  164,236  30,253  27,460 
Other operating income  4,278  4,363  1,487  1,539 
Financial earnings  141  153  5  1 
Financial expenses  594  709  19  24 
Depreciation  5,923  5,319  1,023  933 
Extraordinary depreciation*  4,938  0  0  0 
Segment result EBIT  7,750  6,936  6,814  5,414 
Segment net assets  117,530  113,158  15,400  13,148 
Segment liabilities  71,397  74,314  4,391  5,508 
Segment investments without financial assets  6,438  8,549  1,187  869 
 

    

 
 

Segment reporting  
Netherlands   Western Europe   Southern / Eastern Eu-

rope  
  Other segments 

(in KEUR)  Laying systems    Wholesale              

   2020   2019   2020   2019   2020   2019   2020   2019   2020   2019 

External sales   40,430   37,011   36,952   33,701   45,532   49,008   15,648   16,041   91,487   95,364 
Share in consolidated sales  11%   10%   10%   9%   12%   13%   4%   4%   24%   26% 
Internal sales  16,533   15,624   205   119   7,577   8,573   4,369   3,660   11,748   11,696 
Total sales  56,963   52,635   37,157   33,820   53,109   57,581   20,017   19,701   103,235   107,060 
Other operating income  610   287   218   34   1,941   1,924   760   437   6,105   4,224 
Financial earnings  79   117   1   0   9   7   4   10   11   19 
Financial expenses  142   171   73   105   31   28   12   18   393   671 
Depreciation  1,243   1,587   1,455   1,496   1,461   1,365   334   334   3,337   3,323 
Extraordinary depreciation*  0   0   0   0   0   0   0   0   0   0 
Segment result EBIT  6,481   5,240   729   166   3,764   3,627   2,032   1,621   9,525   7,785 
Segment net assets  21,586   17,217   5,537   5,680   17,617   17,753   9,374   9,049   53,405   44,052 
Segment liabilities  21,365   21,362   6,101   6,904   15,759   15,034   3,608   3,723   41,951   51,152 
Segment investments without financial assets  6,150   1,301   319   67   560   1,050   295   198   6,912   9,870 
 

  

Segment reporting of the Group 

*In 2020, there were unscheduled write‐downs resulting from the write‐down of IC receivables 
and the write‐down of financial assets in the "Laying Systems" segment, which is reported under 
"Germany". The write‐downs had no impact on the Group. 

Group Annex 
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Segment reporting of the Group 

*In 2020, there were unscheduled write‐downs resulting from the write‐down of IC receivables 
and the write‐down of financial assets in the "Laying Systems" segment, which is reported under 
"Germany". The write‐downs had no impact on the Group. 
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Segment reporting of the Uzin Utz Group   Total of all segments   Adjustments   Group 
(in KEUR)   2020   2019   2020   2019   2020   2019 

                          
External sales    383,587   372,420   0   0   383,587   372,420 
Share in consolidated sales   100%   100%   0%   0%   100%   100% 
Internal sales   86,715   90,072   -86,715   -90,072   0   0 
Total sales   470,302   462,492   -86,715   -90,072   383,587   372,420 
Other operating income   15,399   12,808   -9,453   -8,854   5,946   3,954 
Financial earnings   249   307   -166   -198   83   109 
Financial expenses   1,264   1,725   -148   -179   1,116   1,545 
Depreciation   14,776   14,357   0   -200   14,776   14,157 
Extraordinary depreciation*   4,938   0   -4,938   0   0   0 
Segment result EBIT   37,095   30,791   3,013   -586   40,108   30,204 
Segment net assets   240,448   220,057   -49,158   -49,085   191,291   170,972 
Segment liabilities   164,573   177,998   -36,713   -36,626   127,860   141,372 
Segment investments without financial assets   21,862   21,904   -4,529   -301   17,332   21,603 

 
Transitions 
The reconciliations of the total of the segment figures to the respective figures 
included in the financial statements are as follows: 
Transition of the segment result   2020   2019 
(in KEUR)         

Segment result EBIT   37,201   30,791 
Segment result of non-operating segments   148   279 
Consolidations   2,759   -866 
Group result EBIT   40,108   30,204 

 
Transition of segment net assets   2020   2019 
(in KEUR)         

Segment net assets   240,599   220,057 
Segment net assets of non-operating segments   19,268   15,178 
Consolidations   -68,576   -64,263 
Group net assets   191,291   170,972 

 

Information about important customers 
In the financial year 2020 and in the previous year, no customer accounted 
for more than 10 % of the Uzin Utz Group's revenue. 
Sales revenues with external customers by  
products/services  

2020  2019 

(in KEUR)     

Floor  278,674  267,392 
Parquet  29,137  25,945 
Tiles and natural stone  42,706  38,649 
Other  33,070  40,434 
  383,587  372,420 
 
Sales revenues with external customers by geographical 
region  

2020  2019 

(in KEUR)     

Germany  148,361  140,157 
Netherlands  39,251  35,314 
America  43,436  49,202 
Rest  152,539  147,747 
  383,587  372,420 

 

Explanatory notes on segment reporting can be found under "Other infor‐
mation" > "Disclosures on the Group segment reporting“.

Transition of segment liabilities   2020   2019 
(in KEUR)         

Segment liabilities   164,573   177,998 
Segment liabilities of non-operating segments   1,238   1,375 
Consolidations   -37,951   -38,001 
Group liabilities   127,860   141,372 

Non-current assets by geographical region   2020   2019 
(in KEUR)         

Germany   95,538   95,493 
Netherlands   35,168   31,329 
Switzerland   34,711   34,998 
Rest   23,132   25,523 
    188,549   187,343 
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Uzin Utz AG is listed on the Frankfurt Stock Exchange in 
the General Standard segment. The parent company of 
the Group is Uzin Utz Aktiengesellschaft (hereinafter 
also referred to as Uzin Utz AG) with its registered office 
in Ulm, Dieselstr. 3, Germany. The company is regis-
tered under the number HRB 3499 in the Commercial 
Register of the District Court of Ulm. The financial year 
of the Uzin Utz Group (hereinafter also referred to as 
Uzin Utz Group) corresponds to the calendar year.  

As a full-service provider to the trades, the Uzin Utz 
Group is personally and reliably dedicated to meeting the 
local and international requirements and needs of its cus-
tomers. The company offers its customers what it con-
siders to be a unique range of products for floor treat-
ment, from construction chemical product systems and 
surface finishes to machinery. Almost all of the products 
offered are developed by the Group company itself and 
reflect its high premium standards, from production to 
distribution to the customer. 

The Uzin Utz Group is represented in 51 countries, 
21 of which have production and/or sales companies. 

The main areas of business are in Germany, the 
Netherlands and Switzerland. These countries form the 
core markets of the Uzin Utz Group. Growth markets are 
located in the USA, Great Britain and France. Emerging 
markets, which can gradually develop into a growth or 
core market, are located in the European region such as 
Belgium and Poland. 

The reporting is in EUR thousand. Due to the fact 
that the consolidated financial statements are prepared 
in EUR thousand, rounding differences may occur when 
adding up the figures, as the calculations of the individual 
items are based on figures in EUR. All previous year's 
figures are in brackets. 

The Executive Board of Uzin Utz AG released the 
consolidated financial statements for forwarding to the 
Supervisory Board on March 15, 2021. The Supervisory 
Board has the task of reviewing the consolidated finan-
cial statements and declaring whether it approves the 
consolidated financial statements. 
   

Group Annex  
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The reporting is in EUR thousand. Due to the fact 
that the consolidated financial statements are prepared 
in EUR thousand, rounding differences may occur when 
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Application of the International Financial  
Reporting Standards 
The consolidated financial statements for 2020 have 
been prepared in accordance with the International Fi-
nancial Reporting Standards (IFRS), International Ac-
counting Standards (IAS) and the interpretations of the 
Standing Interpretations Committee (SIC), the Interna-
tional Financial Reporting Interpretations Committee 
(IFRIC) mandatory in the European Union at the report-
ing date, as well as the additional requirements of Ger-
man commercial law pursuant to Section 315e (1) HGB.  

In the 2020 financial year, the following standards 
and interpretations relevant to the Group's business ac-
tivities, which were mandatory for the first time in the fi-
nancial year, were applied in the consolidated financial 
statements of Uzin Utz AG: 

 
IFRS standard  Date of application 

Amendments to references to the up-
dated framework in the IFRS standards  as of 01.01.2020 
IAS 1 and IAS 8 "Definition of Material"  as of 01.01.2020 
IFRS 3 "Definition of a business"  as of 01.01.2020 
Amendments to IFRS 9 "Financial In-
struments" , IAS 39 "Financial Instru-
ments: Recognition and Measurement" 
and IFRS 7 "Financial Instruments - 
Disclosures" - Reform of Libor and 
Other Reference Rates (IBOR Reform) 

 

as of 01.01.2020 
Amendment to IFRS 16 Leases Covid 
19-Associated Lease Concessions  as of 01.06.2020 

 
The application of the standards and their interpre-

tations has no material impact on the Uzin Utz Group.  
The following standards and interpretations have 

been published as of December 31, 2020, but their ap-
plication is not yet mandatory in the consolidated finan-
cial statements of Uzin Utz AG: 

IFRS standard   Date of application 

Annual improvements to IFRS 2018 - 
2020     
Amendments to IAS 39, IFRS 9, IFRS 
7, IFRS 4 and IFRS 16 - Reform of 
Reference Rates - Phase 2   as of 01.01.2021 
Amendments to IAS 16 - Property, 
Plant and Equipment: Revenue before 
an asset is in its working condition   as of 01.01.2022 
Amendments to IAS 37 - Onerous Con-
tracts: Costs for the performance of a 
contract   as of 01.01.2022 
Amendments to IFRS 3 - Reference to 
the Framework   as of 01.01.2022 
Amendments to IAS 1 - Classification 
of liabilities as current or non-current    as of 01.01.2023 
Amendments to IAS 8 Accounting Poli-
cies   as of 01.01.2023 
IFRS 17 "Insurance Contracts"   as of 01.01.2023 

 
The option of early adoption has not been used to 

date and is not expected to be used in the future.  
The impact of the standards and their interpretations 

published as of December 31, 2020 and not yet applied 
in the Group in the financial year 2020 is not considered 
to be material at the time of preparing the consolidated 
financial statements.  

The consolidated financial statements have been 
prepared in euros using the functional currency principle 
in accordance with IAS 12. The statement of comprehen-
sive income follows the nature of expense method. 

Consolidation Methods  
Consolidation Group 
The consolidated financial statements include the finan-
cial statements of the parent company Uzin Utz AG and 
those entities in which the parent company controls the 
investee. It controls an investee when it has power over 
the investee, it is exposed, or has rights, to variable re-
turns from its involvement with the investee and has the 
ability to affect those returns through its power over the 
investee. These controlled entities are fully consolidated 
from the date of acquisition, i.e. from the date on which 
the Group obtains control. If control by the parent com-
pany ceases, the subsidiary concerned is deconsoli-
dated. 

The following overview shows the number of com-
panies included depending on the type of consolidation. 
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Type of consolidation  31.12.2020  31.12.2019 
(Quantity)     

Full consolidation  32  34 
National  6  8 
Abroad  26  26 

Investments accounted for using 
the equity method  2  2 

National  1  1 
Abroad  1  1 

    

Changes in the Group of consolidated companies 
There were no fundamental changes to the scope of con-
solidation in the 2020 financial year. However, an internal 
restructuring measure took place within the Group (the 
percentage of shares held is shown in parentheses):  
(a) Uzin Utz Tools GmbH & Co. KG (100%) 

To (a) 
With the assignment and contribution agreement dated 
June 24, 2020 and effective July 01, 2020, Uzin Utz AG 
contributed its shares in Korbach Werkzeug Com-
pagnie GmbH & Co. KG into the then Wolff GmbH & Co. 
KG. Subsequently, Pajarito Werkzeug GmbH as general 
partner withdrew from Korbach Werkzeug Com-
pagnie GmbH & Co. KG, as a result of which Korbach 
Werkzeug Compagnie GmbH & Co. KG ceased to exist 
and the limited partner shares of Wolff GmbH & Co. KG 
grew.  

Also with the merger agreements of June 24, 2020 
and retroactive effect to the commercial law conversion 
date of January 01, 2020, the two Group companies Pa-
jarito Warenhandelsgesellschaft mbH and Pajarito 
Werkzeug GmbH were merged into Wolff GmbH & Co. 
KG. Pajarito Werkzeug GmbH was a company not in-
cluded in the consolidated financial statements. The 
change of name of Wolff GmbH & Co. KG to Uzin Utz 
Tools GmbH & Co. KG took place as of the reporting date 
of July 01, 2020. 

The merger enables the company to act as a full-
range supplier in the field of machines and tools and is 
thus intended to drive forward the successful develop-
ment of the Wolff and Pajarito brands. The standardiza-
tion of the IT system landscape and the bundling of re-
sources and workflows have created an ideal basis for 
further growth. Furthermore, the merger favors the de-
velopment of product innovations, coordinated brand 
and product communication, and the expansion of the in-
ternational presence.  

Associated companies and jointly  
controlled companies 
An associate is an entity over which the Group has sig-
nificant influence. Significant influence is the power to 
participate in the financial and operating policy decisions 
of the entity in which the investment is held. This possi-
bility generally exists for an ownership interest of 20% or 
more, unless this can be clearly demonstrated not to be 
the case. In this case, there is neither control nor joint 
management of the decision-making processes. 

A joint venture is defined as a joint arrangement 
whereby the parties that have joint control have rights to 
the net assets of the entity in which they have an interest. 
Joint control is the contractually agreed, jointly exercised 
management of an entity. This only exists when deci-
sions about the relevant activities require the unanimous 
consent of the parties involved in joint control.  

Due to the significant influence, P.T. Uzin Utz Indo-
nesia, Indonesia, which is attributable to the parent com-
pany with 49.0% of the shares, and artiso solutions 
GmbH, Germany, in which the parent company directly 
holds 50.0% of the shares, are included as associated 
companies using the equity method.  

Under the equity method, investments in associates 
or joint ventures are included in the consolidated state-
ment of financial position at cost, adjusted for changes in 
the Group's share of profit or loss and other comprehen-
sive income of the associate or joint venture after the 
date of acquisition. Losses of an associate or joint ven-
ture that exceed the Group's interest in the associate or 
joint venture are not recognized. They are only recog-
nized when the Group has incurred legal or constructive 
obligations to assume losses or makes payments in lieu 
of the associate or joint venture. 

Non-consolidated companies 
Companies that individually or collectively are not mate-
rial for the presentation of a true and fair view of the net 
assets, financial position and results of operations of the 
Group and whose inclusion in the consolidated financial 
statements is not justified under the cost-benefit con-
straint are not consolidated. They are generally recog-
nized in the consolidated financial statements at the 
lower of cost or fair value. The sales revenue per non-
included company is less than 1.0% of consolidated 
sales. Total assets per company not included in the con-
solidated financial statements are less than 1.0% of the 
Group's total assets. The companies not included in the 
consolidated financial statements are as follows: 
 Artiso AG (shareholding 50%) 
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 Uzin Utz Tools Verwaltungs GmbH shareholding 
100%)   

 codex Verwaltungs GmbH (shareholding 100%) 
 Servo 360° GmbH (shareholding 100%) 
 Netzwerk Boden GmbH (shareholding 50%) 
For the purpose of standardization, Wolff Verwaltungs 
GmbH was renamed Uzin Utz Tools Verwaltungs GmbH 
due to the merger explained in the chapter "Changes in 
the scope of consolidation". Pajarito Werkzeug GmbH 
was merged into Uzin Utz Tools GmbH & Co. KG.    

A list of the shareholdings of the Group companies 
can be found in the section "Other information" under the 
subheading "Group companies". 

Consolidation Principles 
The consolidated financial statements are based on the 
financial statements of Uzin Utz AG and the consolidated 
subsidiaries, which were prepared in accordance with 
uniform Group accounting and valuation methods. 
Where necessary, the annual financial statements of the 
subsidiaries were adjusted to the uniform Group ac-
counting and valuation methods. The basis for the ad-
justments were the IFRS accounting guidelines prepared 
by the parent company. 

Capital consolidation is performed using the pur-
chase method in accordance with IFRS 3.4 ff. for all busi-
ness combinations after the transition to IFRS as of Jan-
uary 01, 2004. Under this method, the cost of a business 
combination is allocated to the identifiable assets ac-
quired and identifiable liabilities and contingent liabilities 
assumed, based on their fair values at the acquisition 
date, irrespective of the extent of any non-controlling in-
terest. The excess of the cost of the investment over the 
Group's share of the net fair values of the identifiable as-
sets, liabilities and contingent liabilities is recognized as 
goodwill. Non-controlling interests are measured at the 
proportionate fair value of the assets acquired and liabil-
ities assumed (partial goodwill method). 

Negative goodwill is recognized in profit or loss in 
the statement of comprehensive income after reassess-
ment and measurement of the identifiable assets, liabili-
ties and contingent liabilities in accordance with 
IFRS 3.34.  

The shares in the equity of subsidiaries not attribut-
able to the parent company are presented within consol-
idated equity as "non-controlling interests".  

Expenses and income, liabilities and assets, equity 
and cash flows between consolidated Group companies 
are eliminated on consolidation.  

Deferred taxes are recognized on consolidation ad-
justments in accordance with IAS 12. 

Currency translation 
The financial statements of consolidated foreign entities 
prepared in foreign currencies are translated using the 
functional currency concept (IAS 21). The functional cur-
rency is the currency in which a foreign company pre-
dominantly generates its funds and makes payments. In 
the Uzin Utz Group, this is the respective local currency 
for almost all foreign companies. Since the companies 
conduct their business independently, the items in the 
balance sheet, including goodwill, are translated at the 
mean rate of exchange on the balance sheet date, equity 
is translated at historical rates, and the expenses and in-
come in the statement of comprehensive income are 
translated at weighted average rates for the year. In ac-
cordance with IAS 21.27 ff., translation differences are 
presented in other comprehensive income or in profit or 
loss, depending on the circumstances. Comprehensive 
income is transferred to the balance sheet at the values 
determined in the statement of comprehensive income. 
It was not necessary to adjust the accounting in accord-
ance with the regulations of IAS 29 in conjunction with 
IFRIC 7, as there are no subsidiaries based in hyperin-
flationary economies in the Uzin Utz Group. 

The consolidated financial statements are prepared 
and presented in euros, the functional currency of the 
parent company. 

In the individual financial statements included in the 
consolidation, foreign currency transactions are rec-
orded at the exchange rates prevailing at the time of the 
transaction. Resulting foreign currency receivables and 
payables are valued at the mean rate of exchange on the 
balance sheet date. Exchange gains or losses resulting 
from the valuation or settlement of foreign currency items 
are recognized in the statement of comprehensive in-
come. Exchange rate differences arising from the trans-
lation of Group companies not reporting in euros are rec-
ognized in other comprehensive income. 

The main exchange rates for the Uzin Utz Group de-
veloped as follows: 
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Exchange rates  Closing rates 
(Exchange rates in foreign currency 
per unit EUR)  31.12.2020  31.12.2019 

England  GBP  0.8990  0.8508 
Switzerland  CHF  1.0802  1.0854 
New Zealand  NZD  1.6984  1.6653 
Poland  PLN  4.6148  4.2585 
Czech Republic  CZK  26.2450  25.4100 
China  CNY  8.0250  7.8155 
Hungary  HUF  363.8900  330.5300 
USA  USD  1.2271  1.1234 
Norway  NOK  10.4703  9.8638 
Denmark  DKK  7.4409  7.4715 
Serbia  RSD  117.5802  117.5928 
Sweden  SEK  10.0343  10.4468 
Croatia  HRK  7.5369  7.4426 
Singapore  SGD  1.6218  1.5111 
 

    
Exchange rates  Average rates 
(Exchange rates in foreign currency 
per unit EUR)  2020  2019 

England  GBP  0.8899  0.8797 
Switzerland  CHF  1.0714  1.1113 
New Zealand  NZD  1.7595  1.6991 
Poland  PLN  4.4672  4.3003 
Czech Republic  CZK  26.4761  25.6681 
China  CNY  7.9307  7.7202 
Indonesien  HUF  354.2888  325.4450 
USA  USD  1.1474  1.1192 
Norway  NOK  10.8029  9.8462 
Denmark  DKK  7.4534  7.4660 
Serbia  RSD  117.5727  117.7857 
Sweden  SEK  10.4815  10.5824 
Croatia  HRK  7.5396  7.4200 
Singapore  SGD  1.5830  1.5243 

    
The total currency impact on Group sales was -

0.4% (0.9). 

General accounting and valuation principles 
Assumptions and estimates 
In preparing the consolidated financial statements, judg-
ments, estimates and assumptions are made that affect 
the reported amounts of assets and liabilities, income 
and expenses, and contingent assets and liabilities. The 
assumptions and estimates mainly relate to the uniform 

determination of economic useful lives of non-current as-
sets throughout the Group, the recognition and measure-
ment of provisions, including for pensions, discount rates 
and the realizability of future tax benefits. The most im-
portant assumptions concerning the future and other key 
sources of estimation uncertainty at the reporting date 
that have a significant risk of causing a material adjust-
ment to the carrying amounts of assets and liabilities 
within the next financial years are discussed in the re-
spective subsections. No such significant risks were 
identified in the financial year.  

The Group's assumptions and estimates are based 
on parameters that existed at the time the consolidated 
financial statements were prepared. However, assump-
tions about future developments may change as a result 
of market movements and conditions outside the Group's 
control. Such changes are only reflected in the assump-
tions when they occur.  

The actual values may differ from the estimates. If 
the actual development differs from the expected devel-
opment, the assumptions and - if necessary - the carry-
ing amounts of the relevant assets and liabilities are ad-
justed accordingly. The assumptions and estimates used 
as of the date of the consolidated financial statements 
are subject to certain risks arising primarily from general 
macroeconomic developments. 

The fair value is not always available as a market 
price. It often has to be determined on the basis of vari-
ous valuation parameters. Depending on the availability 
of observable parameters and the significance of these 
parameters for the determination of the fair value as a 
whole, the fair value is assigned to levels 1, 2 or 3. 

The subdivision shall be made in accordance with 
the following: 
 Level 1 inputs are quoted prices (unadjusted) in ac-

tive markets for identical assets or liabilities that the 
entity can access at the measurement date. 

 Level 2 inputs are inputs other than quoted prices in-
cluded within Level 1 that are either directly observ-
able for the asset or liability or can be derived indi-
rectly from other prices. 

 
 

 Level 3 inputs are unobservable inputs for the asset 
or liability. 

The Group recognizes reclassifications between differ-
ent levels of the fair value hierarchy at the end of the re-
porting period in which the change occurred. 
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Estimates and judgments based on the COVID-19 
pandemic. 
The consequences of the COVID-19 pandemic are still 
not fully foreseeable. Nevertheless, at the time of prepar-
ing the consolidated financial statements, there were no 
material uncertainties that cast significant doubt on the 
ability to continue as a going concern. 

The Uzin Utz Group's business operations, which 
have been profitable for many years, provide a solid ba-
sis for overcoming any future challenges that may arise 
in connection with the COVID-19 pandemic. At the end 
of the 2020 financial year, almost 100% of the Group's 
existing credit lines were unused. In connection with the 
liquidity management measures, which have already 
proven their worth in the 2020 financial year (more de-
tailed information can be found in the chapter "other in-
formation > liquidity risks"), this will help to ensure liquid-
ity at all times. The Uzin Utz Group thus has sufficient 
flexibility to react to any difficulties that may arise in the 
construction industry (more detailed information on the 
forecast framework conditions of the core and growth 
markets can be found in the chapter "Forecast report" of 
the Group management report). Furthermore, the com-
prehensive hygiene concepts developed in the 2020 fi-
nancial year (for more information, please refer to the 
section entitled "Extraordinary influencing factors" in the 
"Opportunity and risk reporting" section of the manage-
ment report) will continue to safeguard the production 
and supply capabilities of the national companies in the 
future.  

The uncertainty regarding the further course of the 
COVID-19 pandemic may lead to an increased uncer-
tainty of estimates and judgments in connection with bal-
ance sheet assets and liabilities. In general, no signifi-
cant adjustments to estimates and judgments were nec-
essary in the Uzin Utz Group as a result of the COVID-
19 pandemic. More detailed considerations in this regard 
can be found in the respective chapters of the notes to 
the consolidated financial statements. The following 
chapters have been supplemented accordingly: 
 „Impairment“ („Statement of Comprehensive Income 

Disclosures  > Impairment“) 
  „Government grants“ („Statement of Comprehensive 

Income Disclosures > Government grants“) 
 „1 Sales revenues“ („Statement of Comprehensive 

Income Disclosures > 1 Sales revenues“) 
 „2 Other operating income / Income from investment 

properties“ („Statement of Comprehensive Income 
Disclosures > 2 other operating income / Income 
from investment properties“) 

 „5 Other operating expenses“ („Statement of Com-
prehensive Income Disclosures > 5 other operating 
expenses“) 

 „Credit risks“ („Other information > Credit risks“) 
 „Liquidity risks“ („Other information > Liquidity risks“ 
 „The Group as lessee“ („Other information > Leasing 

> The Group als lessee“) 
 

Further information relating to the COVID-19 pan-
demic, for example on its impact on the course of fiscal 
2020, is provided in the Group management report. 

Sales revenues 
Sales revenues from contracts with customers 
Revenues in the Uzin Utz Group are generated through 
the sale of goods to wholesalers, tradesmen and con-
tractors, through the granting of licenses and through the 
provision of services. Across all types of revenue, no fi-
nancing component is recognized. In no case is there a 
significant financing component, as there are no pay-
ment terms that exceed a term of one year. For this rea-
son, the option under IFRS 15.63 was used, which 
means that a financing component need not be recog-
nized.  

Furthermore, the practical expedient under IFRS 
15.121 is used for all types. This permits the amount of 
the transaction price allocated to performance obliga-
tions that have not yet been settled at the end of the year 
not to be disclosed. This is possible because there are 
no contracts with customers that exceed a period of one 
year. 

The following three sections explain the payment 
terms underlying the types of revenue. As there is no le-
gal entitlement to consideration from the customer until 
the net payment target has expired, no cash discount pe-
riods were taken into account when determining the pay-
ment targets.   

Sale of goods to wholesalers, craftsmen and con-
tractors 
The Group manufactures and distributes products and 
machinery for the new installation, renovation and 
maintenance of value of all types of floor coverings. The 
products are mainly produced for the anonymous market 
and subsequently sold on this market. The customers for 
the products are wholesalers, craftsmen and contractors.  

The point in time at which control is transferred to 
the customer is decisive for revenue recognition. In the 
case of the sale of goods, control is transferred to the 
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customer after delivery has taken place in accordance 
with the agreed delivery terms.  

Revenue is recognized at different times depending 
on the national company. As soon as the revenue is rec-
ognized, a corresponding receivable is recognized. The 
receivable can be settled by the customer within the net 
payment target stated on the invoice. A net payment tar-
get of 30 days is the most common in the Group. Imme-
diate payment is the second most common arrangement. 
Rank 3 and 4 of the most significant payment terms are 
a net payment target of 14 days and 45 days. The re-
maining sales are spread over a large number of pay-
ment terms, which, however, only account for a small 
proportion of the Uzin Utz Group's sales.  

In most companies, revenue is recognized when the 
goods leave the warehouse. No distinction is made as to 
which delivery term forms the basis of the contract. In this 
case, revenue recognition corresponds to IFRS 15 due 
to the following circumstances. For foreign shipments 
with longer delivery times, the delivery term EXW (Ex 
Works) is mainly used. Within the countries in which the 
national companies are located, short delivery times of 
between one and three days can often be guaranteed. In 
addition, in a majority of the companies, last loading or 
shipping dates are specified. Depending on the com-
pany, the last shipment takes place between one and two 
weeks before the end of the fiscal year. Due to the facts 
explained, only goods to which an insignificant amount is 
allocated in comparison to annual sales are on their way 
to the customer as of the balance sheet date, if at all.  

For the remaining national companies, the delivery 
date listed on the delivery bill is decisive for revenue 
recognition. This is determined on the basis of the ship-
ping date and includes the regular delivery times to the 
customers. The revenue recognition method also mainly 
involves short delivery times.  

A national company does not recognize revenue 
from contracts with customers until the goods have al-
ready been delivered to the customer.  

In particular, customers with large purchase vol-
umes receive bonuses at the end of the year based on 
the purchase volume of the entire fiscal year. Revenue 
may only be recognized if its cancellation at a later date 
is highly unlikely. In order to include bonuses that are ex-
pected to be granted in recognized revenues, bonus ac-
cruals based on experience are recognized during the 
year. When calculating the reported net sales, these are 
adjusted for the provisions. As a result, revenue is rec-
ognized to the extent that it is highly probable that no sig-
nificant cancellation will occur. 

