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1 Audit engagement 

1. Audit engagement 

By resolution of the ordinary shareholders' meeting on 7 September 2018 of 

reifencom GmbH, Hanover (former: Bielefeld), 
(hereinafter also referred to as "reifencom· or "Company") 

we, Warth & Klein Grant Thornton AG Wirtschaftsprufungsgesellschaft Frankfurt 
am Main, have been elected as auditor for the financial year 2018/2019. The man
agement appointed us to audit the annual financial statements together with the 
bookkeeping system and the management report for the financial year from 
1 April 2018 to 31 March 2019. 

Pursuant to section 316 paragraph 1 HGB [Handelsgesetzbuch: German Com
mercial Code] our audit is a statutory audit as required by sections 316 et seq. 
HGB. 

Pursuant to section 321 paragraph 4a HGB we confirm that we observed the ap
plicable regulations on auditor's independence in our audit. 

We have prepared the following report on the results of our audit. The long-form 
audit report has been prepared in accordance with section 321 HGB and generally 
accepted standards for preparing long-form audit reports in accordance with IDW 
Aus [IDW Auditing Standard] 450 (revised) ("IDW PS 450 n.F.") 

Our report is addressed to reifencom GmbH. 

Execution of our engagement and our responsibility, also in relation to third par
ties, are governed by the General Engagement Terms for Wirtschaftsprufer and 
Wirtschaftsprufungsgesellschaften [German Public Auditors and Audit Firms] as of 
1 January 2017 (see Appendix 6). The extent of our liability is determined by sec
tion 323 paragraph 2 HGB. In relation to third parties number 1 section 2 and num
ber 9 of these General Engagement Terms are decisive. 
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2. Basic findings 

Statement on the assessment of the Company's economic 
situation by the executive directors 

The following statements contained in the management report prepared by the 
Company's executive directors are from our point of view of particular importance 
for the assessment of the Company's economic position and future development 
with its material opportunities and risks: 

Economic position and business performance: 

1. Overall economic conditions: In the passenger car tyre sales segment, 
which is essential for reifencom, there was a decline in sales figures from 47.4 
million to 46.7 million units. The development of the tyre replacement business 
in Germany as a major sales market for reifencom is significantly influenced by 
the development of the vehicle fleet. The number of vehicles increased by 1.6 
% to a total of 64.8 million vehicles in the same period of the previous year. 

2. Business Situation: Due to the merger of the reifencom companies, a com
parison is only possible with the gross profit of the previous year reported in the 
consolidated financial statements. Gross profit ( defined as revenue less cost of 
materials) fell by kEUR 1,443 to kEUR 46,914 in the 2018/2019 financial year. 
However, the goal of generating a positive annual result was still achieved. 

3. Earnings position: The gross profit amounts to kEUR 46,914. The decrease 
of the gross profrt by approx. 3.0 % with a sales increase of 2.4 % results al
most exclusively from the increase of the cost of materials due to a stronger in
crease of purchase prices. Operating expenses include in particular personnel 
expenses and other operating expenses and decreased by EUR 2.0 million in 
the fiscal year. This is particular due to lower expenses for rent, temporary staff 
and advertising expenses (EUR-1.5 million) as well as lower personnel ex
penses. 

4. Financial situation: Non-current assets consist primarily of property, plant and 
equipment (kEUR 5,995) and intangible assets (kEUR 3,263). Non-current lia
bilities include two bank loans for the financing of acquired real estate. In addi
tion, the liabilities to banks in the amount of EUR 10.9 million included in 
medium and short-term liabilities as well as trade payables (EUR 21.1 million) 
and liabilities to affiliated companies (EUR 6.9 million) must be taken into ac
count. 

5. Financial position: The increase in cash flow from operating activities is in 
particular due to the decrease in liabilities to banks and in liabilities from value
added tax. Cash flow from investing activities was mainly influenced by invest
ments in fixed assets and the repayment of advance payments made on intan
gible assets. The positive cash flow from financing activities includes the 
raising of bank liabilities to finance the acquired property in Hamburg and the 
repayment of other long-term real estate loans. 
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These key statements on the economic position and on the business performance 
have been sufficiently detailed in the management report. For further details we 
therefore refer to the management report, which is attached to this report as Ap
pendix 4. 

Future development with its material opportunities and risks 

1. Opportunities: The central warehouse contributes to the damping of the risk of 
a strong seasonal dependency of the industry and the storage of imported 
goods. Seasonal customer requirements can thus be covered without any sig
nificant increase in inventories in the branches of reifencom GmbH. 

2. Opportunities: The average age of cars has grown from 6.8 years to 9.4 years 
since 1995. It can be assumed that the average age will continue to rise. This 
should have a positive impact on the sales performance of reifencom GmbH. 

3. Risks: It is likely to be seen in the competition to the extent that higher prices 
can be achieved in the market for private end-users. reifencom GmbH contin
ues to take account of the total supply of goods in purchasing and reacts ac
cordingly to risk assessments in the stock and price policy. 

4. Risks: reifencom GmbH operates in a highly seasonal business, which is 
strongly dependent on the weather in the third quarter of the financial year. 

5. Forecast: For the 2019/20 financial year, the Company anticipates both rising 
purchasing prices and rising sales revenues. The forecast revenue for the 
Group's fiscal year before the merger was around EUR 167 million. This was 
just missed. The forecast revenue for the following year is around EUR 175 mil
lion. 

These key statements on opportunities and risks of the future development of the 
Company have been sufficiently detailed in the management report. For further 
details we therefore refer to the management report, which is attached to this re
port as Appendix 4. 

Summarized assessment 

On the basis of the assessment of the economic position of the Company which 
we have been able to derive from the knowledge obtained in our audit of the an
nual financial statements and the management report, we have come to the as
sessment that the executive directors' presentation and assessment of the 
position of the Company, in particular concerning the going concern and the future 
development of the Company with its material opportunities and risks reflected on 
the annual financial statements and in the management report is appropriate. 
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3 Reproduction of 1he auditor's report 

3. Reproduction of the auditor's 
report 

Based on the final result of our audit, we have issued the auditor's report as repro
duced below on the annual financial statements attached as Appendix 1 to Appen
dix 3 and on the management report attached as Appendix 4 for the financial year 
from 1 April 2018 to 31 March 2019 of reifencom GmbH, Hanover (former: Biele
feld): 

Bestatigungsvermerk 

des unabhangigen Abschlussprufers 

An die reifencom GmbH, Hannover (vormals: Bielefeld) 

Prufungsurteile 

Wir haben den Jahresabschluss der reifencom GmbH, Hannover (vormals: Biele
feld), - bestehend aus der Bilanz zum 31. Marz 2019 und der Gewinn- und Ver
lustrechnung fur das Geschaftsjahr vom 01. April 2018 bis zum 31. Marz 2019 
sowie dem Anhang, einschlieBlich der Darstellung der Bilanzierungs- und Bewer
tungsmethoden - geprOft. DarOber hinaus haben wir den Lagebericht der reifen
com GmbH, Hannover (vormals: Bielefeld), fur das Geschaftsjahr vom 01. April 
2018 bis zum 31. Marz 2019 gepruft. 

Nach unserer Beurteilung aufgrund der bei der PrOfung gewonnenen Erkenntnisse 

• entspricht der beigefOgte Jahresabschluss in allen wesentlichen Belangen den 
deutschen, fur Kapitalgesellschaften geltenden handelsrechtlichen Vorschriften 
und vermittelt unter Beachtung der deutschen Grundsatze ordnungsmaBiger 
BuchfOhrung ein den tatsachlichen Verhaltnissen entsprechendes Bild der Ver
mogens- und Finanzlage der Gesellschaft zum 31. Marz 2019 sowie ihrer Er
tragslage filrdas Geschaftsjahr vom 01. April 2018 biszum 31. Marz 2019 und 

• vermittelt der beigefugte Lagebericht insgesamt ein zutreffendes Bild von der 
Lage der Gesellschaft. In allen wesentlichen Belangen steht dieser Lagebericht 
in Einklang mit dem Jahresabschluss, entspricht den deutschen gesetzlichen 
Vorschriften und stellt die Chancen und Risiken der zukunftigen Entwicklung zu
treffend dar. 

