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INDEPENDENT AUDITOR’S REPORT ON COMPONENT’S FINANCIAL 
STATEMENTS  
 

To M M Nissim & Co LLP – Mumbai, India  
HLE Glascoat Limited’s group auditor  
 
 
Opinion 

As requested in your group auditor instructions dated March 15, 2025 (‘the instructions’), we have 
audited, for the purposes of your audit of the financial statements of HLE Glascoat Limited (‘the Group’), 
the accompanying financial statements of THALETEC GmbH (‘the Component’) which comprise the 
Balance Sheet as at March 31, 2025, and the Statement of Profit and Loss, and Statement of Cash Flows 
for the year then ended March 31, 2025, and notes to the financial statements, including significant 
accounting policy information (hereinafter referred to as the “financial statements”).  

In our opinion, to the best of our information and according to the explanations given to us and based on 
the scope of our work performed in accordance with your instructions, the accompanying financial 
statements of the Company are prepared in all material respects, in accordance with the accounting 
policies disclosed in the Group’s 2024 consolidated financial statements. 
 
 
Basis for Opinion 
We conducted our audit based on the scope of our work performed in accordance with your instructions 
using International Standards on Auditing (ISA) and the additional audit procedures specified in your 
instructions required by those auditing standards. Our responsibilities under those Standards are further 
described in the Component Auditor’s Responsibilities for the Audit of the Financial statements section 
of our report. We are independent of the Company in accordance with the Code of Ethics issued by the 
ICAI (“Code of Ethics”) together with ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Act and the rules thereunder and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our Opinion. 
 
 
Emphasis of Matter – Basis of Accounting and Restriction on Distribution and Use 
We draw attention to Notes to the financial statements, which describe the basis of accounting. The 
financial statements are prepared by the management of the Company to enable the Group to prepare 
its consolidated financial statements. As a result, these financial statements may not be suitable for 
another purpose.  
Our report is intended solely for the use of M. M. Nissim & Co. LLP and should not be distributed to or 
used by any other parties. Reitbauer GmbH shall not be liable to the Company or to any other concerned 
for any claims, liabilities or expenses relating to this assignment. Accordingly, we do not accept or assume 
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any liability or any duty of care for any other purpose or to any other person to whom this report is shown 
or into whose hands it may come without our prior consent in writing.  
Our opinion is not modified in respect of this matter.  

Responsibilities of Component’s Management and Board of Directors/ Those charged with Governance 
for the Financial statements  
The Board of Directors is responsible for the preparation of these financial statements in accordance with 
the accounting policies disclosed in the Group’s 2024 consolidated financial statements and based on 
International Financial Reporting Standards (IFRS), and this includes the design, implementation and 
maintenance of internal control relevant to the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.  
In preparing the financial statements, Component’s management and Board of Directors are responsible 
for assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters 
relating to going concern and using the going concern basis of accounting unless Board of Directors either 
intends to liquidate the Company or to cease operations or has no realistic alternative but to do so. 
Board of Directors are responsible for overseeing the Company’s financial reporting process. 

Component Auditor’s Responsibilities for the Audit of the Financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these financial statements.  
We give in “Annexure A” a detailed description of Component Auditor’s responsibilities for Audit of the 
Financial statements. 

Place: Offenbach 
Date: April 30, 2025 

REITBAUER GMBH 

Boris O. Reitbauer 
Wirtschaftsprüfer 

(German Public Auditor) 

br
Unterschrift
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Annexure A 

Detailed description of Component Auditor’s responsibilities for Audit of the Financial statements 

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

• Identify and assess the risks of material misstatement of the annual financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than the risk of not detecting a material
misstatement resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal controls.

• Obtain an understanding of internal control relevant to the audit of the annual financial statements
in order to design audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of internal control or these arrangements and measures
of the Company.

• Evaluate the appropriateness of accounting policies used by the executive directors and the
reasonableness of estimates made by the executive directors and related disclosures.

• Conclude on the appropriateness of the executive directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in the auditor’s report to the related disclosures in the annual financial statements or, if such
disclosures are inadequate, to modify our respective opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to be able to continue as a going concern.

• Evaluate the overall presentation, structure and content of the annual financial statements, including
the disclosures, and whether the annual financial statements present the underlying transactions and
events in a manner that the annual financial statements give a true and fair view of the assets,
liabilities, financial position and financial performance of the Company in compliance with German
Legally Required Accounting Principles.

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 



THALETEC GmbH - Statement of financial position (in EUR)
For the year ended on March 31, 2025

March 31, 2025 March 31, 2024
ASSETS
Non-Current Assets

Intangible assets 28.764,00 37.838,00
Property, plant and equipment 3.358.248,47 2.733.409,01
Investment in subsidiaries 185.939,87 185.939,87
Deferred tax assets 0,00 0,00

Total non-current assets 3.572.952,34 2.957.186,88

Current Assets
Inventories 8.190.214,09 8.596.888,67
Trade receivables 6.383.571,16 7.105.010,11
Contract assets 1.398.778,18 1.012.995,96
Other current assets 580.868,54 855.062,06
Cash and cash equivalents 3.063.825,59 3.340.403,08

Total current assets 19.617.257,56 20.910.359,88
TOTAL ASSETS 23.190.209,90 23.867.546,76

EQUITY AND LIABILITIES
Equity

Share capital 150.000,00 150.000,00
Retained earnings 10.759.557,50 8.050.337,48
Accumulated other comprehensive income 356.377,00 326.711,00

Total Equity 11.265.934,50 8.527.048,48

Non-Current Liabilities
Non-current financial liabilities 0,00 0,00
Non-current financial liabilities from leases 538.708,41 512.945,87
Pension provisions 599.714,00 648.694,00
Other non-current provisions 758.095,00 1.484.645,44
Other non-current liabilities 5.259,21 9.519,67
Deferred tax liabilities 160.907,11 96.523,00

Total non-current liabilities 2.062.683,73 2.752.327,98

Current Liabilities
Current financial liabilities 0,00 0,00
Current financial liabilities from leases 282.872,43 222.580,88
Trade payables 2.065.633,08 2.424.201,31
Contract liabilities 3.905.698,98 7.764.059,14
Current income tax liabilities 486.518,85 100.358,75
Other current provisions 1.634.730,44 690.500,00
Other current liabilities 1.486.137,89 1.386.470,22

Total current Liabilities 9.861.591,67 12.588.170,30
TOTAL EQUITY AND LIABILITIES 23.190.209,90 23.867.546,76



THALETEC GmbH - Statement of profit or loss and other comprehensive income (in EUR)
For the year ended on March 31, 2025

Current Year Previous Year

Apr 1, 2024 - 
Mar 31, 2025 

(Full Year)

Jan 1, 2025 - 
Mar 31, 2025 

(Q4)

Oct 1, 2024 - 
Dec 31, 2024 

(Q3)

July 1, 2024 - 
Sep 30, 2024 

(Q2)

Apr 1, 2024 - 
June 30, 2024 

(Q1)

Apr 1, 2023 - 
Mar 31, 2024 

(Full Year)

Jan 1, 2024 - 
Mar 31, 2024 

(Q4)

Oct 1, 2023 - 
Dec 31, 2023 

(Q3)

July 1, 2023 - 
Sep 30, 2023 

(Q2)

Apr 1, 2023 - 
June 30, 2023 

(Q1)
Revenues 39.202.678,97 9.329.920,95 8.632.312,34 10.672.915,72 10.567.529,96 32.100.695,88 8.981.493,59 7.636.935,57 7.564.038,06 7.918.228,66
Inventory changes, unfinished goods 283.518,96 -173.645,73 403.787,79 59.014,84 -5.637,94 642.620,09 120.051,85 233.109,66 271.387,23 18.071,35
Work performed by the entity and capitalized 18.758,90 0,00 2.648,97 16.109,93 0,00 0,00 0,00 0,00 0,00 0,00

Total operating performance 39.504.956,83 9.156.275,22 9.038.749,10 10.748.040,49 10.561.892,02 32.743.315,97 9.101.545,44 7.870.045,23 7.835.425,29 7.936.300,01

Other operating income 218.321,57 95.380,66 49.864,37 18.875,20 54.201,34 376.676,99 86.526,00 227.184,78 50.871,78 12.094,43
Material expenses -13.714.397,49 -3.068.753,25 -3.133.730,51 -3.672.017,41 -3.839.896,32 -12.009.615,28 -3.363.519,08 -2.781.235,72 -2.902.215,35 -2.962.645,13
Personnel expenses -13.739.946,55 -3.907.115,97 -3.106.134,24 -3.123.479,58 -3.603.216,76 -12.813.523,33 -3.539.671,48 -3.178.480,81 -2.916.268,14 -3.179.102,90
Other operating expenses -6.081.781,71 -1.295.345,14 -1.654.583,79 -1.683.631,21 -1.448.221,57 -5.069.142,16 -1.342.836,55 -1.498.531,18 -1.053.770,18 -1.174.004,25

Earnings Before Interest, Taxes, Depreciation, and 
Amortization (EBITDA) 6.187.152,65 980.441,52 1.194.164,93 2.287.787,49 1.724.758,71 3.227.712,19 942.044,33 638.982,30 1.014.043,40 632.642,16

Amortization/depreciation -862.497,81 -234.926,98 -205.594,37 -205.492,55 -216.483,91 -851.607,01 -207.574,72 -244.448,26 -194.214,36 -205.369,67
Earnings Before Interest and Taxes (EBIT) 5.324.654,84 745.514,54 988.570,56 2.082.294,94 1.508.274,80 2.376.105,18 734.469,61 394.534,04 819.829,04 427.272,49

Finance income 11.630,62 976,18 845,60 234,80 9.574,04 23.584,59 11.808,97 9.071,73 2.703,89 0,00
Finance costs -188.820,94 -59.443,80 -38.266,39 -45.787,52 -45.323,23 -162.369,24 -42.031,28 -32.774,82 -41.934,52 -45.628,62

Financial result -177.190,32 -58.467,62 -37.420,79 -45.552,72 -35.749,19 -138.784,65 -30.222,31 -23.703,09 -39.230,63 -45.628,62

Earnings before taxes (EBT) 5.147.464,52 687.046,92 951.149,77 2.036.742,22 1.472.525,61 2.237.320,53 704.247,30 370.830,95 780.598,41 381.643,87

Income taxes -1.588.244,50 -229.593,92 -304.336,11 -598.561,85 -455.752,62 -737.508,12 -261.753,12 -95.143,82 -256.993,97 -123.617,21
PROFIT OR LOSS 3.559.220,02 457.453,00 646.813,66 1.438.180,37 1.016.772,99 1.499.812,41 442.494,18 275.687,13 523.604,44 258.026,66

Revaluation of defined benefit pension plans 43.266,00 67.953,00 -8.229,00 -8.229,00 -8.229,00 -11.109,00 -245.145,75 78.012,25 78.012,25 78.012,25
Tax effect resulting from revaluation of defined benefit 
pension plans -13.600,00 -21.400,00 2.600,00 2.600,00 2.600,00 3.500,00 77.200,00 -24.600,00 -24.500,00 -24.600,00

Total of expenditures and income recorded directly in equity 
without future reclassification with tax effect 29.666,00 46.553,00 -5.629,00 -5.629,00 -5.629,00 -7.609,00 -167.945,75 53.412,25 53.512,25 53.412,25

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 3.588.886,02 504.006,00 641.184,66 1.432.551,37 1.011.143,99 1.492.203,41 274.548,43 329.099,38 577.116,69 311.438,91



THALETEC GmbH - Statement of changes in equity (in EUR)
For the year ended on March 31, 2025

Accumulated other 
comprehensive 

income

Share capital Retained Earnings

Revaluation of 
defined benefit 

pension plans and 
plan assets Total equity

Balance as at Apr 1, 2023 150.000,00 7.450.525,07 334.320,00 7.934.845,07

Profit for the year 1.499.812,41 1.499.812,41
Other comprehensive income for the year -7.609,00 -7.609,00

Total comprehensive income for the period 0,00 1.499.812,41 -7.609,00 1.492.203,41

Dividends -900.000,00 -900.000,00

Balance as at March 31, 2024 150.000,00 8.050.337,48 326.711,00 8.527.048,48

Balance as at Apr 1, 2024 150.000,00 8.050.337,48 326.711,00 8.527.048,48

Profit for the year 3.559.220,02 3.559.220,02
Other comprehensive income for the year 29.666,00 29.666,00

Total comprehensive income for the period 0,00 3.559.220,02 29.666,00 3.588.886,02

Dividends -850.000,00 -850.000,00

Balance as at March 31, 2025 150.000,00 10.759.557,50 356.377,00 11.265.934,50



THALETEC GmbH - Statement of cash flows (in EUR)
For the year ended on March 31, 2025

Current Year Previous Year

April 1, 2024
to Mar 31, 2025

(Full Year)

Jan 1, 2025 - 
Mar 31, 2025 

(Q4)

Oct 1, 2024 - 
Dec 31, 2024 

(Q3)