License sales revenues 
License revenues are generated in the form of usage-
based license fees. A license was granted for the pro-
duction of contractually defined products. The license fee 
per product was specified in the agreement for one unit 
produced. The amount of the royalties per quarter is de-
rived from the amount of production of the respective 
products, in addition to a contractually agreed minimum 
amount per quarter in which licensed products are pro-
duced. In accordance with IFRS 15.B63, usage-based 
royalties are to be recognized at the time the license is 
used. This is the case when a product for which the li-
cense has been granted has been produced. The num-
ber of products produced per quarter is provided to the 
Uzin Utz Group by the licensee. Currently, there is no 
other database available that can be used to obtain in-
formation about the number of produced quantities. How-
ever, a plausibility check is carried out on the basis of the 
quantity of premixes and raw materials purchased by the 
licensee from the Uzin Utz Group, which are required for 
the production of the licensed products. Subsequently, 
the license revenues are recognized in the Group on the 
basis of the production quantities provided by the licen-
see. In the same step, a corresponding receivable from 
the licensee is recognized, which is generally payable 
within 120 days. 

Provision of services 
Services provided within the Group include maintenance 
and repair of machinery for floor covering removal, floor 
covering installation and subfloor preparation. This rep-
resents performance at a point in time. The Group's per-
formance has been fulfilled when the maintenance has 
been performed or the machine has been repaired. At 
this point in time, the sales revenue is recognized and a 
receivable is booked. Depending on the company per-
forming the work, the receivable is either settled on a 
generally applicable payment date of 14 days or is based 
on the customer's stored payment date. In this case, re-
ceivables from repairs and maintenance of machines are 
generally settled after 30 days.  

In addition to the maintenance and repair of machin-
ery, a few national companies provide services on con-
struction sites, taking over all activities related to the lay-
ing of a new floor covering. Here, it is necessary to check 
whether there is performance of services over a period 
of time. This would result in the need to determine at the 
reporting dates which part of the performance obligation 
has already been fulfilled and thus revenue recognized. 
In the case of services on construction sites, the work 
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performed to date can be used to determine the extent 
to which the service obligation has already been fulfilled 
and the amount of revenue recognized as of the report-
ing date. If the service is recognized before a reporting 
date, revenue is recognized when the service has been 
fully rendered. The confirmation from the person respon-
sible for the project on the customer's side serves as 
proof of this. Revenue is recognized only after the cus-
tomer has accepted the project and confirmed that the 
service has been provided in full. In the same step, a re-
ceivable is recognized which, in the case of the largest 
project customer, must generally be settled within 15 
days. For the remaining project customers, the regularly 
agreed payment terms apply. In the national companies 
that are active in the project business, the payment terms 
agreed are mainly cash in advance, 30 days and 60 
days.  

The following disclosures on contract assets and li-
abilities relate to all types of revenue that have been ex-
plained. 

Contract assets 
A contract asset is a legal claim to consideration for 
goods or services transferred to a customer, provided 
that this claim is not linked solely to the passage of time. 
Contract assets exist, for example, when the fulfilment of 
a performance obligation is not sufficient for the exist-
ence of a legal claim, but a further performance obliga-
tion must first be fulfilled.  

Legal claims for consideration for goods and ser-
vices transferred to a customer exist in the national com-
panies of the Uzin Utz Group. However, they are always 
based on the passage of time. The payment claim can 
only be asserted against the customer after expiry of the 
payment deadline stated on the invoice. Consequently, 
the legal claims available in the Group are receivables. 
The balances of the receivables can be taken from the 
consolidated statement of financial position. The opening 
balance corresponds to the closing balance of the previ-
ous year. The impairment losses result from specific val-
uation allowances and the valuation allowances in ac-
cordance with IFRS 9 and can be found in the section 
"Credit risks".  

Contract liabilities 
A contract liability is defined as an obligation of a com-
pany to transfer goods or services to a customer for 
which it has already received consideration. Contract li-
abilities exist in the Uzin Utz Group in the form of ad-
vance payments received on orders. At the end of the 

2020 financial year, contract liabilities amounted to 
EUR 10 thousand (93). Of the amount of EUR 93 thou-
sand reported in contract liabilities at the beginning of the 
financial year, EUR 90 thousand (36) was recognized as 
revenue in 2020. 

The difference of EUR -2 thousand (1) results from 
exchange rate effects. The period between receipt of the 
advance payment and provision of the service is on av-
erage 1.5 days (1.8) in the Uzin Utz Group. The share of 
the payment term "cash in advance" in the total sales 
revenue also has an influence on the amount of advance 
payments received on orders and thus on the contract 
liabilities. In 2020, prepayment was used for 1.0% (1.9) 
of the Uzin Utz Group's sales revenues. This develop-
ment is reflected in the decreased contract liabilities. Fur-
thermore, the contract liabilities in the previous year 
mainly consisted of advance payments on orders in the 
national companies in the Czech Republic and China. 

These companies had no contract liabilities at the 
end of the 2020 financial year.  

As permitted by IFRS 15, no information is provided 
on the remaining performance obligations as of Decem-
ber 31, 2020, which have an expected original term of 
one year or less. 

Research and development costs 
According to IAS 38, research costs may not be capital-
ized. Costs for research activities are recognized as an 
expense in the period in which they are incurred. An in-
ternally generated intangible asset arising from develop-
ment activities or from the development phase is capital-
ized if certain specified criteria are met. Accordingly, cap-
italization is required whenever the development activity 
is expected to generate future economic benefits and 
cash inflows that exceed the normal costs and cover the 
related development costs. In addition, various criteria 
must be met cumulatively with regard to the development 
project or the project or process to be developed. 

These conditions are predominantly not met in the 
Uzin Utz Group, as the nature and dimension of the char-
acteristic research and development risks mean that the 
functional and economic risk for products under develop-
ment can regularly only be assessed with sufficient reli-
ability when 

- the development of the products or processes in 
question has been completed and 

- after completion of development, it is demonstrated 
that the products meet the necessary technical and eco-
nomic requirements of the market. 
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The Group's research and development expenses in 
2020 amounted to EUR 10,655 thousand (10,257). 

Taxes 
Taxes on income comprise both current and deferred 
taxes. Taxes are recognized in the statement of compre-
hensive income unless they relate to items recognized 
directly in other comprehensive income. In this case, the 
corresponding deferred taxes are also recognized di-
rectly in other comprehensive income. 

The current income taxes reported relate to corpo-
ration tax and trade tax in Germany. In the case of the 
foreign companies, this mainly relates to profit-related 
taxes, which are calculated in accordance with the na-
tional tax regulations applicable to the individual compa-
nies. 

Current tax assets and liabilities for current and prior 
periods are measured at the amount expected to be re-
covered from or paid to the taxation authorities. The cal-
culation of expected tax refunds or payments is based on 
the applicable tax rates and tax laws as of the balance 
sheet date.  

Deferred taxes are recognized using the liability 
method on temporary differences at the balance sheet 
date between the tax bases of assets and liabilities and 
their carrying amounts in the consolidated financial state-
ments. In accordance with IAS 12.21, deferred taxes are 
not recognized for goodwill that cannot be amortized for 
tax purposes.  

In addition, deferred tax assets are recognized for all 
deductible temporary differences, unused tax loss carry 
forwards and unused tax credits to the extent that it is 
probable that taxable profit will be available against 
which the deductible temporary differences and the un-
used tax loss carry forwards and unused tax credits can 
be utilized.  

The carrying amount of deferred tax assets is re-
viewed at each balance sheet date and a valuation al-
lowance is recognized to the extent that it is not suffi-
ciently probable that the expected benefits from the loss 
carry forwards will be realized. The assessment made 
may be subject to change over time, which may result in 
a reversal of the valuation allowance in subsequent peri-
ods. 

Deferred tax assets and liabilities are measured at 
the tax rates that are expected to apply to the period 
when the temporary differences are expected to reverse 
or the tax loss carry forwards are expected to be utilized, 
based on tax rates (and tax laws) that have been enacted 
or substantively enacted by the balance sheet date. 

Deferred tax assets and deferred tax liabilities are 
offset in accordance with IAS 12 if the Group has a le-
gally enforceable right to set off current tax assets 
against current tax liabilities and these relate to income 
taxes levied by the same taxation authority on the same 
taxable entity. 

Intangible assets 
Intangible assets are initially recognized at cost, taking 
into account incidental acquisition costs. Amortization is 
charged to expense on a straight-line basis over the re-
spective useful lives on the basis of the determinable 
useful lives. The amortization period for industrial prop-
erty rights and licenses as well as product know-how is 
a maximum of 20 years.  
The acquisition costs of new software and the costs of 
implementation are capitalized and amortized over the 
expected useful life of three to five years. 
Costs for internally generated intangible assets are rec-
ognized in profit or loss in the period in which they are 
incurred in accordance with IAS 38. 

Goodwill 
Goodwill arising from a business combination is meas-
ured at the excess of the cost of acquisition over the ac-
quirer's interest in the fair value of the identifiable assets, 
liabilities and contingent liabilities of the entity. In accord-
ance with IAS 36, goodwill is not amortized on a sched-
uled basis, but is only written down on an unscheduled 
basis if impairment is identified. For the purpose of im-
pairment testing, goodwill is generally allocated to cash-
generating units, which are the lowest levels within the 
entity at which goodwill is monitored internally for man-
agement purposes and which do not exceed one operat-
ing segment as defined in IFRS 8 that has not yet been 
combined with other segments for segment reporting 
purposes. 

Property, plant and equipment 
Property, plant and equipment subject to wear and tear 
are stated at cost, excluding the cost of day-to-day ser-
vicing, less accumulated depreciation and any impair-
ment losses recognized. Production cost is determined 
on the basis of directly attributable costs and an appro-
priate share of overheads. Cost comprises the purchase 
price, including any import duties and unpaid purchase 
taxes incurred in connection with the acquisition, as well 
as any directly attributable costs of bringing the asset to 
the location and condition necessary for it to be capable 
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of operating in the manner intended by the Group. Re-
bates, discounts and similar reductions in acquisition 
costs are deducted. 

Assets under construction are stated at cost less 
recognized impairment losses. Cost includes fees for ex-
ternal services and, in the case of qualifying assets, bor-
rowing costs that are capitalized in accordance with the 
Group's accounting policies. These assets are placed in 
an appropriate category within property, plant and equip-
ment when completed and ready for use. Depreciation of 
these qualifying assets begins on the same basis as for 
other property, plant and equipment when the asset is 
ready for use. 

Depreciation is generally calculated on a straight-
line basis over the estimated useful lives of the assets: 
Depreciation  Years 

Buildings  20 - 50 
Technical equipment and other machinery  5 - 20 
Other equipment  5 - 20 
IT and software  3 - 5 
Operating and office equipment  5 - 15 

    
Land and assets under construction are not depre-

ciated. 
An item of property, plant and equipment is derec-

ognized upon disposal or when no future economic ben-
efits are expected from the continued use or sale of the 
asset. 

Gains or losses resulting from the disposal of assets 
are recognized in profit or loss in the period of disposal. 

Impairment 
The carrying amounts of the assets of the Uzin Utz 
Group, with the exception of inventories (see Invento-
ries), deferred tax assets (see Income taxes) and finan-
cial assets (see Financial assets, Receivables, Securi-
ties and Derivatives), are reviewed at the balance sheet 
date to determine whether there are any indicators of im-
pairment. The carrying amounts of goodwill and non-
amortizable intangible assets must be tested for impair-
ment at least once a year. In addition, in accordance with 
IAS 36.9 in conjunction with IAS 36.12, intangible assets 
must also be tested for impairment at each reporting date 
on the basis of certain triggering events. If there are indi-
cations of possible impairment of the asset, an event-re-
lated impairment test must also be carried out despite the 
annual mandatory test.  

COVID-19 has an impact on uncertainties regarding 
estimates and assumptions concerning the valuation of 

assets. According to IAS 36.9, the Corona pandemic is a 
strong indicator for possible impairment. Accordingly, an 
event-related impairment test should be performed in ad-
dition to the mandatory impairment test. Management 
concluded that there are no material uncertainties related 
to current corona-related events or conditions that may 
cast significant doubt about the Company's ability to con-
tinue as a going concern. At no time was there a threat 
to the continued existence of the Group or the Group 
companies as a going concern. Accordingly, an event-
driven test during the year was waived. This discretion-
ary decision is based on a series of corona-related anal-
yses and queries at company and Group level.  The ex-
isting uncertainties have been taken into account accord-
ingly in the financial budgets and are thus appropriately 
included in the valuation and the determination of the 
cash flows. There were no COVID 19-related changes to 
the method used to perform the impairment tests. 

The impairment test compares the carrying amount 
of an asset with its recoverable amount in order to test 
the asset for impairment.  

The recoverable amount is the higher of an asset's 
net selling price and its value in use. Net realizable value 
is the amount obtainable from the sale of an asset in an 
arm's length transaction less the costs of disposal. The 
value in use corresponds to the present value of esti-
mated future cash flows from the continuing use of the 
cash-generating units with subsequent perpetual annu-
itization of the cash flows. The value in use must be de-
termined using a present value calculation. 

If neither the fair value less costs to sell nor the value 
in use equals the carrying amount, the asset is written 
down by the difference and recognized in profit or loss. 
In the case of allocated goodwill, this should be written 
down first. The carrying amounts of the individual assets 
of the cash-generating unit are written down on a pro rata 
basis in accordance with their carrying amounts by the 
amount of the write-down or residual write-down (in the 
case of allocated goodwill), thus reducing the balance 
sheet items. If the reason for an impairment loss recog-
nized in prior years no longer exists, the impairment loss 
- with the exception of goodwill - is reversed up to a max-
imum of amortized cost.  

The concept of the impairment test is based primar-
ily on the principle of individual valuation. Due to existing 
economies of scope and thus non-independent cash 
flows, the recoverable amount for the Uzin Utz Group is 
determined on the basis of cash-generating units. The 
cash-generating units generally represent the legal enti-
ties of the consolidated financial statements. For the Uzin 
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Utz Group, the recoverable amount corresponds to the 
value in use, which is determined using the discounted 
cash flow method. The basis for determining the future 
cash flows is the data from the detailed corporate plan-
ning for each individual cash-generating unit. These cor-
porate plans relate to the financial years 2021 to 2025. 
Following this five-year planning period, there is a 
change to perpetual annuitization. 

The extrapolation of the forecasts - concerning mar-
ket potential and purchasing behavior - takes into ac-
count the previous business performance and expected 
future developments.  

In order to determine the present value of the cash 
flows, the cash flows are discounted to the date of the 
impairment test using risk-equivalent capitalization rates 
of between 2.1 % (2.6) and 4.5 % (4.8). A growth rate of 
1.0 % is assumed in the capitalization interest rate. The 
basis for the calculation of the capitalization interest rates 
is a beta factor of 0.6 (0.7). These are pre-tax interest 
rates. 

Estimation uncertainties exist with regard to the as-
sumptions underlying the calculation of the value in use 
of the cash-generating units. Specifically, these relate to 
the estimation of growth assumptions and discount rates. 
In particular, the growth assumptions and thus the ex-
pected sales are estimated on the basis of past experi-
ence and individual assessments of the respective op-
portunities in the respective markets.  

Under the current macroeconomic conditions, these 
estimates are subject to increased uncertainty. If these 
assumptions and estimates are not confirmed, this could 
lead to impairment losses being recognized for individual 
cash-generating units in the future. 

For the past financial year, impairment tests in ac-
cordance with IAS 36 were carried out in the Uzin Utz 
Group on the basis of the value in use of cash-generating 
units as of the reporting date September 30, 2020 for 
goodwill. 

Investment Properties 
According to IAS 40.5, investment property is property 
held to earn rentals or for capital appreciation. Such 
property is initially recognized at cost, including transac-
tion costs. Subsequent measurement in the Uzin Utz 
Group is based on the fair value model. If there are sig-
nificant changes in fair value, the resulting gains and 
losses are recognized in profit or loss.  
An investment property is derecognized upon disposal or 
when the property is permanently withdrawn from use. If 

no further economic benefit is expected from a future dis-
posal, the property is also derecognized. Gains and 
losses resulting from the recognition of an investment 
property are recognized as income or expense in the in-
come statement.  

Financial instruments 
"IFRS 9 Financial Instruments" requires the measure-
ment of financial assets, financial liabilities and some 
contracts to buy or sell non-financial contracts.  
Financial instruments are contracts that give rise to a fi-
nancial asset of one entity and a financial liability or eq-
uity instrument of another entity. They include primary fi-
nancial instruments (e.g. trade accounts receivable or 
payable), derivative financial instruments (e.g. forward 
contracts to hedge against risks of changes in value) and 
derivative financial instruments in a hedging relationship 
(e.g. forward purchases of foreign currency liabilities).  
Financial assets and financial liabilities are generally not 
offset. They are only offset if there is a legal right to offset 
and the intention is to settle on a net basis.  

Classification and measurement of financial assets 
If a reclassification takes place, all affected assets must 
be adjusted on the first day of the reporting period follow-
ing the change in the business model.  In the Uzin Utz 
Group, financial assets are mainly recognized in the form 
of trade receivables, which continue to be measured at 
amortized cost when the business model (hold) and cash 
flow conditions are met. The same applies to trade pay-
ables and other liabilities.  
Income is recognized on financial assets on the basis of 
the effective interest rate. This does not apply to instru-
ments classified as at fair value through profit or loss. 

Depreciation in value 
The standard IFRS 9 requires an impairment model, 
which is based on an appropriate risk provision to ensure 
expected losses. 

In the Uzin Utz Group, the application of an impair-
ment model according to IFRS 9 is only required for trade 
receivables. The Uzin Utz Group does not have any fi-
nancial guarantees or active contract assets in accord-
ance with IFRS 15 that fall under the application of IFRS 
9. As a rule, lease receivables in the Uzin Utz Group are 
short-term in nature.  These are tested for individual im-
pairment if necessary. 

Impairment losses in accordance with IFRS 9 are 
shown in the statement of comprehensive income under 
the item "Other operating expenses". 
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Utz Group, the recoverable amount corresponds to the 
value in use, which is determined using the discounted 
cash flow method. The basis for determining the future 
cash flows is the data from the detailed corporate plan-
ning for each individual cash-generating unit. These cor-
porate plans relate to the financial years 2021 to 2025. 
Following this five-year planning period, there is a 
change to perpetual annuitization. 

The extrapolation of the forecasts - concerning mar-
ket potential and purchasing behavior - takes into ac-
count the previous business performance and expected 
future developments.  

In order to determine the present value of the cash 
flows, the cash flows are discounted to the date of the 
impairment test using risk-equivalent capitalization rates 
of between 2.1 % (2.6) and 4.5 % (4.8). A growth rate of 
1.0 % is assumed in the capitalization interest rate. The 
basis for the calculation of the capitalization interest rates 
is a beta factor of 0.6 (0.7). These are pre-tax interest 
rates. 

Estimation uncertainties exist with regard to the as-
sumptions underlying the calculation of the value in use 
of the cash-generating units. Specifically, these relate to 
the estimation of growth assumptions and discount rates. 
In particular, the growth assumptions and thus the ex-
pected sales are estimated on the basis of past experi-
ence and individual assessments of the respective op-
portunities in the respective markets.  

Under the current macroeconomic conditions, these 
estimates are subject to increased uncertainty. If these 
assumptions and estimates are not confirmed, this could 
lead to impairment losses being recognized for individual 
cash-generating units in the future. 

For the past financial year, impairment tests in ac-
cordance with IAS 36 were carried out in the Uzin Utz 
Group on the basis of the value in use of cash-generating 
units as of the reporting date September 30, 2020 for 
goodwill. 

Investment Properties 
According to IAS 40.5, investment property is property 
held to earn rentals or for capital appreciation. Such 
property is initially recognized at cost, including transac-
tion costs. Subsequent measurement in the Uzin Utz 
Group is based on the fair value model. If there are sig-
nificant changes in fair value, the resulting gains and 
losses are recognized in profit or loss.  
An investment property is derecognized upon disposal or 
when the property is permanently withdrawn from use. If 

no further economic benefit is expected from a future dis-
posal, the property is also derecognized. Gains and 
losses resulting from the recognition of an investment 
property are recognized as income or expense in the in-
come statement.  

Financial instruments 
"IFRS 9 Financial Instruments" requires the measure-
ment of financial assets, financial liabilities and some 
contracts to buy or sell non-financial contracts.  
Financial instruments are contracts that give rise to a fi-
nancial asset of one entity and a financial liability or eq-
uity instrument of another entity. They include primary fi-
nancial instruments (e.g. trade accounts receivable or 
payable), derivative financial instruments (e.g. forward 
contracts to hedge against risks of changes in value) and 
derivative financial instruments in a hedging relationship 
(e.g. forward purchases of foreign currency liabilities).  
Financial assets and financial liabilities are generally not 
offset. They are only offset if there is a legal right to offset 
and the intention is to settle on a net basis.  

Classification and measurement of financial assets 
If a reclassification takes place, all affected assets must 
be adjusted on the first day of the reporting period follow-
ing the change in the business model.  In the Uzin Utz 
Group, financial assets are mainly recognized in the form 
of trade receivables, which continue to be measured at 
amortized cost when the business model (hold) and cash 
flow conditions are met. The same applies to trade pay-
ables and other liabilities.  
Income is recognized on financial assets on the basis of 
the effective interest rate. This does not apply to instru-
ments classified as at fair value through profit or loss. 

Depreciation in value 
The standard IFRS 9 requires an impairment model, 
which is based on an appropriate risk provision to ensure 
expected losses. 

In the Uzin Utz Group, the application of an impair-
ment model according to IFRS 9 is only required for trade 
receivables. The Uzin Utz Group does not have any fi-
nancial guarantees or active contract assets in accord-
ance with IFRS 15 that fall under the application of IFRS 
9. As a rule, lease receivables in the Uzin Utz Group are 
short-term in nature.  These are tested for individual im-
pairment if necessary. 

Impairment losses in accordance with IFRS 9 are 
shown in the statement of comprehensive income under 
the item "Other operating expenses". 
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As the trade receivables in the Uzin Utz Group are 
current and therefore do not contain a significant interest 
component, they are measured using the simplified im-
pairment model (IFRS 9.5.5.15f.). Under this simplified 
approach, changes in credit risk do not have to be 
tracked. For credit risks, an individual impairment loss is 
recognized - if necessary. Possible risks in connection 
with credit commitments are explained in more detail un-
der "Credit risks". Instead, a risk provision is recognized 
both upon initial recognition and at each subsequent re-
porting date in the amount of the expected default risks.  

Explanations of the impairment matrix and the asso-
ciated default risks in accordance with IFRS 9 can also 
be found under the heading "Credit risks". 

Explanations on financial risk management can be 
found both under the corresponding item in the notes to 
the consolidated financial statements and in the risk re-
porting section of the Group management report. 

IAS 36, on the other hand, governs the recognition 
of impairment losses on assets. The Group assesses 
whether the carrying amount of an asset exceeds its fair 
value and determines the impact of write-ups or write-
downs of assets on the statement of comprehensive in-
come. 

A financial asset or a group of financial assets may 
require an impairment loss to be recognized as part of 
the impairment test. The minimum set of factors to be 
used in assessing whether there is potential for impair-
ment is set out in IAS 36.12 a) - g). An entity shall assess 
at least at each balance sheet date whether there is ob-
jective evidence that an asset may be impaired.  

If there is an indication that an asset may be im-
paired, the recoverable amount of the asset must be es-
timated (IAS 36.9).  

The recoverable amount according to IAS 36.18 is 
defined as the higher of an asset's fair value less costs 
to sell and its value in use. If either of these amounts ex-
ceeds the carrying amount of the asset, the asset is not 
considered impaired and it is not necessary to estimate 
the other amount (IAS 36.19). 

If the fair value less costs to sell cannot be deter-
mined, the recoverable amount is the asset's value in use 
(IAS 36.20). For assets held for sale that do not have any 
reason to believe that the value in use significantly ex-
ceeds the fair value less costs to sell, the recoverable 
amount may be considered to be the fair value less costs 
to sell (IAS 36.21). 

Adequate allowance is always made for all identifia-
ble credit risks.  

Financial assets are derecognized when the con-
tractual rights to payments from the financial assets ex-
pire or a transfer of the financial assets with all material 
opportunities or risks takes place. Financial liabilities are 
derecognized when the contractual obligations are dis-
charged, cancelled or expire. 

The net gains and losses mainly comprise the ef-
fects of impairment losses and foreign currency meas-
urement recognized in the operating result and interest 
expense and income recognized in the financial result. 

Non-current financial assets and investments  
accounted for using the equity method 
The item "Non-current financial assets" includes shares 
in affiliated companies and investments that are not in-
cluded in the consolidated financial statements. Compa-
nies for which the fair values cannot be reliably deter-
mined are recognized at cost. Investments accounted for 
using the equity method are measured in accordance 
with IAS 28 "Investments in Associates and Joint Ven-
tures". 

Inventories 
Inventories are measured at the lower of cost and net 
realizable value. The cost of raw materials and supplies 
and of merchandise is determined using the first-in, first-
out (FiFo) method. 
In accordance with IAS 2 "Inventories", the cost of work 
in progress and finished goods includes - in addition to 
production material and direct labor - a proportion of ma-
terial and production overheads based on the assump-
tion of normal capacity utilization, including depreciation 
on production equipment, as well as production-related 
social costs. Interest on borrowings is not capitalized un-
der inventories. 
Write-downs for significant inventory risks are made to 
an appropriate and sufficient extent. The principle of 
loss-free valuation is observed at all times. 

Trade receivables 
Trade receivables are initially measured and recognized 
at fair value plus directly attributable transaction costs. 
Subsequent measurement is generally based on classi-
fication in the amortized cost measurement category us-
ing the effective interest method. 

Other assets 
The item "Other assets" comprises financial and non-fi-
nancial assets including derivative financial instruments. 
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Utz Group, the recoverable amount corresponds to the 
value in use, which is determined using the discounted 
cash flow method. The basis for determining the future 
cash flows is the data from the detailed corporate plan-
ning for each individual cash-generating unit. These cor-
porate plans relate to the financial years 2021 to 2025. 
Following this five-year planning period, there is a 
change to perpetual annuitization. 

The extrapolation of the forecasts - concerning mar-
ket potential and purchasing behavior - takes into ac-
count the previous business performance and expected 
future developments.  

In order to determine the present value of the cash 
flows, the cash flows are discounted to the date of the 
impairment test using risk-equivalent capitalization rates 
of between 2.1 % (2.6) and 4.5 % (4.8). A growth rate of 
1.0 % is assumed in the capitalization interest rate. The 
basis for the calculation of the capitalization interest rates 
is a beta factor of 0.6 (0.7). These are pre-tax interest 
rates. 

Estimation uncertainties exist with regard to the as-
sumptions underlying the calculation of the value in use 
of the cash-generating units. Specifically, these relate to 
the estimation of growth assumptions and discount rates. 
In particular, the growth assumptions and thus the ex-
pected sales are estimated on the basis of past experi-
ence and individual assessments of the respective op-
portunities in the respective markets.  

Under the current macroeconomic conditions, these 
estimates are subject to increased uncertainty. If these 
assumptions and estimates are not confirmed, this could 
lead to impairment losses being recognized for individual 
cash-generating units in the future. 

For the past financial year, impairment tests in ac-
cordance with IAS 36 were carried out in the Uzin Utz 
Group on the basis of the value in use of cash-generating 
units as of the reporting date September 30, 2020 for 
goodwill. 

Investment Properties 
According to IAS 40.5, investment property is property 
held to earn rentals or for capital appreciation. Such 
property is initially recognized at cost, including transac-
tion costs. Subsequent measurement in the Uzin Utz 
Group is based on the fair value model. If there are sig-
nificant changes in fair value, the resulting gains and 
losses are recognized in profit or loss.  
An investment property is derecognized upon disposal or 
when the property is permanently withdrawn from use. If 

no further economic benefit is expected from a future dis-
posal, the property is also derecognized. Gains and 
losses resulting from the recognition of an investment 
property are recognized as income or expense in the in-
come statement.  

Financial instruments 
"IFRS 9 Financial Instruments" requires the measure-
ment of financial assets, financial liabilities and some 
contracts to buy or sell non-financial contracts.  
Financial instruments are contracts that give rise to a fi-
nancial asset of one entity and a financial liability or eq-
uity instrument of another entity. They include primary fi-
nancial instruments (e.g. trade accounts receivable or 
payable), derivative financial instruments (e.g. forward 
contracts to hedge against risks of changes in value) and 
derivative financial instruments in a hedging relationship 
(e.g. forward purchases of foreign currency liabilities).  
Financial assets and financial liabilities are generally not 
offset. They are only offset if there is a legal right to offset 
and the intention is to settle on a net basis.  

Classification and measurement of financial assets 
If a reclassification takes place, all affected assets must 
be adjusted on the first day of the reporting period follow-
ing the change in the business model.  In the Uzin Utz 
Group, financial assets are mainly recognized in the form 
of trade receivables, which continue to be measured at 
amortized cost when the business model (hold) and cash 
flow conditions are met. The same applies to trade pay-
ables and other liabilities.  
Income is recognized on financial assets on the basis of 
the effective interest rate. This does not apply to instru-
ments classified as at fair value through profit or loss. 

Depreciation in value 
The standard IFRS 9 requires an impairment model, 
which is based on an appropriate risk provision to ensure 
expected losses. 

In the Uzin Utz Group, the application of an impair-
ment model according to IFRS 9 is only required for trade 
receivables. The Uzin Utz Group does not have any fi-
nancial guarantees or active contract assets in accord-
ance with IFRS 15 that fall under the application of IFRS 
9. As a rule, lease receivables in the Uzin Utz Group are 
short-term in nature.  These are tested for individual im-
pairment if necessary. 