GemaB § 322 Abs. 3 Satz 1 HGB erklaren wir, dass unsere PrOfung zu keinen 
Einwendungen gegen die OrdnungsmaBigkeit des Jahresabschlusses und des La
geberichts gefuhrt hat. 
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Grundlage fur die Prufungsurteile 

Wir haben unsere PrOfung des Jahresabschlusses und des Lageberichts in Ober
einstimmung mit § 317 HGB unter Beachtung der vom lnstitut der WirtschaftsprO
fer (IDW) festgestellten deutschen Grundsatze ordnungsmaBiger 
Abschlussprufung durchgefOhrt. Unsere Verantwortung nach diesen Vorschriften 
und Grundsatzen ist im Abschnitt nVerantwortung des Abschlussprtifers fur die 
Prufung des Jahresabschlusses und des Lageberichts" unseres Bestatigungsver
merks weitergehend beschrieben. Wir sind von dem Untemehmen unabhangig in 
Obereinstimmung mit den deutschen handelsrechtlichen und berufsrechtlichen 
Vorschriften und haben unsere sonstigen deutschen Berufspflichten in Oberein
stimmung mit diesen Anforderungen erfilllt. Wir sind der Auffassung, dass die von 
uns erlangten PrOfungsnachweise ausreichend und geeignet sind, um als Grund
lage fOr unsere PrOfungsurteile zum Jahresabschluss und zum Lagebericht zu die
nen. 

Verantwortung der gesetzlichen Vertreter fur den Jahres
abschluss und den Lagebericht 

Die gesetzlichen Vertreter sind verantwortlich fur die Aufstellung des Jahresab
schlusses, der den deutschen, fOr Kapitalgesellschaften geltenden handelsrechtli
chen Vorschriften in alien wesentlichen Belangen entspricht, und dafur, dass der 
Jahresabschluss unter Beachtung der deutschen Grundsatze ordnungsmaBiger 
Buchfiihrung ein den tatsachlichen Verhaltnissen entsprechendes Bild der Vermo
gens-, Finanz- und Ertragslage der Gesellschaft vermittelt. Ferner sind die gesetz
lichen Vertreter verantwortlich fur die intemen Kontrollen, die sie in 
Obereinstimmung mit den deutschen Grundsatzen ordnungsmaBiger Buchfiihrung 
als notwendig bestimmt haben, um die Aufstellung eines Jahresabschlusses zu 
ermoglichen, der frei von wesentlichen - beabsichtigten oder unbeabsichtigten -
falschen Darstellungen ist. 

Bei der Aufstellung des Jahresabschlusses sind die gesetzlichen Vertreter dafiir 
verantwortlich, die Fahigkeit der Gesellschaft zur Fortfilhrung der Untemeh
menstatigkeit zu beurteilen. Des Weiteren haben sie die Verantwortung, Sachver
halte in Zusammenhang mit der Fortfilhrung der Untemehmenstatigkeit, sofern 
einschlagig, anzugeben. Daruber hinaus sind sie dafOr verantwortlich, auf der 
Grundlage des Rechnungslegungsgrundsatzes der Fortfiihrung der Untemeh
menstatigkeit zu bilanzieren, sofem dem nicht tatsachliche oder rechtliche Gege
benheiten entgegenstehen. 

AuBerdem sind die gesetzlichen Vertreter verantwortlich fOr die Aufstellung des 
Lageberichts, der insgesamt ein zutreffendes Bild von der Lage der Gesellschaft 
vermittelt sowie in alien wesentlichen Belangen mit dem Jahresabschluss in Ein
klang steht, den deutschen gesetzlichen Vorschriften entspricht und die Chancen 
und Risiken der zukunftigen Entwicklung zutreffend darstellt. Ferner sind die ge
setzlichen Vertreter verantwortlich fOr die Vorkehrungen und MaBnahmen (Sys
teme), die sie als notwendig erachtet haben, um die Aufstellung eines 
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Lageberichts in Obereinstimmung mit den anzuwendenden deutschen gesetzli
chen Vorschriften zu ermoglichen, und um ausreichende geeignete Nachweise fOr 
die Aussagen im Lagebericht erbringen zu konnen. 

Verantwortung des Abschlussprufers fur die PrOfung des 
Jahresabschlusses und des Lageberichts 

Unsere Zielsetzung ist, hinreichende Sicherheit darOber zu erlangen, ob der Jah
resabschluss als Ganzes frei von wesentlichen - beabsichtigten oder unbeabsich
tigten - falschen Darstellungen ist, und ob der Lagebericht insgesamt ein 
zutreffendes Bild von der Lage der Gesellschaft vermittelt sowie in allen wesentli
chen Belangen mit dem Jahresabschluss sowie mit den bei der PrOfung gewonne
nen Erkenntnissen in Einklang steht, den deutschen gesetzlichen Vorschriften 
entspricht und die Chancen und Risiken der zukOnftigen Entwicklung zutreffend 
darstellt, sowie einen Bestatigungsvermerk zu erteilen, der unsere PrOfungsurteile 
zum Jahresabschluss und zum Lagebericht beinhaltet. 

Hinreichende Sicherheit ist ein hohes MaB an Sicherheit, aber keine Garantie da
fi.ir, dass eine in Obereinstimmung mit § 317 HGB unter Beachtung der vom lnsti
tut der Wirtschaftsprufer (IDW) festgestellten deutschen Grundsatze 
ordnungsmaBiger AbschlussprOfung durchgefi.ihrte PrOfung eine wesentliche fal
sche Darstellung stets aufdeckt. Falsche Darstellungen konnen aus VerstoBen o
der Unrichtigkeiten resultieren und werden als wesentlich angesehen, wenn 
vernunftigerweise erwartet werden konnte, dass sie einzeln oder insgesamt die 
auf der Grundlage dieses Jahresabschlusses und Lageberichts getroffenen wirt
schaftlichen Entscheidungen von Adressaten beeinflussen. 

Wahrend der PrOfung Oben wir pflichtgemaBes Ermessen aus und bewahren eine 
kritische Grundhaltung. DarOber hinaus 

• identifizieren und beurteilen wir die Risiken wesentlicher - beabsichtigter oder 
unbeabsichtigter - falscher Darstellungen im Jahresabschluss und im Lagebe
richt, planen und fi.ihren PrOfungshandlungen als Reaktion auf diese Risiken 
durch sowie erlangen PrOfungsnachweise, die ausreichend und geeignet sind, 
um als Grundlage fi.ir unsere PrOfungsurteile zu dienen. Das Risiko, dass we
sentliche falsche Darstellungen nicht aufgedeckt werden, ist bei VerstoBen ho
her als bei Unrichtigkeiten, da VerstoBe betrOgerisches Zusammenwirken, 
Falschungen, beabsichtigte Unvollstandigkeiten, irrefOhrende Darstellungen 
bzw. das AuBerkraftsetzen intemer Kontrollen beinhalten konnen. 

• gewinnen wir ein Verstandnis von dem fOr die PrOfung des Jahresabschlusses 
relevanten internen Kontrollsystem und den fOr die PrOfung des Lageberichts 
relevanten Vorkehrungen und MaBnahmen, um PrOfungshandlungen zu planen, 
die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem 
Ziel, ein Prufungsurteil zur Wirksamkeit dieser Systeme der Gesellschaft abzu
geben. 