July 1, 2024 - 
Sep 30, 2024 

(Q2)

Apr 1, 2024 - 
June 30, 2024 

(Q1)

Apr 1, 2023
to Mar 31, 2024

(Full Year)

Jan 1, 2024 
to Mar 31, 2024

(Q4)

Oct 1, 2023 - 
Dec 31, 2023 

(Q3)

July 1, 2023 - 
Sep 30, 2023 

(Q2)

Apr 1, 2023 - 
June 30, 2023 

(Q1)
1. Net profit after taxes 3.559.220,02 457.453,00 646.813,66 1.438.180,37 1.016.772,99 1.499.812,41 442.494,18 275.687,13 523.604,44 258.026,66
2. Amortization/depreciation 862.497,81 234.926,98 205.594,37 205.492,55 216.483,91 851.607,01 207.574,72 244.448,26 194.214,36 205.369,67
3. Increase (+) / decrease (-) of provisions 175.377,00 193.626,00 28.017,00 -54.011,75 7.745,75 81.206,44 141.464,35 -72.863,01 4.457,25 8.147,85
4. Interest income (-) and expenses (+) 177.190,32 58.467,62 37.420,79 45.552,72 35.749,19 138.784,65 30.222,31 23.703,09 39.230,63 45.628,62
5. Taxes on income and earnings 1.588.244,50 229.593,92 304.336,11 598.561,85 455.752,62 737.508,12 261.753,12 95.143,82 256.993,97 123.617,21
6. Other non-cash income (-) and expenses (+) 0,00 0,00 0,00 0,00 0,00 5.438,66 0,00 5.438,66 0,00 0,00
7. Gains (-) / losses (+) from disposal of assets 77.735,76 0,00 0,00 77.735,76 0,00 0,00 0,00 0,00 0,00 0,00
8. Increase (-) / decrease (+) in inventories, trade receivables, contract assets and other 

assets
1.016.524,83 -188.615,33 -967.608,48 1.934.768,44 237.980,20 507.974,24 -1.648.136,58 1.063.020,61 -1.768.758,44 2.861.848,65

9. Increase (+) / decrease (-) in trade payables, contract liabilities and other liabilities -4.121.521,18 113.450,38 743.061,43 -2.601.609,17 -2.376.423,82 2.983.643,94 -769.376,37 2.195.423,17 3.010.700,17 -1.453.103,03

10. Received (+) / Paid income taxes (-) -1.151.300,29 -175.084,52 -371.840,72 -229.454,72 -374.920,33 -1.084.499,78 -348.391,44 -196.403,20 -270.209,14 -269.496,00
11. Cash flow from operating activities (1) 2.183.968,77 923.818,05 625.794,16 1.415.216,05 -780.859,49 5.721.475,69 -1.682.395,71 3.633.598,53 1.990.233,24 1.780.039,63

12. Interest received 11.630,62 976,18 845,60 234,80 9.574,04 23.584,59 11.808,97 9.071,73 2.703,89 0,00
13. Proceeds on disposal of fixed assets 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
14. Purchases of intangible assets and property, plant and equipment -1.190.803,62 -163.093,02 -349.571,31 -441.254,60 -236.884,69 -799.994,87 -207.275,32 -306.071,98 -125.206,50 -161.441,07
15. Cash flow from investing activities (2) -1.179.173,00 -162.116,84 -348.725,71 -441.019,80 -227.310,65 -776.410,28 -195.466,35 -297.000,25 -122.502,61 -161.441,07

16. Dividends paid -850.000,00 0,00 0,00 0,00 -850.000,00 -900.000,00 0,00 -900.000,00 0,00 0,00
17. Interest paid -152.231,94 -46.291,55 -30.454,14 -38.946,52 -36.539,73 -120.717,24 -26.323,28 -24.126,82 -33.286,52 -36.980,62
18. Proceeds from non-current financial liabilities (bank loans) 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
19. Repayments of non-current financial liabilities (bank loans) 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
20. Proceeds from current financial liabilities (bank loans) 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
21. Repayments of current financial liabilities (bank loans) 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
22. Repayment of lease liabilities -279.141,32 -79.201,72 -66.455,68 -67.095,32 -66.388,60 -244.774,07 -63.809,55 -63.019,73 -59.792,38 -58.152,41
23. Cash flow from financing activities (3) -1.281.373,26 -125.493,27 -96.909,82 -106.041,84 -952.928,33 -1.265.491,31 -90.132,83 -987.146,55 -93.078,90 -95.133,03

24. Cash and cash equivalents at the end of the period
25. Net change in cash funds (subtotal 1-3) -276.577,49 636.207,94 180.158,63 868.154,41 -1.961.098,47 3.679.574,10 -1.967.994,89 2.349.451,73 1.774.651,73 1.523.465,53
26. Cash and cash equivalents at the beginning of the period 3.340.403,08 2.427.617,65 2.247.459,02 1.379.304,61 3.340.403,08 -339.171,02 5.308.397,97 2.958.946,24 1.184.294,51 -339.171,02
27. Cash and cash equivalents at the end of the period 3.063.825,59 3.063.825,59 2.427.617,65 2.247.459,02 1.379.304,61 3.340.403,08 3.340.403,08 5.308.397,97 2.958.946,24 1.184.294,51



THALETEC GmbH - Notes to the financial statements 

For the year ended March 31, 2025 

 

Page 1 of 36 

1. General information 

THALETEC GmbH (the Company) is a limited liability company (Commercial Registration Stendal, 
Registration number HRB 6954) incorporated in Germany with its registered office at 
Steinbachstrasse 3 in 06502 Thale, Germany.  

The Company is engaged in the business of manufacturing specialized glass lined process 
equipment/reactors and has its manufacturing facility in Germany. It offers sophisticated customized 
and innovative technical solutions with glass lining and service in chemical, pharmaceutical and 
environmental process industry and is one of the most reputed companies in the process equipment 
manufacturing segment in Europe. It has its headquarters in Thale, Sachsen-Anhalt, Germany with one 
additional service centre in Germany. 

Effective, December 17, 2021 the Company has become a wholly owned subsidiary of HLE Glascoat 
Limited, Gujarat, India. HLE Glascoat Limited is a leading manufacturer of process equipment for the 
chemical and pharmaceutical industries. Over the last three decades, it has established itself as a 
market leader in filtration and drying equipment and is a leading manufacturer of glass lined 
equipment globally. 

The figures in this financial report are presented in EUR.  

2. Adoption of new and revised Standards 

The individual financial statements as at March 31, 2025 were prepared in accordance with 
International Financial Reporting Standards (IFRS), as applicable in the EU. All mandatory standards 
and interpretations were taken into account. IFRS standards that have not yet become mandatory are 
not applied. 

In the current financial year, the Company has applied the following new and amended standards and 
interpretations for the first time. The amendments had no material impact on the financial statements. 

• Amendments to IAS 1, Classifications of liabilities as current or non-current: Effective for 
annual periods beginning on or after January 1, 2024. The company has applied the 
amendments to IAS 1 with the beginning of the financial year as of April 1, 2024. The 
amendments have no material effect on the financial statements. 
 

• Amendments to IFRS 16, Subsequent measurement of leases under a sale-and-lease-back 
arrangement: Effective for annual periods beginning on or after January 1, 2024. The company 
has applied the amendments to IFRS 16 with the beginning of the financial year as of April 1, 
2024. The amendments have no material effect on the financial statements. 

The following standards, interpretations and amendments that have been published but are not yet 
mandatory are not expected to have any material impact on future financial statements: 

• Amendments to IAS 21, Lack of Exchangeability: Effective for annual periods beginning on or 
after January 1, 2025. 

• Amendments to IFRS 9 and IFRS 7, Classification and measurement of Financial Instruments 
and Contracts Referencing Nature-dependent Electricity: Effective for annual periods 
beginning on or after January 1, 2026. 



THALETEC GmbH - Notes to the financial statements 

For the year ended March 31, 2025 

 

Page 2 of 36 

• Amendments to IFRS 19, Subsidiaries without Public Accountability: Disclosures: Effective for 
annual periods beginning on or after January 1, 2027. 

The following standards, interpretations and amendments that have been published but are not yet 
mandatory are expected to have a material impact on future financial statements. The effects are 
currently under review. 

• Amendments to IFRS 18, Presentation and Disclosure in Financial Statements: Effective for 
annual periods beginning on or after January 1, 2027. 

3. Significant accounting policies 

Basis of accounting 

The individual financial statements have been prepared in accordance with International Financial 
Reporting Standards (IFRS Standards) which have been adopted by the European Union. 

The Company’s first-time adoption of IFRS has been on the reporting date December 16, 2021.  

The financial statements have been prepared on the historical cost basis, except for the revaluation of 
certain financial instruments that are measured at fair values at the end of each reporting period, as 
explained in the accounting policies below. Historical cost is generally based on the fair value of the 
consideration given in exchange for goods and services. 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date, regardless of whether that price 
is directly observable or estimated using another valuation technique. In estimating the fair value of 
an asset or a liability, the Company takes into account the characteristics of the asset or liability if 
market participants would take those characteristics into account when pricing the asset or liability at 
the measurement date. Fair value for measurement and/or disclosure purposes in these financial 
statements is determined on such a basis, except for leasing transactions that are within the scope of 
IFRS 16, and measurements that have some similarities to fair value but are not fair value, such as net 
realisable value in IAS 2 or value in use in IAS 36. 

The principal accounting policies adopted are set out below. 

Changes in accounting policies 

There have not been significant changes in accounting policies. 

Going Concern 

The directors have, at the time of approving the financial statements, a reasonable expectation that 
the company has adequate resources to continue in operational existence for the foreseeable future. 
Thus, they continue to adopt the going concern basis of accounting in preparing the financial 
statements. 

Foreign currencies 

In preparing the financial statements of the Company, transactions in currencies other than the 
Company’s functional currency (EUR) are recognised at the rates of exchange prevailing on the dates 
of the transactions. At each reporting date, monetary assets and liabilities that are denominated in 
foreign currencies are retranslated at the rates prevailing at that date. 



THALETEC GmbH - Notes to the financial statements 

For the year ended March 31, 2025 
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Exchange differences are recognised in profit or loss in the period in which they arise. 

Borrowing costs 

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, 
which are 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, until such time as the assets are substantially ready for 
their intended use or sale. All other borrowing costs are recognised in profit or loss in the period in 
which they are incurred. 

Revenue Recognition 

Construction of glass lined process equipment 

The company primarily generates revenues from customer-specific construction contracts. Such 
contracts are entered into before construction of the equipment begins. Under the terms of the 
contracts, the company has an enforceable right to payment for work done. The constructed 
equipment does not have any alternative use for the company.  

Revenue from construction of equipment is therefore recognised over time on a cost-to-cost method, 
i.e. based on the proportion of contract costs incurred for work performed to date relative to the 
estimated total contract costs (Percentage of Completion). The directors consider that this input 
method is an appropriate measure of the progress towards complete satisfaction of these 
performance obligations under IFRS 15. 

The company recognises a contract asset for any work performed. The contract price is paid by the 
customer according to the agreed Terms of Payment. If the payments according to the agreed Terms 
of Payment exceed the revenue recognised to date under the cost-to-cost method, then the company 
recognises a contract liability for the difference. There is not considered to be a significant financing 
component in construction contracts with customers as the period between the recognition of 
revenue under the cost-to-cost method and the payment is always less than one year. 

A trade receivable is the Company’s unconditional right to receive consideration (i.e., it becomes due 
automatically as time passes). Implicit and payable claims to prepayments are recorded as receivables. 

Other goods and services transferred at a point of time 

The company derives its revenue also to a lesser extent from services and goods transferred at a point 
of time (e.g, sale of spare parts). Revenue relating to services and goods transferred at a point of time 
is recognized at the point of time at which the company has satisfied its performance obligation and 
has a present right to payment for the services. 

Intangible assets acquired separately 

Intangible assets with finite useful lives that are acquired separately are carried at cost less 
accumulated amortisation and accumulated impairment losses. Amortisation is recognised on a 
straight-line basis over their estimated useful lives of 3 to 5 years. The estimated useful life and 
amortisation method are reviewed at the end of each reporting period, with the effect of any changes 
in estimate being accounted for on a prospective basis.  

An intangible asset is derecognised on disposal, or when no future economic benefits are expected 
from use or disposal. Gains or losses arising from derecognition of an intangible asset, measured as 
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the difference between the net disposal proceeds and the carrying amount of the asset, are recognised 
in profit or loss when the asset is derecognised. 

Property, plant and equipment 

Prepayments and Assets under construction are carried at cost, less any recognised impairment loss. 
Depreciation of these assets, determined on the same basis as other property assets, commences 
when the assets are ready for their intended use. 

Land is not depreciated.  

Buildings, technical equipment and machinery and operating and office equipment are stated at cost 
less accumulated depreciation and accumulated impairment loss.  