Impairment losses in accordance with IFRS 9 are 
shown in the statement of comprehensive income under 
the item "Other operating expenses". 
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Financial assets - with the exception of derivative finan-
cial instruments - are allocated to the measurement cat-
egory "at amortized cost". They are initially recognized at 
fair value, including directly attributable transaction 
costs. Subsequent measurement is generally at amor-
tized cost using the effective interest method. Non-finan-
cial assets are carried at the lower of nominal value or 
amortized cost. The carrying amounts of the Group's 
non-financial assets - with the exception of investment 
property, inventories and deferred tax assets - are re-
viewed annually for possible indications of impairment. 
For further details in connection with the impairment test, 
please refer to the comments under "Impairment". 

Cash and cash equivalents 
This item includes cash on hand, bank balances and 
checks. Cash on hand and bank balances are allocated 
to the category "amortized cost" in accordance with 
IFRS 9 and measured at fair value at the time of initial 
recognition, including directly attributable transaction 
costs. Subsequent measurement is generally at amor-
tized cost using the effective interest method. Foreign 
currency balances are measured at the closing rate at 
the balance sheet date. 

Non-current and current financial liabilities 
The non-derivative financial instruments reported under 
this item comprise financial liabilities to banks and deriv-
ative financial instruments. In accordance with IFRS 9, 
non-derivative financial liabilities are initially recognized 
at fair value. For financial liabilities not recognized at fair 
value through profit or loss, directly attributable transac-
tion costs are taken into account. In subsequent periods, 
they are generally measured at amortized cost using the 
effective interest method. 

Derivative financial instruments and  
hedge accounting 
In accordance with the option, hedging relationships con-
tinue to be measured in accordance with IAS 39 even 
after the application of IFRS 9. The Group enters into de-
rivative financial instruments only as hedging instru-
ments. These hedging transactions are used to manage 
interest rate and currency fluctuations and serve to re-
duce earnings volatility. No derivatives are held for trad-
ing purposes. Derivatives that do not meet the require-
ments of IAS 39 for hedge accounting are assigned to 
the category "financial instruments held for trading". De-
rivative financial instruments are recognized as financial 

assets if their fair value is positive and as financial liabil-
ities if their fair value is negative. At inception, derivative 
transactions are recognized at cost, which is generally 
their fair value. In subsequent years, they are also rec-
ognized at fair value. Gains and losses arising from 
changes in the fair value of financial instruments held for 
trading are recognized immediately in profit or loss. 

Hedging relationships that meet the requirements of 
IAS 39 for hedge accounting are classified as cash flow 
hedges, as they involve hedging the risk of fluctuations 
in cash flows from a highly probable future transaction. 
The gains and losses resulting from the effective cash 
flow hedge are recognized directly in other comprehen-
sive income, taking into account deferred tax effects. If 
gains and losses result from ineffective portions of the 
hedge, these are recognized in profit or loss or "recycled" 
to the statement of comprehensive income.  

Recycling to the consolidated statement of compre-
hensive income takes place in the period in which the 
hedged item affects profit or loss or is no longer expected 
to occur. 

Non-current and current lease liabilities 
In accordance with IFRS 16, lease liabilities are initially 
recognized at the present value of the lease payments to 
be made. Subsequent measurement is generally by the 
lease payments made during the term of the lease as a 
reduction of the carrying amount. Changes in the lease 
may result in a change in the lease liability. For more in-
formation, please refer to the section "General account-
ing and valuation principles policies > Leasing".  

Provisions  
In accordance with IAS 37 "Provisions, Contingent Lia-
bilities and Contingent Assets", provisions are recog-
nized when the Group has a present obligation (legal or 
constructive) as a result of a past event, it is probable 
that an outflow of resources will be required to settle the 
obligation and a reliable estimate can be made of the 
amount of the provision. Non-current provisions are dis-
counted if the interest effect resulting from discounting is 
material.  

For defined benefit plans, the cost of providing ben-
efits is determined using the projected unit credit method, 
with an actuarial valuation performed at each reporting 
date. The remeasurements recognized in other compre-
hensive income are part of retained earnings and are no 
longer reclassified to the statement of comprehensive in-
come. Past service cost is recognized as an expense 
when the plan amendment occurs. 
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Financial assets - with the exception of derivative finan-
cial instruments - are allocated to the measurement cat-
egory "at amortized cost". They are initially recognized at 
fair value, including directly attributable transaction 
costs. Subsequent measurement is generally at amor-
tized cost using the effective interest method. Non-finan-
cial assets are carried at the lower of nominal value or 
amortized cost. The carrying amounts of the Group's 
non-financial assets - with the exception of investment 
property, inventories and deferred tax assets - are re-
viewed annually for possible indications of impairment. 
For further details in connection with the impairment test, 
please refer to the comments under "Impairment". 

Cash and cash equivalents 
This item includes cash on hand, bank balances and 
checks. Cash on hand and bank balances are allocated 
to the category "amortized cost" in accordance with 
IFRS 9 and measured at fair value at the time of initial 
recognition, including directly attributable transaction 
costs. Subsequent measurement is generally at amor-
tized cost using the effective interest method. Foreign 
currency balances are measured at the closing rate at 
the balance sheet date. 

Non-current and current financial liabilities 
The non-derivative financial instruments reported under 
this item comprise financial liabilities to banks and deriv-
ative financial instruments. In accordance with IFRS 9, 
non-derivative financial liabilities are initially recognized 
at fair value. For financial liabilities not recognized at fair 
value through profit or loss, directly attributable transac-
tion costs are taken into account. In subsequent periods, 
they are generally measured at amortized cost using the 
effective interest method. 

Derivative financial instruments and  
hedge accounting 
In accordance with the option, hedging relationships con-
tinue to be measured in accordance with IAS 39 even 
after the application of IFRS 9. The Group enters into de-
rivative financial instruments only as hedging instru-
ments. These hedging transactions are used to manage 
interest rate and currency fluctuations and serve to re-
duce earnings volatility. No derivatives are held for trad-
ing purposes. Derivatives that do not meet the require-
ments of IAS 39 for hedge accounting are assigned to 
the category "financial instruments held for trading". De-
rivative financial instruments are recognized as financial 

assets if their fair value is positive and as financial liabil-
ities if their fair value is negative. At inception, derivative 
transactions are recognized at cost, which is generally 
their fair value. In subsequent years, they are also rec-
ognized at fair value. Gains and losses arising from 
changes in the fair value of financial instruments held for 
trading are recognized immediately in profit or loss. 

Hedging relationships that meet the requirements of 
IAS 39 for hedge accounting are classified as cash flow 
hedges, as they involve hedging the risk of fluctuations 
in cash flows from a highly probable future transaction. 
The gains and losses resulting from the effective cash 
flow hedge are recognized directly in other comprehen-
sive income, taking into account deferred tax effects. If 
gains and losses result from ineffective portions of the 
hedge, these are recognized in profit or loss or "recycled" 
to the statement of comprehensive income.  

Recycling to the consolidated statement of compre-
hensive income takes place in the period in which the 
hedged item affects profit or loss or is no longer expected 
to occur. 

Non-current and current lease liabilities 
In accordance with IFRS 16, lease liabilities are initially 
recognized at the present value of the lease payments to 
be made. Subsequent measurement is generally by the 
lease payments made during the term of the lease as a 
reduction of the carrying amount. Changes in the lease 
may result in a change in the lease liability. For more in-
formation, please refer to the section "General account-
ing and valuation principles policies > Leasing".  

Provisions  
In accordance with IAS 37 "Provisions, Contingent Lia-
bilities and Contingent Assets", provisions are recog-
nized when the Group has a present obligation (legal or 
constructive) as a result of a past event, it is probable 
that an outflow of resources will be required to settle the 
obligation and a reliable estimate can be made of the 
amount of the provision. Non-current provisions are dis-
counted if the interest effect resulting from discounting is 
material.  

For defined benefit plans, the cost of providing ben-
efits is determined using the projected unit credit method, 
with an actuarial valuation performed at each reporting 
date. The remeasurements recognized in other compre-
hensive income are part of retained earnings and are no 
longer reclassified to the statement of comprehensive in-
come. Past service cost is recognized as an expense 
when the plan amendment occurs. 
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Net interest is calculated by multiplying the discount 
rate by the net liability (pension obligation less plan as-
sets) or the net asset value, which results if the plan as-
sets exceed the pension obligation. The defined benefit 
cost includes the following components: 
 Service cost (including current service cost, past ser-

vice cost and any gain or loss on plan amendment or 
curtailment) 

 Net interest expense or income on the net liability or 
asset 

 Revaluation of net liability or net asset value 
The Group reports the first two components in the in-
come statement under "Personnel expenses". Gains or 
losses on curtailments are recognized as past service 
cost. The defined benefit obligation recognized in the 
consolidated statement of financial position represents 
the current underfunding or overfunding of the Group's 
defined benefit plans. Any surplus arising from this cal-
culation is limited to the present value of future economic 
benefits available in the form of refunds from the plans 
or reduced future contributions to the plans. 

Payments to defined contribution plans are recog-
nized as an expense when the employees have rendered 
the service that entitles them to the contributions. 

Obligations similar to pensions of the foreign com-
panies are measured analogously. 

Trade accounts payable 
Trade accounts payable are initially measured and rec-
ognized at fair value plus directly attributable transaction 
costs. Subsequent measurement is generally based on 
classification in the amortized cost measurement cate-
gory using the effective interest method. 

Leasing 
Leases exist if two defining criteria are met. Firstly, a con-
tract must be based on an identified asset. This is the 
case if the asset is specified in the contract and the les-
sor does not have a substantial right to exchange the as-
set during the term of the contract.  Furthermore, the les-
sor must transfer to the lessee the right to control the use 
of the identified asset. The lessee has the right to use an 
asset if it can control the use of the asset throughout its 
useful life. In addition, the lessee must be able to obtain, 
directly or indirectly, substantially all of the economic 
benefits embodied in the asset.  

If a contract is a lease in accordance with IFRS 16, 
the lease must be recognized in the balance sheet. To 
determine the liability to be recognized, the payments to 
be made over the term of the contract are discounted at 

the beginning of the term of the contract. If no interest 
rate can be determined on the basis of the contract, the 
incremental borrowing rate is used for discounting. At the 
same time as the liability is recognized, the so-called 
right-of-use asset is capitalized. The amount to be capi-
talized is based on the present value of the payments to 
be made over the term of the agreement. In addition, the 
right of use includes costs that are directly attributable to 
the contract. Subsequent to initial recognition in the bal-
ance sheet, the liability is extinguished by the lease pay-
ments and the capitalized right-of-use asset is depreci-
ated using the straight-line method. If adjustments are 
made to existing leases, for example the term is ex-
tended or the lease payment increased, the liability and 
the right-of-use asset are adjusted. For this purpose, the 
payments to be made from the time of the change are 
discounted and compared with the liability immediately 
prior to the change. Depending on whether the change 
in the contract results in a reduction or an increase in the 
liability, the right of use is also adjusted accordingly. 

Future increases in the lease payment resulting from 
a change in an index under the lease agreement are not 
taken into account when recognizing the liability and the 
right of use. Only after the decisive index has changed 
are the right-of-use asset and the lease liability adjusted. 
Therefore, when the lease is recognized for the first time, 
the lease rate applicable at that time is the determining 
factor.  

The Uzin Utz Group has elected to use the option 
available for leases of minor value (EUR 4,500.00) or 
short-term lease term (up to twelve months). As a result, 
leases of items of minor value and leases of short-term 
lease duration are not recognized in the statement of fi-
nancial position. Payments for these contracts are rec-
ognized in full as expenses in the statement of compre-
hensive income. Further options in connection with IFRS 
16 are not used. 

Borrowing costs 
Borrowing costs directly attributable to the acquisition, 
construction or production of qualifying assets (assets 
that necessarily take a substantial period of time to get 
ready for their intended use or sale) are added to the cost 
of those assets in accordance with IAS 23 until the as-
sets are substantially ready for their intended use. In-
come earned from the temporary investment of specifi-
cally borrowed funds until they are spent on qualifying 
assets is deducted from the capitalizable cost of those 
assets. 
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All other borrowing costs are recognized in profit or 
loss in the period in which they are incurred. 

Government grants 
The Uzin Utz Group recognizes government grants in ac-
cordance with IAS 20 "Accounting for Government 
Grants and Disclosure of Government Assistance" only 
when there is reasonable assurance that the Group will 
comply with the conditions attaching to them and that the 
grants will be received. The grants are recognized in 
profit or loss in the periods in which the related expenses, 
which are intended to compensate for the government 
grants, are incurred. 

The Group has received government grants. One of 
the grants received in 2015 amounts to EUR 289 thou-
sand. These grants are subject to the condition that a 
manufacturing company is active on the property for 15 
consecutive years. The manufacturing facility became 
operational in mid-2015. In addition, an employment 
grant of EUR 129 thousand was awarded in 2018 on con-
dition that 18 full-time employees are employed between 
January 15, 2019 and December 31, 2023. The grant 
was recognized as other income and must be reim-
bursed if the underlying condition is not met.  

Further, in 2020, a loan (CARES Act) was made un-
der the Paycheck Protection Program (PPP) in the 
amount of $1,352 thousand as part of the COVID-19 as-
sistance, which was enacted in November 2020. The 
PPP provides loans to qualifying businesses of up to 2.5 
times the qualifying business's average monthly payroll 
to help businesses keep their workforce employed during 
the coronavirus crisis. The loans and all accrued interest 
are forgiven after a specified time as long as the bor-
rower uses the loan for eligible purposes, including pay-
roll, rent, and utilities, and maintains its workforce. The 
amount of the loan waiver could decrease if the borrower 
dismisses employees or reduces salaries during the 
measurement period (April 08 to September 23, 2020). 
This event has been recognized in profit or loss.   

The benefit of a government loan at a below-market 
interest rate is treated as a government grant and meas-
ured at the difference between the payments received 
and the fair value of a loan at market interest rates.  

The Uzin Utz Group has a first-class credit rating, 
which is reflected in the impairment test in a low beta fac-
tor and in low interest rates for current overdrafts. Due to 
the exhaustion of the Deminis subsidy ceiling of EUR 200 
thousand in previous years, the Uzin Utz Group will not 
be able to apply for a renewed subsidy until 2021.  

In 2020, a large number of Corona subsidy programs 
were launched to support the companies in the pan-
demic. The Uzin Utz Group's liquidity and liquidity man-
agement was always ensured for the entire year 2020 
and therefore no such subsidy programs had to be uti-
lized, with the exception of those listed above. 

Contingent liabilities and contingent assets 
Contingent liabilities are not recognized in the balance 
sheet. They are disclosed in the notes unless the possi-
bility of an outflow of resources embodying economic 
benefits is remote. Contingent assets are not recognized 
in the balance sheet. However, they are disclosed in the 
notes if the inflow of economic benefits is probable. 

Subsequent events after the balance sheet date 
Events after the balance sheet date that provide addi-
tional information on the situation of the company at the 
balance sheet date (reportable events) are taken into ac-
count in the financial statements. Events after the bal-
ance sheet date that do not require recognition are dis-
closed in the notes to the financial statements if they are 
material. 
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The income statement is classified using the nature of 
expense method. 

1 Sales revenues 
Sales are recognized in the regions in which they are ac-
tually realized. The regions are therefore to be regarded 
as the centers of revenue recognition and, in this func-
tion, have a significant influence on the type, amount, 
timing, uncertainties and corresponding cash flows. For 
this reason, sales are categorized by region. 
 
Sales revenues   2020   2019 
Breakdown by geographically defined 
markets  
(in KEUR)         

Germany   148,361   140,157 
Rest of Western Europe   141,549   133,313 
Southern Europe   8,289   8,705 
Eastern Europe   19,392   19,458 
Northern Europe   11,555   10,184 
Asia-Pacific   10,821   11,125 
America   43,436   49,202 
Rest   183   277 
    383,587   372,420 

    
The significant decline in the Americas region is due 

on the one hand to the strong impact of the US dollar 
exchange rate. On the other hand, the COVID-19 pan-
demic also had an impact on the decline in sales in the 
year under review. Germany and the rest of Western Eu-
rope, on the other hand, were able to increase their sales 
compared to the previous year, as the impact of the Co-
rona pandemic was less severe in these regions. 

Further breakdowns of sales can be found in the 
presentation of the individual segments. 

 
 
 
 
 
 
 
 
 
 
 
 

 
 

2 Other operating income / 
Income from investment properties 
 

Other operating income / income 
from financial investments   

2020   2019 

(in KEUR)         

Reversal of provisions   760   474 
Decrease in value adjustments   383   435 
Income from the disposal of property, 
plant and equipment   88   202 
Income from written-off receivables / 
creditors   11   48 
Price gains   1,036   813 
Indemnities   359   300 
Typical ancillary revenues   614   846 
Other operating income    2,695   837 
    5,946   3,954 

    
Exchange rate gains are mainly due to the positive 

development of the Swiss franc during the year and its 
valuation at the balance sheet date. Other operating in-
come increased mainly due to allowances and grants in 
connection with the COVID-19 pandemic. These are ex-
plained in more detail under "General accounting and 
valuation principles > Government grants". 

The remaining amount is made up of a large number 
of smaller amounts.  

Income from investment property results from the 
recognition of investment property at fair value based on 
observable data and unobservable data. In the reporting 
year, this resulted in income of EUR 117 thousand (0). 

3 Cost of materials 
 

Cost of materials    2020   2019 
(in KEUR)         

Cost of raw materials, consumables 
and supplies and of purchased goods   162,610    163,270  
Cost of purchased services   0    1  
    162,610    163,271  

    
Explanations on the "Cost of materials" item can be 

found in the profit situations section of the management 
report. 

Statement of comprehensive Income Disclosures 
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4 Personnel expenses / employees 
 
Personnel expenses    2020   2019 
(in KEUR)         

Wages and salaries    84,249   82,064 
Social contributions   17,934   17,667 

thereof expenses for old-aged ben-
efit   2,369   2,475 

    102,183   99,731 

    
The Uzin Utz Group employed an average number 

of employees during the year: 
 

Employees  2020  2019 
(in an annual average)  National  Abroad  Total  Total 

Apprentices  43  6  49  49 
Industrial employees  252  157  409  400 
Employees  461  465  926  918 
  756  627  1,383  1,367 

    
The number of employees is calculated on the basis 

of part-time employees on a pro rata basis and therefore 
does not represent headcount, but rather percentages 
(full-time equivalents).  

There are currently no stock option programs or sim-
ilar securities-based incentive systems for employees. 

5 Other operating expenses 
Other operating expenses are essentially composed 
as follows: 
Other operating expenses    2020   2019 
(in KEUR)         

Distribution expenses   5,904   9,166 
Local transport expenses   22,032   21,440 
Storage expenses   3,359   3,301 
Advertising expenses   7,737   11,065 
Rental and leasing expenses   1,196   1,122 
Maintenance, repairs and service   5,465   4,742 
Insurance expenses   1,380   1,389 
Other operating expenses    6,400   4,434 
Administrative expenses   5,545   5,767 
Rate losses   1,799   723 
Increase of adjustment   782   417 
Other expenses   6,223   5,863 
Other taxes   830   830 
    68,651   70,260 

    

Exchange rate losses resulted in particular from the 
development of the U.S. dollar and the Polish zloty. The 
decrease in selling and advertising expenses is attribut-
able to the COVID-19 pandemic and the associated cur-
tailment, particularly in travel and event management. 
Impairment charges also increased in the wake of the 
COVID-19 pandemic, as uncertainties could be ex-
pected. 

Netted against exchange rate gains (see 2. Other 
operating income, item Exchange rate gains), this re-
sulted in an exchange rate loss of EUR -762 thousand 
(89). 

The remaining amount consists of a large number of 
smaller amounts. 

6 Investment accounted for using the equity 
P.T. Uzin Utz Indonesia was founded in 2007 and con-
solidated at equity for the first time in 2008. Artiso solu-
tions GmbH has been part of the Uzin Utz Group since 
1999 and was consolidated at equity for the first time in 
financial year 2014. The financial statements of artiso so-
lutions GmbH are prepared in accordance with IFRS, 
while the financial statements of P. T. Uzin Utz Indonesia 
are prepared in accordance with local law. Artiso solu-
tions GmbH is an innovative IT company. P.T. Uzin Utz 
Indonesia produces and sells construction chemicals un-
der the UZIN brand. 

In the financial year 2019, the investment in Arendi-
com GmbH, which was consolidated at equity for the first 
time in the financial year 2013, was sold. 

The carrying amounts of the investments in P.T. 
Uzin Utz Indonesia, Arendicom GmbH and artiso solu-
tions GmbH valued at equity were shown below for the 
financial year. 

The previous year's figures include the values of Ar-
endicom GmbH; the disposal of the investment during 
the year resulted in a disposal of EUR 180 thousand. 

 
Book value  2020  2019 
(in KEUR)     

Book value as of January 01  1,446  1,588 
Additions / disposals  0  -180 
Additions / disposals due to re-
sults  43  -4 
Transfers  0  0 
Currency adjustments  -87  51 
Disposals due to dividend distri-
butions  -28  -9 
Book value as of Dezember 31  1,374  1,446 
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The following tables show the statement of compre-

hensive income and the balance sheet of the invest-
ments accounted for using the equity method for each 
company. The tables of Arendicom GmbH have not been 
presented due to the disposal in the previous year. 

 
Balance data P.T. Uzin Utz In-
donesia  

31.12.2020  31.12.2019 

(in KEUR)     

Non-current assets  309  380 
Current assets  2,198  2,419 

thereof liquid assets  166  337 
Non-current liabilities  40  57 
Current liabilities  820  878 

thereof financial liabilities  96  7 
Equity  1,646  1,864 
Proportional equity (49%)  806  914 
Goodwill  0  0 
Book value from investments 
accounted for using equity 
method  806  914 
 

    
Result data P.T. Uzin Utz In-
donesia  

2020  2019 

(in KEUR)     

Sales revenues  1,304  1,933 
Depreciation  36  50 
Interest earned  1  0 
Interest expenses  0  0 
Income tax expenses  0  0 
Total result  -42  -22 
Proportional result (49%) after 
taxes  -20  -11 
Other  0  0 
Result after taxes from invest-
ments accounted for using 
equity method  -20  -11 
 

 

 

 

 

 

 

 

 

 

 

    
Balance data artiso solutions 
GmbH  

31.12.2020  31.12.2019 

(in KEUR)     

Non-current assets  567  291 
Current assets  869  781 

thereof liquid assets  452  447 
Non-current liabilities  2  0 
Current liabilities  502  210 

thereof financial liabilities  432  151 
Equity  933  862 
Proportional equity (50%)  466  431 
Goodwill  101  101 
Book value from investments 
accounted for using equity 
method  568  532 
 

 
Reult data artiso solutions 
GmbH  

2020  2019 

(in KEUR)     

Sales revenues  4,140  3,936 
Depreciation  91  91 
Interest earned  0  0 
Interest expenses  0  0 
Income tax expenses  38  44 
Total result  127  110 
Proportional result (50%) after 
taxes  63  55 
Other  0  0 
Result after taxes from invest-
ments accounted for using 
equity method  63  55 
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7 Financial result 
 
Financial expenses   2020   2019 
(in KEUR)         

Loan and cash credit   874   1,241 
Expenses for finance leasing*   166   208 
Other sundry interest expenses   76   96 
    1,116   1,545 
 

Interest in the amount of EUR 10 thousand (598) 
was recognized as an expense for long-term liabilities to 
banks in the year under review. In the year under review, 
EUR 0 thousand in interest was capitalized as part of the 
production of property, plant and equipment (0). 

As no interest was capitalized, there is also no 
weighted average financing cost rate of the capitalized 
interest (0.0). 
 
Financial earnings   2020   2019 
(in KEUR)         

Interest income from bank bal-
ances    66   101 
Interest on loans and advances 
to customers   8   4 
Other interest and similar in-
come   8   4 
    83   109 
 

8 Taxes on income/Deferred tax 
The reporting of current taxes on income in Germany re-
lates to corporation tax and trade tax. Abroad, these are 
performance-related taxes determined on the basis of 
national tax regulations. 

The composition of the Group’s tax expense is as 
follows: 
 

Tax expense   2020   2019 
(in KEUR )         

Profit and loss account   9,666   7,357 
Current taxes on income and earn-
ings   10,833   8,206 
Deferred taxes         

from consolidation measures   197   329 
from losses carried forward   429   -429 
from differences between the valu-
ation basis    -1,793   -749 

Other result   56   194 
Deferred taxes         

from income on financial instru-
ments   -14   -9 
from actuarial gains and losses   70   203 

 

The recognition of deferred taxes was generally 
based on the tax rate applicable or enacted for the re-
spective company. The combined tax rate of the parent 
company of 30.0% was used to simplify the calculation 
of deferred taxes on consolidation measures affecting in-
come. Deferred taxes on losses carried forward were cal-
culated using the tax rate of the company’s country of 
domicile. Accordingly, tax rates attributable to domestic 
companies were used for trade tax of between 12.6% 
and 14.7% and for corporate income tax including soli-
darity surcharge of 15.8%. Dividends of Uzin Utz AG to 
be paid in Germany in the future have no effect on the 
tax burden of the Group.   

The tax expense based on the earnings before taxes 
on income and the combined tax rate of 30.0% (theoret-
ical tax expense) calculated in simplified form for the 
companies of the Uzin Utz Group domiciled in Germany 
is reconciled to the actual tax expense as follows: 
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Offsetting and reconciliation theo-
retical / actual tax expenditure* 

 2020  2019 

(in KEUR)     

Income before Income taxes  39,118  28,834 
Theoretical tax expense with 30% 
(tax ratio Group) 

 11,735  8,650 

Variances due to different tax rates  -249  -2,049 
Tax-exempt income*  -1,411  -143 
Tax increases / decreases due to ad-
ditions and deductions for local taxes* 

 -37  0 

Non-deductible expenses (+)/income 
(-) 

 550  680 

Income from investments for tax pur-
poses 

 0  0 

Back taxes (+) for previous years  358  75 
Tax refunds (-) for previous years  -128  -34 
Tax effect of investments accounted 
for using the equity method 

 0  -3 

Losses and temporary differences of 
the current year for which no deferred 
tax asset was recognized* 

 -1,034  44 

Tax effect from loss carryforwards / 
tax exemption 

 -130  55 

Other deviations*  12  83 
Actual tax expenditure  9,666  7,357 

 
The effective tax rate is 24.7% (25.5). The actual tax 

expense is EUR -2,069 thousand below the expected tax 
expense that would result from applying the tax rate of 
the parent company. 

The change in deferred taxes resulted in an impact 
on tax expenses in the financial year of EUR -1,167 thou-
sand (-849). 

 

9 Other taxes  
Other taxes consisted mainly of property taxes and motor 
vehicle taxes. Due to the changeover to EBIT as a con-
trol parameter in financial year 2019, these amounts 
have been reclassified under the item “Other operating 
expenses”. 

10 Non-controlling interests 
The minority interests relate to the minority interests 
in Uzin Utz België N.V., Uzin Utz Magyarország Kft. and 
Neopur GmbH. The minority interests of these compa-
nies are immaterial for Uzin Utz AG as no more than 20% 
are held by other shareholders. The minority interest of 
COFOBO Holding B.V. is 30%, Uzin Utz Nederland B.V. 
holds 70%.  

INTR. B.V. is fully owned by Cofobo Holding B.V., 
therefore 70% of the shares in INTR. B.V. are also held 
by Uzin Utz Nederland B.V. 

The following tables contain financial information on 
companies in which significant shares are held by third 
parties. 
 
 
 
 
 
 
 
 
 

 
 
 

 

 

   
 

* Due to a change in the way these items 
are presented, there are deviations in the 
prior-year items. 

Result data   2020   2019 
(in KEUR)   INTR. B.V   INTR. B.V 

Sales revenues   37,157   33,820 
EBIT   1,257   694 
Total result    904   506 
Proportional minority interest (30%)   271   152 

Balance data   31.12.2020   31.12.2019 
(in KEUR)   INTR. B.V   INTR. B.V 

Non-current assets   2,252   2,783 
Current assets   8,330   8,216 

thereof cash and cash equivalents   1,022   746 
Non-current liabilities   793   1,527 
Current liabilities   5,044   4,981 

thereof current financial liabilities   0   0 
Equity    4,745   4,491 
Equity attributable to minority interests (30%)   1,424   1,347 
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and 14.7% and for corporate income tax including soli-
darity surcharge of 15.8%. Dividends of Uzin Utz AG to 
be paid in Germany in the future have no effect on the 
tax burden of the Group.   

The tax expense based on the earnings before taxes 
on income and the combined tax rate of 30.0% (theoret-
ical tax expense) calculated in simplified form for the 
companies of the Uzin Utz Group domiciled in Germany 
is reconciled to the actual tax expense as follows: 
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11 Intangible asstes  
The change in the item “Intangible assets” is shown in 
the table below. With the exception of goodwill, these are  

 
assets with finite useful lives. Intangible assets excluding 
goodwill totalled EUR 5,253 thousand (6,615).   