• beurteilen wir die Angemessenheit der von den gesetzlichen Vertretem ange
wandten Rechnungslegungsmethoden sowie die Vertretbarkeit der von den ge
setzlichen Vertretem dargestellten geschatzten Werle und damit 
zusammenhangenden Angaben. 
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• ziehen wir Schlussfolgerungen Ober die Angemessenheit des von den gesetzli
chen Vertretem angewandten Rechnungslegungsgrundsatzes der Fortfilhrung 
der Untemehmenstatigkeit sowie, auf der Grundlage der erlangten Prufungs
nachweise, ob eine wesentliche Unsicherheit im Zusammenhang mit Ereignis
sen oder Gegebenheiten besteht, die bedeutsame Zweifel an der Fahigkeit der 
Gesellschaft zur Fortfilhrung der Unternehmenstatigkeit aufwerfen konnen. 
Falls wir zu dem Schluss kommen, dass eine wesentliche Unsicherheit besteht, 
sind wir verpflichtet, im Bestatigungsvermerk auf die dazugehorigen Angaben 
im Jahresabschluss und im Lagebericht aufmerksam zu machen oder, falls 
diese Angaben unangemessen sind, unser jeweiliges Prufungsurteil zu modifi
zieren. Wir ziehen unsere Schlussfolgerungen auf der Grundlage der bis zum 
Datum unseres Bestatigungsvermerks erlangten Prufungsnachweise. Zukunf
tige Ereignisse oder Gegebenheiten konnen jedoch dazu ruhren, dass die Ge
sellschaft ihre Untemehmenstatigkeit nicht mehr fortfuhren kann. 

• beurteilen wir die Gesamtdarstellung, den Aufbau und den lnhalt des Jahresab
schlusses einschlieP..lich der Angaben sowie ob der Jahresabschluss die zu
grunde liegenden Geschaftsvorfalle und Ereignisse so darstellt, dass der 
Jahresabschluss unter Beachtung der deutschen Grundsatze ordnungsmaBiger 
Buchruhrung ein den tatsachlichen Verhaltnissen entsprechendes Bild der Ver
mogens-, Finanz- und Ertragslage der Gesellschaft vermittelt. 

• beurteilen wir den Einklang des Lageberichts mit dem Jahresabschluss, seine 
Gesetzesentsprechung und das von ihm vermittelte Bild von der Lage der Ge
sellschaft. 

• ruhren wir Prufungshandlungen zu den von den gesetzlichen Vertretem darge
stellten zukunftsorientierten Angaben im Lagebericht durch. Auf Basis ausrei
chender geeigneter Prufungsnachweise vollziehen wir dabei insbesondere die 
den zukunftsorientierten Angaben von den gesetzlichen Vertretem zugrunde 
gelegten bedeutsamen Annahmen nach und beurteilen die sachgerechte Ablei
tung der zukunftsorientierten Angaben aus diesen Annahmen. Ein eigenstandi
ges Pri.ifungsurteil zu den zukunftsorientierten Angaben sowie zu den zugrunde 
liegenden Annahmen geben wir nicht ab. Es besteht ein erhebliches unvermeid
bares Risiko, dass kunftige Ereignisse wesentlich von den zukunftsorientierten 
Angaben abweichen. 

Wir erortem mit den fur die Oberwachung Verantwortlichen unter anderem den ge
planten Umfang und die Zeitplanung der Prufung sowie bedeutsame Priifungsfest
stellungen, einschliel!lich etwaiger Mangel im intemen Kontrollsystem, die wir 
wahrend unserer Prufung feststellen. 

Frankfurt am Main, den 10. Mai 2019 

Warth & Klein Grant Thornton AG 
Wirtschaftsprufungsgesellschaft 

Robert Binder 
Wirtschaftsprufer 

Maximilian Meyer zu Schwabedissen 
Wirtschaftsprufer 
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The following repetition of the auditor's report in English language is for 
translation purposes only: 

"Independent Auditor's Report 

To the reifencom GmbH, Hanover (former: Bielefeld) 

Audit Opinions 

We have audited the annual financial statements of reifencom GmbH, Hanover 
(former: Bielefeld), which comprise the balance sheet as at 31 March 2019, and 
the statement of profit and loss for the financial year from 1 April 2018 to 
31 March 2019, and notes to the financial statements, including the presentation 
of the recognition and measurement policies. In addition, we have audited the 
management of reifencom GmbH, Hanover (former: Bielefeld), for the financial 
year from 1 April 2018 to 31 March 2019. In accordance with the German legal re
quirements, we have not audited the content of the statement on corporate gov
ernance pursuant to section 289f paragraph 4 HGB [Handelsgese1zbuch: German 
Commercial Code] (disclosures on the quota for women on executive boards). 

In our opinion, on the basis of the knowledge obtained in the audit, 

• the accompanying annual financial statements comply, in all material respects, 
with the requirements of German commercial law applicable to business corpo
rations and give a true and fair view of the assets, liabilities and financial posi
tion of the Company as at 31 March 2019 and of its financial performance for 
the financial year from 1 April 2018 to 31 March 2019 in compliance with Ger
man Legally Required Accounting Principles, and 

• the accompanying management report as a whole provides an appropriate view 
of the Company's position. In all material respects, this management report is 
consistent with the annual financial statements, complies with German legal re
quirements and appropriately presents the opportunities and risks of future de
velopment. Our audit opinion on the management report does not cover the 
content of the statement on corporate governance referred to above. 

Pursuant to section 322 paragraph 3 sentence 1 HGB, we declare that our audit 
has not led to any reservations relating to the legal compliance of the annual finan
cial statements and of the management report. 

Basis for the Audit Opinions 

We conducted our audit of the annual financial statements and of the manage
ment report in accordance with section 317 HGB and in compliance with German 
Generally Accepted Standards for Financial Statement Audits promulgated by the 
lnstitut der Wirtschaftsprufer [Institute of Public Auditors in Germany} (IDW). Our 
responsibilities under those requirements and principles are further described in 
the "Auditor's Responsibilities for the Audit of the Annual Financial Statements and 
of the Management Report" section of our auditor's report. We are independent of 
the Company in accordance with the requirements of German commercial and 
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professional law, and we have fulfilled our other German professional responsibili
ties in accordance with these requirements. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our audit opinions 
on the annual financial statements and on the management report. 

Responsibilities of the Executive Directors and the Supervisory 

Board for the Annual Financial Statements and the Management Re

port 

The executive directors are responsible for the preparation of the annual financial 
statements that comply, in all material respects, with the requirements of German 
commercial law applicable to business corporations and 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 Re
quired Accounting Principles. In addition, the executive directors are responsible 
for such internal control as they, in accordance with German Legally Required Ac
counting Principles, have determined necessary to enable the preparation of an
nual financial statements that are free from material misstatement, whether due to 
fraud or error. 

In preparing the annual financial statements, the executive directors are responsi
ble for assessing the Company's ability to continue as a going concern. They also 
have the responsibility for disclosing, as applicable, matters related to going con
cern. In addition, they are responsible for financial reporting based on the going 
concern basis of accounting, provided no actual or legal circumstances conflict 
therewith. 

Furthermore, the executive directors are responsible for the preparation of the 
management report that as a whole provides an appropriate view of the Com
pany's position and is, in all material respects, consistent with the annual financial 
statements, complies with German legal requirements, and appropriately presents 
the opportunities and risks of future development. In addition, the executive direc
tors are responsible for such arrangements and measures (systems) as they have 
considered necessary to enable the preparation of a management report that is in 
accordance with the applicable German legal requirements, and to be able to pro
vide sufficient appropriate evidence for the assertions in the management report. 

The supervisory board is responsible for overseeing the Company's financial re
porting process for the preparation of the annual financial statements and of the 
management report. 

Auditor's Responsibilities for the Audit of the Annual Financial State

ments and of the Management Report 

Our objectives are to obtain reasonable assurance about whether the annual fi
nancial statements as a whole are free from material misstatement, whether due 
to fraud or error, and whether the management report as a whole provides an ap
propriate view of the Company's position and, in all material respects, is consistent 
with the annual financial statements and the knowledge obtained in the audit, 
complies with the German legal requirements and appropriately presents the op
portunities and risks of future development, as well as to issue an auditor's report 
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that includes our audit opinions on the annual financial statements and on the 
management report. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with section 317 HGB and in compliance with Ger
man Generally Accepted Standards for Financial Statement Audits promulgated 
by the lnstitut der WirtschaftsprOfer (IDW} will always detect a material misstate
ment. 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 annual financial state
ments and this management report. 