Depreciation is recognised so as to write off the cost or valuation of assets (other than land and assets 
under construction) less their residual values over their useful lives, using the straight-line method, on 
the following useful lives:  

• Buildings 10 to 29 years  
• Right-of-use assets (Buildings) 10 years 
• Technical equipment and machinery 3 to 12 years 
• Operating and office Equipment 1 to 10 years 
• Right-of-use-assets (operating and office equipment) 3 to 10 years 

The estimated useful lives, residual values and depreciation method are reviewed at the end of each 
reporting period, with the effect of any changes in estimate accounted for on a prospective basis.  

Right-of-use assets are depreciated over the shorter period of the lease term and the useful life of the 
underlying asset.  

An item of property, plant and equipment is derecognised upon disposal or when no future economic 
benefits are expected to arise from the continued use of the asset. The gain or loss arising on the 
disposal or retirement of an asset is determined as the difference between the sales proceeds and the 
carrying amount of the asset and is recognised in profit or loss. 

Impairment of property, plant and equipment and intangible assets 

At each reporting date, the Company reviews the carrying amounts of its property, plant and 
equipment and intangible assets to determine whether there is any indication that those assets have 
suffered an impairment loss. If any such indication exists, the recoverable amount of the asset is 
estimated to determine the extent of the impairment loss (if any).  

Leases 

The company assesses whether a contract is, or contains, a lease, at inception of the contract. The 
company recognises a right-of-use asset and a corresponding lease liability with respect to all lease 
arrangements in which it is the lessee, except for short-term leases (defined as leases with a lease term 
of 12 months or less) and leases of low value assets. For these leases, the company recognises the 
lease payments as an operating expense on a straight-line basis over the term of the lease unless 
another systematic basis is more representative of the time pattern in which economic benefits from 
the leased assets are consumed. The lease liability is initially measured at the present value of the lease 
payments that are not paid at the commencement date, discounted by using the rate implicit in the 
lease. If this rate cannot be readily determined, the company uses its incremental borrowing rate. The 
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incremental borrowing rate depends on the term and start date of the lease and is determined based 
on a series of inputs. 

The lease liability is presented as a separate line in the statement of financial position. The lease liability 
is subsequently measured by increasing the carrying amount to reflect interest on the lease liability 
(using the effective interest method) and by reducing the carrying amount to reflect the lease 
payments made. 

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease 
payments made at or before the commencement day, less any lease incentives received and any initial 
direct costs. They are subsequently measured at cost less accumulated depreciation and impairment 
losses.  

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the right-
of-use asset. The depreciation starts at the commencement date of the lease.  

The right-of-use assets are presented as a separate line in the statement of financial position. 

The company applies IAS 36 to determine whether a right-of-use asset is impaired and accounts for 
any identified impairment loss as described in the ‘Property, Plant and Equipment’ policy.  

Investments in subsidiaries 

The company holds 100% of shares in THALETEC USA Inc, Chicago/IL, USA. 

Investments in subsidiaries are accounted for at cost. 

Inventories 

Inventories are stated at the lower of cost and net realisable value. Cost comprises direct materials 
and, where applicable, direct labour costs and those overheads that have been incurred in bringing 
the inventories to their present location and condition. Where required, cost is calculated using the 
weighted average cost method. Net realisable value represents the estimated selling price less all 
estimated costs of completion and costs to be incurred in marketing, selling and distribution. 
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Financial instruments 

Financial assets and financial liabilities are recognised in the Company’s statement of financial position 
when the Company becomes a party to the contractual provisions of the instrument. 

Financial assets and financial liabilities are initially measured at fair value, except for trade receivables 
that do not have a significant financing component which are measured at transaction price. 
Transaction costs that are directly attributable to the acquisition or issue of financial assets and 
financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss) 
are added to or deducted from the fair value of the financial assets or financial liabilities, as 
appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial 
assets or financial liabilities at fair value through profit or loss are recognised immediately in profit or 
loss. 

Financial assets 

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date 
basis. Regular way purchases or sales are purchases or sales of financial assets that require delivery of 
assets within the time frame established by regulation or convention in the marketplace.  

The financial assets of the company consists mainly of trade receivables, contract assets and cash and 
cash equivalents which are related to its business model whose objective is to hold financial assets in 
order to collect contractual cash flows. The contractual terms of the financial assets give rise on 
specified dates to cash flows that are solely payments of principal and interest on principal amount 
outstanding. 

The financial assets are measured subsequently at amortised cost. The effective interest method is a 
method of calculating the amortised cost of a debt instrument and of allocating interest income over 
the relevant period. Interest income is recognised in profit or loss and is included in the “finance 
income” line item. 

The carrying amount of financial assets that are denominated in a foreign currency is determined in 
that foreign currency and translated at the spot rate at the end of each reporting period. Exchange 
differences are recognised in profit or loss in the “other operating income” or “other operating 
expenses” line item. 

The Company generally recognises a loss allowance for expected credit losses in trade receivables and 
contract assets. The amount of expected credit losses is updated at each reporting date to reflect 
changes in credit risk since initial recognition of the respective financial instrument. The Company 
recognises lifetime expected credit losses (ECL) for trade receivables and contract assets. The expected 
credit losses on these financial assets are based on the Company’s historical credit loss experience, 
adjusted for factors that are specific to the debtors, general economic conditions and an assessment 
of both the current as well as the forecast direction of conditions at the reporting date.  

The measurement of expected credit losses is a function of the probability of default, loss given default 
(i.e. the magnitude of the loss if there is a default) and the exposure at default. 

Financial liabilities and equity 

Debt and equity instruments are classified as either financial liabilities or as equity in accordance with 
the substance of the contractual arrangements and the definitions of a financial liability and an equity 
instrument. An equity instrument is any contract that evidences a residual interest in the assets of an 
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entity after deducting all of its liabilities. Equity instruments issued by the Company are recognised at 
the proceeds received, net of direct issue costs.  

The financial liabilities of the company consists mainly of current and non-current financial liabilities 
to banks, non-current and current liabilities from leases, trade payables and contract liabilities. The 
financial liabilities of the company are not contingent consideration of an acquirer in a business 
combination, held-for-trading, or designated as at fair value through profit or loss. 

Therefore, all financial liabilities are measured subsequently at amortised cost using the effective 
interest method. The effective interest method is a method of calculating the amortised cost of a 
financial liability and of allocating interest expense over the relevant period. 

For financial liabilities that are denominated in a foreign currency and are measured at amortised cost 
at the end of each reporting period, the foreign exchange gains and losses are determined based on 
the amortised cost of the instruments. These foreign exchange gains and losses are recognised in profit 
or loss in the “other operating income” or “other operating expenses” line item. 

Government grants 

Government grants are not recognised until there is reasonable assurance that the Company will 
comply with the conditions attaching to them and that the grants will be received. 

The primary condition of the government grants is to purchase non-current assets (property, plant and 
equipment). They are recognised as “other current liabilities” and “other non-current liabilities” in the 
statement of financial position and transferred to profit or loss on a systematic and rational basis over 
the useful lives of the related assets. 

Government grants that are receivable as compensation for expenses or losses already incurred or for 
the purpose of giving immediate financial support to the Company with no future related costs are 
recognised in profit or loss in the period in which they become receivable. 

Retirement and termination benefit costs 

Payments to defined contribution retirement benefit plans are recognised as an expense when 
employees have rendered service entitling them to the contributions.  

For defined benefit retirement benefit plans, the cost of providing benefits is determined using the 
projected unit credit method, with actuarial valuations being carried out at the end of each annual 
reporting period. Actuarial gains and losses are recognised immediately in the statement of financial 
position with a charge or credit to other comprehensive income in the period in which they occur. 
Actuarial gains and losses recognised in other comprehensive income are not reclassified. Net interest 
is calculated by applying a discount rate to the net defined benefit liability or asset. Defined benefit 
costs are split into three categories: 

• Current service cost 
• Net interest expense or income  
• Remeasurements 

The Company recognises service costs within profit or loss as personnel expenses. Net interest expense 
or income is recognised within finance costs. 

The Net defined Benefit Liabilities (Defined benefit obligation (DBO) less Fair value of plan assets) are 
shown as Pension provisions in the statement of financial position. 
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Short-term and other long-term employee benefits 

A liability is recognised for benefits accruing to employees in respect of wages and salaries and annual 
leave in the period the related service is rendered at the undiscounted amount of the benefits 
expected to be paid in exchange for that service.  

Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted 
amount of the benefits expected to be paid in exchange for the related service.  

Liabilities recognised in respect of other long-term employee benefits are measured at the present 
value of the estimated future cash outflows expected to be made by the Company in respect of services 
provided by employees up to the reporting date. 

Taxation 

The income tax expense represents the sum of the tax currently payable and deferred tax. 

Current tax 

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit 
as reported in profit or loss because it excludes items of income or expense that are taxable or 
deductible in other years and it further excludes items that are never taxable or deductible. The 
Company’s liability for current tax is calculated using tax rates that have been enacted or substantively 
enacted by the end of the reporting period. 

A provision is recognised for those matters for which the tax determination is uncertain but it is 
considered probable that there will be a future outflow of funds to a tax authority. The provisions are 
measured at the best estimate of the amount expected to become payable. The assessment is based 
on the judgement of tax professionals supported by previous experience in respect of such activities. 

As at the balance sheet date, no uncertain tax provisions have been recognized. 

Deferred tax 

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying 
amounts of assets and liabilities in the financial statements and the corresponding tax bases used in 
the computation of taxable profit, and is accounted for using the liability method. Deferred tax 
liabilities are generally recognised for all taxable temporary differences and deferred tax assets are 
recognised to the extent that it is probable that taxable profits will be available against which 
deductible temporary differences can be utilised. Such assets and liabilities are not recognised if the 
temporary difference arises from the initial recognition of other assets and liabilities in a transaction 
that affects neither the taxable profit nor the accounting profit. Deferred taxes due to temporary 
differences resulting from the recognition of right-of-use assets and lease liabilities in accordance with 
IFRS 16 are recognized. 

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is 
settled or the asset is realised based on tax laws and rates that have been enacted or substantively 
enacted at the reporting date.  

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow 
from the manner in which the Company expects, at the end of the reporting period, to recover or settle 
the carrying amount of its assets and liabilities.  
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Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current 
tax assets against current tax liabilities and when they relate to income taxes levied by the same 
taxation authority and the Company intends to settle its current tax assets and liabilities on a net basis. 

Current tax and deferred tax for the year 

Current and deferred tax are recognised in profit or loss, except when they relate to items that are 
recognised in other comprehensive income or directly in equity, in which case the current and deferred 
tax are also recognised in other comprehensive income or directly in equity respectively.  

Provisions 

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result 
of a past event, it is probable that the Company will be required to settle that obligation and a reliable 
estimate can be made of the amount of the obligation.  

The amount recognised as a provision is the best estimate of the consideration required to settle the 
present obligation at the reporting date, taking into account the risks and uncertainties surrounding 
the obligation. Where a provision is measured using the cash flows estimated to settle the present 
obligation, its carrying amount is the present value of those cash flows (when the effect of the time 
value of money is material). 

Warranties 

Provisions for the expected cost of warranty obligations under local sale of goods legislation are 
recognised at the date of sale of the relevant products, at the directors’ best estimate of the 
expenditure required to settle the Company’s obligation. The provisions are calculated as a lump sum 
on the basis of the total sales revenues within the warranty period. 

Onerous contracts 

Present obligations arising under onerous contracts are recognised and measured as provisions. An 
onerous contract is considered to exist where the Company has a contract under which the 
unavoidable costs of meeting the obligations under the contract exceed the economic benefits 
expected to be received under it. 

4. Management estimates and judgments 

In applying the Company’s accounting policies, the directors are required to make estimates and 
assumptions about the carrying amounts of assets and liabilities that are not readily apparent from 
other sources. The estimates and associated assumptions are based on historical experience and other 
factors that are considered to be relevant. Actual results may differ from these estimates. 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised if the revision affects only that 
period, or in the period of the revision and future periods if the revision affects both current and future 
periods. 

The key assumptions concerning the future, and other key sources of estimation uncertainty at the 
reporting period that may have a significant risk of causing a material adjustment to the carrying 
amounts of assets and liabilities within the next financial year, are discussed below. 
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Intangible assets and Property, Plant and equipment – Estimation of Useful life 

Useful life of Property Plant and Equipment and Intangible Assets are based on the nature of the asset, 
the usage of the asset, expected physical wear and tear, the operating conditions of the asset, 
anticipated technological changes, manufacturers warranties and maintenance support. The Company 
reviews the useful life of Property, Plant and Equipment and Intangible assets at the end of each 
reporting period. This reassessment may result in change in depreciation charge in future periods. 

Revenues from contracts with customers - Estimation of the total contract costs 

The use of the Percentage of Completion-Method is based on an estimation of the total contract costs. 
Due to the uncertainties, it is therefore possible, that the estimates of the expenses required until 
completion may have to be subsequently adjusted. Such adjustments to income and expenses are 
recognized in the period in which the need for adjustment is identified. 