 
Intangible assets development 2020  Licenses, industrial property rights and similar rights 
(in KEUR)  Software  Patents  Trademarks  Other licen-

ses 
 Goodwill  Total 

Acquisition cost             
Beginning balance as of 01.01.2019  7,462  3,694  2,610  10,097  34,977  58,841 
Changes in value  3  119  31  47  103  303 
Changes in scope of consolidation  0  0  0  0  0  0 
Additions  980  0  0  0  0  980 
Disposals  72  0  0  0  0  72 
Transfers  142  0  0  0  0  142 
Balance as of 31.12.2019  8,515  3,813  2,642  10,145  35,080  60,194 
Balance as of 01.01.2020  8,515  3,813  2,642  10,145  35,080  60,194 
Changes in value  -14  16  4  -71  13  -52 
Changes in scope of consolidation  0  0  0  0  0  0 
Additions  356  0  0  0  60  417 
Disposals  112  0  0  42  0  154 
Transfers  306  0  0  0  0  306 
Balance as of 31.12.2020  9,052  3,828  2,646  10,031  35,153  60,710 
Depreciation  0  0  0  0  0  0 
Balance as of 01.01.2019  6,020  2,580  2,186  5,431  3,825  20,042 
Changes in value  2  87  23  45  0  157 
Changes in scope of consolidation  0  0  0  0  0  0 
Additions  824  174  75  1,143  250  2,466 
Disposals  72  0  0  0  0  72 
Transfers  -19  0  0  0  0  -19 
Attribution  0  0  0  0  0  0 
Balance as of 31.12.2019  6,755  2,842  2,284  6,618  4,075  22,574 
Balance as of 01.01.2020  6,755  2,842  2,284  6,618  4,075  22,574 
Changes in value  -12  10  3  -71  0  -70 
Changes in scope of consolidation  0  0  0  0  0  0 
Additions  786  190  76  975  0  2,028 
Disposals  112  0  0  40  0  152 
Transfers  0  0  0  0  0  0 
Attribution  0  0  0  0  0  0 
Balance as of 31.12.2020  7,417  3,042  2,363  7,482  4,075  24,379 
Net book value as of 31.12.2020  1,635  786  282  2,550  31,079  36,331 
Net book value as of 31.12.2019  1,760  971  357  3,527  31,005  37,619 

   
Scheduled depreciation begins at the time the asset 

is put to economic use. Depreciation is calculated using 
the straight-line method over the expected useful life and 
reported in the income statement under “Depreciation”. 

Purchased intangible assets, primarily software and 

patents as well as trademarks and other licenses, are 
carried at cost and amortized on a straight-line basis over 
their expected useful lives. 

As of the balance sheet date, the Group had entered 

Consolidated balance sheet Disclosures
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11 Intangible asstes  
The change in the item “Intangible assets” is shown in 
the table below. With the exception of goodwill, these are  

 
assets with finite useful lives. Intangible assets excluding 
goodwill totalled EUR 5,253 thousand (6,615).   

 
Intangible assets development 2020  Licenses, industrial property rights and similar rights 
(in KEUR)  Software  Patents  Trademarks  Other licen-

ses 
 Goodwill  Total 

Acquisition cost             
Beginning balance as of 01.01.2019  7,462  3,694  2,610  10,097  34,977  58,841 
Changes in value  3  119  31  47  103  303 
Changes in scope of consolidation  0  0  0  0  0  0 
Additions  980  0  0  0  0  980 
Disposals  72  0  0  0  0  72 
Transfers  142  0  0  0  0  142 
Balance as of 31.12.2019  8,515  3,813  2,642  10,145  35,080  60,194 
Balance as of 01.01.2020  8,515  3,813  2,642  10,145  35,080  60,194 
Changes in value  -14  16  4  -71  13  -52 
Changes in scope of consolidation  0  0  0  0  0  0 
Additions  356  0  0  0  60  417 
Disposals  112  0  0  42  0  154 
Transfers  306  0  0  0  0  306 
Balance as of 31.12.2020  9,052  3,828  2,646  10,031  35,153  60,710 
Depreciation  0  0  0  0  0  0 
Balance as of 01.01.2019  6,020  2,580  2,186  5,431  3,825  20,042 
Changes in value  2  87  23  45  0  157 
Changes in scope of consolidation  0  0  0  0  0  0 
Additions  824  174  75  1,143  250  2,466 
Disposals  72  0  0  0  0  72 
Transfers  -19  0  0  0  0  -19 
Attribution  0  0  0  0  0  0 
Balance as of 31.12.2019  6,755  2,842  2,284  6,618  4,075  22,574 
Balance as of 01.01.2020  6,755  2,842  2,284  6,618  4,075  22,574 
Changes in value  -12  10  3  -71  0  -70 
Changes in scope of consolidation  0  0  0  0  0  0 
Additions  786  190  76  975  0  2,028 
Disposals  112  0  0  40  0  152 
Transfers  0  0  0  0  0  0 
Attribution  0  0  0  0  0  0 
Balance as of 31.12.2020  7,417  3,042  2,363  7,482  4,075  24,379 
Net book value as of 31.12.2020  1,635  786  282  2,550  31,079  36,331 
Net book value as of 31.12.2019  1,760  971  357  3,527  31,005  37,619 

   
Scheduled depreciation begins at the time the asset 

is put to economic use. Depreciation is calculated using 
the straight-line method over the expected useful life and 
reported in the income statement under “Depreciation”. 

Purchased intangible assets, primarily software and 

patents as well as trademarks and other licenses, are 
carried at cost and amortized on a straight-line basis over 
their expected useful lives. 

As of the balance sheet date, the Group had entered 

Consolidated balance sheet Disclosures
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into obligations of EUR 170 thousand (49) from invest-
ment projects for software projects that have already 
been started. These obligations relate mainly to software 
projects at Uzin Utz AG. 
 

12 Goodwill 
Goodwill of EUR 31,079 thousand (31,005)  acquired as 
part of business combinations was allocated to the fol-
lowing cash-generating units in 2020 for impairment test-
ing, which are generally based on the following legal 
structures: 
 
Company values   31.12.2020   31.12.2019 
(in KEUR)         

Uzin Utz Schweiz AG    2,799   2,785 
Uzin Utz AG   3,743   3,743 
Sifloor AG   6,443   6,443 
Uzin Utz Nederland B.V.   7,943   7,943 
Uzin Utz België N.V.    702   702 
Neopur GmbH   49   49 
Pallmann GmbH   3,492   3,492 
Uzin Utz Tools GmbH & Co. 
KG*   3,660   680 
Korbach Werkzeug Compagnie 
GmbH & Co. KG*   0   1,638 
Pajarito Warenhandelsgesell-
schaft mbH*   0   1,281 
INTR. B.V.   2,250   2,250 
    31,079   31,005 

    
The table shows the gross values of goodwill. The 

goodwill as of December 31, 2019 corresponds to the 
opening balance of goodwill for the 2020 financial year. 

The increase in the book value of goodwill at Uzin 
Utz Schweiz AG by EUR 13 thousand (previous year: in-
crease of EUR 102 thousand) to EUR 2,799 thousand 
(2,785) results from the translation of the reported book 
value at the closing rate. 

In the 2020 financial year, the merger of Wolff 
GmbH & Co. KG, Korbach Werkzeug Compagnie 
GmbH & Co. KG and Pajarito Warenhandelsgesell-
schaft mbH to form Uzin Utz Tools GmbH & Co. KG. The 
merger results in uniform goodwill for Uzin Utz Tools 
GmbH & Co. KG. Further information on the merger can 
be found in the section Basis of presentation > Consoli-
dation Methods > Consolidation Group > Changes in the 
Group of consolidated companies. 

12A Property, plant and equipment 
The investment volume in the reporting year amounted 
to EUR 14,734 thousand (20,623). Investments were pri-
marily made in the expansion of plant and machinery at 
the production companies in Ulm, the Netherlands, the 
USA and Switzerland. 

Depreciation and amortization amounting to 
EUR 8,842 thousand (7,711) was reported in the state-
ment of comprehensive income under the item "Depreci-
ation and amortization". Revaluations in accordance with 
IAS 16 were not made.  

The carrying amounts of real estate encumbered 
with land charges to secure financial liabilities amounted 
to EUR 16,834 thousand (18,737) as of Decem-
ber 31, 2020. 

As of the balance sheet date, obligations of 
EUR 3,020 thousand (2,351) were entered into in the 
Group from investment projects that had been started via 
the purchase of property, plant and equipment. Mainly, 
these obligations relate to investments in the new plant 
of Uzin Utz North America Inc. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
             

*In 2020, the merger of Wolff GmbH & Co.  
KG, Korbach Werkzeug Compagnie GmbH 
& Co. KG and Pajarito Warenhandelsgesell-
schaft mbH to form Uzin Utz Tools GmbH & 
Co. KG 

 

 
96 Group Annex 

11 Intangible asstes  
The change in the item “Intangible assets” is shown in 
the table below. With the exception of goodwill, these are  

 
assets with finite useful lives. Intangible assets excluding 
goodwill totalled EUR 5,253 thousand (6,615).   

 
Intangible assets development 2020  Licenses, industrial property rights and similar rights 
(in KEUR)  Software  Patents  Trademarks  Other licen-

ses 
 Goodwill  Total 

Acquisition cost             
Beginning balance as of 01.01.2019  7,462  3,694  2,610  10,097  34,977  58,841 
Changes in value  3  119  31  47  103  303 
Changes in scope of consolidation  0  0  0  0  0  0 
Additions  980  0  0  0  0  980 
Disposals  72  0  0  0  0  72 
Transfers  142  0  0  0  0  142 
Balance as of 31.12.2019  8,515  3,813  2,642  10,145  35,080  60,194 
Balance as of 01.01.2020  8,515  3,813  2,642  10,145  35,080  60,194 
Changes in value  -14  16  4  -71  13  -52 
Changes in scope of consolidation  0  0  0  0  0  0 
Additions  356  0  0  0  60  417 
Disposals  112  0  0  42  0  154 
Transfers  306  0  0  0  0  306 
Balance as of 31.12.2020  9,052  3,828  2,646  10,031  35,153  60,710 
Depreciation  0  0  0  0  0  0 
Balance as of 01.01.2019  6,020  2,580  2,186  5,431  3,825  20,042 
Changes in value  2  87  23  45  0  157 
Changes in scope of consolidation  0  0  0  0  0  0 
Additions  824  174  75  1,143  250  2,466 
Disposals  72  0  0  0  0  72 
Transfers  -19  0  0  0  0  -19 
Attribution  0  0  0  0  0  0 
Balance as of 31.12.2019  6,755  2,842  2,284  6,618  4,075  22,574 
Balance as of 01.01.2020  6,755  2,842  2,284  6,618  4,075  22,574 
Changes in value  -12  10  3  -71  0  -70 
Changes in scope of consolidation  0  0  0  0  0  0 
Additions  786  190  76  975  0  2,028 
Disposals  112  0  0  40  0  152 
Transfers  0  0  0  0  0  0 
Attribution  0  0  0  0  0  0 
Balance as of 31.12.2020  7,417  3,042  2,363  7,482  4,075  24,379 
Net book value as of 31.12.2020  1,635  786  282  2,550  31,079  36,331 
Net book value as of 31.12.2019  1,760  971  357  3,527  31,005  37,619 

   
Scheduled depreciation begins at the time the asset 

is put to economic use. Depreciation is calculated using 
the straight-line method over the expected useful life and 
reported in the income statement under “Depreciation”. 

Purchased intangible assets, primarily software and 

patents as well as trademarks and other licenses, are 
carried at cost and amortized on a straight-line basis over 
their expected useful lives. 

As of the balance sheet date, the Group had entered 

Consolidated balance sheet Disclosures
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Property, plant and equipment 2020  Real estate, 
rights equivalent to 

real property and 
buildings, 

including buildings 
on third-party land 

 Technical 
equipment and ma-

chinery 

 Other equipment, 
factory and 

office equipment 

 Leased assets  Advance payments 
on property, 

plant and equip-
ment and 

assets under con-
struction 

 Total 

(in KEUR)             

Acquisition costs             
Balance as of 01.01.2019  93,342  70,937  38,600  422  8,744  212,045 
Translation-related changes in value  648  364  180  6  1  1,199 
Changes in the scope of consolidation  0  0  0  0  0  0 
Additions  9,598  3,300  4,133  0  3,592  20,623 
Disposals  51  995  1,627  40  304  3,017 
Transfers  -1,395  8,510  312  -388  -7,490  -452 
Balance as of 31.12.2019  102,141  82,116  41,597  0  4,543  230,398 
Balance as of 01.01.2020  102,141  82,116  41,597  0  4,543  230,398 
Translation-related changes in value  -810  -508  -182  0  -3  -1,503 
Changes in the scope of consolidation  0  0  0  0  0  0 
Additions  4,793  4,392  3,622  0  1,927  14,734 
Disposals  184  966  1,150  0  2  2,303 
Transfers  -1  2,287  457  0  -3,050  -307 
Balance as of 31.122020  105,938  87,320  44,345  0  3,416  241,019 
Depreciation  0  0  0  0  0  0 
Balance as of 01.01.2019  21,166  41,291  25,499  135  0  88,091 
Translation-related changes in value  98  209  106  1  0  414 
Changes in the scope of consolidation  0  0  0  0  0  0 
Additions  1,790  3,007  2,904  10  0  7,711 
Disposals  39  695  1,610  21  0  2,365 
Transfers  -32  76  20  -125  0  -61 
Attributions  0  0  0  0  0  0 
Balance as of 31.12.2019  22,983  43,888  26,919  0  0  93,790 
Balance as of 01.01.2020  22,983  43,888  26,919  0  0  93,790 
Translation-related changes in value  -144  -144  -84  0  0  -371 
Changes in the scope of consolidation  0  0  0  0  0  0 
Additions  2,007  3,627  3,208  0  0  8,842 
Disposals  98  838  1,011  0  0  1,947 
Transfers  0  -43  42  0  0  -1 
Attributions  0  0  0  0  0  0 
Balance as of 31.12.2020  24,748  46,490  29,075  0  0  100,312 
Net book value as of 31.12.2020  81,191  40,830  15,270  0  3,416  140,706 
Net book value as of 31.12.2019  79,159  38,228  14,678  0  4,543  136,608 

    

12B Rights of use 
The right of use for leases is broken down into the follow-
ing four categories: 
- Technical equipment and machinery 
- Cars and trucks 
 

 
-  Land and buildings 
- Other equipment, factory and office equipment 
As mainly cars and trucks as well as land and buildings 
are leased, the majority of the Group's rights of use are 
allocated to these categories. The carrying amounts of  
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Property, plant and equipment 2020  Real estate, 
rights equivalent to 

real property and 
buildings, 

including buildings 
on third-party land 

 Technical 
equipment and ma-

chinery 

 Other equipment, 
factory and 

office equipment 

 Leased assets  Advance payments 
on property, 

plant and equip-
ment and 

assets under con-
struction 

 Total 

(in KEUR)             

Acquisition costs             
Balance as of 01.01.2019  93,342  70,937  38,600  422  8,744  212,045 
Translation-related changes in value  648  364  180  6  1  1,199 
Changes in the scope of consolidation  0  0  0  0  0  0 
Additions  9,598  3,300  4,133  0  3,592  20,623 
Disposals  51  995  1,627  40  304  3,017 
Transfers  -1,395  8,510  312  -388  -7,490  -452 
Balance as of 31.12.2019  102,141  82,116  41,597  0  4,543  230,398 
Balance as of 01.01.2020  102,141  82,116  41,597  0  4,543  230,398 
Translation-related changes in value  -810  -508  -182  0  -3  -1,503 
Changes in the scope of consolidation  0  0  0  0  0  0 
Additions  4,793  4,392  3,622  0  1,927  14,734 
Disposals  184  966  1,150  0  2  2,303 
Transfers  -1  2,287  457  0  -3,050  -307 
Balance as of 31.122020  105,938  87,320  44,345  0  3,416  241,019 
Depreciation  0  0  0  0  0  0 
Balance as of 01.01.2019  21,166  41,291  25,499  135  0  88,091 
Translation-related changes in value  98  209  106  1  0  414 
Changes in the scope of consolidation  0  0  0  0  0  0 
Additions  1,790  3,007  2,904  10  0  7,711 
Disposals  39  695  1,610  21  0  2,365 
Transfers  -32  76  20  -125  0  -61 
Attributions  0  0  0  0  0  0 
Balance as of 31.12.2019  22,983  43,888  26,919  0  0  93,790 
Balance as of 01.01.2020  22,983  43,888  26,919  0  0  93,790 
Translation-related changes in value  -144  -144  -84  0  0  -371 
Changes in the scope of consolidation  0  0  0  0  0  0 
Additions  2,007  3,627  3,208  0  0  8,842 
Disposals  98  838  1,011  0  0  1,947 
Transfers  0  -43  42  0  0  -1 
Attributions  0  0  0  0  0  0 
Balance as of 31.12.2020  24,748  46,490  29,075  0  0  100,312 
Net book value as of 31.12.2020  81,191  40,830  15,270  0  3,416  140,706 
Net book value as of 31.12.2019  79,159  38,228  14,678  0  4,543  136,608 

    

12B Rights of use 
The right of use for leases is broken down into the follow-
ing four categories: 
- Technical equipment and machinery 
- Cars and trucks 
 

 
-  Land and buildings 
- Other equipment, factory and office equipment 
As mainly cars and trucks as well as land and buildings 
are leased, the majority of the Group's rights of use are 
allocated to these categories. The carrying amounts of  
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the respective categories at the beginning of the year, at 
the end of the year and the change in carrying amounts 
during the fiscal year can be seen from the following ta-
ble. 
The right of use is amortized on a straight-line basis. Nor-
mally, the amortization period is determined by the term 

of the contract. Only in the event of the existence of a 
purchase option, which will most likely be utilized after 
expiry of the lease agreement, is the actual useful life of 
the leased asset to be recognized. 

 
 

 

Rights of use IFRS 16  Land, buildings and 
rights equivalent to 

land; leasing 

 Technical equipment 
and machinery; leas-

ing 

 Other equipment, oper-
ating and office equip-

ment; leasing 

 Cars and trucks; 
leasing 

 Total 

(in KEUR)           

Acquisition costs           
Balance as of 01.01.2019  0  0  0  0  0 
Addition from IFRS amendment  11,053  0  33  6,404  17,490 
Translation-related changes in value  0  0  0  0  0 
Changes in the scope of consolidation  0  0  0  0  0 
Additions  1,234  0  0  2,807  4,041 
Disposals  2,287  0  0  2,302  4,589 
Transfers  0  0  0  310  310 
Balance as of 31.12.2019  10,000  0  33  7,219  17,251 
Balance as of 01.01.2020  10,000  0  33  7,219  17,251 
Translation-related changes in value  -87  0  0  -80  -167 
Changes in the scope of consolidation  0  0  0  0  0 
Additions  76  0  82  2,024  2,181 
Disposals  150  0  17  2,014  2,181 
Transfers  0  0  0  11  11 
Balance as of 31.12.2020  9,839  0  98  7,159  17,096 
Depreciation  0  0  0  0  0 
Balance as of 01.01.2019  0  0  0  0  0 
Addition from IFRS amendment  6,131  0  18  3,218  9,368 
Translation-related changes in value  4  0  0  2  6 
Changes in the scope of consolidation  0  0  0  0  0 
Additions  1,498  0  6  2,469  3,973 
Disposals  2,007  0  0  2,092  4,099 
Transfers  0  0  0  81  81 
Attributions  0  0  0  0  0 
Balance as of 31.12.2019  5,626  0  25  3,677  9,328 
Balance as of 01.01.2020  5,626  0  25  3,677  9,328 
Translation-related changes in value  -70  0  0  -40  -109 
Changes in the scope of consolidation  0  0  0  0  0 
Additions  1,446  0  31  2,429  3,906 
Disposals  148  0  16  2,082  2,246 
Transfers  0  0  0  0  0 
Attributions  0  0  0  0  0 
Balance as of 31.12.2020  6,854  0  39  3,985  10,878 
Net book value as of 31.12.2020  2,985  0  58  3,174  6,218 
Net book value as of 31.12.2019  4,374  0  8  3,542  7,923 
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Property, plant and equipment 2020  Real estate, 
rights equivalent to 

real property and 
buildings, 

including buildings 
on third-party land 

 Technical 
equipment and ma-

chinery 

 Other equipment, 
factory and 

office equipment 

 Leased assets  Advance payments 
on property, 

plant and equip-
ment and 

assets under con-
struction 

 Total 

(in KEUR)             

Acquisition costs             
Balance as of 01.01.2019  93,342  70,937  38,600  422  8,744  212,045 
Translation-related changes in value  648  364  180  6  1  1,199 
Changes in the scope of consolidation  0  0  0  0  0  0 
Additions  9,598  3,300  4,133  0  3,592  20,623 
Disposals  51  995  1,627  40  304  3,017 
Transfers  -1,395  8,510  312  -388  -7,490  -452 
Balance as of 31.12.2019  102,141  82,116  41,597  0  4,543  230,398 
Balance as of 01.01.2020  102,141  82,116  41,597  0  4,543  230,398 
Translation-related changes in value  -810  -508  -182  0  -3  -1,503 
Changes in the scope of consolidation  0  0  0  0  0  0 
Additions  4,793  4,392  3,622  0  1,927  14,734 
Disposals  184  966  1,150  0  2  2,303 
Transfers  -1  2,287  457  0  -3,050  -307 
Balance as of 31.122020  105,938  87,320  44,345  0  3,416  241,019 
Depreciation  0  0  0  0  0  0 
Balance as of 01.01.2019  21,166  41,291  25,499  135  0  88,091 
Translation-related changes in value  98  209  106  1  0  414 
Changes in the scope of consolidation  0  0  0  0  0  0 
Additions  1,790  3,007  2,904  10  0  7,711 
Disposals  39  695  1,610  21  0  2,365 
Transfers  -32  76  20  -125  0  -61 
Attributions  0  0  0  0  0  0 
Balance as of 31.12.2019  22,983  43,888  26,919  0  0  93,790 
Balance as of 01.01.2020  22,983  43,888  26,919  0  0  93,790 
Translation-related changes in value  -144  -144  -84  0  0  -371 
Changes in the scope of consolidation  0  0  0  0  0  0 
Additions  2,007  3,627  3,208  0  0  8,842 
Disposals  98  838  1,011  0  0  1,947 
Transfers  0  -43  42  0  0  -1 
Attributions  0  0  0  0  0  0 
Balance as of 31.12.2020  24,748  46,490  29,075  0  0  100,312 
Net book value as of 31.12.2020  81,191  40,830  15,270  0  3,416  140,706 
Net book value as of 31.12.2019  79,159  38,228  14,678  0  4,543  136,608 

    

12B Rights of use 
The right of use for leases is broken down into the follow-
ing four categories: 
- Technical equipment and machinery 
- Cars and trucks 
 

 
-  Land and buildings 
- Other equipment, factory and office equipment 
As mainly cars and trucks as well as land and buildings 
are leased, the majority of the Group's rights of use are 
allocated to these categories. The carrying amounts of  
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13 Non-current financial assets  
The item "Non-current financial assets" includes, among 
other things, the shares of companies not included in the 
consolidated financial statements. Non-current financial 
assets also include loans amounting to EUR 2,735 thou-
sand (2,957). The non-current financial assets were rec-
ognized at amortized cost, as the fair value cannot be 
reliably determined due to the lack of a market quotation. 
There are currently no plans to sell these financial as-
sets. 

Further information on financial instruments can be 
found in the section entitled "Other information“. 

14 Investment Properties 
A plot of land that the Uzin Utz Group acquired in 2018 
as an investment property is adjacent to the site of Uzin 
Utz Tools GmbH & Co. KG in Ilsfeld. It was recognized 
as of December 31, 2020 at fair value, which was derived 
on the basis of observable data. As the standard land 
value recorded a significant increase according to data 
provided by a local administrative authority, an upward 
revaluation in the amount of EUR 117 thousand was rec-
ognized, which is included in income from investment 
property.  

Furthermore, there is a developed property - adja-
cent to the location of Pallmann GmbH - with the inten-
tion of own use of the business premises. Since the pur-
chase of the property, the business premises have been 
rented out. The rental agreement ends on February 28, 
2021, after which the property will be used by the com-
pany itself. The property was recognized at amortized 
cost as of December 31, 2020, as no reliable valuation 
data was available at this reporting date, as was the case 
in the previous year. The effect on the consolidated fi-
nancial statements is immaterial. 

The effect on the consolidated financial statements 
is immaterial. 

In addition, one property of our UK associated com-
pany is reported as investment property. The property 
has been classified as investment property since Octo-
ber 01, 2017. It was recognized as of December 31, 2020 
at fair value based on the appraisal of a local broker.  

In addition, the investment properties include a prop-
erty held by Uzin Utz AG. The property was acquired in 
2018. It was recognized at fair value as of December 31, 
2020, which was derived on the basis of observable data. 
The observable data was provided by a local administra-
tive authority.  

 
In 2019, an undeveloped plot of land, which the for-

mer Unihem d.o.o. in Slovenia received in fiscal 2013 as 
consideration for a receivable, was sold. This was previ-
ously accounted for as an investment property. 

In fiscal 2008, a right of first refusal was used in Swit-
zerland and an investment property was acquired as a 
result. Part of the land was developed in 2018 and re-
classified to property, plant and equipment, while the un-
developed part continues to be included in investment 
property. The accounting as of December 31, 2020 was 
based on fair value. The observable data required for this 
purpose was provided by a local administrative authority.  

 
Investment Properties   2020   2019 
(in KEUR)         

Book value as of January 01   5,065   5,399 
Exchange rate differences    -1   92 
Addition   0   2 
Disposal   0   -428 
Unrealized changes in fair value 
of investment properties   117   0 
Book value as of  
December 31   5,181   5,065 
 

Details and information on the hierarchy levels (ac-
cording to IFRS 13) of the fair values of the Group's in-
vestment properties as of December 31, 2020 are pre-
sented below: 
Hierarchy level of 
the fair value  

  Level 1   Level 2   Level 3   Fair value 
as of De-

cember 31, 
2020 

(in KEUR)                 

Country   0    3,102    2,080    5,181  

 

15 Deferred taxes 
Deferred taxes are accrued in accordance with the tem-
porary concept of IAS 12 "Income Taxes". The tax rates 
applicable or enacted at the balance sheet date are 
used. As of December 31, 2020, the items include de-
ferred tax assets of EUR 3,941 thousand (4,229) and de-
ferred tax liabilities of EUR 10,145 thousand (11,611). As 
of December 31, 2020, deferred tax assets on loss carry 
forwards in the amount of EUR 152 thousand (581) were 
recognized. As of December 31, 2020, unused tax loss 
carry forwards amount to EUR 470 thousand (3,717), of 
which no deferred tax assets have been recognized on 
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EUR 0 thousand (3,144). Due to limited useful lives, loss 
carry forwards of EUR 0 thousand (0) will expire by 2021, 
for which no deferred tax assets have been recognized. 
 

Deferred taxes   Deferred tax assets   Deferred tax liabilities 
(in KEUR )   2020   2019   2020   2019 

Property, plant and equipment    -1   0   9,661   11,526 
Current assets   128   165   615   232 
Provisions   210   245   -314   -318 
Liabilities   461   513   5   -3 
Deferred taxes on tax losses carried forward   152   581   0   0 
Deferred taxes from currency differences   0   0   110   117 
Deferred taxes on consolidation transactions   2,223   2,026   0   0 
Deferred taxes on other comprehensive in-
come   768   700   67   56 
    3,941   4,229   10,145   11,611 

    
The carrying amounts of deferred tax assets have 

been written down to the extent that the tax benefits they 
contain are no longer expected to be realized.  

Where deferred tax assets are recognized on tax 
loss carry forwards, it is assumed that these tax reduc-
tion potentials will be utilized through taxable income in 
the coming years, which is considered probable based 
on the planning of the companies. 

16 Trade receivables and other assets 
Trade receivables and other assets, insofar as they are 
financial assets, are classified as "loans and receivables" 
in accordance with IFRS 9 and recognized at amortized 
cost.  

The receivables are shown in the table below. 
Trade accounts receivable are non-interest bearing 

and have an average term of 29 days (30) throughout the 
Group. As of the reporting date, there were no significant 
receivables from affiliated companies not included in the 
consolidated financial statements.  

Trade credit insurance has been taken out to hedge 
the receivables risk. 

Trade accounts receivable have very different ma-
turities depending on the payment terms, which vary 
widely from country to country. However, the maturities 
are mainly in line with the average payment terms typical 
for the country. 

 
 
 
 
 
 
 
 
 

Receivables portfolio  Total amount  Thereof remaining  
time < 1 year 

 Thereof remaining  
time 1-5 years 

 Thereof remaining  
time > 5 years 

(in KEUR)                 
  31.12.2020  31.12.2019  31.12.2020  31.12.2019  31.12.2020  31.12.2019  31.12.2020  31.12.2019 

Trade receivables  28,626  28,986  28,626  28,986  0  0  0  0 
Other assets  6,040  8,554  5,927  8,427  80  96  32  31 
 Current receivables relate to the tax office  3,546  5,517  3,546  5,517  0  0  0  0 
  thereof from income taxes  840  2,978  840  2,978  0  0  0  0 
 Accounts receivable from staff  147  386  147  386  0  0  0  0 
 Accounts receivable from social security  57  112  57  112  0  0  0  0 
 Other miscellaneous current assets  2,290  2,539  2,178  2,412  80  96  32  31 
Other current assets  227  123  227  123  0  0  0  0 
  34,893  37,664  34,781  37,537  80  96  32  31 
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17 Inventories 
 
Inventories   31.12.2020   31.12.2019 
(in KEUR)         

Raw materials, consumables and 
supplies   13,653   15,097 
Work in progress    1,835   1,910 
Finished goods   32,022   33,968 
Payment on accounts   843   840 
    48,354   51,814 

  
Inventories were valued at the lower of acquisition 

or production cost and net realizable value, taking into 
account selling and production costs still to be incurred. 
Impairment losses and write-downs of inventories 
amounting to EUR 2,153 thousand (1,262) were recog-
nized. The FiFo principle (First In - First Out) is applied 
throughout the Group. 