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

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

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

• Evaluate the appropriateness of accounting policies used by the executive di
rectors 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 atten
tion in the auditor's report to the related disclosures in the annual financial state
ments and in the management report or, if such disclosures are inadequate, to 
modify our respective audit opinions. 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 go
ing concern. 

• Evaluate the overall presentation, structure and content of the annual financial 
statements, including the disclosures, and whether the annual financial state
ments present the underlying transactions and events in a manner that the an
nual 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. 
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• Evaluate the consistency of the management report with the annual financial 
statements, its conformity with German law, and the view of the Company's po
sition it provides. 

• Perform audit procedures on the prospective information presented by the exec
utive directors in the management report. On the basis of sufficient appropriate 
audit evidence we evaluate, in particular, the significant assumptions used by 
the executive directors as a basis for the prospective information, and evaluate 
the proper derivation of the prospective information from these assumptions. 
We do not express a separate audit opinion on the prospective information and 
on the assumptions used as a basis. There is a substantial unavoidable risk that 
future events will differ materially from the prospective information. 

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. 

Frankfurt am Main, 10 May 2019 

Warth & Klein Grant Thornton AG 
Wirtschaftsprufungsgesellschaft 

Robert Binder 
WirtschaftsprOfer 
[German Public Auditor] 

Maximilian Meyer zu Schwabedissen 
Wirtschaftsprufer 
[German Public Auditor] 

On publication or further submission of the annual financial statements and/or the 
management report in a form other than that audited by us (including translations 
into other languages}, a further statement will be required from us if our auditor's 
report is cited or reference is made to our audit; we refer hereby in particular to 
section 328 HGB. 

Warth & Klein 
Grant Thornton 
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4. Subject, nature and extent of 
the audit 

4.1. Subject of the audit 

Subject of our audit were the annual financial statements of reifencom GmbH -
which comprise the balance sheet as at 31 March 2019, the statement of profit 
and loss for the financial year from 1 April 2018 to 31 March 2019, and the notes 
to the annual financial statements, including the presentation of the recognition 
and measurement policies - together with the bookkeeping system and the man
agement report of the Company for the financial year from 1 April 2018 to 
31 March 2019. 

The annual financial statements and the management report have been prepared 
on the basis of the German commercial law applicable to business corporations in
cluding the relevant regulations of the GmbHG [Gesetz betreffend die Gesellschaf
ten mit beschrankter Haftung: German Limited Liability Company Act. 

Regarding the responsibilities of the executive directors of the Company related to 
the preparation of the annual financial statements and the management report we 
refer to the explanations given in our auditor's report which is reproduced in sec
tion 3 of this report. The responsibility of the executive directors also comprises re
sponsibility for the Company's bookkeeping. 

Our objective is to assess the annual financial statements including the bookkeep
ing and the management report as well as the disclosures made within the course 
of an audit performed in compliance with German Generally Accepted Standards 
for Financial Statement Audits. Our respective responsibilities are explained in the 
section "Audit opinions" and in the section "Auditor's responsibilities for the audit of 
the annual financial statements and of the management report" of our auditor's re
port. 

The audit of compliance with other regulations is only relevant to the audit of finan
cial statements insofar as these regulations normally have an impact on the an
nual financial statements or the management report. 

According to section 317 paragraph 4a HGB, an examination as to whether the 
ability of the Company as a going concern or whether the effectiveness and effi
ciency of the Company's management can be guaranteed is not required to be in
cluded in the audit. 

4.2. Nature and extent of the audit 

We conducted our audit in accordance with section 317 HGB and in compliance 
with German Generally Accepted Standards for Financial Statement Audits prom
ulgated by the lnstitut der WirtschaftsprOfer in Deutschland e.V. [Institute of Public 
Auditors in Germany] (IDW). 



4 Subject, nature and extent of the audit 

Regarding the objectives of our audit and the essentials of conducting our audit 
we refer to the explanations given in the section "Auditor's responsibilities for the 
audit of the annual financial statements and of the management report" of our au
ditor's report. 

The audit was planned and performed by taking a risk-oriented approach. Based 
on this approach, we derived the nature and extent of the audit procedures to be 
performed from several criteria. 

Within our risk-oriented approach we assessed the risk of material misstatements 
in the accounting due to fraud and error(= misstatement risk) regarding the 
presentation of business transactions or account balances and disclosures. The 
assessment of these risks was based on an analysis of the environment of the 
Company (in particular industry specific factors) and management representations 
on significant corporate aims and strategies and on business risks ( client specific 
factors). Furthermore, our preliminary assessment of the Company's position and 
the general assessment of the accounting-related internal control system were 
considered in our risk assessment. 

Based on the risk assessment, we determined the following critical assertions and 
matters: 

• Existence and cut-off of revenues / accounts receivables 

• Presence and valuation of inventories 

• Completeness of liabilities 

• Plausibility check of the forward-looking statements in the management report 

Our audit plan determining the nature, timing and extent of our audit procedures 
was designed to address these critical assertions and matters. Within this, both 
tests of controls of the internal control system - when relying on the effectiveness 
of the internal control system in order to determine substantive audit procedures or 
when required - and substantive audit procedures including tests of detail and an
alytical procedures have been performed. Both tests of controls and tests of detail 
were performed on the basis of testing every item, audit sampling or the selection 
of specific items. 

Starting point for our audit were the annual financial statements and the manage
ment report for the prior financial year from 1 April 2017 to 31 March 2018, on 
which we issued an unqualified audit opinion and which were approved by the 
shareholders' meeting on 10 May 2018. 

We examined the opening balance sheet values to determine whether they were 
properly derived from the previous year's financial statements. However, it should 
be noted here that an upstream merger took place retrospectively as of March 31, 
2018 and that the prior-year figures should therefore correspond to the consoli
dated financial statements of reifencom Hanover (formerly: Bielefeld). 

On January 12 and January 19, 2019, the Company carried out annual inventory 
counts in the branches, on which we have participated in some branches. 

Within the scope of liabilities as well as credit balances with credit institutions and 
provisions, we have obtained confirmations of balances, claims and obligations 

Warth & Klein 
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from the supplier confirmations of the supplier balance as well as from all lawyers 
and tax consultants of the company. 

We only received settlement confirmations for the receivables recorded in the bal
ance sheet at the balance sheet date for major customers and smaller work
shops. We have not received any balance sheet confirmations for the receivables 
from individuals registered on the balance sheet date in the balance sheet date 
because, according to the way in which the receivables were recorded, adminis
tered and settled, they could be reliably demonstrated in other ways. 

In the context of the annual financial statements, we assessed the forward-looking 
statements in the management report for plausibility and consistency with the find
ings obtained during the audit. 

In assessing the measurement of the provisions for pensions we used the results 
of the actuarial report issued by an independent expert as commissioned by the 
Company. 

We performed our audit work with interruptions from beginning of April to 
10 May 2019. 

The executive directors and named contact persons provided us with all explana
tions and supporting documents requested. The executive directors confirmed in 
writing the completeness of the annual financial statements and the management 
report presented to us. 



5 Findings and explanations on the financial reporting 

5. Findings and explanations on 
the financial reporting 

5.1. Compliance of the financial reporting 

5.1.1. Bookkeeping and other audited documents 

The Company's books and records are maintained in a proper manner. 

In our opinion, on the basis of the knowledge obtained in the audit, the bookkeeping 
and the other audited documents comply, in all material respects, with the statu
tory provisions and with the German Legally Required Accounting Principles 
throughout the reporting period; the information drawn from the other audited doc
uments are, in all material respects, properly reflected in the books and records, 
the annual financial statements and the management report. 