Uncertain tax positions 

The Company’s current tax liabilities relate to management’s assessment of the amount of tax payable 
on open tax positions where the liabilities remain to be agreed with the Tax Authorities. Due to the 
uncertainty associated with such tax items, there is a possibility that, on conclusion of open tax matters 
at a future date, the final outcome may differ significantly. 

Discount rate used to determine the carrying amount of the Company’s defined benefit obligation 

The determination of the Company’s defined benefit obligation depends on certain assumptions, 
which include selection of the discount rate. The discount rate is set by reference to market yields at 
the end of the reporting period on high quality corporate bonds. Significant assumptions are required 
to be made when setting the criteria for bonds to be included in the population from which the yield 
curve is derived. The most significant criteria considered for the selection of bonds include the issue 
size of the corporate bonds, quality of the bonds and the identification of outliers which are excluded. 
These assumptions are considered to be a key source of estimation uncertainty as relatively small 
changes in the assumptions used may have a significant effect on the Company’s financial statements 
within the next year. Further information on the carrying amounts of the Company’s defined benefit 
obligation and the sensitivity of those amounts to changes in discount rate are provided in section 6. 
“Notes to the financial position”. 

Provisions for warranties 

Provisions for warranties are recognized in accordance with past history or the estimated future level 
of claims. Due to the uncertainties, it is therefore possible, that the estimates of the expenses required 
to settle the Company’s obligation may have to be subsequently adjusted. Such adjustments to income 
and expenses are recognized in the period in which the need for adjustment is identified. 
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5. Notes to the Statement of profit or loss and other comprehensive 
income  

(1) Revenues 

The company primarily generates revenues from customer-specific construction contracts, which are 
recognised over time on a cost-to-cost method, i.e. based on the proportion of contract costs incurred 
for work performed to date relative to the estimated total contract costs (Percentage of Completion). 
There is not considered to be a significant financing component in construction contracts with 
customers. 

The company derives its revenue also to a lesser extent from services and goods transferred at a point 
of time. Revenue relating to services and goods transferred at a point of time is recognized at the point 
of time at which the company has satisfied its performance obligation and has a present right to 
payment for the services. 

The total order backlog as at March 31, 2025 amounts to KEUR 22.278 (March 31, 2024 KEUR 27.347). 
Details are as follows: 

 

 

External revenue by timing of revenue 

Details are as follows: 

 

Order Backlog by region (in EUR) March 31, 2025 March 31, 2024
Germany 12.836.743,74 11.855.823,57
EU 5.257.246,60 1.813.734,84
Foreign countries outside EU (other than India) 4.144.855,01 13.677.485,49
India 39.548,00 0,00
TOTAL 22.278.393,35 27.347.043,90

Order Backlog by product (in EUR) March 31, 2025 March 31, 2024
Reactors 11.623.971,53 18.167.041,58
Storage tanks / Receivers 4.869.819,55 4.740.534,65
Reglassing 2.100.605,12 2.139.495,49
Spare parts 1.988.521,01 970.678,93
Columns 1.060.135,00 532.840,00
Powerbaffle 293.825,40 0,00
Heat exchanger 277.398,00 663.649,60
Field Service 50.673,28 67.631,65
Glasslined repairs 13.444,46 15.640,00
Other 0,00 49.532,00
ReSale 0,00 0,00
TOTAL 22.278.393,35 27.347.043,90

IFRS Revenues by timing (in EUR)

Apr 1, 2024 - 
Mar 31, 2025

(YTD)

Jan 1, 2025 - 
Mar 31, 2025

(Q4)

Oct 1, 2024 - 
Dec 31, 2024

(Q3)

July 1, 2024 - 
Sep 30, 2024

(Q2)

Apr 1, 2024 - 
Jun 30, 2024

(Q1)
Goods transfered over time 35.658.591,05 8.394.657,38 7.880.748,51 9.858.553,18 9.524.631,98
Goods transfered at a point of time 3.544.087,92 935.263,57 751.563,83 814.362,54 1.042.897,98
TOTAL 39.202.678,97 9.329.920,95 8.632.312,34 10.672.915,72 10.567.529,96
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The transaction price allocated to partially unsatisfied performance obligations as at March 31, 2025 
amounts to KEUR 18.798 (March 31, 2024 KEUR 24.649). 

Management expects that the transaction price allocated to the unsatisfied contracts as at March 31, 
2025 will be recognised as revenue during the next reporting period, except of KEUR 184 which are 
related to Russian customers. 

Geographical information 

The following is an analysis of the revenue by geographical location: 

 

 

Analysis of revenue by segment: 

The following is an analysis of the revenue by segment: 

 

 

Information about major customers which contributed 10 % or more to the company’s revenue 

One single customer contributed 10 per cent or more to the Company’s revenue in the period April 1, 
2024 to March 31, 2025 with a revenue share of about 24%. In the previous period April 1, 2023 to 
March 31, 2024, no customer contributed 10 per cent or more to the Company’s revenue. 

IFRS Revenues by timing (in EUR)

Apr 1, 2023 - 
Mar 31, 2024

(YTD previous year)

Jan 1, 2024 - 
Mar 31, 2024

(Q4 previous year)

Oct 1, 2023 - 
Dec 31, 2023

(Q3 previous year)

July 1, 2023 - 
Sep 30, 2023

(Q2 previous year)

Apr 1, 2023 - 
Jun 30, 2023

(Q1 previous year)
Goods transfered over time 29.676.223,15 8.332.263,92 7.027.032,07 6.984.955,39 7.331.971,77
Goods transfered at a point of time 2.424.472,73 649.229,67 609.903,50 579.082,67 586.256,89
TOTAL 32.100.695,88 8.981.493,59 7.636.935,57 7.564.038,06 7.918.228,66

IFRS Revenues by region (in EUR)

Apr 1, 2024 - 
Mar 31, 2025

(YTD)

Jan 1, 2025 - 
Mar 31, 2025

(Q4)

Oct 1, 2024 - 
Dec 31, 2024

(Q3)

July 1, 2024 - 
Sep 30, 2024

(Q2)

Apr 1, 2024 - 
Jun 30, 2024

(Q1)
Germany 18.310.326,63 5.031.305,27 4.712.326,59 3.954.157,81 4.612.536,96
EU 4.693.757,33 1.538.824,75 1.277.513,21 978.513,40 898.905,97
Foreign countries outside EU (other than India) 15.973.819,82 2.603.914,90 2.632.682,70 5.694.853,38 5.042.368,84
India 224.775,19 155.876,03 9.789,84 45.391,13 13.718,19
Total 39.202.678,97 9.329.920,95 8.632.312,34 10.672.915,72 10.567.529,96

IFRS Revenues by region (in EUR)

Apr 1, 2023 - 
Mar 31, 2024

(YTD previous year)

Jan 1, 2024 - 
Mar 31, 2024

(Q4 previous year)

Oct 1, 2023 - 
Dec 31, 2023

(Q3 previous year)

July 1, 2023 - 
Sep 30, 2023

(Q2 previous year)

Apr 1, 2023 - 
Jun 30, 2023

(Q1 previous year)
Germany 20.232.097,91 5.395.350,91 4.466.024,78 4.368.619,61 6.002.102,61
EU 5.491.444,00 1.293.772,19 1.355.138,08 1.282.730,49 1.559.803,24
Foreign countries outside EU (other than India) 6.319.772,19 2.292.370,49 1.771.463,71 1.899.615,18 356.322,81
India 57.381,78 0,00 44.309,00 13.072,78 0,00
Total 32.100.695,88 8.981.493,59 7.636.935,57 7.564.038,06 7.918.228,66

IFRS Revenues by segment (in EUR)

Apr 1, 2024 - 
Mar 31, 2025

(YTD)

Jan 1, 2025 - 
Mar 31, 2025

(Q4)

Oct 1, 2024 - 
Dec 31, 2024

(Q3)

July 1, 2024 - 
Sep 30, 2024

(Q2)

Apr 1, 2024 - 
Jun 30, 2024

(Q1)
Equipments 26.268.380,63 5.646.059,88 5.434.871,05 7.508.420,40 7.679.029,30
Spares 5.503.044,25 1.607.912,62 1.145.241,99 1.524.230,22 1.225.659,43
Services 7.431.254,08 2.075.948,45 2.052.199,29 1.640.265,11 1.662.841,24
TOTAL 39.202.678,97 9.329.920,95 8.632.312,34 10.672.915,72 10.567.529,96

IFRS Revenues by segment (in EUR)

Apr 1, 2023 - 
Mar 31, 2024

(YTD previous year)

Jan 1, 2024 - 
Mar 31, 2024

(Q4 previous year)

Oct 1, 2023 - 
Dec 31, 2023

(Q3 previous year)

July 1, 2023 - 
Sep 30, 2023

(Q2 previous year)

Apr 1, 2023 - 
Jun 30, 2023

(Q1 previous year)
Equipments 19.626.250,86 5.604.982,18 4.583.725,10 4.165.101,86 5.272.441,72
Spares 6.780.205,12 1.979.937,28 1.849.884,91 1.394.330,16 1.556.052,77
Services 5.694.239,91 1.396.574,14 1.203.325,56 2.004.606,04 1.089.734,17
TOTAL 32.100.695,88 8.981.493,59 7.636.935,57 7.564.038,06 7.918.228,66
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(2) Other operating income 

Details are as follows: 

 

(3) Material expenses 

Details are as follows: 

 

(4) Personnel expenses 

Details are as follows: 

 

The employer's contributions to the statutory social insurance scheme amounts to KEUR 2.040 (prior 
year KEUR 1.878). 

  

Other operating income (in EUR)
April 1, 2024 to 
March 31, 2025

April 1, 2023 to 
March 31, 2024

Income from the release of provision 142.649,40 277.167,95
Exchange rate gains 28.308,72 80.427,17
Government grants 4.260,46 4.416,75
Others 43.102,99 14.665,12
TOTAL 218.321,57 376.676,99

Material expenses (in EUR)
April 1, 2024 to 
March 31, 2025

April 1, 2023 to 
March 31, 2024

Cost of raw materials, consumables, 
and supplies, and of purchased 
merchandise 12.508.062,61 11.254.448,84
Cost of purchased services 1.206.334,88 755.166,44
TOTAL 13.714.397,49 12.009.615,28

Personnel expenses (in EUR)
April 1, 2024 to 
March 31, 2025

April 1, 2023 to 
March 31, 2024

Wages and salaries 11.528.216,47 10.786.870,74

Social security, pension and other benefit costs 2.211.730,08 2.026.652,59
TOTAL 13.739.946,55 12.813.523,33
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(5) Other operating expenses 

Details are as follows: 

 

The item “Others” consists mainly of bank charges and and lease expenses for low value leases and 
short term leases. 

(6) Amortisation/depreciation  

Details are as follows: 

 

  

Other operating expenses (in EUR)
April 1, 2024 to 
March 31, 2025

April 1, 2023 to 
March 31, 2024

Outgoing freight and packaging material 1.256.443,05 905.027,02
Sales commission, advertising, trade fair 1.060.781,77 715.365,87
Maintenance costs 784.591,58 605.776,44
Legal and consulting fees 177.861,70 474.784,59
Travel and car expenses 457.422,74 436.621,14
Services received 368.486,80 283.968,51
Insurance costs 277.131,20 206.587,86
IT costs 224.530,95 140.894,30
Provisions fire protection measures 0,00 234.279,74
Warranty expenses and contractual penalties 212.433,06 42.725,00
Patents and licenses 160.172,09 130.837,72
Disposal costs 64.863,33 57.806,18
Temporary workers 184.856,54 126.796,33
Currency translation losses 34.173,11 69.155,05
Employee training/education costs and workwear 158.061,74 127.532,09
Other Contributions and fees 110.763,24 74.449,20
Other 549.208,81 436.535,12
TOTAL 6.081.781,71 5.069.142,16

Amortisation/depreciation (in EUR)
April 1, 2024 to 
March 31, 2025

April 1, 2023 to 
March 31, 2024

Intangible Fixed assets 27.374,00 28.621,96
Property, plant, and equipment 552.868,56 575.556,82
Right-of-use assets from leases 
(Buildings) 48.734,97 47.832,66
Right-of-use assets from leases 
(Operating and Office Equipment) 233.520,28 199.595,57
TOTAL 862.497,81 851.607,01
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(7) Finance costs 

Details are as follows: 

 

No borrowing costs have been included in the cost of qualifying assets during the reporting period or 
the prior reporting period. 

(8) Income taxes 

Details are as follows: 

 

The current income tax expense is calculated using the tax rates effective as of the balance sheet date. 
There has not been a material change in the tax rate between the current reporting period and the 
prior reporting period. 