Expenses for inventories incurred in connection with 
business activities were expensed during the year in the 
amount of EUR 165,217 thousand (160,455). 

Framework agreements were concluded with suppli-
ers in order to secure favorable purchase prices for the 
future. Under these agreements, there are obligations for 
the year 2021 in the amount of EUR 5,212 thousand 
(4,375)  and for the years 2022 - 2031 in the amount of 
EUR 2,725 thousand (615 for the years 2021 - 2023). 

18 Cash and cash equivalents  
In addition to bank balances payable on demand, this 
item includes checks and cash on hand. Cash and cash 
equivalents are stated at nominal value. Foreign cur-
rency balances are valued at the closing rate on the bal-
ance sheet date. 

The item cash and cash equivalents includes checks 
in the amount of EUR 1,273 thousand (838), cash on 
hand in the amount of EUR 157 thousand (43) and bank 
balances in the amount of EUR 37,873 thousand 
(25,456). 

In the Uzin Utz Group, higher bank balances are 
held, if required, exclusively at banks with a credit rating 
in the "investment grade range". There are no significant 
interest rate risks or default risks in connection with the 
item cash and cash equivalents. In addition, bilateral 
working capital lines are negotiated and coordinated with 
several core banks to minimize risk. 

 

19 Equity/treasury shares/Non-controlling  
interests 

Subscribed capital 
As of December 31, 2020, the share capital of Uzin Utz 
AG amounts to EUR 15,133 thousand and is divided into 
5,044,319 no-par value bearer shares (ordinary shares) 
with a pro rata amount of EUR 3. All shares issued by 
December 31, 2020 are fully paid up. Each share grants 
an equal dividend entitlement. 

Authorized capital 
The Executive Board is authorized, with the approval of 
the Supervisory Board, to increase the share capital of 
the Company in the period up to May 13, 2024 on one or 
more occasions by up to a total of EUR 3,000 thousand 
by issuing up to a total of 1,000,000 new no-par value 
bearer shares with voting rights and a notional value of 
EUR 3 per share (Authorized Capital I).  

The Executive Board is authorized, with the ap-
proval of the Supervisory Board, to increase the capital 
stock of the Company in the period up to May 09, 2021 
once or - in partial amounts - several times by up to a 
total of EUR 4,000 thousand by issuing new no-par value 
ordinary bearer shares with voting rights (Authorized 
Capital II). 

More detailed information on the capital increase 
and possible exclusions of subscription rights can be 
found in the reporting pursuant to Section 315a (1) HGB 
in the management report.  

Capital reserve 
Additional paid-in capital includes the premiums of EUR 
12,271 thousand generated on the issue of shares, less 
the amounts of EUR 1,774 thousand used for the capital 
increase from company funds carried out in 2000.  

In addition, the premiums from the new shares is-
sued in 2005 (268,271 shares) amounting to EUR 3,127 
thousand were recognized under capital reserves. 

Furthermore, the premiums from the capital in-
crease carried out in 2011 (776,048 newly issued 
shares) amounting to EUR 13,193 thousand have been 
recognized under capital reserves. Furthermore, the 
costs of the capital increase in the amount of EUR 43 
thousand and the proceeds from the transfer of treasury 
shares to the former Løkken AS in the amount of EUR 
54 thousand have to be taken into account. The surren-
der of treasury shares for the acquisition of the remaining 
10% to the former Ufloor Systems Inc. resulted in an in-
crease of EUR 135 thousand. Thus, the capital reserve 
in the Group amounts to EUR 26,962 thousand (26,962). 
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Capital management  
The primary objective of the Group's capital manage-
ment is to ensure that, among other things, a good equity 
ratio is maintained in order to support business activities 
and maximize shareholder value. 

The Uzin Utz Group fundamentally pursues the goal 
of sustainably securing its equity base and generating an 
appropriate return on capital employed. The Group's ac-
counting capital acts as a passive control criterion in this 
regard, while sales and EBIT are used as active control 
variables. As of December 31, 2020, the equity ratio was 
59.9% (54.7). 

Revenue reserve 
Retained earnings include the following items: 
 The retained earnings of the Group 
 Changes in equity due to consolidation and ex-

change rate effects 
 Changeover effects not affecting income from the 

first-time application of IFRS/IAS 
 Changeover effects not affecting income from the ret-

rospective application of standards 
 Effects from cash flow hedges to be recognized di-

rectly in equity 
 Actuarial gains/losses (from pension obligations) rec-

ognized directly in equity 
In the consolidated financial statements, assets and 

liabilities of foreign subsidiaries are translated into euros 
at the beginning and end of the year using the respective 
closing rates, and expenses and income are translated 
using average monthly exchange rates. Equity compo-
nents are translated at historical rates as of the dates of 
their respective additions from the Group's perspective. 
The development of this item is shown in the consoli-
dated statement of changes in equity. 

Treasury shares 
With the application of IAS 32, treasury shares are rec-
ognized as an adjustment item to equity and measured 
at cost. 

On May 19, 2020, the Annual General Meeting of the 
Company authorized the Company to acquire treasury 
shares up to a total of 10% of the capital stock existing 
at the time of the resolution for purposes other than trad-
ing in treasury shares until May 18, 2025, provided that 
the shares acquired, together with other treasury shares 
held by or attributable to the Company, may at no time 
account for more than 10% of the capital stock. The au-
thorization may be exercised by the Company in whole 
or in part; if exercised in part, the authorization may be 

exercised several times. The shares may only be pur-
chased on the stock exchange or by means of a public 
purchase offer to all shareholders. No treasury shares 
are held as of December 31, 2020. 

Non-controlling interests 
Non-controlling interests are presented in the "Consoli-
dated Statement of Changes in Equity". 

20 Provisions 
Pension provisions and similar contributions 
In the Uzin Utz Group, the main pension obligations stem 
from Uzin Utz AG, Germany, Uzin Utz Tools GmbH & Co. 
KG, Germany, Uzin Utz France SAS, France, and the 
Swiss companies Uzin Utz Schweiz AG, Sifloor AG and 
DS Derendinger AG. 

Pension plans 

a) Defined contribution plans 
The German companies have a defined contribution 
plan. The expenses for this are presented in section 4 
"Personnel expenses/employees" under "thereof for re-
tirement benefits".  

The remaining pension plans for eligible employees 
of the Uzin Utz Group are defined benefit plans. 

b) Performance-oriented plans 
Eligible persons of the Uzin Utz Group are granted pen-
sion payments upon reaching retirement age, which is 
between 64 - 67 years. The amount of payments under 
the defined benefit plans is measured on the basis of the 
remuneration paid to employees, taking into account sal-
ary and pension increases, life expectancy and probabil-
ities of leaving the company. 

The defined benefit plans are administered by 
Mensch & Kuhnert GmbH, Blaustein, and Swiss Life, 
Zurich. The defined benefit plans of Uzin Utz AG were 
managed by Allianz Lebensversicherungs-AG until De-
cember 31, 2019. Since January 01, 2020, the admin-
istration of the plans of Uzin Utz AG and Uzin Utz Tools 
GmbH & Co. KG has been taken over by Mensch & Kuh-
nert GmbH, Blaustein. Due to the cost-benefit consider-
ation, the calculation of the pension obligations is carried 
out independently by the French company. The defined 
benefit plans are partially reinsured in accordance with 
the contracts. A potential default risk for the Group re-
sults from a possible insolvency of the insurance com-
pany. Such an event is not expected. 
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Additional paid-in capital includes the premiums of EUR 
12,271 thousand generated on the issue of shares, less 
the amounts of EUR 1,774 thousand used for the capital 
increase from company funds carried out in 2000.  

In addition, the premiums from the new shares is-
sued in 2005 (268,271 shares) amounting to EUR 3,127 
thousand were recognized under capital reserves. 

Furthermore, the premiums from the capital in-
crease carried out in 2011 (776,048 newly issued 
shares) amounting to EUR 13,193 thousand have been 
recognized under capital reserves. Furthermore, the 
costs of the capital increase in the amount of EUR 43 
thousand and the proceeds from the transfer of treasury 
shares to the former Løkken AS in the amount of EUR 
54 thousand have to be taken into account. The surren-
der of treasury shares for the acquisition of the remaining 
10% to the former Ufloor Systems Inc. resulted in an in-
crease of EUR 135 thousand. Thus, the capital reserve 
in the Group amounts to EUR 26,962 thousand (26,962). 
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The most recent actuarial valuation of the plan as-
sets and the present value of the defined benefit plan 
was performed by the administering insurance compa-
nies as of December 31, 2020. The present value of the 
defined benefit plans, the current service cost and the 
past service cost were determined using the projected 
unit credit method. 

In addition to assumptions regarding life expectancy 
- in Germany according to the so-called Heubeck-
Richttafeln 2018 G - the calculation of pension obliga-
tions is based on the following actuarial assumptions: 

 
Assumptions employer 
pension plans 

 Germany  Others 

(in %)  2020  2019  2020  2019 

Discount factor  0.60  0.60  0.20  0.25 
Expected return on assets  0.60  0.60  0.69  0.69 
Expected salary develop-
ments  0.00  0.00  1.02  1.01 
Future pension dynamic  1.46  1.51  0.00  0.00 

 
In accordance with IAS 19.120 (c), actuarial gains 

and losses are recognized in other comprehensive in-
come.  
Interest expense or interest income results from the net 
interest on the net defined benefit liability or net defined 
benefit asset. 
Past service cost is recognized in profit or loss in the pe-
riod in which a plan amendment occurs. 
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Expense from pension obligations  Germany  Others 
(in KEUR)  2020  2019  2020  2019 

Service cost  0  0  712  753 
Current service cost  0  0  886  753 
Past service cost  0  0  -174  0 
Net interest cost / net interest income  16  19  13  34 
1. Interest cost  17  21  47  148 
2. Realized income from plan assets  0  -1  -35  -113 
Administrative expenses  0  0  39  40 
In the profit and loss accounts reported components of the perfor-
mance-oriented costs  16  19  764  827 

 

  
The breakdown of pension expenses in the state-

ment of comprehensive income of the Uzin Utz Group is 
as follows: Remeasurements include the following  
 the actuarial gains and losses on the defined benefit 

obligation,   
 the difference between the actual return on plan as-

sets and the return implied by the net interest cost, 
and  

 the effects from the limitation of a net asset value (as-
set ceiling).  

Remeasurements are recognized directly in equity 
through other comprehensive income (OCI). 

 
Revaluation of the net debt from performance-oriented plan  Germany  Others 
(in KEUR)  2020  2019  2020  2019 

Actuarial profit / loss  -121  208  630  1,279 
from demographic assumptions  0  0  0  0 
from financial assumptions  -5  128  177  1,490 
from experience-based correction  -117  80  454  -211 
Income from plan assets  3  -3  -118  -274 
Changes in the scope of consolidation & other changes  263  0  4  0 
Components of defined benefit costs recognized in other  
comprehensive income  145  205  517  1,005 

 

   
 The present value of the defined benefit obligation 

developed as follows:
 

Development of the cash value of the performance-oriented obli-
gation 

 Germany  Others 

(in KEUR)  2020  2019  2020  2019 

Opening balance of the performance-oriented obligation  2,860  2,694  19,124  16,167 
Current service cost  0  0  886  753 
Administrative cost  0  0  39  40 
Interest cost  17  21  47  148 
Actuarial profit / loss  -121  208  630  1,279 
Past service cost  0  0  -174  0 
Contributions of the participants of the plan  0  0  1,284  1,112 
Paid pension benefits  -182  -89  -1,368  -1,248 
Changes in the scope of consolidation & other changes  0  27  125  235 
Exchange rate change  0  0  85  637 
Closing balance of the present value of the defined benefit obliga-
tion  2,574  2,860  20,679  19,124 
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   The fair value of plan assets developed as follows: 
 

Development of the fair value of the plan assets  Germany  Others 
(in KEUR)  2020  2019  2020  2019 

Opening balance of the fair value of the plan assets  82  86  13,763  12,431 
Interest income of the plan assets  0  1  35  113 
Income for the plan assets (without interest)  -3  3  119  268 
Real income of the plan assets  0  0  0  0 
Contributions of the employer  0  0  631  591 
Contributions of the participants of the plan  0  0  1,284  1,112 
Paid pension benefits  0  -8  -1,368  -1,248 
Exchange rate change  0  0  61  495 
Closing balance of the fair value of plan assets  79  82  14,525  13,763 

    

   Net debt developed as follows: 
 

Development of the net debts  Germany  Others 
(in KEUR)  2020  2019  2020  2019 

Opening balance of the net debt  2,778  2,608  5,360  3,736 
Components of defined benefit costs recognized in the proft / loss  16  19  764  827 
Components of defined benefit costs recognized in the other compre-
hensive income  145  205  517  1,005 
Changes in the scope of consolidation & other changes  0  27  125  235 
Benefits paid directly by the employer  -182  -81  0  0 
Contributions of the employer  0  0  -631  -591 
Exchange rate change  0  0  -24  -148 
Other changes  -327  0  0  0 
Closing balance of net debts  2,430  2,778  6,158  5,360 

    

    

Major asset categories 

Germany 
A detailed statement of the fair values of the plan assets 
for significant asset categories is not provided, as the 
plan assets in Germany are to be treated as a separate 
financial instrument from the insurer's perspective. 

Other 
The assets deposited with Swiss Life AG are held in its 
group life portfolio and are invested as follows: 
 
Fair value of the plan assets  31.12.2020 
(in KEUR)   

Liquid funds and fixed deposits  116 
Dependiture stocks  8,251 
Real estates  2,760 
Mortgages  1,351 
Shares and units in units trusts  1,075 
Alternative investments  0 
Units in investment funds  741 
Net assets from derivative financial instruments  58 
Other investments  174 
  14,525 
 

Sensitivity analyses 
The sensitivity analyses were prepared taking into ac-
count the extrapolation of realistic changes in the key 
assumptions at the end of the reporting period to the 
defined benefit obligation. These are based on a 
change in one key assumption, while all other assump-
tions remain unchanged. The values are based on esti-
mates as it is unlikely that all changes in assumptions 
will occur. The significant actuarial assumptions used to 
determine the defined benefit obligation are the dis-
count rate, expected salary increases and life expec-
tancy.    
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assumptions at the end of the reporting period to the 
defined benefit obligation. These are based on a 
change in one key assumption, while all other assump-
tions remain unchanged. The values are based on esti-
mates as it is unlikely that all changes in assumptions 
will occur. The significant actuarial assumptions used to 
determine the defined benefit obligation are the dis-
count rate, expected salary increases and life expec-
tancy.    
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Swiss Life  
(Uzin Utz Schweiz, Sifloor AG, DS Derendinger AG) 
If the discount rate increases (decreases) by 0.5 percent-
age points, the defined benefit obligation would decrease 
by 8.16% (increase by 9.43%). 
If the expected salary increase is 0.5% higher (lower), 
the defined benefit obligation would increase by 0.49% 
(decrease by 0.52%). 
If life expectancy for men and women increases (de-
creases) by one year, the defined benefit obligation 
would increase by 1.89% (decrease by 1.96%). 

Mensch & Kuhnert GmbH 
(Uzin Utz AG, Uzin Utz Tools GmbH & Co. KG)  

If the discount rate increases (decreases) by 0.5 per-
centage points, the defined benefit obligation would de-
crease by 4.45% (increase by 4.80%). 

If the expected salary increase is 0.5% higher 
(lower), the defined benefit obligation would increase by 
4.56% (decrease by 4.27%). 

If life expectancy for men and women increases (de-
creases) by one year, the defined benefit obligation 
would increase by 7.54% (decrease by 7.18%). 

Due to the cost-benefit consideration, the sensitiv-
ity analysis is carried out independently by the 
French company  

If the discount rate increases (decreases) by 0.5 per-
centage points, the defined benefit obligation would de-
crease by 6.44% (increase by 7.00%). 

If the expected salary increase is 0.5% higher 
(lower), the defined benefit obligation would increase by 
0.50% (decrease by 0.50%). 

If life expectancy for men and women increases (de-
creases) by one year, the defined benefit obligation 
would increase by 0.40% (decrease by 0.37%). 

 
The effects of the strategic investment policy with re-

gard to the return and risk profile are not analyzed due to 
the external management of the pension assets.  

The above sensitivity analyses are not expected to 
be representative of the actual change in the defined 
benefit obligation due to the unlikelihood of deviations 
from the assumptions made occurring in isolation from 
each other, as the assumptions are partially interrelated. 

The pension-eligible employees of the Swiss com-
panies pay a fixed portion of between 4.0% - 10.5% of 
the insured salary, depending on their age.  

The difference between the total contribution and 
the sum of the contributions of all employees is assumed 
by the respective companies.  

The term of the defined benefit obligation as of De-
cember 31, 2020 is between 9.3 and 19.7 years. 

For the coming fiscal year, the Group expects to pay 
an amount of EUR 924 thousand into the defined benefit 
plan. 
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The change in provisions for pensions is as shown 
in the table below. 

 
Financing status  2020  2019 
(in KEUR)  Total  Germany  Others  Total  Germany  Others 

Present value of defined benefit obli-
gation  23,193  2,510  20,683  21,984  2,860  19,124 
Less fair value of plan assets  -14,604  -79  -14,525  -13,845  -82  -13,763 
Net liabilities  8,588  2,430  6,158  8,138  2,778  5,360 
Other amounts recognized in the bal-
ance sheet  60  64  -4  0  0  0 
Provisions for pensions on the bal-
ance sheet  8,649  2,495  6,154  8,138  2,778  5,360 

 

Other provisions 
In accordance with IAS 37, provisions for present 

obligations (legal or constructive) are recognized when it 
is probable that an outflow of resources will be required 
to settle the obligation and a reliable estimate can be 
made of the amount of the obligation.  

The other provisions, which are not listed individu-
ally, have been recognized mainly for obligations arising 
from inherited liabilities, outstanding bonus credits and 
provisions for anticipated losses. 

With the exception of the accrual for pensions and 
for contaminated sites, the accruals have expected re-
sidual terms of up to one year.  

Provisions for warranties are recognized for statu-
tory, contractual and constructive warranty obligations 
for products. 

The following table summarizes the changes in all 
provisions (including provisions for pensions) 

. 
 
 
 
 
 
 

 

Provisions 2020   Carry-
forward 

  Changes in 
the group 

consolidation  

  Injection    Usage   Liquida-
tion  

  Closing 
balance 

(in KEUR) 

Pension provisions and other ob-
ligations    8,336   21   906   418   0   8,844 
Tax provisions   167   0   73   157   0   83 
Other provisions for staff affairs   7,703   -101   7,585   6,436   240   8,511 
Other provisions     6,680   -88   7,185   6,073   518   7,187 

thereof from warranty and 
goodwill payments   1,218   -9   1,193   584   189   1,630 
thereof from outstanding sup-
plier invoices   1,396   -5   1,039   1,343   36   1,052 
thereof from other obligations 
and risks   4,066   -74   4,953   4,147   293   4,504 

    22,886   -167   15,749   13,085   758   24,625 
thereof current   14,550   -188   14,843   12,667   757   15,781 
thereof non-current   8,336   21   906   418   0   8,844 
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Provisions 2019   Carry-
forward 

  Changes in 
the group 

consolidation  

  Injection    Usage   Liquida-
tion  

  Closing 
balance 

(in KEUR) 

Pension provisions and other ob-
ligations    6,639   143   1,616   59   3   8,336 
Tax provisions   190   0   160   184   0   167 
Other provisions for staff affairs   6,403   42   6,588   5,042   288   7,703 
Other provisions     5,511   41   6,769   5,456   185   6,680 

thereof from warranty and 
goodwill payments   1,357   9   666   735   79   1,218 
thereof from outstanding sup-
plier invoices   1,364   4   1,963   1,893   41   1,396 
thereof from other obligations 
and risks   2,791   27   4,141   2,829   64   4,066 

    18,743   226   15,134   10,742   475   22,886 
thereof current   12,104   83   13,518   10,682   473   14,550 
thereof non-current   6,639   143   1,616   59   3   8,336 
 

   
The Group acquired the remaining 10% interest in 

Ufloor Systems Inc. in 2015, increasing the Group's in-
terest to 100%. As part of the acquisition of the 10% in 
the then Ufloor Systems Inc. the Group is obliged to pay 
the seller 2% of the annual additional net sales for each 
of the following years up to and including 2019. The orig-
inal amount of USD 819 thousand was reduced to USD 
0 thousand at the reporting date and therefore repre-
sents the estimated fair value of this obligation. The max-
imum amount of these payments is unlimited. The calcu-
lation using the discounted cash flow method is based on 
a risk-adjusted discount rate of 5%. The transaction has 
been completed. 

Furthermore, the Group acquired the remaining 10% 
of the shares in Uzin Utz South Pacific Ltd. in 2018, in-
creasing the Group's interest to 100%. As part of the ac-
quisition of the 10%, the Group is obligated to make pay-
ments to the seller over a period of three years. A base 
amount serves as the calculation basis for the payments. 
If the return on sales of the New Zealand sales company 
is within a defined range, the base amount is paid. If the 
return on sales exceeds or falls below the defined limit, 
the base amount is increased or decreased on a percent-
age basis. Furthermore, upper and lower payment limits 
have been defined. As there were still uncertainties re-
garding the payment as of December 31, 2018, no ac-
counting treatment was applied. A provision of 
EUR 39 thousand (79) was recognized as of December 
31, 2020. 

The provisions for personnel costs were essentially 
formed for vacation arrears, obligations similar to pen-
sions, flexitime credits, bonuses and bonuses.  

Since 2010, Uzin Utz AG has paid a fixed demo-
graphic amount annually in accordance with the "Collec-
tive Agreement on Working Life and Demography" of the 
chemical industry. In 2020, this was EUR 750 per em-
ployee (750). The money from the demography fund is 
used to finance so-called value accounts for the partici-
pating employees. In addition to the demography fund 
and the company's contributions, Uzin Utz AG also en-
courages employees themselves to save additional cred-
its in their value accounts in the form of vacation days, 
overtime, or deferred compensation. The accounts ena-
ble, among other things, an early transition to retirement 
or time off for a sabbatical year, for example. Provisions 
of EUR 3,127 thousand (2,687) result from this arrange-
ment. In the same amount, there are reimbursement 
claims against an insurance company with which the ac-
cumulated credit balances are paid in.   
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21 Liabilities 
The composition including maturities are shown in the ta-
ble below: 
 

Liabilities  Total  
Thereof remaining 

time  
Thereof remaining 

time  
Thereof remaining 

time 
(in KEUR)      < 1 year  1-5 years  > 5 years 
  31.12.2020  31.12.2019  31.12.2020  31.12.2019  31.12.2020  31.12.2019  31.12.2020  31.12.2019 

Financial liabilities  54,893  73,001  16,486  23,079  33,106  41,107  5,300  8,816 
thereof derivative finan-
cial instruments  92  143  11  10  81  132  0  0 

Leasing liabilities*  6,584  8,225  3,288  3,543  3,065  4,368  231  313 
Trade payables  15,013  12,029  15,013  12,029  0  0  0  0 
Advanced received on or-
ders  10  93  10  93  0  0  0  0 
Income tax liabilities  4,213  2,414  4,213  2,414  0  0  0  0 
Other liabilities  12,377  11,114  12,371  11,114  6  0  0  0 

thereof other tax liabilities  5,752  5,969  5,752  5,969  0  0  0  0 
thereof liabilities against 
social security  365  328  365  328  0  0  0  0 

  86,506  98,651  51,382  52,272  36,177  45,475  5,531  9,129 

    

Financial liabilities 
Financial liabilities to banks (including interest rate 
swaps) amount to EUR 54,887 thousand (73,001) and 
EUR 26,838 thousand (18,737) are secured by land 
charges. 

Financial liabilities also include liabilities from varia-
ble-interest loans in the amount of EUR 8,803 thousand 
(18,146) and current account liabilities, which are in-
cluded in the amount of EUR 47 thousand (5,237). The 
existing credit lines permit the borrowing of further funds. 
These are unused in the amount of EUR 92,785 thou-
sand (81,266) at the end of the reporting period. 

Other liabilities 
Miscellaneous other liabilities amounting to 
EUR 6,260 thousand (4,818) mainly comprise accounts 
receivable with credit balances of EUR 2,159 thousand 
(1,406). 

The amounts are generally short-term, non-interest-
bearing and essentially correspond to their fair values. 

22 Trade payables 
Trade payables increased from EUR 12,029 thousand to 
EUR 15,013 thousand in the past fiscal year. 

Trade payables do not bear interest and are there-
fore not subject to any interest rate risks. Otherwise, the 
carrying amounts essentially correspond to amortized 
cost.    

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

* The previous year's figures for lease liabili-
ties have been adjusted. The reason for this 
is the standardization of lease liabilities as a 
separate item and not a component of finan-
cial liabilities. 
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21 Liabilities 
The composition including maturities are shown in the ta-
ble below: 
 

Liabilities  Total  
Thereof remaining 

time  
Thereof remaining 

time  
Thereof remaining 

time 
(in KEUR)      < 1 year  1-5 years  > 5 years 
  31.12.2020  31.12.2019  31.12.2020  31.12.2019  31.12.2020  31.12.2019  31.12.2020  31.12.2019 
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Trade payables  15,013  12,029  15,013  12,029  0  0  0  0 
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Other liabilities  12,377  11,114  12,371  11,114  6  0  0  0 
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thereof liabilities against 
social security  365  328  365  328  0  0  0  0 
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EUR 26,838 thousand (18,737) are secured by land 
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Financial liabilities also include liabilities from varia-
ble-interest loans in the amount of EUR 8,803 thousand 
(18,146) and current account liabilities, which are in-
cluded in the amount of EUR 47 thousand (5,237). The 
existing credit lines permit the borrowing of further funds. 
These are unused in the amount of EUR 92,785 thou-
sand (81,266) at the end of the reporting period. 

Other liabilities 
Miscellaneous other liabilities amounting to 
EUR 6,260 thousand (4,818) mainly comprise accounts 
receivable with credit balances of EUR 2,159 thousand 
(1,406). 

The amounts are generally short-term, non-interest-
bearing and essentially correspond to their fair values. 

22 Trade payables 
Trade payables increased from EUR 12,029 thousand to 
EUR 15,013 thousand in the past fiscal year. 

Trade payables do not bear interest and are there-
fore not subject to any interest rate risks. Otherwise, the 
carrying amounts essentially correspond to amortized 
cost.    

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

* The previous year's figures for lease liabili-
ties have been adjusted. The reason for this 
is the standardization of lease liabilities as a 
separate item and not a component of finan-
cial liabilities. 
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Financial risk management and  
derivative financial instruments  
Additional information on financial instruments 
 
Book values, valuations and fair values 
31.12.2020 

  

Classification 
according to  

IFRS 9/IAS 39 

  Book value 
according 
to balance 

sheet 

  Fair value    Thereof 

(in KEUR)               Level 1   Level 2   Level 3 

Assets                         
Payment instruments   AAC   39,303   39,303   0    0    0  
Trade accounts receivable   AAC   28,626   28,626   0    0    0  
Current financial assets   AAC | HFT   227   221   0    7    0  

thereof derivative financial instruments   HFT   7   7   0    7    0  
Non-current financial assets**   AAC | n/a   4,222   4,222   0    2,848    0  

thereof other loans   n/a   2,735   2,735   0    2,735    0  
Liabilities                         
Trade accounts payable   AAC   15,013   15,013   0    0    0  
Financial liabilities   AAC | HFT   54,893   55,364   0    55,317    0  

thereof current account   AAC   47   47   0    0    0  
thereof derivative financial instruments   HFT   92   92   0    92    0  

Leasing liabilities   n/a   6,584   6,584   0    6,584    0  
Other liabilities   n/a   16,600   16,600   0    16,600    0  

    

Book values, valuations and 
fair values 31.12.2019 

  Classification 
according to  

IFRS 9/IAS 39 

  Book value 
according 
to balance 

sheet 

  Fair value    Thereof 

(in KEUR)          Level 1   Level 2   Level 3 

Assets                         
Payment instruments   AAC   26,338   26,338   0   0   0 
Trade accounts receivable   AAC   28,986   28,986   0   0   0 
Current financial assets   AAC | HFT   123   112   0   11   0 

thereof derivative financial instruments   HFT   11   11   0   11   0 
Non-current financial assets*   AAC | n/a   5,084   5,084   0   3,638   0 

thereof other loans   n/a   2,957   2,957   0   2,957   0 
Liabilities                         
Trade accounts payable   AAC   12,029   12,029   0   0   0 
Financial liabilities   AAC | HFT   73,001   73,806   0   68,569   0 

thereof current account   AAC   5,237   5,237   0   0   0 
thereof derivative financial instruments   HFT   143   143   0   143   0 

Leasing liabilities   n/a   8,225   8,225   0   8,225   0 
Other liabilities   n/a   13,528   13,528   0   13,528   0 

    

Other information 

Classification categories according to 
IFRS 9 
AAC  Amortized acquisition costs 

(AAC) 
FVOCI:   Are measured at fair value with 

changes in value in other com-
prehensive income 

FVTPL:   Are measured at fair value with 
changes in profit or loss 

n/a:   Other 
HFT  (for option according to IAS 39) 

Assets and liabilities held for 
trading and measured at fair 
value through profit or loss 

*at equity investment amounting to 1,446 
**at equity investment amounting to 1,374 
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With the exception of the fair value of derivative fi-
nancial instruments, the fair value of financial instru-
ments was determined by discounting the expected fu-
ture cash flows using standard market interest rates. The 
fair value of the "derivative financial instruments" was de-
termined on the basis of market values.  