5.1.2. Annual financial statements 

In our opinion, on the basis of the knowledge obtained in our audit, the annual fi
nancial statements of reifencom for the financial year from 1 April 2018 to 
31 March 2019 attached to this report as Appendix 1 to Appendix 3 comply, in all 
material respects, with the requirements of German commercial law applicable to 
business corporations including applicable regulations of the GmbHG. 

In our opinion, on the basis of the knowledge obtained in our audit 

• the balance sheet and the statement of profit and loss were duly derived from 
the books and records and from the further audited documents, 

• in all material respects, the legal requirements regarding classifications, recog
nition and measurement have been observed, and 

• in all material respects, the disclosures made in the notes to the financial state-
ments are complete and accurate. 

The company has not included a tax reconciliation in its notes in accordance with 
DRS 18, paragraph 67. In our opinion, there is no legal obligation to present a rec
onciliation according to DRS 18, paragraph 67. Accordingly, we have not objected 
this. 

5.1.3. Management report 

In our opinion, on the basis of the knowledge obtained in our audit, the manage
ment report of reifencom for the financial year from 1 April 2018 to 31 March 2019 
attached to this report as Appendix 4 complies, in all material respects, with the le
gal requirements. 

Regarding further details of our audit opinion on the management report we refer 
to the explanations given in the section "Audit opinions" of our auditor's report. 

Warth & Klein 
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5.2. overall financial statements presentation 

5.2.1. Statement on the overall financial statements presentation 

In our opinion, on the basis of the knowledge obtained in our audit, the annual fi
nancial statements of reifencom, audited by us and attached to this report as Ap
pendix 1 to Appendix 3, give a true and fair view of its assets, liabilities, financial 
position as at 31 March 2019 and of its financial performance for the financial year 
from 1 April 2018 to 31 March 2019 in compliance with German Legally Required 
Accounting Principles. 

5.2.2. Valuation principles and transactions with a significant impact 

5.2.2.1. Material valuation principles 

The recognition and measurement methods and further material valuation princi
ples are presented in Appendix 3. Compared with the prior year, no changes of 
recognition and measurement methods were made. 

5.2.2.2. Transactions with significant impact 

Transactions not included in the balance sheet (off-balance-sheet transactions) 
with significant impact on the overall presentation of the annual financial state
ments are presented in the notes to the annual financial statements (Appendix 3). 

The Company carried out an up-Stream merger retroactively to March 31, 2018. 
Before the up-stream merger, the reifencom Group consisted of reifencom GmbH 
in Bielefeld, now Hanover, and its wholly-owned subsidiary reifencom GmbH in 
Hanover. reifencom Hannover and reifencom Bielefeld each held a 50% interest in 
reifencom Einkaufsgesellschaft mbH & Co. OHG in Hannover. As part of the re
structuring measure, reifencom Hannover was merged into reifencom Bielefeld 
with retroactive effect to March 31, 2018 as part of an upstream merger with a 
merger agreement dated July 10, 2018. The loss of a shareholder in reifencom 
Einkaufsgesellschaft mbH & Co. OHG resulted in the latter becoming part of rei
fencom Bielefeld. 

In our assessment, on the basis of the knowledge obtained in our audit, further 
transactions with significant impact did not occur. 



5 Findings and explanations on the financial reporting 

5.2.3. Analyses and explanations supporting the understanding of the 
overall presentation 

In order to better understand the essential effects of changed valuation principles, 
material fact-setting measures and other material facts, we provide the following 
breakdowns and explanations for the understanding of the overall statement. 

Earnings position 

see 2019 2018 Change 
Nr. K€ % K€ % K€ 

Rewnues 160.653 100,0 156.933 100,0 3.719 
Total operating perfonnance 160.653 100,0 156.933 100,0 3.719 
Material expenses -113.738 -70,8 -108.576 -69,2 -5.162 

Gross profit 1 46.914 29,2 48.357 30,8 •1.443 
other operating income 2 1.551 1,0 720 0,5 831 
Other own wortc capitalised 129 0,1 257 0,2 

Personell expenses 3 -19.704 -12,3 -20.281 -12,9 577 
Depreciations 2 -2.496 -1,6 -1.737 -1, 1 -759 

Other operating expenses oncluslw 
other taxes ) 4 -25.886 -16, 1 -27.643 -17,6 1.757 
EBIT 509 0,3 -326 ~ 963 
Financial income 30 0,0 42 0,0 -12 
Financial expense -261 -0,2 -344 -0,2 83 
Financial result ·230 O,t -302 -0,2 72 

Earnings before income taxes 278 0,2 -629 ~ 1.035 

Income taxes -217 -0, 1 103 0,1 -320 

Year-end result 61 ---2i2. -626 ......;2i!. 715 

to No.1 

The decline in gross profit by a round 3.0% to€ 46,914 thousand and an increase 
in revenues of 2.4% resulted almost exclusively from the increase in the cost of 
materials due to higher purchase prices and lower margins. 

to No.2 

As part of the reversal of the capitalised advance payments made for the produc
tion of the merchandise management system, reifencom has booked damages of 
EUR 0.5 million resulting from the settlement with the manufacturer. However, this 
was offset by an impairment loss of EUR 0.5 million, which was recognised in de
preciation. 

to No. 3 

Personnel expenses fell by €577 thousand in 2018/2019. This is mainly due to the 
discontinuation of the executive salaries for the old shareholder since December 
2018 and a related agreement to reduce the agreed pension obligation for the old 
shareholder (- T€ 541). The reduction due to the discontinuation of the managing 
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directors' salaries will be almost completely compensated by the increased use of 
seasonal staff. 

to No. 4 

Other operating expenses decreased by €1, 757 thousand. This development is 
mainly due to lower expenses for the rental of premises due to the purchase of 
land by the Hamburg branch, lower warehouse rents (- EUR 0.7 million) and lower 
expenses for temporary workers (- EUR 0.5 million). Further factors for the reduc
tion in other operating expenses are lower advertising expenses (EUR -0.3 million) 
and lower maintenance costs for the software used (EUR -0.1 million). On the 
other hand, personnel expenses rose due to permanent positions in the seasonal 
business. 

Financial situation 

see 2019 2018 Change 
Nr. K€ % K€ % K€ 

Intangible assets 1 3.263 7,3% 5.929 12,9% -2.666 
Property, plant and equipment 5.995 13,4% 5.627 12,2% 369 
Financial im.estmenls 367 0,8% 366 0,8% -19 
L..ong-tenn other assets 245 0,5% 123 0,3% 122 
Actil.e difl'erence resulting from asset 
oflsetling 2 536 1,2% 105 0,2% 431 

Long-term assets 10.406 23,3% 12.170 26,4% -1.764 

lnventay 3 24.915 55,7% 21.944 47,7% 2.971 
Accounts receivables 4 3.402 7,6% 5.206 11,3% -1.804 

Recei\ebles from affiliated companies 221 0,5% 63 0,1% 158 
Other assets 5 1.178 2.6% 2.351 5,1% -1.173 
Cash and cash equivalents 3.143 7,0% 2.587 5,6% 556 

Prepaid expenses 391 0,9% 441 1,0% -50 

Deferred taxes 1.047 2,3% 1.258 2,7% -211 

Short-term and medium-term assets 34.296 76,7",1, 33.849 73,6% 447 

Total Assets 44.702 ..!!!2:2!:. 46.019 ..!!!2:2!:. -1.317 

to No.1 

The decline in intangible assets is mainly due to the settlement made by reifencom 
with the manufacturer of the new merchandise management system. Accordingly, 
the manufacturer reimburses reifencom for all previously capitalized activities for 
the new merchandise management system in the amount of EUR 3 million and will 
discontinue its activities. The compensation payment was offset against the derec
ognition of the new merchandise management system. An impairment loss of EUR 
0.5 million was recognized. EUR 0.5 million remains in the advance payments 
made for the specifications drawn up, which will be used for the further develop
ment of the merchandise management system by a new provider. 
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to No. 2 

The increase in the difference from the netting of assets results from a lower pen
sion provision than the value of the reinsurance policy. The pension obligation de
creased as a result of the settlement with the former managing directors described 
above. 

to No. 3 

The increase in inventories is due to seasonal business. Finished goods increased 
by KEUR 2,971 compared to the previous year, as Reifencom increased its stock 
of summer tyres in Hildesheim due to sales expectations for April. This also in
cludes a larger stock of goods on the road(+ KEUR 693) compared to the previ
ous year. Furthermore, due to the current weather conditions in March, customers 
were reluctant to change their winter tyres to summer tyres. 

to No. 4 

Trade receivables decreased by TEUR 1,804 despite the increase in sales due to 
a shift in the customer mix. As already described above, the weather conditions in 
March 2019 also affected the change from winter to summer tyres. 

to No. 5 

Other short assets decreased by TEUR 1, 173 compared to the previous year. A 
decrease of TEUR 1,030 results from the lower tax receivable from sales tax com
pared to the previous year. 