  

Finance costs (in EUR)
April 1, 2024 to 
March 31, 2025

April 1, 2023 to 
March 31, 2024

Guarantee commissions 124.825,77 96.676,50

Interest costs from financial liabilities to banks 8.604,14 9.013,48
Interest component of long-term provisions 36.589,00 41.652,00
Finance costs from leases 18.802,03 14.871,48
Other 0,00 155,78
TOTAL 188.820,94 162.369,24

Income tax (in EUR)
April 1, 2024 to 
March 31, 2025

April 1, 2023 to 
March 31, 2024

Corporate Income Tax (current period) 749.600,00 415.419,08
Corporate Income Tax (previous periods) -0,28 0,00
Trade Tax (current period) 746.000,00 412.789,84
Trade Tax (previous periods) -236,99 0,00
Withholding tax and Capital gains tax 6.310,63 4.498,95
Tax effects for uncertain tax provision current tax 
audit 35.787,03 50.000,00

Deferred tax income (-) / expenses (+) from 
Origination and reversal of temporary differences 50.784,11 -145.199,75
TOTAL 1.588.244,50 737.508,12
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The charge for the current reporting period can be reconciled to the profit before tax as follows: 

 

In addition to the amount charged to profit or loss, the following amounts relating to tax have been 
recognized in other comprehensive income: 

 

  

Tax reconciliation (in EUR)
April 1, 2024 to 
March 31, 2025

April 1, 2023 to 
March 31, 2024

Earnings before taxes 5.147.464,52 2.237.320,53
Income tax rate of the Company 31,495% 31,495%
Expected income tax expenses 1.621.193,95 704.644,10

Tax effects for uncertain tax provision current tax 
audit 35.549,76 50.000,00
Deferred taxes on uncertain tax provision -78.737,50 0,00
Other Tax effects 10.238,29 -17.135,98
Tax expense of the year 1.588.244,50 737.508,12
Effective tax rate 30,855% 32,964%

Tax recognized in OCI (in EUR)
April 1, 2024 to 
March 31, 2025

April 1, 2023 to 
March 31, 2024

Deferred tax items that will not be reclassified 
subsequently to profit or loss
Tax effect resulting from revaluation of defined 
benefit pension plans and plan assets -13.600,00 3.500,00
Total income tax recognized in OCI -13.600,00 3.500,00
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6. Notes to the Balance Sheet 

(9) Intangible Assets 

Details are as follows: 

 

  

Intangible Assets (in EUR) Software

Cost
At March 31, 2023 252.126,88

Additions 21.646,96
Disposals 0,00
Reclassifications 0,00

At March 31, 2024 273.773,84
Additions 18.300,00
Disposals 0,00
Reclassifications 0,00

At March 31, 2025 292.073,84

Amortisation
At March 31, 2023 -207.313,88

Additions -28.621,96
Disposals 0,00

At March 31, 2024 -235.935,84
Additions -27.374,00
Disposals 0,00

At March 31, 2025 -263.309,84

Carrying amount
At March 31, 2025 28.764,00
At March 31, 2024 37.838,00
At March 31, 2023 44.813,00
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(10) Property, plant, and equipment 

Details are as follows: 

 

Technical equipment and machinery has partially been transferred by way of security for financial 
liabilities to banks (current carrying amount of KEUR 0). Furthermore, bank guarantee lines are secured 
by a first-rank land charge of KEUR 1.000. 

No impairment losses have been recognized during the reporting period or the prior reporting period. 

The details of the assets under construction are as follows: 

 

  

Property, plant and equipment 
(in EUR) Land Buildings

Right-of-use 
assets 

(buildings)

Technical 
equipment and 

machinery

Operating and 
office 

equipment

Right-of-use 
assets 

(operating and 
office 

equipment)

Prepayments 
and assets 

under 
construction Total

Cost
At March 31, 2023 68.033,10 113.940,38 473.173,77 2.130.228,49 3.109.299,21 663.276,89 109.840,14 6.667.791,98

Additions 0,00 0,00 0,00 72.240,08 380.138,50 260.030,80 325.969,33 1.038.378,71
Disposals 0,00 0,00 0,00 0,00 -155.889,08 -105.230,07 -3.180,06 -264.299,21
Reclassifications 0,00 0,00 0,00 0,00 37.120,84 0,00 -37.120,84 0,00

At March 31, 2024 68.033,10 113.940,38 473.173,77 2.202.468,57 3.370.669,47 818.077,62 395.508,57 7.441.871,48
Additions 0,00 24.104,04 8.030,90 157.231,65 451.490,08 366.937,32 539.677,85 1.547.471,84
Disposals 0,00 -10.277,79 0,00 -12.954,81 -38.728,31 -321.633,64 -67.594,64 -451.189,19
Reclassifications 0,00 213.726,25 0,00 441.397,85 197.471,81 0,00 -852.595,91 0,00

At March 31, 2025 68.033,10 341.492,88 481.204,67 2.788.143,26 3.980.903,05 863.381,30 14.995,87 8.538.154,13

Accumulated depreciation and 
impairment
At March 31, 2023 0,00 -45.302,38 -101.612,00 -1.663.430,49 -2.008.897,21 -323.450,58 0,00 -4.142.692,66

Additions 0,00 -5.179,00 -47.832,65 -104.866,08 -465.511,74 -199.595,57 0,00 -822.985,04
Disposals 0,00 0,00 0,00 0,00 153.630,48 103.584,76 0,00 257.215,24
Reclassifications 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00

At March 31, 2024 0,00 -50.481,38 -149.444,65 -1.768.296,57 -2.320.778,47 -419.461,40 0,00 -4.708.462,47
Additions 0,00 -18.656,91 -48.734,97 -126.827,50 -407.384,15 -233.520,28 0,00 -835.123,81
Disposals 0,00 230,41 0,00 12.954,81 38.634,57 311.860,83 0,00 363.680,62
Reclassifications 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00

At March 31, 2025 0,00 -68.907,88 -198.179,62 -1.882.169,26 -2.689.528,05 -341.120,85 0,00 -5.179.905,66

Carrying amount
At March 31, 2025 68.033,10 272.585,00 283.025,05 905.974,00 1.291.375,00 522.260,45 14.995,87 3.358.248,47
At March 31, 2024 68.033,10 63.459,00 323.729,12 434.172,00 1.049.891,00 398.616,22 395.508,57 2.733.409,01
At March 31, 2023 68.033,10 68.638,00 371.561,77 466.798,00 1.100.402,00 339.826,31 109.840,14 2.525.099,32

Details of Assets under construction 
(in EUR)

Plant and 
equipment

Tools and 
Equipments

Office 
equipment Total

At April 1, 2024 211.651,74 178.903,44 4.953,39 395.508,57
Additions 10.277,79 495.965,66 33.434,40 539.677,85
Disposals 0,00 -67.594,64 0,00 -67.594,64
Reclassifications -213.726,25 -600.481,87 -38.387,79 -852.595,91

At March 31, 2025 8.203,28 6.792,59 0,00 14.995,87
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The ageing schedule of assets under construction is as follows: 

 

The completion schedule of assets under construction is as follows: 

 

(11) Investment in subsidiaries 

THALETEC GmbH holds unchanged to previous reporting periods an investment of 100 % in THALETEC 
USA, Inc., Chicago, USA.  

(12) Inventories 

Details are as follows: 

 

The write-downs in Inventories result from obsolete and slow-moving items. Write-downs of raw 
materials and supplies to net realisable value as at March 31, 2025 amounted to KEUR 321 (March 31, 
2024 KEUR 240). Write-downs of Work in Progress to net realisable value as at March 31, 2025 
amounted to KEUR 272 (March 31, 2024 KEUR 269).  

The changes in inventories are as follows: 

 

  

Assets under construction 
Ageing Schedule as at March 31, 2025
(in EUR)

Amount in 
position
< 1 year

Amount in 
position
1-2 years

Amount in 
position
2-3 years

Amount in 
position
> 3 years Total

Projects in progress 14.995,87 0,00 0,00 0,00 14.995,87
Projects temporarily suspended 0,00 0,00 0,00 0,00 0,00

At March 31, 2025 14.995,87 0,00 0,00 0,00 14.995,87

Assets under construction 
Completion Schedule 
as at March 31, 2025
(in EUR)

To be 
completed

< 1 year

To be 
completed
1-2 years

To be 
completed
2-3 years

To be 
completed

> 3 years Total

Projects in progress 14.995,87 0,00 0,00 0,00 14.995,87
Projects temporarily suspended 0,00 0,00 0,00 0,00 0,00

At March 31, 2025 14.995,87 0,00 0,00 0,00 14.995,87

Inventories (in EUR) At March 31, 2025 At March 31, 2024
Raw materials and supplies 5.507.138,67 6.197.332,21
Work in Progress 2.683.075,42 2.399.556,46
TOTAL 8.190.214,09 8.596.888,67

Changes in Inventories
(in EUR)

Opening Stock Work in Progress 2.399.556,46
Closing Stock Work in Progress 2.683.075,42

Changes in Inventory 283.518,96
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(13) Trade receivables 

Details are as follows: 

 

The financial liabilities to banks, bank guarantees and credit lines are secured by global assignment of 
particular trade accounts receivable.  

The credit period on sales of goods is 30 to 60 days. No interest is charged on outstanding trade 
receivables. 

The company measures the loss allowance for trade receivables at an amount equal to lifetime 
expected credit loss. The expected credit losses on trade receivables are based on the Company’s 
historical credit loss experience, adjusted for factors that are specific to the debtors, general economic 
conditions and an assessment of both the current as well as the forecast direction of conditions at the 
reporting date. The measurement of expected credit losses is a function of the probability of default, 
loss given default (i.e. the magnitude of the loss if there is a default) and the exposure at default.  

The company writes off a trade receivable when there is information indicating that the debtor is in 
severe financial difficulty and there is no realistic prospect of recovery, e.g. when the debtor has been 
placed under liquidation or has entered into bankruptcy proceedings. 

The following table details the risk profile of trade receivables. 

 

  

Trade receivables (in EUR) At March 31, 2025 At March 31, 2024
Trade receivables from third parties 6.207.889,19 7.063.098,07
Trade receivables from subsidiaries 33.595,04 27.483,04
Trade receivables from HLE 146.686,93 26.929,00
Loss allowances -4.600,00 -12.500,00
TOTAL 6.383.571,16 7.105.010,11

Risk Profile Trade Receivables (in EUR) At March 31, 2025 At March 31, 2024
Not overdue 5.462.709,46 5.679.786,05
Overdue (1-30 days) 814.634,01 1.137.450,82
Overdue (31-60 days) 48.681,95 125.970,95
Overdue (> 60 days) 62.145,74 174.302,29
Total Trade Receivables before loss allowance 6.388.171,16 7.117.510,11
loss allowance -4.600,00 -12.500,00
TOTAL 6.383.571,16 7.105.010,11
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The ageing schedule of Trade Receivables is as follows: 

 

(14) Contract assets 

Details are as follows: 

 

Amounts relating to contract assets are balances due from customers under construction contracts 
that arise when the company receives payments from customers in line with agreed payment 
schedules. The company will previously have recognised a contract asset for any work performed. Any 
amount previously recognised as a contract asset is reclassified to trade receivables at the point at 
which it is invoiced to customer. 

Loss allowances of contract assets developed as follows: 

 

  

Trade Receivables (in EUR)
Ageing Schedule as at March 31, 2025 Not Due

Outstanding 
< 6 months 

from due date of 
payment Total

Undisputed – considered good 5.462.709,46 925.461,70 6.388.171,16
Undisputed - considered significant increase in 
credit risk 0,00 0,00 0,00
Undisputed - credit impaired 0,00 0,00 0,00
Disputed - Considered good 0,00 0,00 0,00
Disputed - considered significant increase in 
credit risk 0,00 0,00 0,00
Less - Allowance for doubtful trade receivable 0,00 -4.600,00 -4.600,00
TOTAL 5.462.709,46 920.861,70 6.383.571,16

Contract assets (in EUR) At March 31, 2025 At March 31, 2024
Manufacturing costs, including profit or loss on 
the construction contracts 3.341.939,55 1.819.308,50
Minus advance payments received -1.943.161,37 -806.312,54
TOTAL 1.398.778,18 1.012.995,96

Contract assets - Loss allowance (in EUR) At March 31, 2025 At March 31, 2024
As at Beginning of Period 89.500,00 144.400,00

Utilization -89.500,00 -144.400,00
Reversal 0,00 0,00
Addition 78.700,00 89.500,00

As at End of period 78.700,00 89.500,00
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(15) Other current assets 

Details are as follows: 

 

(16) Cash and cash equivalents 

Cash and cash equivalents include cash on hand, cash accounts, and short-term bank deposits. 

An amount of KEUR 300 of bank deposits is pledged for bank guarantee lines. 

(17) Equity 

Changes in the equity and comprehensive income are presented separately in the “Statement of 
Changes in Equity”. 

The share capital is fully paid. 

Accumulated other comprehensive income consists of reserves for the revaluation of pension 
provisions. 

A dividend has been paid to the shareholder in June 2024 amounting to KEUR 850. 

(18) Financial liabilities 

Details are as follows: 

 

The Bank loans from loan agreements and bank guarantee lines are secured by a global assignment of 
particular trade accounts receivable, the transfer of technical machinery by way of security, by a first-
rank land charge of KEUR 1.000 and credit insurance guarantees. 