The fair values of the Level 2 assets and liabilities 
listed are based, among other things, on market price 
quotations that are directly or indirectly observable using 
valuation multiples. For the investments accounted for 
using the equity method, no reliable fair value can be de-
termined due to the lack of market values; therefore, they 
are measured at amortized cost. 

The main financial instruments used by the Uzin Utz 
Group - with the exception of derivative financial instru-
ments - comprise bank loans and overdrafts, leases and 
trade payables. The main purpose of these financial in-
struments is to finance the Group's operations. The Uzin 
Utz Group has various financial assets, such as trade re-
ceivables and cash and short-term deposits, which result 
directly from its business activities.  

Furthermore, the Uzin Utz Group has derivative fi-
nancial instruments in the form of interest rate swaps and 
forward exchange contracts to a limited extent. The pur-
pose of these financial instruments is to hedge against 
interest rate and currency risks resulting from the busi-
ness activities of the Uzin Utz Group and its sources of 
financing. 

Risks from financial instruments 
Typical risks from financial instruments are the credit 
risk, the liquidity risk and the individual market risks. The 
risk management system of the Uzin Utz Group is pre-
sented in the risk report of the Group management re-
port. Based on the information presented below, it can 
be assumed that there are no explicit risk concentrations 
from financial risks. 

Market risks 
Market risk is the risk that the fair values or future cash 
flows of a primary or derivative financial instrument will 
fluctuate because of changes in risk factors. The main 
market risks to which the Uzin Utz Group is exposed are 
currency risk and interest rate risk. These risks can result 
in fluctuations, in earnings, equity and cash flow. 

The analysis described below and the amounts de-
termined using sensitivity analyses represent hypothet-
ical, forward-looking statements that may differ from ac-
tual events due to unforeseeable developments in the fi-

nancial markets. Furthermore, they do not take into ac-
count risks that are non-financial or unquantifiable, such 
as business risks. 

Currency risks 
Currency risk is the risk that the fair value or future cash 
flows of a financial instrument will fluctuate because of 
changes in exchange rates. 

Currency risks as defined by IFRS 7 arise from fi-
nancial instruments that are recognized in a currency 
other than the functional currency. Exchange rate differ-
ences arising from the translation of the financial state-
ments of subsidiaries into the Group currency are not 
taken into account. 

The Group is exposed to currency risks from individ-
ual transactions. These result from purchases and sales 
of operating units in a currency other than the functional 
currency of these units. Approximately 29.9 % (32.2)  of 
sales are generated outside the euro zone. The Uzin Utz 
Group counters this risk, among other things, through the 
Group structure with existing production sites in different 
currency zones. In addition, currency risks are reduced 
by foreign affiliated companies primarily covering their fi-
nancial requirements in the respective country of domi-
cile. 

The exchange rate risks from trade accounts receiv-
able from affiliated companies can be considered insig-
nificant in most cases due to the relatively short payment 
terms. In addition, on a case-by-case basis, to hedge 
fluctuations in the translation of foreign business units 
into euros, fixed payments or significant foreign currency 
receivables or payables, forward exchange transactions 
and currency options are entered into. In principle, this is 
done by weighing up the costs and benefits, depending 
on the respective volume. As of December 31, 2020, 
hedging relationships existed for 1.2 % (2.2) of the 
Group's foreign currency sales. The cash flows of the for-
eign subsidiaries to the parent company are mainly 
monthly in the respective local currency. The forward ex-
change contracts are generally concluded with a term of 
up to 18 months. For an overview of the expected cash 
flows of the derivative financial instruments, please refer 
to the section "Liquidity risks". 

As of the balance sheet date, there are also non-
current receivables from affiliated companies in the form 
of a net investment. 

Currency risks at Uzin Utz AG as of December 31, 
2020 are hedged by hedging relationships in GBP and 
CZK invoiced sales. Forward exchange transactions are 
used for hedging within the framework of cash flow 
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Currency risk is the risk that the fair value or future cash 
flows of a financial instrument will fluctuate because of 
changes in exchange rates. 

Currency risks as defined by IFRS 7 arise from fi-
nancial instruments that are recognized in a currency 
other than the functional currency. Exchange rate differ-
ences arising from the translation of the financial state-
ments of subsidiaries into the Group currency are not 
taken into account. 

The Group is exposed to currency risks from individ-
ual transactions. These result from purchases and sales 
of operating units in a currency other than the functional 
currency of these units. Approximately 29.9 % (32.2)  of 
sales are generated outside the euro zone. The Uzin Utz 
Group counters this risk, among other things, through the 
Group structure with existing production sites in different 
currency zones. In addition, currency risks are reduced 
by foreign affiliated companies primarily covering their fi-
nancial requirements in the respective country of domi-
cile. 

The exchange rate risks from trade accounts receiv-
able from affiliated companies can be considered insig-
nificant in most cases due to the relatively short payment 
terms. In addition, on a case-by-case basis, to hedge 
fluctuations in the translation of foreign business units 
into euros, fixed payments or significant foreign currency 
receivables or payables, forward exchange transactions 
and currency options are entered into. In principle, this is 
done by weighing up the costs and benefits, depending 
on the respective volume. As of December 31, 2020, 
hedging relationships existed for 1.2 % (2.2) of the 
Group's foreign currency sales. The cash flows of the for-
eign subsidiaries to the parent company are mainly 
monthly in the respective local currency. The forward ex-
change contracts are generally concluded with a term of 
up to 18 months. For an overview of the expected cash 
flows of the derivative financial instruments, please refer 
to the section "Liquidity risks". 

As of the balance sheet date, there are also non-
current receivables from affiliated companies in the form 
of a net investment. 

Currency risks at Uzin Utz AG as of December 31, 
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CZK invoiced sales. Forward exchange transactions are 
used for hedging within the framework of cash flow 



113Konzern-Anhang

 

 
Group Annex 113

hedges. In addition, it is planned to use traditional cur-
rency options. There are no foreign currency risks from 
hedging relationships at the other Group companies. 

If the Euro had been 10% stronger or weaker against 
a reasonably possible change in the exchange rates of 
the British pound and the Czech koruna as of December 
31, 2020, the fair value of the hedges would have been 
EUR 122 thousand (216) higher and EUR -145 thou-
sand (-330) lower, respectively. 

In the 2020 financial year, a valuation loss of 
EUR 5 thousand thousand (valuation gain of 
EUR 4 thousand) was recognized in the statement of 
comprehensive income. 

Interest rate risks 
Interest rate risk is the risk that the fair value or future 
cash flows of a financial instrument will vary because of 
changes in market interest rates. 

The interest rate of variable-interest financial instru-
ments is adjusted at intervals of less than one year. Fi-
nancial instruments with fixed interest rates, which are 
measured at amortised acquisition cost, are not subject 
to interest rate risks within the meaning of IFRS 7. 

In order to assess the risk of changes in interest 
rates, financial liabilities must be divided into those with 
fixed and those with variable interest rates in accordance 
with IAS 32. In the case of fixed-interest financial instru-
ments, a market interest rate is agreed upon for the en-
tire term. In the case of variable-interest financial instru-
ments, the interest rate is adjusted promptly and thus 
corresponds approximately to the respective market in-
terest rate. The risk of volatility in market interest rates to 
which the Group is exposed results primarily from non-
current financial liabilities with a variable interest rate. A 
sensitivity analysis of the variable-interest liabilities with 
a market interest rate fluctuating by +/- 100 basis points 
would have resulted in a hypothetical effect on the result 
before income tax of +/- EUR 707 thousand (309) for the 
2020 financial year. 

In 2012, an interest rate swap with an initial nominal 
volume of EUR 4,000 thousand was concluded at a se-
cured interest rate of 2.25% p.a. plus bank margin un-
til 1 July 2022. As of the balance sheet date December 
31, 2020, the nominal volume of the interest rate swap 
was reduced to EUR 1,200 thousand due to a contractual 
provision. The interest rate swap obliges the Uzin Utz 
Group to pay a fixed interest rate over the term and the 
concluded volume. As compensation, the Uzin Utz 
Group receives a payment of the current short-term in-
terest rate (1-month Euribor) from the counterparty of the 

interest rate swap. With this, the Uzin Utz Group secures 
the interest rate level in the amount of the agreed interest 
rate of 2.25% p. a. 

In 2014, another interest rate swap was concluded 
with an initial nominal volume of EUR 10,000 thousand 
at a secured interest rate of 0.8975% p.a. plus bank mar-
gin until June 28, 2024. As of the balance sheet date, the 
nominal volume of the interest rate swap was reduced to 
EUR 3,500 thousand by contractual arrangement. The 
variable interest obligations from the loans are converted 
into obligations at a fixed interest rate through the inter-
est rate swap. Thus the company is protected from rising 
interest rates, but cannot participate in falling interest 
rates. 

As the hedging relationships are classified as highly 
effective, a cash flow hedge is accounted for in accord-
ance with the requirements of IAS 39. The fair values re-
sulting from the valuation at market prices amount to 
EUR -87 thousand (-143). 

The resulting changes in value are recognised in 
other comprehensive income. The market prices result 
from corresponding quotations from credit institutions. 

Credit risks 
The maximum default risk is indicated by the carrying 
amount of each financial asset recognized in the balance 
sheet. In the area of trade receivables, these risks are 
mainly covered by trade credit insurance. In addition, the 
Uzin Utz Group attempts to reduce the default risk of pri-
mary financial instruments through trading information, 
credit limits, accounts receivable management including 
dunning and collection. In general, the maximum default 
risk on trade accounts receivable and the total sum of 
other current assets, less the amount recognized as of 
the balance sheet date and on receivables that are not 
impaired due to the credit insurance are covered. The 
maximum default risk of the Group amounts to 
EUR 16,696 thousand (19,414). In the case of derivative 
financial instruments, the Uzin Utz Group exposed to 
credit risk arising from non-performance by the Group’s 
of the contractual agreements on the part of the contract-
ing party. This risk is minimized by the fact that only 
transactions with counterparties of firstclass credit stand-
ing are concluded. There are no other financial risks in 
this connection. 

The following shows the development of the allow-
ance account in relation to trade receivables in accord-
ance with IFRS 9. 
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Development of the value adjust-
ment account 

 2020  2019 

(in KEUR)     

Status as of January 01  2,120  2,291 
Changes in the scope of consolida-
tion  0  0 
Utilization  186  169 
Revaluation of value adjustments  481  -18 
Exchange rate effect  -51  16 
Status as of December 31  2,364  2,120 

    
The following table shows the calculation of the 

value adjustment in accordance with IFRS 9 for the 2020 
financial year. 
 
Determination of 
the value 
adjustment 

 Expected 
 failure rates 

 Gross 
book value 

 Value  
adjustment 

IFRS 9 
(in KEUR)       

Not due  0.004  23,627  85 
1-30 days  0.004  3,092  12 
31-60 days  0.017  1,348  23 
61-90 days  0.054  365  20 
91-120 days  0.129  192  25 
>120 days  0.190  2,367  451 
    30,991  615 

 
With the introduction of IFRS 9 Financial Instru-

ments, an impairment is to be recognised at the time a 
receivable is booked and not only at the time it is actually 
overdue. 

Past, present and forward-looking information was 
used to measure the impairment of trade receivables. By 
applying the simplified approach in determining the ex-
pected losses, these are determined over the remaining 
term as flat percentages depending on the duration of the 
overdue period. 

The underlying historical basis of the default rates is 
based on non-due payment profiles, which are viewed 
with the associated defaults over time and summarised 
in overdue classes. The average default rate of receiva-
bles of the last three years before 31 December 2020 is 
used to determine the historical default rate. 

When forecasting future economic conditions, mac-
roeconomic information is included by taking country risk 
premiums into account. 

The country risk premiums are weighted according 
to the turnover in the reporting year. The determined his-
torical default rates are extended by the future-related 
country risk premium factor and applied to the gross re-
ceivables portfolio in the current reporting year - depend-
ing on the overdue class. 

With the exception of the cooperative shares in the 
Volksbanks, other receivables and other assets do not 
bear interest and are therefore not subject to interest rate 
risk. Significant receivables are examined individually for 
impairment. A receivable is impaired if there is objective 
evidence that the Group will not be able to recover all 
amounts due according to the contractual terms. The 
amount of these value adjustments as at December 31, 
2020 is EUR 1,750 thousand. 

The reported book values correspond to the fair val-
ues. 

As a result of the economic development in connec-
tion with the COVID-19 pandemic and the associated un-
certainties in the default of receivables, the amount of the 
value adjustments was set accordingly.  

 

Liquidity risks 
In the following, the Group presents all important cash 
flows required by IFRS 7. These are financial liabilities 
including estimated interest payments on the balance 
sheet date. The effects of offsetting are not presented. 
This is the best way to assess the liquidity risk of the 
company. 

The inflows and outflows presented in the previous 
tables show the undiscounted cash flows associated with 
derivative financial liabilities that are not normally settled 
before contractual maturity. These are held for risk man-
agement purposes. 

The principle of professional liquidity management 
is to ensure sufficient liquidity at all times while maintain-
ing a high equity ratio well above the industry average. 
The aim is to ensure a balance between the continuous 
coverage of financial requirements and ensuring flexibil-
ity through the use of overdrafts, loans, finance leases 
and hire-purchase agreements. 

The strategic procedure of the Uzin Utz Group's li-
quidity management provides for financing with long-
term loans. Long-term investments are largely financed 
or secured on a long-term basis.            
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This is the best way to assess the liquidity risk of the 
company. 

The inflows and outflows presented in the previous 
tables show the undiscounted cash flows associated with 
derivative financial liabilities that are not normally settled 
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Contractual cash flows  2020 
Book value 

 Total 
amount 

 2021 
up to 1 year 

 2022  2023  2024  2025  2026 
over 5 
years 

(in KEUR)                 

Non-derivative financial liabilities  92,998  94,640  51,985  14,045  11,141  8,176  3,708  5,586 
Financial payables  54,801  56,229  16,979  12,146  10,245  7,921  3,585  5,352 

Liabilities to banks  54,754  56,182  16,932  12,146  10,245  7,921  3,585  5,352 
Overdrafts  47  47  47  0  0  0  0  0 

Trade account liabilities  15,013  15,013  15,013  0  0  0  0  0 
Leasing liabilities  6,584  6,798  3,399  1,894  895  254  123  234 
Other liabilities  16,600  16,600  16,594  5  0  0  0  0 
Derivative liabilities  85  86  33  30  21  2  0  0 
Interest rate swaps used for hedging purposes  87  87  34  30  21  2  0  0 
Forward exchange contracts used for hedging purposes                 

Outflows (+)  5  5  5  0  0  0  0  0 
Inflows (-)  -7  -7  -7  0  0  0  0  0 

    
Contractual cash flows  2019 

Book value 
 Total 

amount 
 2020 
up to 1 year 

 2021  2022  2023  2024  2025 
over 5 
years 

(in KEUR)                 

Non-derivative financial liabilities  106,640  110,824  53,672  18,404  12,295  9,917  7,388  9,146 
Financial payables  72,859  76,743  24,202  16,129  11,054  9,321  7,215  8,823 
Liabilities to banks  67,622  71,506  18,965  16,129  11,054  9,321  7,215  8,823 

Overdrafts  5,237  5,237  5,237  0  0  0  0  0 
Trade account liabilities  12,029  12,029  12,029  0  0  0  0  0 

Leasing liabilities  8,225  8,523  3,913  2,275  1,241  596  174  324 
Other liabilities  13,528  13,528  13,528  0  0  0  0  0 
Derivative liabilities  172  177  77  38  29  20  12  0 
Interest rate swaps used for hedging purposes  143  147  47  38  29  20  12  0 
Forward exchange contracts used for hedging purposes                 

Outflows (+)  41  41  41  0  0  0  0  0 
Inflows (-)  -11  -11  -11  0  0  0  0  0 

 
The cash and liquidity management objectives are 

described as follows: 
 Securing solvency 
 Optimization of payment flows 
 Reduction of financing costs 
 Risk mitigation 
 Creation for room for manoeuvre for entrepreneurial 
 decisions 
Even in 2020, these requirements continued to be met 
despite more difficult conditions due to the COVID-19 
pandemic. A digitalised cash management tool was in-
troduced in the treasury department, which improves the 
liquidity forecast worldwide using real-time data and sup-
ports the short-term planning process, as well as partially 
automating manual entries with the payment transaction 

tool. The ability to access real-time cash balances in sev-
eral companies, cash queries via the business ware-
house and the use of OI lists for cash forecasting also 
proved to be a practical means of meeting liquidity man-
agement objectives during the COVID-19 pandemic. In 
addition, in consultation with the Executive Board, 
Group-wide liquidity reviews were conducted on a quar-
terly basis in response to the COVID-19 pandemic. In ad-
dition to the COVID-19-related intensified liquidity man-
agement measures, the successful implementation of 
the automatic booking of account statements and pay-
ment advices at our companies in Germany and Austria 
took place in the 2020 financial year. This represents a 
further milestone in the digitalisation process of the finan-
cial sector.  
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The impact of the COVID-19 pandemic created tem-
porary challenges for some companies. The flexibility of 
the Uzin Utz Group made it possible to successfully mas-
ter these challenges. For example, the payment terms 
for individual national companies were extended for a 
limited period of time. Furthermore, the short-term grant-
ing of an intercompany loan to the British national com-
pany was possible and a financial investment made in 
the group by Uzin Utz France SAS could be repaid ahead 
of schedule. 

Liquidity was therefore always guaranteed and no 
modification of loan agreements was necessary. All obli-
gations to third parties were met. Credit lines were not 
fully utilised at any time. At the time of preparing the con-
solidated financial statements, it is assumed that liquidity 
will continue to be guaranteed and that no rating down-
grades are to be expected. 

In 2020, financing was taken out for a bullet loan in 
2021 as a preventive measure, and equity was provided 
to subsidiaries. The total credit volume in the Group 
amounted to EUR 54,887 thousand in 2020 compared to 
EUR 73,001 thousand in the previous year. There were 
no subordinated capital tranches of Uzin Utz AG in 2020. 
Further details on the composition and maturities can be 
found in the chapter "21 Liabilities".  

Leasing 

The Group as lessee 
The Uzin Utz Group is mainly active as a lessee. Leasing 
contracts are mainly entered into for real estate and mo-
tor vehicles. The terms of the contracts vary depending 
on the company. Leasing agreements for motor vehicles 
are entered into for terms of between one and a quarter 
years and nine years. 

The term of real estate leases also varies depending 
on the company that entered into the lease. There are 
terms of between two years and 28 years. In the case of 
several properties, contracts have been concluded for an 
indefinite period, which can be terminated with notice pe-
riods of between two and six months. In some cases, the 
notice period is tied to a specific point in time, which 
means that termination is only possible, for example, if 
notice is given at least six months before the end of the 
year. When determining the term of these contracts, the 
certainty that the termination option will be taken up at a 
certain point in the future is weighed up. The crucial fac-
tors for the assessment are all those factors that provide 
an economic incentive to use a termination option. The 
same applies to the extension options to which the Uzin 

Utz Group is entitled under some real estate leasing 
agreements. When determining the lease term, consid-
eration is given to whether there are factors that make 
the use of the extension option attractive. Annual plan-
ning is also taken into account when determining the 
leasing term; the planning horizon amounts to five years 
throughout the Group. 

The following amounts were recognized in the state-
ment of comprehensive income in accordance with 
IFRS 16: 

 
Values from statement of 
comprehensive income  2020  2019 
(in KEUR)     

Expenses for short-term leases  259  224 
Expenses for minor leases  93  62 
Expenses for variable lease payments 
(not included in the lease liability)  0  0 
Income from the subleasing of rights of 
use  44  31 

  
The interest expenses for leasing liabilities can be 

found in the chapter “Statement of Comprehensive In-
come > 7 Financial Result”; more detailed information on 
the amortization of rights of use can be found in the chap-
ter “Consolidated Balance Sheet Disclosures > 12 B 
Rights of Use”. 

Disclosures on the amounts recognized in the 
statement of comprehensive income 
At one national company, the level of short-term leases 
at the end of the year differs from the level of short-term 
leases, which resulted in expenses of EUR 259 thou-
sand (224). The rental contract of this company ended in 
2020, so there are no leasing liabilities for this contract 
for the year 2021. 

In the 2020 financial year, the Group generated in-
come from the subleasing of rights of use in the amount 
of EUR 44 thousand (31). These result mainly from the 
subleasing of rented properties.  

In the 2020 financial year, a total of EUR 4,329 thou-
sand (4,290) in cash and cash equivalents flowed out in 
connection with leases. The composition of the cash out-
flow is shown in the following table: 
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leases, which resulted in expenses of EUR 259 thou-
sand (224). The rental contract of this company ended in 
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In the 2020 financial year, the Group generated in-
come from the subleasing of rights of use in the amount 
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Cash outflows  2020  2019 
(in KEUR)     

Cash outflows for leasing that were 
recognized in accordance with IFRS 
16  3,977  4,004 
Cash outflows for short term leasing 
(> 1 month ≤ 12 months)  259  224 
Cash outflows for leasing of negligible 
value (≤ 4.500 EUR)  93  62 
Cash outflows for variable lease pay-
ments  0  0 
Total Cash outflows for leasing  4,329  4,290 

 
A maturity analysis of the contractual cash flows 

from leases can be found in the table of contractual cash 
flows in the chapter “Other Information > Liquidity Risks”. 
The breakdown of lease liabilities by remaining term is 
shown in the table in the chapter “Consolidated Balance 
Sheet Disclosures > 21 Liabilities”. 

Future cash outflows, which were not taken into ac-
count in the valuation of the leasing liabilities, are ex-
pected in the amount of EUR 124 thousand (81). This 
sum includes leases that have already been concluded 
but have not started as at December 31, 2020. Future 
cash outflows for variable lease payments, extension 
and termination options, and residual value guarantees 
that were not taken into account in the measurement of 
the lease liability did not exist at the end of the 2020 fi-
nancial year. 

In reaction to lease concessions and the associated 
lease adjustments as a result of the COVID-19 pan-
demic, an amendment to IFRS 16 was issued in 2020. If 
the following conditions are cumulatively met, there was 
an option to use the amendment:  
 The lease concession is directly related to the 

COVID-19 pandemic. 
 The rental concession results in a change in consid-

eration (the consideration is equal to or less than the 
consideration before the rental concession oc-
curred). 

 The reduced rental payments are due before or on 
June 30, 2021. 

 The lease concession does not include any other 
changes to the terms of the contract. 
In the Uzin Utz Group, two national companies re-

ceived concessions in connection with leases. But the 
option to apply the amendment of IFRS 16 was not used. 
In the case of one national company, where the lessor 
waived rental payments for two months, a corresponding 

adjustment was made to the contract. In the case of an-
other company, only a temporary extension of the lease 
payment due date was agreed. In this case, no adjust-
ment was made for materiality reasons.  

The Group as lessor 
A lease agreement signed with a third party relates to the 
business premises of an investment property owned by 
the Uzin Utz Group. The contract expires on 28 February 
2021, after which the business premises will be used by 
the company itself. The book value as at 31 December 
2020 was EUR 2,080 thousand. Rental income 
amounted to EUR 155 thousand (155). 

Another lease agreement concluded with a third 
party relates to a property of an investment property 
owned by the Group. The lease agreement is concluded 
for a period of 12 months and can be terminated with two 
months' notice. The book value as at December 31, 2020 
is EUR 217 thousand. Rental income amounted to 
EUR 9 thousand (7).  

Directly attributable costs of EUR 16 thousand (16) 
can be allocated to the tenancies. These costs mainly 
consist of ancillary rental costs that were passed on to 
the tenants.  

The future minimum lease payments from rental re-
lationships are shown in the following as a total amount 
and for each of the following periods as at the balance 
sheet date. The sharp decline is due to the owner-occu-
pation of a leased investment property from March 2021. 

 
Future minimum lease payments 
from operating leasing 

 31.12.2020  31.12.2019 

(in KEUR)     

Remaining term up to 1 year  35  163 
Remaining term between 1 and 5 
years  0  0 
Remaining term more than 5 years  0  0 
Total  35  163 
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Earnings per share 
 
Earnings per share   2020   2019 

Profit after taxes (in million EUR)*   29.0   21.3 
Total earnings after taxes (in million 
EUR)*   26.9   22.0 
Weighted average of shares out-
standing   5,044,319   5,044,319 
Result after taxes per share (in EUR)*   5.76   4.22 
Total result per share (in EUR)*   5.33   4.36 

   
Earnings per share are calculated by dividing net in-

come by the weighted average number of shares out-
standing. Repurchased shares are valued pro rata tem-
poris for the period in which they were outstanding. In the 
financial year 2020, a dividend of 1.30 EUR per partici-
pating share was distributed. 

There were no dilutive effects in the 2020 reporting 
year.  

Disclosures on the Group segment reporting 
The segments are generally reported according to their 
internal organisational and reporting structure and the le-
gal entities, whereby these are combined taking into ac-
count regional areas of responsibility. The companies in-
cluded in the Group using the equity method are not in-
cluded in segment reporting. All segment disclosures are 
based on the domicile of the respective national com-
pany / companies. Segments are grouped together if 
they have similar economic characteristics. In addition to 
the product structure or product range and the type of 
customer, the contribution margin and return on sales 
are also taken into account in this analysis. This analysis 
is based on historical data, data from the reporting year 
and data relating to the future. 
This results in the following segmentation: 
 The “Germany - Laying Systems” segment com-

prises producers of laying systems for floors, par-
quet, tiles and natural stone based in Germany. 

 The reportable segment “Germany - Surface care 
and refinement” consists of producers of surface care 
and refining products in Germany. 

 The “Netherlands” segment is divided into the “Lay-
ing Systems” and “Wholesale” segments. The “Lay-
ing Systems” segment includes all producers of lay-
ing systems for floors in general – including synthetic 
resin flooring - based in the Netherlands. The seg-
ment “Wholesale” is made up of wholesalers estab-
lished in the Netherlands. 

 The “Western Europe” segment comprises compa-
nies based in Western Europe (outside Germany and 
the Netherlands) which manufacture and/or offer 
product systems for laying floor coverings.  

 The “Southern/Eastern Europe” segment consists of 
companies, have their headquarters in South-
ern/Eastern Europe, and Product systems for laying 
floor coverings and/or offer them. 

 “All other segments” comprises the other operating 
companies defined in accordance with IFRS 8. They 
generate sales revenues from the following types of 
products and services: Laying systems for floor cov-
erings, surface finishing of parquet flooring, ma-
chines and special tools for floor preparation, high-
performance dry adhesives, cleaning and care prod-
ucts as well as floor-related services. 

 The item “Reconciliation” contains both consolidation 
measures as well as amounts that are not due to op-
erating segments. 
Sales revenues between the segments are calcu-

lated at prices that would also be agreed with minority 
interests. Segment items include transfers between the 
individual segments, which are eliminated in the recon-
ciliation.  

The basis for the allocation of non-current assets to 
individual countries is the domicile of the selling unit or 
the location of the assets. Deferred taxes and financial 
assets are not taken into account. In contrast, properties 
held as financial investments, investment properties, are 
included. The segment result is reported as EBIT and 
therefore as earnings before interest and taxes. Infor-
mation on segment investments includes intangible as-
sets (excluding goodwill), property, plant and equipment 
and investment properties. 

In the case of sales revenues by geographical re-
gion, external sales revenues is based on the location of 
the customer. As a result, it is not possible to make com-
parisons with the external sales of the segments. 

Notes to the consolidated cash flow statement 
The cash flow statement was prepared in accordance 
with IAS 7 “Cash Flow Statements” using the indirect 
method for cash flow from operating activities, based on 
earnings after tax. The cash flow statement is divided 
into the three areas of operating activities, investing ac-
tivities and financing activities. 

Cash and cash equivalents are defined as the bal-
ance of cash and cash equivalents and all securities with 
a remaining term of three months at the time of acquisi-

*based on the profit after tax 
attributable to the holders of ordinary 
shares of the parent company 
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tion. Liabilities from current account relationships in-
cluded in current financial liabilities, which are part of 
Group-wide cash management, are to be deducted from 
this amount. Financial liabilities as defined in the cash 
flow statement include all liabilities to banks and interest-
bearing loans granted by suppliers. 

As of the balance sheet date, approx. 0.1 % (6.1) of 
credit lines were utilized throughout the Group, and ap-
prox. EUR 47 thousand (5,237) in absolute terms. 
Around one fifth of the Group companies had fixed credit 
lines. 

The cash flow statement shows how the Group's 
cash and cash equivalents changed during the reporting 
year as a result of cash inflows and outflows.  

The earnings after tax, adjusted for non-cash flows 
and changes in operating assets and liabilities, result in 
the cash flow from operating activities. 