Warth & Klein 
Grant Thornton 

19 



20 

Warth & Klein 
Grant Thornton 5 Findings and explanations on the financial reporting 

•• 2019 2018 Change 
Nr. ~ % k€ % k€ 

SharehOlder's equity 750 1,7% 750 8,4% 0 

Retained earnings 16 0,0% 16 0,2% 0 

Prollt and loss brought folwan:I 1.899 4,2% 2.425 17,4% -526 

Annual result 61 ~ -526 0,4% 587 

Equity on the balance Sheet 2.726 6,1% 2.665 5,8% 61 

Pension accruals 2 0 0,0% 58 0,1% -58 

Othec accruals 181 0,4% 174 0,4% 7 

Liabllltles to crealt Institutions 6 575 1,3% 61 0,1% 514 

Non-current liabilities 756 1,7% 293 0,6% - 463 

Long-term capital 3.482 7,1% 2.958 6,4% 624 

Tax accruals 75 0,2% 42 0,1% 33 

Other accruals 1.290 2,9% 1.569 3,4% -280 

Liabilities lo credit Institutions 8 10.997 24,6% 12.582 27,3% -1.585 

Advance payments receiw<I on orders 400 0,9% 386 0,8% 14 

Trade accounts payable 21 .099 47,2% 20.588 44,7% 511 

Liabilities to affiliated companies 7 6.902 15,4% 6.355 13,8% 546 

01her Uat>lfities 8 456 1,0% 1.485 3 ,2% -1.029 

Deterred income 0 0,0% 54 ~ -54 

Short-tum and medium-term 
capital 41.220 92,2% 43.061 93,6% _ -1.841 

Total cap11a1 44.702 100,0% 48.019 ~ -1.317 -
to No. 6 

Long-term liabilities to banks increased by kEUR 514. This development is mainly 
due to the financing of the property purchase of the Hamburg branch. Short- to 
medium-term liabilities to banks decreased by kEUR 1,585. This development is 
mainly due to lower utilization of the credit line at Rabobank. 

to No. 7 

Liabilities to affiliated companies increased by kEUR 546. This is due to the in
crease in Vredestein tire inventories as of the balance sheet date. 

to No. 8 

Other liabilities decreased by kEUR 1,029. This is due to lower tax liabilities from 
sales tax and other taxes. 
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Financial position 

To better understand the effects of significant fact-finding measures on the 
presentation of the financial position, we present a cash flow statement: 

see 2019 2018 Change 
Nr. k€ k€ k€ 

Profit for the year 61 -526 587 

+/- Depreciation on fixed assets 2.496 1-737 759 
+/- Decrease/ increase in pRMsions -254 346 -600 

+/- Other non-cash expenses/income -214 155 -369 

Increase/ decrease in irnentories, trade 
receiwbles and other assets not attributable to 

-/+ imiesting or financing actiw:ies -443 3.184 -3.627 

Increase/ decrease in trade payables and other 
liabilities not attributable to irnesting or financing 

+/- acti\ities -11 -8-764 8.753 

-/+ Profit / loss fiom the disposal of fixed assets -75 -39 -36 

+/- financial result 230 302 -72 

+/- Income tax expense 217 -103 320 

-/+ Income tax payments -49 -27 -22 

Cash inflow/ outflow from operating 
= activities 1.959 -3.735 5.694 

+ Proceeds from disposals of intangible assets 2.277 0 2.277 

- Payments for im.estments in intangible assets -1.152 -1.221 69 

+ Payments for the disposal of fixed assets 594 71 523 

Payments for imestments in property, plant and 
-equipment -1.840 -1.170 -670 

- Payments for in\eStments in finacial assets -133 -7 -126 

+ Proceeds from disposals of financial assets 152 100 52 

+ Interest recei\ed 30 42 -12 

+ Di\1dends recei\ed 0 0 0 

= Cash flow from investing activities -72 -2..184 2.112 

Proceeds from the issue of bonds and the raising 

+ of (financial) loans 949 2 947 
Disbursements fiom the repayment of bonds and 

- loans -351 -108 -243 

- Interest paid -261 -344 83 

= Cash flow from financing activities 338 -450 788 --~=-
Changes in cash and cash equi\Slents 2.225 -6.369 8.594 

Cash and cash equiwlents at the beginning of 
+ the period -9.630 -3.261 -6.369 

Cash and cash equivalents at the end of the 
= period -7.405 -9.630 2.225 

Composition of the financial resources k€ k€ k€ 

Cash and cash equiwlents 3.143 2.587 556 

Liabilities due to banks at any time (-) 10.548 12.217 -1.669 

-7.405 -9.630 2.225 
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6. Concluding remarks 

Key audit partner in terms of the German Professional Statute for German public 
accountants and German sworn auditors (Berufssatzung WP/vBP) are WP Maxi
milian Meyer zu Schwabedissen - being primarily responsible for the engagement 
(engagement partner)- and WP Robert Binder as additionally responsible key au
dit partner. 

We provide this report concerning the audit of the annual financial statements and 
the management report of reifencom GmbH, Hanover (former: Bielefeld}, for the 
financial year from 1 April 2018 to 31 March 2019 in accordance with the legal re
quirements and the generally accepted standards for preparing long-form audit re
ports (IDW Aus 450 (revised)). 

The auditor's report issued by us is repeated in section 3 of this report. 

Frankfurt am Main, 10 May 2019 

Warth & Klein Grant Thornton AG 
Wirtschaftsprufungsgesellschaft 

Robert Binder 
WirtschaftsprOfer 
[German Public Auditor] 

Maximilian Meyer zu Schwabedissen 
Wirtschaftsprufer 
[German Public Auditor] 
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.•.................. 2.665 ······-··· 2.365 

58 58 

42 0 

1.743 455 
.••••••••••••••••••• 1.843 ·····------.. 513 

12.843 -404 

386 63 

20.588 701 

6.355 4.803 

1.485 108 

................... 41.457 •••••••••• 8.079 

64 0 

46.019 8,957 
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reil'encom GmbH 
Hanover (fomier: Bielefeld) 

Profit and Lo11 statement 
for the period from April 01, 2018 to March 31, 2019 

2 Qa-wo,k:_ capi1aliud 

3. ()a- openfu,g im:ome 
- the<eof of ucbmge mies EUR 60.543.74 

(prio, yea, TEUR. 0,00; TEUR 103) 

4. Cost of materials 

•) Coats fo, """materials, OOtlS1JOUlbles and supplies and of 
pua:lwed m=iwldise 

b) Cost of pw:chased ,e,vices 

5. PO<IOZllle! com 
•) Wagea and ularieo 
b) Social security c:ontributiom aad apemes fo, pemiom 

schemes and •upport 
- thereoffoipensiom: EUR-541.159,97 

(prio<yeukEUR48;kEUR 117) 

6. Dep,eciation of property, plant and equipment 

7. ()a- opemting e,q,emeo 
- thereof of e,;:cbmge ,ateo EUR 128.480,60 

(prio, yea, kEUR 4; kEUR 87) 

8. Income from mvestments 
- thereof from afliliallod companiea EUR 0,00 

(prio< yea, kEUR 24) 