  

Other current assets (in EUR) At March 31, 2025 At March 31, 2024
Prepaid expenses 423.477,37 442.391,90
Refund claim electricity tax and other 110.912,56 134.011,19

Overpayments to tax authorities Real Estate Transfer Tax 0,00 18.478,00
Creditors with debit balances 2.838,06 24.203,23
VAT receivables (following year) 0,00 0,00
Other 43.640,55 235.977,74
TOTAL 580.868,54 855.062,06

Financial liabilities March 31, 2025 March 31, 2024
Bank loans from loan agreements 0,00 0,00
Bank Overdrafts 0,00 0,00
Total Financial Liabilities 0,00 0,00
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(19) Lease liabilities 

Details are as follows: 

 

The maturity analysis of lease liabilities is as follows: 

 

The company does not face a significant liquidity risk with regard to its lease liabilities. 

The effect of leases in the statement of profit & loss is as follows: 

 

The effect of leases in the statement of cash flows is as follows: 

 

  

Movement of lease liabilities (in EUR)
At March 31, 

2025
At March 31, 

2024
Opening Balance 735.526,75 721.915,33

Additions during the year 374.968,22 260.030,80
Disposals during the year with residual book value -9.772,81 -1.645,31
Finance costs incurred during the year 18.802,03 14.871,48
Payments of Lease Liabilities -297.943,35 -259.645,55

Closing Balance 821.580,84 735.526,75

Lease Liabilities - Maturity Analysis (in EUR) At March 31, 2025 At March 31, 2024
less than 1 year 301.424,21 243.634,78
1 to 2 years 240.447,74 169.383,34
2 to 3 years 154.934,01 128.227,06
3 to 4 years 75.863,87 81.158,01
4 to 5 years 49.691,07 55.809,48
more than 5 years 46.606,80 93.300,75

Total of non-discounted annual lease payments 868.967,70 771.513,42
less discounting -47.386,86 -35.986,67
Total lease liabilities 821.580,84 735.526,75

thereof current 282.872,43 222.580,88
thereof non-current 538.708,41 512.945,87

Leases - 
Amounts recognised in statement of Profit & Loss (in EUR)

April 1, 2024 to 
March 31, 2025

April 1, 2023 to 
March 31, 2024

Expenses related to Short Term Lease & Low Value assets 84.540,67 67.446,48
Lease (Depreciation of Right of use assets + Interest costs) 301.057,28 262.299,71
Total Expenses 385.597,95 329.746,19

Leases - 
Amounts recognised in statement of cash flows (in EUR)

April 1, 2024 to 
March 31, 2025

April 1, 2023 to 
March 31, 2024

Total Cash Outflow for leases 382.484,02 327.092,03
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(20) Pension provisions 

The details are as follows: 

 

The plan assets consist of reinsurance policies to cover the benefit obligations. The fair value of the 
plan assets is derived from the actuarial reserve calculated at the end of the insurance period, but at 
least from the guaranteed surrender value. 

The effects of pension reserves in profit or loss and other comprehensive income are as follows: 

 

  

Pension provisions (in EUR) At March 31, 2025 At March 31, 2024

Change in Defined Benefit Obligation (DBO)
DBO at end of prior period 1.034.260,00 973.604,00

Current service cost 29.187,00 27.532,00
Interest cost on the DBO 33.592,00 34.962,00
Actuarial Gain (-) / Losses (+) -54.132,00 27.905,00
Benefits paid directly by the Company -29.446,00 -29.743,00

DBO at the end of current period 1.013.461,00 1.034.260,00

Change in plan assets
Fair value of plan assets at end of prior period 418.517,00 379.990,00

Contributions by employer 31.149,00 31.149,00
Interest income 14.325,00 14.438,00
Return on plan assets excluding interest 
income -5.340,00 -7.060,00

Fair value of plan assets at the end of current 
period 458.651,00 418.517,00

Change in effect of asset ceiling
Effect of asset ceiling an the end of prior year 32.951,00 47.995,00

interest on the effect of asset ceiling 1.087,00 1.752,00
remeasurement of asset ceiling 10.866,00 -16.796,00

Effect of asset ceiling at the end of current 
period 44.904,00 32.951,00

Net defined liabilitiy (pension provisions) 599.714,00 648.694,00

Effects of pension reserves (in EUR) At March 31, 2025 At March 31, 2024
in Profit or loss statement

Current service costs 29.187,00 27.532,00
Net interest costs 19.267,00 20.524,00

in Other Comprehensive Income
Actuarial Gains and change in the effect of 
asset ceiling 43.266,00 -11.109,00
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The pension obligations of the company consist of two different pension commitments: 

1. A direct commitment with reinsurance for one current and one former managing director. 
2. A pension plan for all employees who were regular employees on January 1, 1997.  

The current service costs are reported in personnel expenses while the interest cost is reported under 
finance costs. 

The calculation of pension provisions was carried out based on the following underlying assumptions: 

 

An increase or decline in key actuarial assumptions would have the following effect on the present 
value of financing status: 

 

The weighted average duration of DBO by pension plan is as follows: 

 

 

  

Pension reserves - Assumptions At March 31, 2025 At March 31, 2024
Discount rate (Pension Plan 1) 3,70% 3,30%
Pension increases (Pension Plan 1) 2,00% 2,00%

Discount rate (Pension Plan 2) 3,70% 3,30%
Pension increases (Pension Plan 2) 2,00% 2,00%

Pension reserves - Sensitivity analysis
Effect on DBO as at 

March 31, 2025
Effect on DBO as at 

March 31, 2024
Discount rate +0,5% -61.671,00 -66.176,00
Discount rate -0,5% 67.906,00 73.150,00
Pension increases +0,25% 25.773,00 27.429,00
Pension increases -0,25% -24.773,00 -26.334,00
Mortality +1year 32.732,00 34.343,00
Mortality -1year -31.864,00 -33.439,00

Pension reserves - Weighted Average Duration 
of DBO At March 31, 2025 At March 31, 2024
Plan 1

DBO 413.747,00 385.566,00
Weighted Average Duration of DBO 15,87 17,11

Plan 2
DBO 599.714,00 648.694,00
Weighted Average Duration of DBO 11,41 11,97
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(21) Other non-current provisions 

Details are as follows: 

 

The provision for fire protection measures results from requirements imposed by the authorities 
following a fire safety inspection. The majority of the measures will be completed in the next financial 
year 2025/2026 (therefore the main share of the provision is disclosed as “current”). As the timing of 
the completion of the measures may be delayed, the non-current portion of this provision was 
estimated at KEUR 250. 

The warranty provision represents management’s best estimate of the company’s liability under 24-
months warranties granted based on past experience. 

The development of other non-current provisions is as follows: 

 

(22) Deferred tax 

Details are as follows: 

 

Other non-current provisions (in EUR)
At March 31, 

2025
At March 31, 

2024
Fire protections measures 250.000,00 944.530,44
Warranty provisions 185.000,00 141.500,00
Partial retirement 240.152,00 319.136,00
Jubilee Benefits 77.943,00 74.479,00
Other 5.000,00 5.000,00
TOTAL 758.095,00 1.484.645,44

Other non-current provisions (in EUR)

Fire 
protection 
measures

Warranty 
provisions

Partial 
retirement

Jubilee 
benefits Other Total

At March 31, 2023 730.999,74 223.000,00 327.365,00 70.398,00 5.000,00 1.356.762,74
Additional provision 213.530,70 0,00 99.759,00 4.082,00 0,00 317.371,70
Utilisation of provision 0,00 -81.500,00 -117.805,00 -2.500,00 0,00 -201.805,00
Discounting effects 0,00 0,00 9.817,00 2.499,00 0,00 12.316,00

At March 31, 2024 944.530,44 141.500,00 319.136,00 74.479,00 5.000,00 1.484.645,44
Additional provision 0,00 43.500,00 139.028,00 3.206,00 0,00 185.734,00
Utilisation of provision 0,00 0,00 -226.449,00 -2.200,00 0,00 -228.649,00
Reclassification to current -694.530,44 0,00 0,00 0,00 0,00 -694.530,44
Discounting effects 0,00 0,00 8.437,00 2.458,00 0,00 10.895,00

At March 31, 2025 250.000,00 185.000,00 240.152,00 77.943,00 5.000,00 758.095,00

Deferred Tax assets (+) and liabilities (-) (in EUR)

Property, 
Plant and 

equipment
IFRS 16 
effects

Contract 
assets / 
contract 

liabilities

Pension 
provisions 
incl. Asset 

Ceiling

Other 
current and 
non-current 
provisions

Other 
current 

liabilities Total
At March 31, 2023 20.797,15 0,00 -427.851,39 123.382,20 27.834,47 10.614,82 -245.222,75

Charge (+)/Credit (-) to profit or loss -1,98 4.151,49 153.314,13 6.488,43 -21.554,37 2.802,05 145.199,75
Charge to OCI 0,00 0,00 0,00 3.500,00 0,00 0,00 3.500,00

At March 31, 2024 20.795,17 4.151,49 -274.537,26 133.370,63 6.280,10 13.416,87 -96.523,00
Charge (+)/Credit (-) to profit or loss 0,00 980,73 -135.251,21 5.539,39 75.616,35 2.330,63 -50.784,11
Charge to OCI 0,00 0,00 0,00 -13.600,00 0,00 0,00 -13.600,00

At March 31, 2025 20.795,17 5.132,22 -409.788,47 125.310,02 81.896,45 15.747,50 -160.907,11
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Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current 
tax assets against current tax liabilities and when they relate to income taxes levied by the same 
taxation authority. 

Deferred tax assets and liabilities are offset as follows: 

 

(23) Trade payables 

Details are as follows: 

 

The credit period on purchase of goods and services generally is between 7 and 30 days.  

The directors consider that the carrying amount of trade payables approximates to their fair value. 

The trade payables consists of accruals for outstanding invoices. 

The ageing schedule is as follows: 

 

(24) Contract liabilities 

Details are as follows: 

 

  

Deferred Tax assets (+) and liabilities (-) (in EUR)
At March 31, 

2025
At March 31, 

2024
Deferred tax liabilities -409.788,47 -274.537,26
Deferred tax assets 248.881,36 178.014,26
Deferred tax balances after offset -160.907,11 -96.523,00

Trade payables (in EUR) At March 31, 2025 At March 31, 2024
Trade payables to third parties 1.885.633,08 2.351.701,31

thereof accruals for outstanding invoices 319.000,00 422.500,00
Trade payables HLE Group 180.000,00 72.500,00

thereof accruals for outstanding invoices 180.000,00 72.500,00
TOTAL 2.065.633,08 2.424.201,31

Trade payables (in EUR)
Ageing Schedule as at March 31, 2025 Not Due

Outstanding 
< 1 year 

from due date of 
payment Total

Outstanding due of Creditors 1.861.114,84 204.518,24 2.065.633,08
TOTAL 1.861.114,84 204.518,24 2.065.633,08

Contract liabilities (in EUR) At March 31, 2025 At March 31, 2024
Manufacturing costs, including profit or loss on 
the construction contracts 1.512.822,65 3.015.840,64
Minus advance payments received -5.418.521,63 -10.779.899,78
TOTAL -3.905.698,98 -7.764.059,14
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The movement of contract liabilities is as follows: 

 

(25) Current income tax liabilities 

Details are as follows: 

 

In the prior year, a tax provision of KEUR 50 was recognized for a tax audit for the 2017-2021 
assessment years (corporation income tax and trade tax). The tax audit has been completed during Q2 
2024/2025 and all resulting tax effects were recognized in the quarterly financial statements Q2 
2024/2025. 

The roll forward of current income tax liabilities is as follows: 

 

(26) Other current provisions 

Details are as follows: 

 

Movement of Contract liabilities (in EUR) At March 31, 2025
As at beginning of the year -7.764.059,14
Recognised as revenue from contracts with 
customers 9.158.007,84
Advance returned back to customer 0,00
Advance from customers received during the 
year -5.299.647,68
TOTAL -3.905.698,98

Current income tax liabilities (in EUR) At March 31, 2025 At March 31, 2024
Current tax liabilities less tax refunds 
(Corporate Income Tax and Trade Tax) 486.518,85 50.358,75
Uncertain tax provision current tax audit 0,00 50.000,00
TOTAL 486.518,85 100.358,75

Roll forward of current income tax 
liabilities (in EUR)
At March 31, 2024 100.358,75

Charge (+)/Credit (-) to profit or loss 1.639.028,61
Payments -1.252.868,51

At March 31, 2025 486.518,85

Other current provisions (in EUR)
At March 31, 

2025
At March 31, 

2024
Fire protections measures 1.019.530,44 325.000,00
Warranty provisions 195.000,00 195.000,00
Severance Payments 220.000,00 0,00
Contractual penalties 70.200,00 40.500,00
Accounting & Audit 100.000,00 100.000,00
Other 30.000,00 30.000,00
TOTAL 1.634.730,44 690.500,00
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The severance payments result from discussions with one employee with whom no termination 
agreement has been signed until the reporting date. However, the probable obligation arising from 
these negotiations has already been sufficiently substantiated as of the reporting date. 