Non-cash flows are, for example, depreciation and 
write-ups of fixed assets or increases and decreases in 
provisions. The change in operating assets includes in-
ventories, trade receivables and other assets from oper-
ating activities. The change in operating liabilities in-
cludes current provisions, trade payables and other lia-
bilities from operating activities. 

The cash flow from investing activities includes the 
cash outflow for investments, the cash inflow from dis-
posals and the changes in cash and cash equivalents in 
connection with changes in the scope of consolidation. 

Cash flow from financing activities includes cash 
outflows from dividend payments, cash inflows from fi-
nancing and cash outflows from repayments. 

 

 
The reconciliation statement shows the extent to 

which transactions relating to liabilities from financing ac-
tivities have actually led to cash flows. For this purpose, 
the opening value at the beginning of the year is recon-
ciled to the closing value at the end of the year. The cash 
flows are divided into inflows and outflows. In the non-
cash changes, a distinction is made between additions 
and disposals and foreign currency differences. The fi-
nancial liabilities shown in the reconciliation do not in-
clude derivative liabilities. Furthermore, no current ac-
count liabilities are included in the current financial liabil-
ities. 

Commitments and contigent liabilities 
The Uzin Utz Group is also subject to potential obliga-
tions arising from litigation and claims asserted. Esti-
mates regarding possible future expenses are subject to 
numerous uncertainties. However, this is not expected to 
have a material adverse effect on the economic or finan-
cial position of the Group. 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

Reconciliation 2020   2020 
Starting  

value 

  Cash flows   Receipts   Disposal   Non-cash changes   2020 
Closing  

value 
(in KEUR)                   Receipt   Foreign  

currency 
    

Non-current financial liabilities   49,790   -11,089   5,000   -16,089   0   -376   38,325 
Current financial liabilities   17,832   -750   0   -750   0   -653   16,428 
Liabilities from leasing   8,225   -3,811   0   -3,811   2,254   -84   6,584 
Liabilities from financing activities   75,846   -15,649   5,000   -20,649   2,254   -1,114   61,338 
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lated at prices that would also be agreed with minority 
interests. Segment items include transfers between the 
individual segments, which are eliminated in the recon-
ciliation.  

The basis for the allocation of non-current assets to 
individual countries is the domicile of the selling unit or 
the location of the assets. Deferred taxes and financial 
assets are not taken into account. In contrast, properties 
held as financial investments, investment properties, are 
included. The segment result is reported as EBIT and 
therefore as earnings before interest and taxes. Infor-
mation on segment investments includes intangible as-
sets (excluding goodwill), property, plant and equipment 
and investment properties. 

In the case of sales revenues by geographical re-
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parisons with the external sales of the segments. 

Notes to the consolidated cash flow statement 
The cash flow statement was prepared in accordance 
with IAS 7 “Cash Flow Statements” using the indirect 
method for cash flow from operating activities, based on 
earnings after tax. The cash flow statement is divided 
into the three areas of operating activities, investing ac-
tivities and financing activities. 

Cash and cash equivalents are defined as the bal-
ance of cash and cash equivalents and all securities with 
a remaining term of three months at the time of acquisi-

*based on the profit after tax 
attributable to the holders of ordinary 
shares of the parent company 
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Relationships with related persons and companies 
„Related parties“ within the meaning of IAS 24 „Related 
Party Disclosures“ are, in addition to the Executive 
Board, the Supervisory Board and associated compa-
nies and shareholders. 

The related companies are shown in the list of 
shareholdings of the Group companies. 

The members of the Supervisory Board receive re-
muneration amounting to EUR 463 thousand (417). This 
is presented in detail in the section „Total remuneration 
and shareholdings“. The remuneration of the Executive 
Board amounted to EUR 1,592 thousand (1,534) in the 
financial year 2020. The sum of the remuneration of a 
member of the Executive Board includes the remunera-
tion of the activity as managing director in a subsidiary. 
Individualised information on the remuneration of the Ex-
ecutive Board and the Supervisory Board is presented in 
the remuneration report, which is part of the Group man-
agement report. 

Transactions between companies included in the 
Group and subsidiaries and associates not included in 
the Group are explained below. 

Netzwerk Boden GmbH, Artiso AG, codex Verwal-
tungs GmbH, Servo 360° GmbH and Uzin Utz Tools Ver-
waltungs GmbH are related companies, because Uzin 
Utz AG directly and indirectly holds shares of between 
50% and 100% of the share capital. These companies 
have not been included in the consolidated financial 
statements, as the Group-internal business transactions 
account for less than 1% of the Group volume. Generally, 
there are no significant transactions with these compa-
nies that relate to the operating business. Any outstand-
ing receivables are unsecured. No guarantees are given 
or received. 

The following significant business transactions with 
people in key positions and related parties occurred: 

The Group used the many years of experience of the 
former CEO and current Chairman of the Supervisory 
Board as a consulting service. Standard market rates 
were charged for such consulting services and the in-
voice amounts were due and payable in accordance with 
the usual terms of payment. The Supervisory Board was 
always informed. 

The Group acquired various supplies of goods from 
Alberdingk Boley GmbH, which is a Polyshare share-
holder in Uzin Utz AG. The purchases were in line with 
normal market conditions. In addition, transactions were 
conducted in our Hungarian subsidiary (Uzin Utz Ma-
gyarosrszag Kft.) with a wholesaler as a related party at 
market prices. 

The outstanding amounts are classified as trade 
payables. 

The partnership of a member of the Supervisory 
Board was paid EUR 94 thousand (109) for consulting 
services in the reporting year. These were in line with 
standard market conditions. 

Transactions between Group companies were elim-
inated through consolidation and are therefore not ex-
plained in these notes.                  
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Business transactions with key people  Value of the business 
transaction 

 Balances outstanding at 
December 31 

(in KEUR)  31.12.2020  31.12.2019  31.12.2020  31.12.2019 

Consulting expenses  48  87  0  0 
Business transaction concerns Uzin Utz AG  48  87  0  0 
Business transaction concerns subsidiary  0  0  0  0 
Rental expenses  25  17  0  0 
Business transaction concerns Uzin Utz AG  25  17  0  0 
Business transaction concerns subsidiary  0  0  0  0 
 

   
Business transactions with related companies  Value of the business 

transaction 
 Balances outstanding at 

December 31 
(in KEUR)  31.12.2020  31.12.2019  31.12.2020  31.12.2019 

Purchase of goods  3,568  4,148  59  39 
Business transaction concerns Uzin Utz AG  289  310  0  0 
Business transaction concerns subsidiary  3,280  3,837  59  39 
Sale of goods  309  316  53  57 
Business transaction concerns Uzin Utz AG  0  0  0  0 
Business transaction concerns subsidiary  309  316  53  57 
 

 
Non-consolidated companies 
(Figures according to IFRS before consolidation) 

Company   Location   Share of ca-
pital in % 

  Equity  
in KEUR 

  Result 
in KEUR 

  Result 
prev. Year 

Artiso AG   DE, Blaustein   50.00   58   6   6 
Netzwerk Boden GmbH   DE, Hannover   50.00   58   26   1 
Uzin Utz Tools Verwaltungs GmbH   DE, Ilsfeld   100.00   1   2   1 
codex Verwaltungs GmbH    DE, Ulm   100.00   28   0   1 
Servo 360° GmbH   DE, Ulm   100.00   59   9   -3 
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Group companies 
(Figures according to IFRS before consolidation) 

    Company    Location   Share fo 
capital in % 

  Equity 
in KEUR 

  Result 
in KEUR 

  Result 
prev. Year 

●   Uzin Utz Österreich GmbH    
AT, Aurach am  

Hongar   100.00   851   168   181 

●   Uzin Utz België N.V.    BE, Gent   99.98   1,392   -16   183 

●   Uzin Utz Schweiz AG   CH, Buochs   100.00   6,735   1,671   931 

●   Sifloor AG   CH, Sursee   100.00   21,153   917   1,037 

●   DS Derendinger AG    CH, Thörishaus   100.00   2,728   310   252 

●   Uzin Utz Construction Materials (Shanghai) Co. Ltd.    CN, Shanghai   100.00   1,426   383   121 

●   Uzin Utz Česká republika s.r.o.   CZ, Prag   100.00   1,515   322   331 
    artiso solutions GmbH *)   DE, Blaustein   50.00   933   127   110 

●   Uzin Utz Tools GmbH & Co. KG   DE, Ilsfeld   100.00   8,027   3,494   2,410 

●   codex GmbH & Co. KG   DE, Ulm   100.00   9,452   3,446   768 

●   Neopur GmbH   DE, Ulm   80.00   394   112   34 
    Utz Beteiligungs GmbH   DE, Ulm   100.00   -179   -21   -15 

●   Uzin Utz AG   DE, Ulm   -   116,760   14,540   14,961 

●   Pallmann GmbH   DE, Würzburg   100.00   15,400   4,752   3,740 

●   Uzin Utz Denmark ApS    DK, Kastrup   100.00   203   27   30 

●   Uzin Utz France SAS   FR, Paris   100.00   5,319   1,461   1,257 

●   Uzin Utz United Kingdom Ltd.   GB, Rugby   100.00   2,365   273   208 

●   Uzin Utz Hrvatska d.o.o.   HR, Zagreb   100.00   764   68   69 

●   Uzin Utz Magyarország Kft.    HU, Budapest   90.00   220   -4   54 

●   P.T. Uzin Utz Indonesia *)   ID, Jakarta   49.00   1,646   -42   -22 

●   INTR. B.V.   NL, Deventer   70.00   4,745   904   506 
    COFOBO Holding B.V.   NL, Haaksbergen   70.00   9,170   776   488 
    Compotan Polymer B.V.   NL, Haaksbergen   100.00   198   0   0 

●   Uzin Utz Nederland B.V.   NL, Haaksbergen   100.00   21,271   5,461   4,186 

●   Uzin Utz Norge AS   NO, Larvik   100.00   -952   -344   -224 

●   Uzin Utz South Pacific Ltd.   NZ, Whangaparaoa   100.00   2,189   397   474 

●   Uzin Polska Produkty Budowlane Sp.zo.o.   PL, Legnica   100.00   5,270   1,037   1,025 

●   Uzin Utz Polska Sp.zo.o.   PL, Legnica   100.00   2,419   227   79 

●   Uzin Utz Sverige AB    SE, Stockholm   100.00   42   21   15 

●   Uzin Utz Singapore Pte. Ltd.   SG, Singapur   100.00   292   32   23 

●   Uzin Utz Slovenija d.o.o.   SI, Ljubljana   100.00   3,134   402   360 
    Utz Inc.   US, Aurora   100.00   10,759   0   276 

●   Uzin Utz North America, Inc.   US, Aurora   100.00   11,624   2,018   881 

●   Uzin Utz Srbija d.o.o.   XS, Belgrad   100.00   308   66   59 
 

     

 

 

● Production and sales site 

● Sales Site 

*Investments accounted for using the equity method 
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● Production and sales site 

● Sales Site 

*Investments accounted for using the equity method 
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Corporate bodies of Uzin Utz Aktiengesellschaft  
Executive Board: 
Heinz Leibundgut 
Businessman 
Federal Diploma Sales Manager 
Diploma in business development (UAS) 
4614 Hägendorf (CH) 
Ressorts: Finance & Controlling, Management of the 
subsidiaries, Compliance, Risk Management and Inves-
tor Relations 
 
Julian Utz 
Diploma economist 
89073 Ulm 
Ressorts: Production, Research & Development, Human 
Resources and Legal Affairs, Corporate Business Devel-
opment 
 
Philipp Utz 
Diploma Businessman 
81475 Munich 
Ressorts: Marketing, Sales, Logistics and Purchasing, 
IT, Corporate Business Development 
 
As of December 31, 2020, the members of the Executive 
Board held the following additional memberships in Su-
pervisory and Advisory Boards: 
 
Philipp Utz: 
 SSV Ulm 1846 Fußball GmbH & Co KGaA, Ulm, 

Member of the Supervisory Board 

Supervisory Board: 
Dr. H. Werner Utz 
- Chairman - 
Graduate in business administration 
89584 Ehingen 
 
Frank-W. Dreisörner 
- Vice-Chairman - 
Diploma economist, Graduate engineer 
47815 Krefeld 
 
Prof. Dr. Rainer Kögel 
Lawyer/ 
Partner of the law firm Hennerkes, Kirchdörfer & Lorz, 
Stuttgart 
70193 Stuttgart 

 
 
Paul-Hermann Bauder 
Advisory Council and partner of Paul Bauder GmbH & 
Co. KG, Stuttgart 
70499 Stuttgart 
 
Amelie Klußmann 
Diploma Culture manager, Diplomat 
10965 Berlin 
 
Timm Wiegmann 
Graduate Engineer, CEO and shareholder of  
Alberdingk Boley GmbH, Krefeld 
47800 Krefeld 
 

The Supervisory Board has two committees. The 
Audit Committee consists of the following members: 
Paul-Hermann Bauder (Chairman), Dr. Rainer Kögel, 
Timm Wiegmann. The Personnel Committee consists of 
the following members: Dr. Rainer Kögel (Chairman), Dr. 
H. Werner Utz, Frank-W. Dreisörner. 

 
As of December 31, 2020, the members of the Su-

pervisory Board held the following additional member-
ships in Supervisory and Advisory Boards: 
 
Dr. H. Werner Utz: 
 Haas GmbH & Co. Beteiligungs KG, Falkenberg, 

Member of the Advisory Board 
 

Prof. Dr. Rainer Kögel: 
 Peri-Werk Artur Schwörer GmbH & Co. KG, Weißen-

horn, Vice-Chairman of the Advisory Board  
 Telegärtner Holding GmbH, Steinenbronn, Chairman 

of the Advisory Board 
 Brand Holding GmbH & Co. KG / Schroer + Brand 

Beteiligungs GmbH, Anröchte, Chairman of the Ad-
visory Board 

 Controlware Holding GmbH, Dietzenbach, Member 
of the Advisory Board 

 braun-steine GmbH, Amstetten, Chairman of the Ad-
visory Board 

 Scherr + Klimke AG, Ulm, Vice-Chairman of the Su-
pervisory Board 

 Schrader Holding GmbH & Co. KG, Wolfsburg, 
Chairman of the Advisory Board 
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 Alwin Kolb GmbH & Co. KG, Memmingen, Vice-
Chairman of the Advisory Board 

 Spohn & Burkhardt GmbH & Co. KG / Schaltgeräte 
Gesellschaft Blaubeuren mbH, Blaubeuren, Member 
of the Advisory Board 

 Lamers GmbH & Co. KG/Lamers GmbH, Jülich, 
Vice-Chairman of the Advisory Board 

 KNF-Gruppe, Freiburg, Member of the Advisory 
Board 

Only the Supervisory Board of Scherr + Klimke AG, Ulm, 
is a legally required Supervisory Board pursuant to Sec-
tion 100 (2) No. 1 of the German Stock Corporation Act 
(AktG). 
 
Frank-W. Dreisörner: 
 Alberdingk Boley GmbH, Krefeld, Chairman of the 

Board of Directors  
 Südpack Verpackungen GmbH & Co. KG, Ochsen-

hausen, Member of the Advisory Board 
 HDI Gerling Sach Serviceholding AG, Hannover (Re-

gion West), Member of the Advisory Board 
 Deutsche Bank AG, Frankfurt (Beirat West, Düssel-

dorf), Member of the Advisory Board 

Total benefits and shareholdings 
The remuneration of the Executive Board of Uzin Utz AG 
in financial year 2020 amounted to EUR 1,592 thousand 
(1,534), of which EUR 797 thousand (789) was fixed and 
EUR 795 thousand (745) was performance-related. For 
further details, please refer to the remuneration report in 
the group management report. 

The Supervisory Board received remuneration of 
EUR 463 thousand (417) for the 2020 financial year. A 
new remuneration system was adopted at the 2020 Gen-
eral Annual Meeting. The remuneration of the Supervi-
sory Board for the 2019 financial year, based on the re-
muneration system applied for that time, consisted of 
fixed remuneration of EUR 61 thousand and variable re-
muneration of EUR 356 thousand. 

Further information on the remuneration system of 
the Supervisory Board and the remuneration of the re-
spective members of the Supervisory Board can be 
found in the remuneration report in the management re-
port. 

The members of the Supervisory Board shall also be 
reimbursed for all expenses and for any value added tax 
payable on their remuneration and expenses. 

A provision of EUR 1,082 thousand (1,101) was rec-
ognized for future pension obligations to the former Ex-
ecutive Board. Pensions amounting EUR 76 thousand 

(75) were paid to former members of the Executive 
Board in the 2020 financial year. 

As of December 31, 2020, the entire Executive 
Board held 2,709,472  (2,709,472) shares directly or in-
directly. The entire Supervisory Board directly or indi-
rectly owns 2,710,067  (2,709,867) shares of the com-
pany. 

Neither the  Executive Board nor the Supervisory 
Board have stock options or comparable compensation 
components. 

Declaration of conformity pursuant to section 161 
AktG 
The declaration of compliance with the Corporate Gov-
ernance Code pursuant to Section 161 of the German 
Stock Corporation Act (AktG) was issued by the Execu-
tive Board and Supervisory Board and made available to 
shareholders on the Company’s website. The declara-
tions of conformity of the last 5 years can also be found 
there. 

Disclosure 
The German subsidiaries listed below in the legal form of 
corporations or partnerships make use of the exemption 
options provided by Section 264 (3) and Section 264b of 
the German Commercial Code (HGB) and has decided 
not to prepare a management report and not to publish it 
in the Federal Official Register: 
 Pallmann GmbH 
 Uzin Utz Tools GmbH & Co. KG 
 codex GmbH & Co. KG 
For these companies, the consolidated financial state-
ments of Uzin Utz AG are the exempting consolidated 
financial statements. 

The consolidated financial statements are published 
in the Federal Official Register. 

Information according to section 160 (1) AktG 
Whoever reaches, exceeds or falls below 3%, 5%, 10%, 
15%, 20%, 25%, 30%, 50% or 75% of the voting rights in 
Uzin Utz AG by purchase, sale or in any other way is 
obliged to inform our company according to Section 21 
WpHG. Uzin Utz AG is obliged to publish these notifica-
tions in accordance with Section 26 WpHG. 

Uzin Utz AG has received the following notifications: 
 Dr. Heinz Werner Utz notified us in accordance with 

Section 33 (1) sentence 1 of the WpHG that his share 
of voting rights exceeded the threshold of 50% on 
September 08, 2017 and amounted to 53.54% 
(2,700,504 voting rights) as of this date. Dr. Heinz 
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muneration system applied for that time, consisted of 
fixed remuneration of EUR 61 thousand and variable re-
muneration of EUR 356 thousand. 

Further information on the remuneration system of 
the Supervisory Board and the remuneration of the re-
spective members of the Supervisory Board can be 
found in the remuneration report in the management re-
port. 

The members of the Supervisory Board shall also be 
reimbursed for all expenses and for any value added tax 
payable on their remuneration and expenses. 

A provision of EUR 1,082 thousand (1,101) was rec-
ognized for future pension obligations to the former Ex-
ecutive Board. Pensions amounting EUR 76 thousand 

(75) were paid to former members of the Executive 
Board in the 2020 financial year. 

As of December 31, 2020, the entire Executive 
Board held 2,709,472  (2,709,472) shares directly or in-
directly. The entire Supervisory Board directly or indi-
rectly owns 2,710,067  (2,709,867) shares of the com-
pany. 

Neither the  Executive Board nor the Supervisory 
Board have stock options or comparable compensation 
components. 

Declaration of conformity pursuant to section 161 
AktG 
The declaration of compliance with the Corporate Gov-
ernance Code pursuant to Section 161 of the German 
Stock Corporation Act (AktG) was issued by the Execu-
tive Board and Supervisory Board and made available to 
shareholders on the Company’s website. The declara-
tions of conformity of the last 5 years can also be found 
there. 

Disclosure 
The German subsidiaries listed below in the legal form of 
corporations or partnerships make use of the exemption 
options provided by Section 264 (3) and Section 264b of 
the German Commercial Code (HGB) and has decided 
not to prepare a management report and not to publish it 
in the Federal Official Register: 
 Pallmann GmbH 
 Uzin Utz Tools GmbH & Co. KG 
 codex GmbH & Co. KG 
For these companies, the consolidated financial state-
ments of Uzin Utz AG are the exempting consolidated 
financial statements. 

The consolidated financial statements are published 
in the Federal Official Register. 

Information according to section 160 (1) AktG 
Whoever reaches, exceeds or falls below 3%, 5%, 10%, 
15%, 20%, 25%, 30%, 50% or 75% of the voting rights in 
Uzin Utz AG by purchase, sale or in any other way is 
obliged to inform our company according to Section 21 
WpHG. Uzin Utz AG is obliged to publish these notifica-
tions in accordance with Section 26 WpHG. 

Uzin Utz AG has received the following notifications: 
 Dr. Heinz Werner Utz notified us in accordance with 

Section 33 (1) sentence 1 of the WpHG that his share 
of voting rights exceeded the threshold of 50% on 
September 08, 2017 and amounted to 53.54% 
(2,700,504 voting rights) as of this date. Dr. Heinz 

 

 
124 Group Annex 

 Alwin Kolb GmbH & Co. KG, Memmingen, Vice-
Chairman of the Advisory Board 

 Spohn & Burkhardt GmbH & Co. KG / Schaltgeräte 
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tion 100 (2) No. 1 of the German Stock Corporation Act 
(AktG). 
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Werner Utz has stated that he has exercised these 
voting rights 25.36% (1,279,314 voting rights) directly 
and to him and 28.17% (1,421,190 voting rights) ac-
cording to Section 22 WpHG can be attributed to this. 
From the following shareholders, whose share of vot-
ing rights in Uzin Utz AG 3% each or more, voting 
rights are attributed to it: Manuela Pleichinger, Julian 
Utz, Philipp Utz, Amelie Klußmann. 

 Manuela Pleichinger has informed us pursuant to 
Section 33 (1) of the German Stock Corporation Act 
Sentence 1 WpHG that her share of the voting rights 
of on September 08, 2017 the threshold of 20%, 
25%, has exceeded 30% and 50% and, on that date 
53.54% (2,700,504 voting rights). Manuela 
Pleichinger stated that she had been informed by 
these Voting rights 11.29% (569,390 Voting rights) 
direct and holds 42.25% (2,131,114 voting rights) of 
its capital after Section 22 of the German Securities 
Trading Act (WpHG). From the following sharehold-
ers, whose share of the voting rights in Uzin Utz AG 
is 3% or more, voting rights shall be attributed to it in 
the amount of are included in this: Dr. Heinz Werner 
Utz, Julian Utz, Philipp Utz, Amelie Klußmann. 

 Andreas Pleichinger notified us in accordance with 
Section 33 (1) sentence 1 of the WpHG that his share 
of voting rights exceeded the thresholds of 3%, 5%, 
10%, 15%, 20%, 25%, 30% and 50% on September 
08, 2017 and amounted to 53.54% (2,700,504 voting 
rights) as of this date. Andreas Pleichinger stated 
that he directly holds 2.41% (121,800 voting rights) 
of these voting rights and that 51.12% (2,578,704 
voting rights) are attributable to him in accordance 
with Section 22 WpHG. Voting rights of the following 
shareholders, whose share of voting rights in Uzin 
Utz AG amounts to 3% or more in each case, are at-
tributed to him: Dr. Heinz Werner Utz, Manuela 
Pleichinger, Julian Utz, Philipp Utz, Amelie 
Klußmann. 

 Amelie Klußmann has notified us pursuant to Section 
33 (1) sentence 1 WpHG that her share of voting 
rights exceeded the threshold of 50% on September 
08, 2017 and amounts to 53.54% (2,700,504 voting 
rights) as per this date. Amelie Klußmann stated that 
she directly holds 4.13% (208,250 voting rights) of 
these voting rights and that 49.41% (2,492,254 vot-
ing rights) are attributable to her in accordance with 
Section 22 of the WpHG. Voting rights of the follow-
ing shareholders, whose share of voting rights in 
Uzin Utz AG amounts to 3% or more in each case, 

are attributed to her in this context: Dr. Heinz Werner 
Utz, Manuela Pleichinger, Julian Utz, Philipp Utz. 

 Tobias Pleichinger notified us pursuant to Section 33 
(1) sentence 1 WpHG that his share of voting rights 
exceeded the thresholds of 3%, 5%, 10%, 15%, 20%, 
25%, 30% and 50% on September 08, 2017 and 
amounted to 53.73% (2,710,356 voting rights) as of 
this date. Tobias Pleichinger stated that he directly 
holds 2.12% (107,000 voting rights) of the voting 
rights and that 51.61% (2,603,356 voting rights) are 
attributable to him in accordance with Section 22 
WpHG. Voting rights of the following shareholders, 
whose share of voting rights in Uzin Utz AG amounts 
to 3% or more in each case, are attributed to him: Dr. 
Heinz Werner Utz, Manuela Pleichinger, Julian Utz, 
Philipp Utz, Amelie Klußmann. 

 Julian Utz notified us pursuant to Section 33 (1) sen-
tence 1 WpHG that his voting rights exceeded the 
threshold of 50% on September 08, 2017 and 
amounted to 53.54% (2,700,504 voting rights) as of 
this date. Julian Utz stated that he directly holds 
4.10% (207,000 voting rights) of these voting rights 
and that 49.43% (2,493,504 voting rights) are at-
tributable to him in accordance with Section 22 
WpHG. Voting rights are attributed to him from the 
following shareholders, whose share of voting rights 
in Uzin Utz AG amounts to 3% or more in each case: 
Dr. Heinz Werner Utz, Manuela Pleichinger, Philipp 
Utz, Amelie Klußmann. 

 Philipp Utz notified us pursuant to Section 33 (1) sen-
tence 1 WpHG that his voting rights exceeded the 
threshold of 50% on September 08, 2017 and 
amounted to 53.54% (2,700,504 voting rights) as of 
this date. Philipp Utz stated that he directly holds 
4.12% (207,750 voting rights) of these voting rights 
and that 49.42% (2,492,754 voting rights) are at-
tributable to him in accordance with Section 22 
WpHG. Voting rights of the following shareholders, 
whose proportion of voting rights in Uzin Utz AG 
amounts to 3% or more in each case, are attributed 
to him: Dr. Heinz Werner Utz, Manuela Pleichinger, 
Julian Utz, Amelie Klußmann. 

 Polyshare GmbH, Krefeld, Germany, has notified us 
pursuant to Section 33 (1) WpHG that its share of 
voting rights in our company exceeded the threshold 
of 25% on August 17, 2012 and amounts to 26.03% 
(1,312,838 voting rights) as per this date. These vot-
ing rights are held directly by Polyshare GmbH. 

 Alberdingk Boley GmbH, Krefeld, Germany, notified 
us pursuant to Section 33 (1) WpHG that its share of 
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voting rights in our company exceeded the 25% 
threshold on August 17, 2012 and amounted 26.03% 
(1,312,838 voting rights) as of this date. These voting 
rights are attributable to Alberdingk Boley GmbH pur-
suant to Section 22 (1) sentence 1 no. 1 WpHG. The 
attributed voting rights are held via the following com-
pany controlled by Alberdingk Boley GmbH, which 
holds 3% or more of the voting rights in Uzin Utz AG: 
Poly-share GmbH, Krefeld, Germany. 

Auditor’s fees of the financial statement 
The auditor’s fee included in the expenses for financial 
year 2020 is distributed among the following services 
rendered: 
 
Fee  2020  2019 
(in KEUR)     

Annual audit  170  154 
Other certification services  5  0 
Tax advisory services  0  0 
Other benefits  1  1 
  176  155 

    

Subsequent events after the balance sheet date 
At the beginning of 2021, it was decided to restructure 
the sales activities in Norway. After the restructuring, 
sales will no longer be handled by the Norwegian subsid-
iary Uzin Utz Norge AS. The new sales concept is based 
on cooperation with a local sales partner.  
In the course of this restructuring, it was decided to close 
Uzin Utz Norge AS. The corresponding circular resolu-
tion of the Supervisory Board was initiated on January 
22, 2021 and unanimously adopted according to the 
minutes of the circular resolution of January 28, 2021.  
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Proposed dividend 

The HGB financial statements of Uzin Utz AG as at De-
cember 31, 2020 show a balance sheet profit of 
55,290,078.80 EUR (51,486,724.25). The Executive 
Board requests the Supervisory Board to pass a resolu-
tion on the following proposal for the appropriation of 
earnings to the Annual General Meeting: 

Based on a net income for the year according to 
HGB of 10,360,969.25 EUR (16,902,740.56) plus a profit 
carried forward of 44,929,109.55 EUR (34,583,983.69), 
the balance sheet profit amounts to 55,290,078.80 EUR 
(51,486,724.25). 

The Executive Board and the Supervisory Board 
propose that the unappropriated profit of 
55,290,078.80 EUR (51,486,724.25) reported in the 
HGB annual financial statements be appropriated as fol-
lows: 

Distribution of a dividend of 1.55 EUR (1.30) per 
share, totaling 7,818,694.45 EUR (6,557,614.70) on the 
share capital of 15,132,957.00 EUR (15,132,957.00). 

The difference of 47,471,384.35 EUR 
(44,929,109.55) is to be carried forward to new account. 