10. Othe£ interest and oimilu upenaea 
the,eof from aflilimd companies EUR 0,00 
(ptio, yea, kEUR 57) 

thereof from discountmg EUR 68.136,85 

(ptio, year kEUR 88; kEUR 159) 

11. Tueo on income and profit 

12. Reanlr after taxes 

13. Other 1lleo 

14. Annnal ner profit 

31.03.2019 

EUR EUR 

-113.561.633,65 

-176525,19 

-16.980.821,45 

-2.723..356,19 

160.652.616,92 

128.971,76 

1.551.417,73 

-113.738.158,34 

-19.704.177,64 

-2. 496.135,83 

-25.871.036,91 

0,00 

30.119,01 

-260.567,48 

-216.933,05 

76.115,67 

-14.924,67 

61.191.00 

After Merger 
31.03.2018 

kEUR kEUR 

-108.325 

-251 

-16.944 

-3.337 

1S6.933 

257 

720 

-108.576 

-20.281 

-1.737 

-Z7.625 

0 

42 

-344 

103 

-508 

-18 

-526 

31.03.2018 

kEUR kEUR 

-23.908 

-38 

-5418 

-1073 

37.338 

0 

196 

-23.946 

-6.491 

-474 

-6.420 

24 

17 

-163 

-31 

so 

-10 

40 
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reifencom GmbH 
SudfeldstraBe 16, 30453 Hannover 

Annex as of March 31st, 2019 

I. General data about the Financial Statement 

Page 1 

The annual financial statements of reifencom GmbH, Hanover, as of March 31, 2019, 

registered with the Local Court of Hanover under HRB 217313 (hereinafter referred to as 
"reifencom") formerly reifencom GmbH, Bielefeld, registered with the Local Court of 
Bielefeld under HRB 34411 have been prepared in EUR in accordance with the provisions 
of Sections 264 et seq. of the German Commercial Code (HGB) as amended by the 
German Accounting Directive Implementation Act (BilRUG) and the German Limited 
Liability Companies Act (GmbHG). 

At the end of March 31, 2018, reifencom GmbH, Hanover, was merged with the sole parent 
company "reifencom". At the same time, the joint personnel company "reifencom 
Einkaufsgesellschaft mbH & Co. OHG, Hanover" was merged with the remaining 
company. The company also relocated its registered office from Bielefeld to Hanover in 
the current fiscal year. 

Due to the merger carried out and the resulting lack of comparability, the following 
provisions have been applied in accordance with RS HFA 44 in conjunction with RS HFA 
44. RS HFA 39 added a third column to the presentation of the balance sheet and income 
statement. To improve comparability, quantitative disclosures in the notes have also been 
supplemented by an adjusted figure for the previous year. 

The company is a large corporation within the meaning of Section 267 (4) sentence 2 
HGB. 

The annual financial statements were prepared on the basis of the statutory provisions. 
The previous year's figures are shown in thousands of euros and in brackets and reflect 
the values of the individual financial statements of reifencom. 

II. Accounting and Valuation Methods 

Fixed Assets 

The intangible assets and the property are valued according to their acquisition costs 
minus scheduled usage-based amortizations . 
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The acquisition and production costs have been reduced by the scheduled amortization 
for fixed assets which usage is limited in time. 

The following depreciation rates have been applied: 

intangible assets 
buildings on third-party property 
technical facilities and machines 
other facilities, business or company 
equipment 

Usage period in Depreciation rate 
years in% 

3-5 
4-36 
2-10 

1-15 

20-33.33 
4-25 
10-50 

6.67-100 

Depreciation 
method 

linear 
linear 
linear 

linear 

The low-value assets with acquisition/production costs of more than EUR 150.00 to EUR 
800.00 acquired in the fiscal year 2017/18 are completely written off in the year of the 
acquisition. 

The outflow is written off with the residual book value determined at the time of the removal 
from the fixed assets. 

The financial assets have been considered as acquisition costs minus extraordinary 
depreciations at a probably permanent impairment. 

For the development of fixed assets of reifencom in the fiscal year 2018/19, reference is 
made to the Assets Analysis on page 4 of the notes. 

current Assets 

The valuation of raw, auxiliary and operating materials as well as the finished goods is 
made regarding the acquisition costs or the lower fair value. Incidental acquisition costs 
and subsequent expenditures are recorded in the valuation. Purchase price reductions 
are always written off. Devaluations of inventory risks that are caused by the storage 
period and reduced usability are made to an appropriate and sufficient scope. 

Claims and other assets are given at their nominal value. Recognizable risks are 
considered through individual and general value adjustments. 

The cash balance and the cash at banks were balanced at their nominal value. 
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Deferred taxes are determined for temporary differences between the commercial and tax
based valuations of assets and liabilities. The calculation of deferred taxes is made on the 
basis of the combined income tax rate of currently 35.00 %. The combined income tax 
rate includes the corporation tax, solidarity tax and trade tax. 

Provisions 

The valuation of the pension provisions is made according to the actuarial valuation 
(Projected-Unit-Credit-procedure). The guideline tables 2018 G by Prof. Dr. Klaus 
Heu beck were used as a basis for the calculation. The discounting was generally made at 

the average market interest rate of 3.07 % (previous year: 3.58 % ) which is the result of a 
supposed remaining term of 10 years as of the balance sheet day. The contractual 
retirement age of 65 years was set as the assumed pension age. An annual increase of 
the current benefits of 1. 75 % has been adopted as a pension trend. 

The balancing of provisions is made after reasonable commercial judgement at the 
amount of the repayment value that is necessary for the coverage of all recognizable risks. 

In case of provisions with a remaining term of more than one year, future price and cost 
increases are considered and a discounting is made with the average market interest rate 
of the past seven years in accordance with the remaining term for the balance sheet date. 
The interest rate for discounting the provision is between 0.8% and 1.84% based on the 
remaining term. 

Liabilities 

According to § 253 paragraph 1 HGB liabilities are given at their settlement value_. 

Profit and Loss Account 

The total cost method is applied for the Profit and Loss account according to § 275 
paragraph 2 HGB_. 

Ill. Information about Balancing 

The development of the fixed assets is presented in the following Assets Analysis. 
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relfencom GmbH 

Development of the Fixed Assets 2018/19 (Assets Analysis} 

Ac9!:!lsltlon / p,oductlon cOBts Value a!!jusanents / wnt&downs ~ l!!Jlamounts 

Efbcllw Adclttlons Dlspoeals Merger EtlectM> Efec!M> Additions Dlspoaals Merger Efllctlle Efbcllw Efectiw 
1.04.2018 Rebooki1E 31 .032019 1.04.2018 ~ '.!31• 31.03.2018 31.03.2019 31 .03.2018 g- 1!.!B ~ EUR !ill!i sl!fi EUR fil1B !ill!i s!.!B .5Jl.a ~ 

L Intangible • ...,.., 

1. paid conc:1111Blons, Industrial prcparty rights and similar 
right& and aasels 88 WIiii 88 llcansea to such 
rights and aasels 1,074,699.74 1,152,241.81 153,51222 7,098,722.50 9,172,151.83 878,027.74 1,023,074.90 151,85922 5, 129, 704.87 8,978,948.09 2, 195,203,74 98.872.00 

2 Adlance payments 3,095.75 0.00 2.270,992«1 3,888,850.36 1,618,753.71 0.00 550,936.99 0.00 0.00 550,936.99 1,087,81(1.72 3,095.75 

--
1,077,795.49 1. 152,241.81 2,424 ,504.82 10,985,372.86 1_(),790,905.54 _976,027.74 1,574,011 .89 151,858.22 7,527,885.08 _3,293,020.48 101,787.75 

IL Flxeda-lB 

1. Land, leasehold otlh11 and buldl"1)1 
lncludlll! buildings on lhl~y land 3,996,818.03 1,297,846.59 805,086.18 3,851,561.77 8,141,158.23 2.217, 711.77 353,188.84 297.155.13 2,005,381 :o 4,279,131.75 3,882,031 .48 1,779,104.28 