The development of other current provisions is as follows: 

 

(27) Other current liabilities 

Details are as follows: 

 

The ageing schedule of personnel-related liabilities is as follows: 

 

(28) Contingent Liabilities 

There are no contingent liabilities at Thaletec GmbH.  

There are several guarantee lines from banks and insurers for advance payments and warranties. 
However, these are only to be disclosed as contingent liabilities by the banks and insurers and not by 
Thaletec GmbH. 

(29) Commitments 

At March 31, 2025, the company had entered into contractual commitments for the acquisition of 
property, plant and equipment including maintenance amounting to KEUR 78 and for inventories 
amounting to KEUR 2.506 (previous year KEUR 330 for property plant and equipment including 

Other current provisions (in EUR)

Fire 
protection 
measures

Warranty 
provisions

Severance 
Payments

Contractual 
penalties

Accounting 
& Audit Other Total

At March 31, 2023 325.000,00 195.000,00 0,00 63.500,00 70.000,00 38.000,00 691.500,00
Additional provision 0,00 0,00 0,00 57.900,00 30.000,00 0,00 87.900,00
Reversal of provision 0,00 0,00 0,00 -44.000,00 0,00 -8.000,00 -52.000,00
Utilisation of provision 0,00 0,00 0,00 -36.900,00 0,00 0,00 -36.900,00

At March 31, 2024 325.000,00 195.000,00 0,00 40.500,00 100.000,00 30.000,00 690.500,00
Additional provision 0,00 0,00 220.000,00 169.600,00 0,00 0,00 389.600,00
Reversal of provision 0,00 0,00 0,00 -61.100,00 0,00 0,00 -61.100,00
Reclassification from non-current 694.530,44 0,00 0,00 0,00 0,00 0,00 694.530,44
Utilisation of provision 0,00 0,00 0,00 -78.800,00 0,00 0,00 -78.800,00

At March 31, 2025 1.019.530,44 195.000,00 220.000,00 70.200,00 100.000,00 30.000,00 1.634.730,44

Other current liabilities (in EUR) At March 31, 2025 At March 31, 2024
Personnel-related liabilities 868.065,42 843.100,00
Sales commission 105.000,00 172.200,00
VAT liabilities 295.401,13 174.058,82
Payroll and church tax 126.546,30 122.908,99
Other 91.125,04 74.202,41
TOTAL 1.486.137,89 1.386.470,22

Other Financial Liabilities (in EUR)
Ageing Schedule as at March 31, 2025

Outstanding 
< 1 year 

from due date of 
payment Total

Personnel-related liabilities 868.065,42 868.065,42
TOTAL 868.065,42 868.065,42
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maintenance and KEUR 2.284 for inventories). Thereof, contractual commitments from purchase 
orders at HLE amount to KEUR 180 (previous year KEUR 34). 
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7. Notes to the Cash Flow Statement 

In accordance with IAS 7 Cash Flow Statements, cash flows are distinguished between operating 
activities, investing activities and financing activities. 

Cash and cash equivalents comprise cash and short-term bank deposits with an original maturity of 
three months or less. The carrying amount of these assets is approximately equal to their fair value. 
Cash and cash equivalents at the end of the reporting period as shown in the statement of cash flows 
can be reconciled to the related items in the balance sheet position as follows: 

 

The cash inflows and outflows from investing and financing activities are presented in accordance with 
the direct method. On the other hand, cash inflows and outflows from operating activities are derived 
indirectly from the net profit. For this purpose, the net profit is adjusted by non-cash expenses and 
income, mainly depreciation and changes in non-current provisions and deferred taxes and 
supplemented by changes in operating assets and liabilities. 

Investing and financing transactions which have not led to a change in cash are not part of the cash 
flow statement. 

The table below details changes in the company’s liabilities arising from financing activities, including 
both cash and non-cash changes. Liabilities from financing activities are those for which cash flows 
were, or future cash flows will be, classified in the cash flow statement as cash flows from financing 
activities. 

 

  

Components of cash and cash equivalents (in EUR) March 31, 2025 March 31, 2024
Deposits at banks 3.063.262,10 3.340.703,32
Other components 563,49 -300,24
Subtotal cash and cash equivalents according to balance sheet position 3.063.825,59 3.340.403,08
Bank overdrafts 0,00 0,00
Total components of cash and cash equivalents according to Cash flow statement 3.063.825,59 3.340.403,08

Development of liabilities from financing activities (in EUR) April 1, 2023
Financing cash 

flows

Non-cash 
changes 

(new leases) March 31, 2024
Financial liabilities (Bank loans) 0,00 0,00 0,00 0,00
Financial liabilities from leases 721.915,33 -244.774,07 258.385,49 735.526,75
Total liabilities from financing activities 721.915,33 -244.774,07 258.385,49 735.526,75

Development of liabilities from financing activities (in EUR) April 1, 2024
Financing cash 

flows

Non-cash 
changes 

(new leases or 
disposals with 

book value) March 31, 2025
Financial liabilities (Bank loans) 0,00 0,00 0,00 0,00
Financial liabilities from leases 735.526,75 -279.141,32 365.195,41 821.580,84
Total liabilities from financing activities 735.526,75 -279.141,32 365.195,41 821.580,84
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8. Report on Financial Instruments 

Financial instruments are measured at amortised cost. The carrying amounts of the financial 
instruments are therefore assumed to equate approximately to their fair market values. 

Financial risk management 

As a company which operates internationally, the company is exposed to credit, liquidity, and market 
risks during the course of its ordinary business activities. Market risks particularly result from changes 
to exchange rates and interest rates. Financial risk management measures are designed to manage 
and limit these market risks within the scope of operating and financial activities. The basis principles 
of the financial policy are regularly determined by the Managing Directors. 

Credit risks 

Credit risk is the risk that business partners will not be able to meet their contractual obligations, 
resulting in a financial loss. Within the scope of its operating activities, the company is particularly 
exposed to default risks when it comes to trade receivables, as well as risks associated with its financing 
activities, including cash investments with banks. 

The credit risk from receivables from customers is monitored continuously. In project business, the risk 
of default is minimized by advance payments. If default risks are significant, these risks are recognized 
by means of loss allowances. The risk of default with regards to cash investments is reduced by 
distributing the investments across various banks. 

The maximum credit risk of financial assets corresponds to the carrying amount recognized in the 
balance sheet.  

In certain cases, the company may assume that a financial asset will default if there are internal or 
external indications that the outstanding amounts will not be paid in full. Such information is available, 
e.g. if the debtor’s financial difficulties become known or if the borrower becomes insolvent or goes 
bankrupt. A financial asset is impaired if there is certainty that the contractual cash flows will not be 
realized. 

There were no indications of an impairment requirement for the trade receivables that were not 
impaired. This assessment is based on the long-standing business relationship with most of the 
customers and the creditworthiness of the customers. 

The other assets are not overdue. 

Liquidity risks 

Liquidity risks, i.e., the risk that the company will not be able to fulfil its financial obligations, were 
limited by setting up financial reserves and using appropriate financial instruments to manage our 
future liquidity situation. 

The company has sufficiently high bank balances and cash credit lines.  

The total amount of bank guarantees and credit lines as at March 31, 2025 is KEUR 15.060 (as at March 
31, 2024 KEUR 15.060). Thereof, an amount of KEUR 9.382 (as at March 31, 2024 KEUR 7.669) has been 
used. The bank guarantees and credit lines are secured by global assignments of particular trade 
accounts receivable, the transfer of technical machinery by way of security, the pledge of particular 
bank deposits, and by a first-rank land charge of KEUR 1.000. 
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In general, to reduce liquidity and financing risks, the company is required to process orders “cash 
positive” as far as possible. As usual in project-based business, delays in incoming orders or payments 
have significant effects on liquidity of the company. In order to recognize these risks from delayed 
payments in a timely manner, the company works with rolling liquidity forecasts. The company thus 
achieves a balance between covering its financial requirements and ensuring flexibility through the use 
of bank overdrafts, bank loans and leases. The company has sufficient sources of finance at its disposal.  

Currency risks 

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
due to changes in exchange rates. Currency risks are limited by invoicing almost exclusively in EURO. 

The company is exposed to the following foreign currency risks as of the reporting date. For the foreign 
currency amounts, the corresponding EUR amounts are shown at the closing rate on March 31, 2025 
and March 31,2024: 

 

Interest rate risk 

Interest rate risk is the risk that the fair value or future cash flow of a financial instrument will fluctuate 
due to changes in market interest rates. In order to minimize the risk, existing credit agreements are 
continuously reviewed with regard to their terms and conditions and adjusted if necessary. 

  

Foreign currency exposure Currency March 31, 2025 March 31, 2024
Foreign Letter of Credit/ Buyers Credit USD 0,00

EUR 0,00
Foreign Currency Loan USD 0,00

EUR 0,00
Other Payables USD 0,00

EUR 0,00
Trade Payables USD 1.289,74 80.171,04

EUR 1.195,64 74.287,55
GBP 121,42 0,00
EUR 145,26 0,00

Trade Receivables USD 139.974,67 69.844,86
EUR 131.987,57 64.729,15

EEFC Accounts / USD 282.542,91 616.670,42
Cash & Cash Equivalents EUR 261.202,73 571.414,21
Other Receivables USD 0,00 0,00

EUR 0,00 0,00
Others, if any USD 0,00 0,00

EUR 0,00 0,00
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9. Events after Reporting Date 

There have not been any significant events after the reporting date. 

10.  Related party transactions 

IAS 24 requires disclosures of relationships, transactions and outstanding balances (including 
obligations) with related parties. 

The related parties include the parent company HLE Glascoat Limited, Gujarat, India, the 100% 
subsidiary THALETEC USA Inc, Chicago/IL, USA, and the managing directors.  

Transactions with the parent company 

Disclosure of related party transactions with HLE Glascoat Limited from April 1, 2024 to March 31, 
2025: 

• A dividend has been paid to the shareholder in June 2024 amounting to KEUR 850. 
• Sales and purchases from and to HLE: 

 
 

 
 

• Outstanding balances, including commitments 

 
 

• Provisions for doubtful debts related to the amount of outstanding balances EUR 0,00 (prior 
period EUR 0,00) 

Balance Sheet and Commitments Mar 31, 2025 Mar 31, 2024
Trade receivables HLE 146.686,93 26.929,00
Trade payables HLE 0,00 0,00

Commitments from purchase 
orders to HLE 180.218,12 34.147,78
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• Expense recognised during the period in respect of bad or doubtful debts due from related 
parties EUR 0,00 (prior period EUR 0,00). 

 

Transactions with subsidiaries 

Disclosure of related party transactions with THALETEC USA Inc from April 1, 2024 to March 31, 2025: 

• Sales to external customers through commission agent Thaletec USA (recognised as revenues) 
and Commission Fees recognized in other operating expenses (Cost Plus Method): 

 
 

 
 

• Outstanding balances, including commitments 

 
 

• Provisions for doubtful debts related to the amount of outstanding balances EUR 0,00 (prior 
period EUR 0,00) 

Profit or loss

Apr 1, 2024 - 
Mar 31, 2025

(YTD)

Jan 1, 2025 - 
Mar 31, 2025

(Q4)

Oct 1, 2024 - 
Dec 31, 2024

(Q3)

July 1, 2024 - 
Sep 30, 2024

(Q2)

Apr 1, 2024 - 
Jun 30, 2024

(Q1)
Other sales to Thaletec USA 16.213,08 8.939,20 0,00 7.273,88 0,00

Sales to external customers through 
commission agent Thaletec USA 
(recognised as Revenues) 147.789,10 25.329,79 65.397,84 33.364,45 23.697,02

Commission Fees recognised in other 
operating expenses (Cost Plus Method) 625.469,71 180.000,00 179.517,91 170.736,51 95.215,29

Profit or loss

Apr 1, 2023 - 
Mar 31, 2024

(YTD previous 
year)

Jan 1, 2024 - 
Mar 31, 2024
(Q4 previous 

year)

Oct 1, 2023 - 
Dec 31, 2023
(Q3 previous 

year)

July 1, 2023 - 
Sep 30, 2023
(Q2 previous 

year)

Apr 1, 2023 - 
Jun 30, 2023
(Q1 previous 

year)
Other sales to Thaletec USA 0,00 0,00 0,00 0,00 0,00

Sales to external customers through 
commission agent Thaletec USA 
(recognised as Revenues) 46.846,94 22.192,16 4.609,11 18.168,31 1.877,36

Commission Fees recognised in other 
operating expenses (Cost Plus Method) 216.160,08 72.877,43 38.237,60 59.969,41 45.075,64

Balance Sheet and Commitments Mar 31, 2025 Mar 31, 2024
Trade payables including accruals 180.000,00 72.500,00
Trade receivables from external sales 
through commission agent Thaletec USA 
(see above) 33.595,04 27.483,04
Commitments 0,00 0,00





1. Scope of application

(1) These engagement terms apply to contracts between German Pub-

lic Auditors (Wirtschaftsprüferinnen/Wirtschaftsprüfer) or German Public

Audit Firms (Wirtschaftsprüfungsgesellschaften) – hereinafter collectively

referred to as ”German Public Auditors” – and their engaging parties for

assurance services, tax advisory services, advice on business matters

and other engagements except as otherwise agreed in writing (Textform)

or prescribed by a mandatory rule.