Based on the developments of the Corona crisis in 
the next weeks and the resulting effects on the business 
development of Uzin Utz AG, the Executive Board and 
the Supervisory Board will continuously review this pro-
posal until the date of the Annual General Meeting and 
submit an updated recommendation to the Annual Gen-
eral Meeting, if necessary. 

 
Ulm, March 15, 2021 
Uzin Utz Aktiengesellschaft 
 
The Executive Board 
 
Heinz Leibundgut 
Julian Utz 
Philipp Utz 
 
 
 
 
 
 

Responsibility statement by the legal 
representatives 

To the best of our knowledge, and in accordance with the 
applicable reporting principles, the consolidated financial 
statements give a true and fair view of the assets, liabili-
ties, financial position and profit or loss of the Group, and 
the Group management report includes a fair review of 
the development and performance of the business and 
the position of the Group, together with a description of 
the principal opportunities and risks associated with the 
expected development of the Group. Business develop-
ment including the business result and the situation of 
the Group are presented in such a way that a gives a 
picture that corresponds to the actual circumstances and 
the significant opportunities and risks of the expected de-
velopment of the Group are described. 
 
Ulm, March 15, 2021 
The Executive Board 
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Impairment of goodwill reported in the consolidated 
financial statements 
Description of the facts 
With regard to the accounting policies applied, we refer 
to the information in the notes to the consolidated finan-
cial statements in the section “General accounting and 
valuation principles“. Information on the development of 
goodwill and the impairment tests performed can be 
found in the notes to the consolidated financial state-
ments under “Goodwill” and “Impairment”. 

In the consolidated financial statements of Uzin Utz 
AG as of December 31, 2020, goodwill is reported under 
the balance sheet item “Intangible assets”. Goodwill is 
subject to an annual impairment test as of September 30 
of the fiscal year or as required. As part of the impairment 
test, the carrying amount of cash-generating units, which 
basically represent the legal entities in the consolidated 
financial statements, is compared with their recoverable 
amount. In the case of Uzin Utz AG, this amount regularly 
corresponds to the value in use, which is determined us-
ing a valuation model based on the “discounted cash flow 
method”. The result of this valuation depends to a large 
extent on the estimation of future cash inflows and the 
capital costs used, and the valuation is therefore associ-
ated with considerable estimation uncertainty. There is a 
risk for the consolidated financial statements that impair-
ment losses may not be recognized or may be recog-
nized too late. In our opinion, this matter was of particular 
importance within the scope of our audit. 

Audit procedure 
As part of our audit, we analysed the process for the im-
pairment test of goodwill and carried out an examination 
of the accounting-related controls contained therein. We 
have convinced ourselves of the appropriateness of the 
valuation model on which the impairment test is based, 
particularly with regard to the valuation principles applied 
and the formal and mathematical accuracy of the calcu-
lation scheme. We convinced ourselves of the appropri-
ateness of the future cash flows used in the calculation 
by comparing them with the current data from the five-
year company planning prepared by Uzin Utz AG, and by 
comparing them with general and sector-specific market 
expectations. We have considered the underlying as-
sumptions and parameters, including the risk-equivalent 
capitalisation interest rates. In addition, we also exam-
ined to what extent a change in the assumptions on 
which the calculation is based, which may also depend 
on general economic conditions beyond the Group’s con-
trol, could give rise to a possible impairment loss. 

Periodic accrual of reported revenues 
Description of the facts 
For details of the accounting policies applied, please re-
fer to the information in the notes to the consolidated fi-
nancial statements in the section “General accounting 
and valuation principles”. Information on sales revenues 
can be found in the notes to the consolidated financial 
statements in the subsections “Sales revenues” and 
“Statement of Comprehensive Income Disclosures”. 

In the 2020 financial year, the Group’s sales reve-
nues amounted to EUR 384 million. 

The Group recognizes revenue from the sale of 
products if the conditions for revenue recognition under 
IFRS 15 are met. The decisive factor here is the cus-
tomer’s power of disposal over the goods or services. 
The Group’s core business is located in Europe. Reve-
nue is recognized at different times, depending on the 
national company. 

Accordingly, there is an increased risk for the con-
solidated financial statements that the reported sales 
revenues and the associated trade receivables are incor-
rectly reported. 

Audit procedure 
In order to audit the accrual-based sales revenue recog-
nition, we examined the design and effectiveness of the 
accounting-related internal controls relating to outgoing 
goods, invoicing and the accrual-based recognition of 
sales revenue, in particular by obtaining evidence from 
third parties for selected trade receivables not yet settled 
at the balance sheet date. The audit is performed on the 
basis of random samples selected on a risk-oriented ba-
sis. For a defined period before and after the balance 
sheet date, we have evaluated sales postings for their 
allocation to the correct period. In order to identify anom-
alies in sales recognition and the associated cost of ma-
terials, we have also used data analysis methods. 

Other information 
The legal representatives are responsible for other infor-
mation. The other information includes: 
 the non-financial Group statement, 
 the consolidated statement on corporate govern-

ance, 
 the other parts of the Annual Report, with the excep-

tion of the audited consolidated financial statements 
and the group management report as well as our au-
dit opinion, 

 the assurance in accordance with Section 297 (2) 
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Uzin Utz Aktiengesellschaft, Ulm 

Report on the audit of the consolidated financial 
statements and the group management report 
Audit opinions 
We have audited the consolidated financial statements 
of Uzin Utz Aktiengesellschaft and its subsidiaries (the 
Group), which consist of the consolidated balance sheet 
as of December 31, 2020, the consolidated statement of 
comprehensive income, the consolidated statement of 
changes in equity and the consolidated cash flow state-
ment for the financial year from January 01 to December 
31, 2020, and the notes to the consolidated financial 
statements, including a summary of significant account-
ing policies. In addition, we have audited the consoli-
dated management report of Uzin Utz Aktiengesellschaft 
for the financial year from January 01 to December 31, 
2020. In accordance with German legal requirements, 
we have not examined the content of the consolidated 
declaration on corporate management as well as the 
non-financial consolidated declaration. 
In our opinion, based on the findings of our audit 
 the accompanying consolidated financial statements 

comply in all material respects with IFRS as adopted 
by the EU and the additional requirements of German 
law pursuant to Section 315e (1) HGB and give a true 
and fair view of the net assets and financial position 
of the Group as of December 31, 2020 and of its re-
sults of operations for the fiscal year from January 01 
to December 31, 2020 in accordance with these reg-
ulations; and  

 the attached group management report provides a 
true and fair view of the situation of the group. In all 
material respects, this group management report is 
consistent with the consolidated financial state-
ments, complies with German legal requirements 
and suitably presents the opportunities and risks of 
future development. Our audit judgment on the group 
management report does not extend to the content 
of the above-mentioned group declaration on corpo-
rate governance and the non-financial group decla-
ration.  

In accordance with Section 322 (3) sentence 1 HGB, we 
declare that our audit has not led to any objections to the 
correctness of the consolidated financial statements and 
the Group management report. 

Basis for the audit opinions 
We conducted our audit of the consolidated financial 
statements and the Group management report in accord-
ance with Section 317 HGB and the EU Auditor Regula-
tion (No. 537/2014; hereinafter referred to as 
“EUAPrVO”) and in compliance with the generally ac-
cepted German auditing standards promulgated by the 
Institut der Wirtschaftsprüfer (IDW). Our responsibility 
under these rules and principles is further described in 
the section “Auditor’s Responsibility for the Audit of the 
Consolidated Financial Statements and the Group Man-
agement Report” in our audit opinion. We are independ-
ent of the Group companies in accordance with Euro-
pean law and German commercial and professional reg-
ulations and have fulfilled our other German professional 
duties in accordance with these requirements. In addi-
tion, we declare pursuant to Article 10 (2) (f) EU-APrVO 
that we have not provided any prohibited non-audit ser-
vices in accordance with Article 5 (1) EU-APrVO. We be-
lieve that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our audit 
opinion on the consolidated financial statements and the 
Group management report. 

Key audit matters in the audit of the consolidated    
financial statements 
Key audit matters are those matters which, in our opin-
ion, are most relevant to our audit of the consolidated fi-
nancial statements for the financial year from January 01 
to December 31, 2020. These matters were considered 
in the context of our audit of the consolidated financial 
statements as a whole and in forming our opinion 
thereon; we do not express a separate opinion on these 
matters.  
 Impairment of goodwill reported in the consolidated 

financial statements 
 Periodic accrual of reported revenues 
Below are the most significant audit matters from our 
point of view: 
   

Independent auditor’s report 
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cient and appropriate to provide a basis for our audit 
opinion on the consolidated financial statements and the 
Group management report. 

Key audit matters in the audit of the consolidated    
financial statements 
Key audit matters are those matters which, in our opin-
ion, are most relevant to our audit of the consolidated fi-
nancial statements for the financial year from January 01 
to December 31, 2020. These matters were considered 
in the context of our audit of the consolidated financial 
statements as a whole and in forming our opinion 
thereon; we do not express a separate opinion on these 
matters.  
 Impairment of goodwill reported in the consolidated 

financial statements 
 Periodic accrual of reported revenues 
Below are the most significant audit matters from our 
point of view: 
   

Independent auditor’s report 
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Impairment of goodwill reported in the consolidated 
financial statements 
Description of the facts 
With regard to the accounting policies applied, we refer 
to the information in the notes to the consolidated finan-
cial statements in the section “General accounting and 
valuation principles“. Information on the development of 
goodwill and the impairment tests performed can be 
found in the notes to the consolidated financial state-
ments under “Goodwill” and “Impairment”. 

In the consolidated financial statements of Uzin Utz 
AG as of December 31, 2020, goodwill is reported under 
the balance sheet item “Intangible assets”. Goodwill is 
subject to an annual impairment test as of September 30 
of the fiscal year or as required. As part of the impairment 
test, the carrying amount of cash-generating units, which 
basically represent the legal entities in the consolidated 
financial statements, is compared with their recoverable 
amount. In the case of Uzin Utz AG, this amount regularly 
corresponds to the value in use, which is determined us-
ing a valuation model based on the “discounted cash flow 
method”. The result of this valuation depends to a large 
extent on the estimation of future cash inflows and the 
capital costs used, and the valuation is therefore associ-
ated with considerable estimation uncertainty. There is a 
risk for the consolidated financial statements that impair-
ment losses may not be recognized or may be recog-
nized too late. In our opinion, this matter was of particular 
importance within the scope of our audit. 

Audit procedure 
As part of our audit, we analysed the process for the im-
pairment test of goodwill and carried out an examination 
of the accounting-related controls contained therein. We 
have convinced ourselves of the appropriateness of the 
valuation model on which the impairment test is based, 
particularly with regard to the valuation principles applied 
and the formal and mathematical accuracy of the calcu-
lation scheme. We convinced ourselves of the appropri-
ateness of the future cash flows used in the calculation 
by comparing them with the current data from the five-
year company planning prepared by Uzin Utz AG, and by 
comparing them with general and sector-specific market 
expectations. We have considered the underlying as-
sumptions and parameters, including the risk-equivalent 
capitalisation interest rates. In addition, we also exam-
ined to what extent a change in the assumptions on 
which the calculation is based, which may also depend 
on general economic conditions beyond the Group’s con-
trol, could give rise to a possible impairment loss. 

Periodic accrual of reported revenues 
Description of the facts 
For details of the accounting policies applied, please re-
fer to the information in the notes to the consolidated fi-
nancial statements in the section “General accounting 
and valuation principles”. Information on sales revenues 
can be found in the notes to the consolidated financial 
statements in the subsections “Sales revenues” and 
“Statement of Comprehensive Income Disclosures”. 

In the 2020 financial year, the Group’s sales reve-
nues amounted to EUR 384 million. 

The Group recognizes revenue from the sale of 
products if the conditions for revenue recognition under 
IFRS 15 are met. The decisive factor here is the cus-
tomer’s power of disposal over the goods or services. 
The Group’s core business is located in Europe. Reve-
nue is recognized at different times, depending on the 
national company. 

Accordingly, there is an increased risk for the con-
solidated financial statements that the reported sales 
revenues and the associated trade receivables are incor-
rectly reported. 

Audit procedure 
In order to audit the accrual-based sales revenue recog-
nition, we examined the design and effectiveness of the 
accounting-related internal controls relating to outgoing 
goods, invoicing and the accrual-based recognition of 
sales revenue, in particular by obtaining evidence from 
third parties for selected trade receivables not yet settled 
at the balance sheet date. The audit is performed on the 
basis of random samples selected on a risk-oriented ba-
sis. For a defined period before and after the balance 
sheet date, we have evaluated sales postings for their 
allocation to the correct period. In order to identify anom-
alies in sales recognition and the associated cost of ma-
terials, we have also used data analysis methods. 

Other information 
The legal representatives are responsible for other infor-
mation. The other information includes: 
 the non-financial Group statement, 
 the consolidated statement on corporate govern-

ance, 
 the other parts of the Annual Report, with the excep-

tion of the audited consolidated financial statements 
and the group management report as well as our au-
dit opinion, 

 the assurance in accordance with Section 297 (2) 
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Uzin Utz Aktiengesellschaft, Ulm 

Report on the audit of the consolidated financial 
statements and the group management report 
Audit opinions 
We have audited the consolidated financial statements 
of Uzin Utz Aktiengesellschaft and its subsidiaries (the 
Group), which consist of the consolidated balance sheet 
as of December 31, 2020, the consolidated statement of 
comprehensive income, the consolidated statement of 
changes in equity and the consolidated cash flow state-
ment for the financial year from January 01 to December 
31, 2020, and the notes to the consolidated financial 
statements, including a summary of significant account-
ing policies. In addition, we have audited the consoli-
dated management report of Uzin Utz Aktiengesellschaft 
for the financial year from January 01 to December 31, 
2020. In accordance with German legal requirements, 
we have not examined the content of the consolidated 
declaration on corporate management as well as the 
non-financial consolidated declaration. 
In our opinion, based on the findings of our audit 
 the accompanying consolidated financial statements 

comply in all material respects with IFRS as adopted 
by the EU and the additional requirements of German 
law pursuant to Section 315e (1) HGB and give a true 
and fair view of the net assets and financial position 
of the Group as of December 31, 2020 and of its re-
sults of operations for the fiscal year from January 01 
to December 31, 2020 in accordance with these reg-
ulations; and  

 the attached group management report provides a 
true and fair view of the situation of the group. In all 
material respects, this group management report is 
consistent with the consolidated financial state-
ments, complies with German legal requirements 
and suitably presents the opportunities and risks of 
future development. Our audit judgment on the group 
management report does not extend to the content 
of the above-mentioned group declaration on corpo-
rate governance and the non-financial group decla-
ration.  

In accordance with Section 322 (3) sentence 1 HGB, we 
declare that our audit has not led to any objections to the 
correctness of the consolidated financial statements and 
the Group management report. 

Basis for the audit opinions 
We conducted our audit of the consolidated financial 
statements and the Group management report in accord-
ance with Section 317 HGB and the EU Auditor Regula-
tion (No. 537/2014; hereinafter referred to as 
“EUAPrVO”) and in compliance with the generally ac-
cepted German auditing standards promulgated by the 
Institut der Wirtschaftsprüfer (IDW). Our responsibility 
under these rules and principles is further described in 
the section “Auditor’s Responsibility for the Audit of the 
Consolidated Financial Statements and the Group Man-
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tion, we declare pursuant to Article 10 (2) (f) EU-APrVO 
that we have not provided any prohibited non-audit ser-
vices in accordance with Article 5 (1) EU-APrVO. We be-
lieve that the audit evidence we have obtained is suffi-
cient and appropriate to provide a basis for our audit 
opinion on the consolidated financial statements and the 
Group management report. 

Key audit matters in the audit of the consolidated    
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Key audit matters are those matters which, in our opin-
ion, are most relevant to our audit of the consolidated fi-
nancial statements for the financial year from January 01 
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in the context of our audit of the consolidated financial 
statements as a whole and in forming our opinion 
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financial statements 
 Periodic accrual of reported revenues 
Below are the most significant audit matters from our 
point of view: 
   

Independent auditor’s report 
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 sentence 4 HGB for the consolidated financial state-
ments and the assurance in accordance with Section 
315 (1) sentence 6 HGB for the Group management 
report, 

 the report of the Supervisory Board, 
 the section „Research and development activities“ 

from „Description of the product range“. 
Our audit opinion on the consolidated financial state-
ments and the Group management report does not ex-
tend to the other information and, accordingly, we do not 
express an audit opinion or any other form of conclusion 
on these matters. 

In connection with our audit, we have a resposiblity 
to read the other information and assess whether the on-
ther information 
 contain material inconsistencies with the consoli-

dated financial statements, the Group management 
report or the knowledge gained from our audit, or 

 appear substantially misrepresented elsewhere. 

Management’s responsibility for the consolidate fi-
nancial statements and the group management re-
port 
The Executive Board is responsible for the preparation 
and fair presentation of these consolidated financial 
statements in accordance with IFRS as adopted by the 
EU, and the additional requirements of German law pur-
suant to Section 315e (1) HGB and for the preparation of 
the consolidated financial statements in accordance with 
these requirements to give a true and fair view of the net 
assets, financial position and results of operations of the 
Group. Furthermore, the Management is responsible for 
the internal controls that it has determined are necessary 
to enable the preparation of consolidated financial state-
ments that are free from material misstatement, whether 
due to fraud or error. 

In preparing the consolidated financial statements, 
the legal representatives are responsible for assessing 
the Group’s ability to continue as a going concern. They 
also have a responsibility to disclose any matters relating 
to the Group’s continuing operations, where relevant. In 
addition, they are responsible for accounting on a going 
concern basis unless there is an intention to liquidate the 
group or to cease operations or there is no realistic alter-
native. 

In addition, the legal representatives are responsible 
for the preparation of the group management report, 
which as a whole provides a suitable view of the Group’s 
position and suitably presents the opportunities and risks 

of future development. Furthermore, the legal represent-
atives are responsible for the precautions and measures 
(systems) which they have considered necessary to en-
able the preparation of a consolidated management re-
port in accordance with the applicable German legal pro-
visions and to provide sufficient suitable evidence for the 
statements made in the consolidated management re-
port. 

The Supervisory Board is responsible for monitoring 
the Group’s accounting process for preparing the consol-
idated financial statements and the Group management 
report. 
 

Auditor’s responsibility for the audit of the consoli-
dated financial statements and the group manage-
ment report 
Our objective is to obtain reasonable assurance as to 
whether the consolidated financial statements as a whole 
are free from material misstatement, whether due to 
fraud or error, whether the group management report as 
a whole provides a suitable understanding of the Group’s 
position and suitably presents the opportunities and risks 
of future development in all material respects in accord-
ance with the consolidated financial statements and the 
findings of our audit, as well as to express an audit opin-
ion which includes our audit opinions on the consolidated 
financial statements and the group management report. 

Adequate assurance is a high degree of certainty, 
but does not guarantee that an audit conducted in ac-
cordance with Section 317 HGB and the EU-APrVO and 
in compliance with the generally accepted German audit-
ing standards established by the Institut der 
Wirtschaftsprüfer (IDW) will always detect a material mis-
statement. Misstatements may result from violations or 
inaccuracies and are considered material if they could 
reasonably be expected to influence, individually or col-
lectively, the economic decisions of addressees made on 
the basis of these consolidated financial statements and 
group management report.  

During the audit we exercise due discretion and 
maintain a critical basic attitude. Beyond that. Beyond 
that 
 we identify and assess the risks of material misstate-

ment of the consolidated financial statements and the 
Group management report, whether due to fraud or 
error, plan and execute audit procedures in response 
to these risks and obtain audit evidence sufficient 
and appropriate to provide a basis for our audit opin-
ion. The risk that material misstatements will not be 
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statement. Misstatements may result from violations or 
inaccuracies and are considered material if they could 
reasonably be expected to influence, individually or col-
lectively, the economic decisions of addressees made on 
the basis of these consolidated financial statements and 
group management report.  

During the audit we exercise due discretion and 
maintain a critical basic attitude. Beyond that. Beyond 
that 
 we identify and assess the risks of material misstate-

ment of the consolidated financial statements and the 
Group management report, whether due to fraud or 
error, plan and execute audit procedures in response 
to these risks and obtain audit evidence sufficient 
and appropriate to provide a basis for our audit opin-
ion. The risk that material misstatements will not be 
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detected is higher for violations than for inaccuracies, 
as violations may involve fraudulent collusion, falsifi-
cation, intentional incompleteness, misrepresenta-
tion or the invalidation of internal controls. 

 we obtain an understanding of the internal control-
system relevant to the audit of the consolidated finan-
cial statements and of the procedures and measures 
relevant to the audit of the group management report 
in order to plan audit procedures that are appropriate 
in the circumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of these 
systems. 

 we evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting es-
timates and related disclosures made by manage-
ment. 

 we draw conclusions about the appropriateness of 
the accounting policies used by the Group’ s legal 
representatives as a going concern and, based on 
the audit evidence obtained, whether there is any 
material uncertainty related to events or conditions 
that may cast significant doubt upon the Group’ s 
ability to continue as a going concern. If we conclude 
that a material uncertainty exists, we are obliged to 
draw attention in our audit opinion to the related dis-
closures in the consolidated financial statements and 
the Group management report or, if these disclo-
sures are inappropriate, to modify our respective au-
dit opinion. We draw our conclusions on the basis of 
the audit evidence obtained up to the date of our au-
dit opinion. However, future events or circumstances 
may mean that the Group will not be able to continue 
its operations. 

 we assess the overall presentation, structure and 
content of the consolidated financial statements in-
cluding the disclosures and whether the consolidated 
financial statements present the underlying transac-
tions and events in such a way that the consolidated 
financial statements give a true and fair view of the 
net assets, financial position and results of opera-
tions of the Group in accordance with IFRS, as 
adopted by the EU, and the additional requirements 
of German law pursuant to Section 315e (1) HGB. 

 we obtain sufficient suitable audit evidence for the 
accounting information of the companies or business 
activities within the group to enable us to express an 
opinion on the consolidated financial statements and 
the group management report. We are responsible 
for instructing, monitoring and performing the audit of 

the consolidated financial statements. We are solely 
responsible for our audit opinions. 

 we evaluate the consistency of the Group manage-
ment report with the consolidated financial state-
ments, its legal representatives and the view it pre-
sents of the Group’s position.  

 we perform audit procedures on the future-oriented-
statements made by the legal representatives in the 
group management report. On the basis of sufficient 
suitable audit evidence, we verify in particular the sig-
nificant assumptions underlying the forward-looking 
statements made by the legal representatives and 
assess the appropriate derivation of the forward-
looking statements from these assumptions. We do 
not express an independent audit opinion on the for-
ward-looking statements and the assumptions on 
which they are based. There is a significant unavoid-
able risk that future events could differ materially 
from the forward-looking statements. 
 
We discuss with those responsible for monitoring, 

among other things, the planned scope and timing of the 
audit and significant audit findings, including any defi-
ciencies in the internal control system that we discover 
during our audit.  

We make a declaration to those responsible for 
monitoring that we have complied with the relevant inde-
pendence requirements and discuss with them all rela-
tionships and other matters that can reasonably be ex-
pected to affect our independence and the protections 
we have put in place to ensure this.  

Of the matters that we have discussed with those 
responsible for monitoring, we have identified those mat-
ters that were most significant in the audit of the consoli-
dated financial statements for the current reporting pe-
riod and are therefore the most significant audit matters. 
We describe these matters in our audit opinion, unless 
laws or regulations preclude public disclosure of the 
facts.  
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Other legal and regulatory requirements 
Report on the audit of the electronic reproductions 
of the consolidated financial statements and the 
group management report prepared for the purpose 
of disclosure pursuant to section 317 (3b) of the Ger-
man Commercial Code (HGB)  
In accordance with section 317 (3b) of the German Com-
mercial Code (HGB), we have conducted an audit to ob-
tain reasonable assurance about whether the reproduc-
tions of the consolidated financial statements and the 
group management report (hereinafter also referred to as 
"ESEF documents") contained in the attached file 
"Uzin_Utz_KA_ESEF-2020-12-31.zip" and prepared 
for the purpose of disclosure comply in all material re-
spects with the requirements of section 328 (1) of the 
German Commercial Code regarding the electronic re-
porting format ("ESEF format"). In accordance with Ger-
man legal requirements, this audit only covers the con-
version of the information in the consolidated financial 
statements and the group management report into the 
ESEF format and therefore neither the information con-
tained in these reproductions nor any other information 
contained in the above-mentioned file.  

In our opinion, the reproductions of the consolidated 
financial statements and the group management report 
contained in the above-mentioned attached file and pre-
pared for the purpose of disclosure comply in all material 
respects with the requirements of section 328 (1) HGB 
regarding the electronic reporting format. We do not ex-
press any opinion on the information contained in these 
reproductions or on the other information contained in 
the above-mentioned file beyond this opinion and our au-
dit opinions on the accompanying consolidated financial 
statements and the accompanying group management 
report for the financial year from 1 January 2020 to 31 
December 2020 contained in the preceding "Report on 
the audit of the consolidated financial statements and the 
group management report". 

Basis for the audit opinion 
We conducted our audit of the reproductions of the con-
solidated financial statements and the group manage-
ment report contained in the above-mentioned attached 
file in accordance with section 317 (3b) HGB, taking into 
account the draft IDW Auditing Standard: Auditing of 
Electronic Reproductions of Financial Statements and 
Management Reports Prepared for the Purpose of Dis-
closure pursuant to section 317 (3b) of the HGB (IDW 
EPS 410). Our responsibility thereafter is further de-

scribed in the section "Auditor's responsibility for the au-
dit of the ESEF documents". Our auditing practice has 
complied with the quality assurance system require-
ments of the IDW Quality Assurance Standard: Require-
ments for Quality Assurance in the Auditing Practice 
(IDW QS 1). 
 
Responsibility of the legal representatives and the 
Supervisory Board for the ESEF documents 
The legal representatives of the company are responsi-
ble for the preparation of the ESEF documents with the 
electronic reproductions of the consolidated financial 
statements and the group management report in accord-
ance with section 328 (1) sentence 4 no. 1 of the German 
Commercial Code (HGB) and for the award of the con-
solidated financial statements in accordance with section 
328 (1) sentence 4 no. 2 of the HGB. 

Furthermore, the company's legal representatives 
are responsible for the internal controls they consider 
necessary to enable the preparation of the ESEF docu-
ments that are free from material non-compliance, 
whether intentional or unintentional, with the electronic 
reporting format requirements of section 328 (1) HGB. 

The legal representatives of the Company are also 
responsible for submitting the ESEF documents together 
with the auditor's report and the attached audited consol-
idated financial statements and audited group manage-
ment report as well as other documents to be disclosed 
to the operator of the Federal Gazette. 

The Supervisory Board is responsible for monitoring 
the preparation of the ESEF documents as part of the 
financial reporting process. 

 
Auditor's responsibility for the audit of the ESEF 
documents 
Our objective is to obtain reasonable assurance about 
whether the ESEF documents are free from material 
non-compliance, whether due to fraud or error, with the 
requirements of section 328 (1) HGB. During the audit, 
we exercise professional judgement and maintain a criti-
cal attitude. Furhermore 
 we identify and assess the risks of significant non-

compliance with the requirements of section 328 (1) 
HGB, whether due to fraud or error, plan and perform 
audit procedures responsive to those risks, and ob-
tain audit evidence that is sufficient and appropriate 
to provide a basis for our audit opinion. 

 we obtain an understanding of internal control rele-
vant to the audit of the ESEF in order to design audit 
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procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an 
opinion on the effectiveness of those controls. 

 we assess the technical validity of the ESEF docu-
mentation, meaning whether the file containing the 
ESEF documentation complies with the require-
ments of Delegated Regulation (EU) 2019/815, as 
amended at the reporting date, regarding the tech-
nical specification for this file. 

 we assess whether the ESEF documentation pro-
vides a consistent XHTML representation of the au-
dited consolidated financial statements and the au-
dited group management report. 

 we assess whether the mark-up of the ESEF docu-
ments with inline XBRL technology (iXBRL) enables 
an adequate and complete machine-readable XBRL 
copy of the XHTML representation. 
 

Further information pursuant to Art. 10 of the EU 
Audit Regulation 
We were elected as auditors of the consolidated financial 
statements by the Annual General Meeting on May 19, 
2020. We were commissioned by the Supervisory Board 
on November 17, 2020. We have been active without in-
terruption since the 2005 financial year as auditors of the 
consolidated financial statements of Uzin Utz Aktien- 
gesellschaft, Ulm.  

We declare that the audit opinions contained in this 
audit report are consistent with the additional report to 
the Audit Committee pursuant to Art. 11 of the EU Audit 
Regulation (audit report). 

Responsible auditor 
The auditor responsible for the audit is Mr Peter Knop. 
 
Munich, March 23, 2021 
 
ECOVIS Wirtschaftstreuhand GmbH 
Wirtschaftsprüfungsgesellschaft  
Munich headquarters 
 
Armin Weber        Peter Knop 
Wirtschaftsprüfer     Wirtschaftsprüfer 
[German Public Auditor]    [German Public Auditor] 
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Picture motifs

Cover picture
Arturo | Foyer

Page 2
UZIN | rapid cement screed

Page 20
Arturo | PU coating 

Page 35
UZIN | hall with runway

Page 6
UZIN | wet adhesive

Page 24
codex | staircase

Page 36
Uzin Utz hall

Page 68
office room

Page 13
codex | mounting adhesive

Page 28
training room