(2) Third parties may derive claims from contracts between German Pub-

lic Auditors and engaging parties only when this is agreed or results from

mandatory rules prescribed by law. In relation to such claims, these en-

gagement terms also apply to these third parties. A German Public Audi- 

tor is also entitled to invoke objections (Einwendungen) and defences

(Einreden) arising from the contractual relationship with the engaging par-

ty to third parties.

2. Scope and execution of the engagement

(1) Object of the engagement is the agreed service – not a particular

economic result. The engagement will be performed in accordance with

the German Principles of Proper Professional Conduct (Grundsätze ord- 

nungsmäßiger Berufsausübung). The German Public Auditor does not

assume any management functions in connection with his services. The

German Public Auditor is not responsible for the use or implementation of 

the results of his services. The German Public Auditor is entitled to make

use of competent persons to conduct the engagement.

(2) Except for assurance engagements (betriebswirtschaftliche Prüfun-

gen), the consideration of foreign law requires an express agreement in

writing (Textform).

(3) If circumstances or the legal situation change subsequent to the

release of the final professional statement, the German Public Auditor is
not obligated to refer the engaging party to changes or any consequences 

resulting therefrom.

3. The obligations of the engaging party to cooperate

(1) The engaging party shall ensure that all documents and further infor-

mation necessary for the performance of the engagement are provided to 

the German Public Auditor on a timely basis, and that he is informed of all 

events and circumstances that may be of significance to the performance
of the engagement. This also applies to those documents and further

information, events and circumstances that first become known during
the German Public Auditor’s work. The engaging party will also designate 

suitable persons to provide information.

(2) Upon the request of the German Public Auditor, the engaging party

shall confirm the completeness of the documents and further information
submitted as well as the explanations and statements provided in state-

ment as drafted by the German Public Auditor or in a legally accepted

written form (gesetzliche Schriftform) or any other form determined by the 

German Public Auditor.

4. Ensuring independence

(1) The engaging party shall refrain from anything that endangers the

independence of the German Public Auditor’s staff. This applies through-

out the term of the engagement, and in particular to offers of employment
or to assume an executive or non-executive role, and to offers to accept
engagements on their own behalf.

(2) Were the performance of the engagement to impair the independence 

of the German Public Auditor, of related firms, firms within his network, or
such firms associated with him, to which the independence requirements
apply in the same way as to the German Public Auditor in other engage-

ment relationships, the German Public Auditor is entitled to terminate the

engagement for good cause.

5. Reporting and oral information

To the extent that the German Public Auditor is required to present results 

in a legally accepted written form (gesetzliche Schriftform) or in writing

(Textform) as part of the work in executing the engagement, only that

presentation is authoritative. Draft of such presentations are non-bind-

ing. Except as otherwise provided for by law or contractually agreed, oral 

statements and explanations by the German Public Auditor are binding 

only when they are confirmed in writing (Textform). Statements and in-

formation of the German Public Auditor outside of the engagement are 

always non-binding.

6. Distribution of, a German Public Auditor‘s professional state-

ment

(1) The distribution to a third party of professional statements of the

German Public Auditor (results of work or extracts of the results of work

whether in draft or in a final version) or information about the German
Public Auditor acting for the engaging party requires the German Public

Auditor’s consent be issued in writing (Textform), unless the engaging

party is obligated to distribute or inform due to law or a regulatory require-

ment.

(2) The use by the engaging party for promotional purposes of the Ger-

man Public Auditor’s professional statements and of information about the 

German Public Auditor acting for the engaging party is prohibited.

7. Deficiency	rectification
(1) In case there are any deficiencies, the engaging party is entitled to
specific subsequent performance by the German Public Auditor. The en-

gaging party may reduce the fees or cancel the contract for failure of such 

subsequent performance, for subsequent non-performance or unjustified
refusal to perform subsequently, or for unconscionability or impossibility

of subsequent performance. If the engagement was not commissioned

by a consumer, the engaging party may only cancel the contract due to

a deficiency if the service rendered is not relevant to him due to failure
of subsequent performance, to subsequent non-performance, to uncon-

scionability or impossibility of subsequent performance. No. 9 applies to

the extent that further claims for damages exist.

(2) The engaging party must assert a claim for subsequent performance

(Nacherfüllung) in writing (Textform) without delay. Claims for subsequent 

performance pursuant to paragraph 1 not arising from an intentional act

expire after one year subsequent to the commencement of the time limit

under the statute of limitations.

(3) Apparent deficiencies, such as clerical errors, arithmetical errors and
deficiencies associated with technicalities contained in a German Public
Auditor’s professional statement (long-form reports, expert opinions etc.)

may be corrected – also versus third parties – by the German Public Au-

ditor at any time. Misstatements which may call into question the results

contained in a German Public Auditor’s professional statement entitle the

German Public Auditor to withdraw such statement – also versus third

parties. In such cases the German Public Auditor should first hear the
engaging party, if practicable.

8. Confidentiality	towards	third	parties,	and	data	protection
(1) Pursuant to the law (§ [Article] 323 Abs 1 [paragraph 1] HGB [Ger-

man Commercial Code: Handelsgesetzbuch], § 43 WPO [German Law

regulating the Profession of Wirtschaftsprüfer: Wirtschaftsprüferordnung], 

§ 203 StGB [German Criminal Code: Strafgesetzbuch]) the German Pub-

lic Auditor is obligated to maintain confidentiality regarding facts and cir-
cumstances confided to him or of which he becomes aware in the course
of his professional work, unless the engaging party releases him from this 

confidentiality obligation.
(2) When processing personal data, the German Public Auditor will ob-

serve national and European legal provisions on data protection.

9. Liability

(1) For legally required services by German Public Auditors, in particular 

audits, the respective legal limitations of liability, in particular the limitation 

of liability pursuant to § 323 Abs. 2 HGB, apply.

(2) Insofar neither a statutory limitation of liability is applicable, nor an

individual contractual limitation of liability exists, claims for damages

due to negligence arising out of the contractual relationship between the

[Translator‘s notes are in square brackets] 
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engaging party and the German Public Auditor, except for damages resulting 

from injury to life, body or health as well as for damages that constitute a 

duty of replacement by a producer pursuant to § 1 ProdHaftG [German Prod-

uct Liability Act: Produkthaftungsgesetz], are limited to € 4 million pursuant 

to § 54 a Abs. 1 Number 2 WPO. This applies equally to claims against the 

German Public Auditor made by third parties arising from, or in connection 

with, the contractual relationship. 

(3) When multiple claimants assert a claim for damages arising from an

existing contractual relationship with the German Public Auditor due to the

German Public Auditor’s negligent breach of duty, the maximum amount

stipulated in paragraph 2 applies to the respective claims of all claimants

collectively.

(4) The maximum amount under paragraph 2 relates to an individual case

of damages. An individual case of damages also exists in relation to a uni-

form damage arising from a number of breaches of duty. The individual case 

of damages encompasses all consequences from a breach of duty regard-

less of whether the damages occurred in one year or in a number of suc-

cessive years. In this case, multiple acts or omissions based on the same

source of error or on a source of error of an equivalent nature are deemed to 

be a single breach of duty if the matters in question are legally or economi-

cally connected to one another. In this event the claim against the German

Public Auditor is limited to € 5 million.

(5) A claim for damages expires if a suit is not filed within six months sub-

sequent to the written statement (Textform) of refusal of acceptance of the

indemnity and the engaging party has been informed of this consequence.

This does not apply to claims for damages resulting from scienter, a culpable 

injury to life, body or health as well as for damages that constitute a liability

for replacement by a producer pursuant to § 1 ProdHaftG. The right to invoke 

a plea of the statute of limitations remains unaffected.
(6) § 323 HGB remains unaffected by the rules in paragraphs 2 to 5.

10. Supplementary provisions for audit engagements

(1) If the engaging party subsequently amends the financial statements or
management report audited by a German Public Auditor and accompanied

by an auditor‘s report (Bestätigungsvermerk), he may no longer use this

auditor’s report.

If the German Public Auditor has not issued an auditor‘s report, a reference 

to the audit conducted by the German Public Auditor in the management 

report or any other public reference is permitted only with the German Pub-

lic Auditor’s consent, issued in a legally accepted written form (gesetzliche 

Schriftform), and with a wording authorized by him.

(2) lf the German Public Auditor revokes the auditor‘s report, it may no

longer be used. lf the engaging party has already made use of the auditor‘s

report, then upon the request of the German Public Auditor he must give

notification of the revocation.
(3) The engaging party has a right to five official copies of the report. Addi-
tional official copies will be charged separately.

11. Supplementary provisions for assistance in tax matters

(1) When advising on an individual tax issue as well as when providing

ongoing tax advice, the German Public Auditor is entitled to use as a correct 

and complete basis the facts provided by the engaging party – especially

numerical disclosures; this also applies to bookkeeping engagements.

Nevertheless, he is obligated to indicate to the engaging party any material

errors he has identified.
(2) The tax advisory engagement does not encompass procedures re-

quired to observe deadlines, unless the German Public Auditor has explicitly 

accepted a corresponding engagement. In this case the engaging party

must provide the German Public Auditor with all documents required to ob-

serve deadlines – in particular tax assessments – on such a timely basis that 

the German Public Auditor has an appropriate lead time.

(3) Except as agreed otherwise in writing (Textform), ongoing tax advice

encompasses the following work during the contract period:

a) preparation and electronic transmission of annual tax returns, including

financial statements for tax purposes in electronic format, for income
tax, corporate tax and business tax, namely on the basis of the annual

financial statements, and on other schedules and evidence documents
required for the taxation, to be provided by the engaging party

b) examination of tax assessments in relation to the taxes referred to in (a)

c) negotiations with tax authorities in connection with the returns and

assessments mentioned in (a) and (b)

d) support in tax audits and evaluation of the results of tax audits with

respect to the taxes referred to in (a)

e) participation in petition or protest and appeal procedures with respect to 

the taxes mentioned in (a).

In the aforementioned tasks the German Public Auditor takes into account 

material published legal decisions and administrative interpretations.

(4) If the German Public auditor receives a fixed fee for ongoing tax advice,
the work mentioned under paragraph 3 (d) and (e) is to be remunerated

separately, except as agreed otherwise in writing (Textform).

(5) Insofar the German Public Auditor is also a German Tax Advis- 

or and the German Tax Advice Remuneration Regulation (Steuer- 

beratungsvergütungsverordnung) is to be applied to calculate the remunera- 

tion, a greater or lesser remuneration than the legal default remuneration

can be agreed in writing (Textform).

(6) Work relating to special individual issues for income tax, corporate tax,

business tax and valuation assessments for property units as well as all

issues in relation to sales tax, payroll tax, other taxes and dues requires a

separate engagement. This also applies to:

a) work on non-recurring tax matters, e.g. in the field of estate tax and real
estate sales tax;

b) support and representation in proceedings before tax and administrative 

courts and in criminal tax matters;

c) advisory work and work related to expert opinions in connection with

changes in legal form and other re-organizations, capital increases and

reductions, insolvency related business reorganizations, admission and 

retirement of owners, sale of a business, liquidations and the like, and

d) support in complying with disclosure and documentation obligations.

(7) To the extent that the preparation of the annual sales tax return is under- 

taken as additional work, this includes neither the review of any special ac-

counting prerequisites nor the issue as to whether all potential sales tax

allowances have been identified. No guarantee is given for the complete
compilation of documents to claim the input tax credit.

12. Electronic communication

Communication between the German Public Auditor and the engaging par-

ty may be via e-mail. In the event that the engaging party does not wish 

to communicate via e-mail or sets special security requirements, such as 

the encryption of e-mails, the engaging party will inform the German Public  

Auditor in writing (Textform) accordingly.

13. Remuneration

(1) In addition to his claims for fees, the German Public Auditor is entitled

to claim reimbursement of his expenses; sales tax will be billed additionally.

He may claim appropriate advances on remuneration and reimbursement of 

expenses and may make the delivery of his services dependent upon the

complete satisfaction of his claims. Multiple engaging parties are jointly and

severally liable.

(2) If the engaging party is not a consumer, then a set-off against the
German Public Auditor’s claims for remuneration and reimbursement of

expenses is admissible only for undisputed claims or claims determined to

be legally binding.

14. Dispute Settlement

The German Public Auditor is not prepared to participate in dispute  

settlement procedures before a consumer arbitration board (Verbraucher- 

schlichtungsstelle) within the meaning of § 2 of the German Act on Consum-

er Dispute Settlements (Verbraucherstreitbeilegungsgesetz).

15. Applicable	law
The contract, the performance of the services and all claims resulting there-

from are exclusively governed by German law.
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