2 Technical eq~ment and machinery 1,120,981 .35 228,783 ,75 148,341,26 1,235,909.10 2.437,332.84 929.295.35 109,:le8.75 139,935.28 833,238.10 1,731.987 ,84 705,385.00 191 ,888.00 

3. other assets, tlc!ory and office eq~ment 1,988,403.38 313,010,85 1,093,820.37 3,824,595, 72 4,812,189.58 1,489,685.38 459,588.35 1,089,903, 18 2,544,929.04 3,384,277.58 1,427,912.00 498,718.00 

4. A,d,ence payments and lmeslments under conatructlon 84,592,00 0.00 0.00 -64,592,00 0.00 0.00 0,00 0.00 0.00 0,00 0,00 84,592.00 

---
7, 150, 792. 74 1,839,841 .19 2,047 ;12.7.79 8,447,474.59 15,390,880. 73 4,618,892.48 922,123.84 1,526,993.58 5,383,549.41 9,:J95,372.25 5,995,308.48 2,534,100.28 

Ill Long-lBnn flnanclal •-"' 

1. Shares i1 affilla!Bd companies 2,383,489.02 0.00 0.00 -2,278,552.50 104,936.52 0,00 0.00 0.00 0.00 0.00 104,938.52 2.383,489.02 

2. O!hllr flnanel~ -- 100.00 132,883.75 152,100.00 280,920.83 281,784.58 0.00 0.00 0.00 0.00 0.00 281,784.58 100.00 

3. eooperathe shaa 0.00 0.00 0.00 250.00 250.00 0.00 0.00 0.00 0.00 0.00 250.00 0.00 

2,383,589.02 132,863.75 152,100.00 ·1,897,381.87 3tl6,971.10 0.00 0.00 0.00 0.00 0.00 388,971.10 2,383,589.02 

--- --
10,812,177.25 3,124,748.75 4,823,832.41 17,435,485.78 28,548,557.37 5,592,720.22 2,498, 135.83 1,878,852.80 5,383,549.41 18,923,257.33 9,825,300.04 5,019,457.03 



Financial Assets 

The company holds the following shares in affiliated companies: 

Sharehold Equity 
ing quota 

% KEUR 

reifencom Tyre (Qingdao) Co. Ltd. 100.0 0 

Pages 

Result of the 
fiscal year 

KEUR 

-17 

Financial assets are valued at acquisition cost. Write-downs to the lower fair value are 
made if the impairment is permanent. 

Claims and other Assets 

Accounts receivable trade as well as claims against affiliated companies are due within 
one year. 

Out of the claims against affiliated companies KEUR 221 (Vorjahr: KEUR 0, KEUR 63) 
are for accounts receivable trade. 

Deferred Taxes 

The company has made use of its option to capitalize deferred tax assets. 

They are essentially based on different valuations of the pension provision and the tax 

loss carryforward. They were measured at a tax rate of 35 %. 

Active Difference from Assets Offsetting 

The claims from reinsurance policies are shown balanced with the pension provisions as 
an active difference from the asset offsetting. 

By using the valuation principles changed by the BilMoG, a settlement value of the pension 
provisions amounting to KEUR 1, 134 (previous year: KEUR 998) arose as of March 31st, 
2019. This value was calculated with the fair value of the reinsurance policies as of March 

31st, 2019 amounting to KEUR 1,669 (previous year: KEUR 940) and the balance was 
shown as asset offsetting for pensions and other obligations amounting to KEUR 535. In 
the previous year, they were reported as provisions for pensions and similar obligations in 

the amount of KEUR 58. 

The discount amount of the pension provisions resulting from this amounting to 121 TEUR 

is balanced under the position "Other interest and similar expenses" together with the 
interest income from the assets amounting to 53 TEUR 

Equity 
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The share capital amounts to KEUR 750 (previous year KEUR 750; after merger KEUR 
750) and is paid in fully. 

The profit as of March 31st, 2019 amounting to TEUR 61 (previous year KEUR 40; after 
merger: Loss of the year KEUR 526) shall be forwarded to a new account. 

Payout Block 

The total amount that is subject to the payout block according to § 268 paragraph 8 HGB 
is TEUR 1,724 

In detail the total amount is determined as follows: 

KEUR 

Capitalisation of internally generated intangible assets 129 

Fair value of the active difference from the asset offsetting that is 
higher than the acquisition costs 432 

Difference according to § 253 paragraph 6 sentence 1 HGB 
(Interest adjustment effect pension provision) 
Recognition of deferred taxes 

116 
1,047 

1,724 

According to § 253 paragraph 6 HGB there is a payout block amounting to the difference 
between the pension provisions according to the average market interest rate from the 
past ten fiscal years and the pension provisions according to the average market interest 
rate from the past seven fiscal years. 
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Provisions 

The other provisions consist of the following individual provisions: 

2017/2018 after 
2018/2019 2017/2018 merger 

KEUR KEUR KEUR 
Holiday pay/bonus/ Time accounts 422 94 413 
Trade association 216 71 229 
Guarantees 158 65 277 
Bonus 147 0 112 
Outstanding invoices 140 83 275 
Countervailing charge 91 6 60 
Preparation and audit costs 94 33 106 
Archiving costs 93 16 93 
Commitments arising from rental 
contracts 106 81 148 
Others 4 6 30 

1.470 455 1.743 

Liabilities 

Liabilities towards credit institutions amounting to KEUR 11,572 (previous year KEUR 405; 
after merger KEUR 12,643) are secured through mortgages as well as maximum absolute 
guarantees. 

The liabilities towards affiliated companies include such from supplies and services 
amounting to KEUR 6,902 (previous year: KEUR 2,203, after merger KEUR 6,355) as well 
as other liabilities amounting to KEUR O (previous year: KEUR 2.600, after merger KEUR 
0). 

The liabilities include KEUR 575 (previous year: KEUR 61, after merger KEUR 61) with a 
remaining term of more than five years as well as KEUR 313 (previous year: KEUR 219, 
after merger KEUR 241) with a remaining term of one to five years. 
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IV. Information about the Profit and Loss Account 

The sales are divided into the following: 

2018/19 2017/18 2017/18 after 
merger 

KEUR KEUR KEUR 
Tyres 112,841 22,760 109,699 
Rims 22,535 4,768 21,056 
Accessories 4,585 1,124 4,305 
Services. car service, 
others 20,692 8,687 21,873 

160,653 37,338 156,933 

Breakdown by geographic market: 

2018/19 2017/18 2017/18 after 
merger 

KEUR KEUR KEUR 
Germany 148,535 37,338 140,243 
EU (without Germany} 6,479 0 11,569 
Other Europe 5,640 0 5,121 

160,653 37,338 156,933 

Other operating income 

The other operating income includes non-period income amounting to KEUR 93 from 
excess payment as well as KEUR 294 from reversed provisions. 

Extraordinary depreciations 

Amortization of intangible assets and depreciation of property, plant and equipment 
includes an impairment loss of KEUR 550 for the creation of a merchandise management 
system. 
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Personnel expense 

The income from the reduction in the pension provision amounting to KEUR 557 (previous 
year: expenses of KEUR 39, after merger KEUR 61) is reported under personnel 

expenses. 

Interest expense 

The income from the increase of the fair value of the reinsurance policies amounting to 
KEUR 53 (previous year: KEUR 25, after merger KEUR 41) is shown together with 
expenses from the discounting of the provisions amounting to KEUR 121 (previous year: 
KEUR 113, after merger KEUR 176) in the interest expense. 

v. Qther informat;on 

Contingent Liabilities 

There were no contingent liabilities on the balance sheet date. The contingent liabilities 
from guarantees from the previous year in the amount of KEUR 364 were dissolved 
through the merger of the companies. 
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Other Financial Obligations 

The other financial obligations amount to KEUR 23,475 (previous year: KEUR 9,225; after 
merger KEUR 28,216). They are due in the following years. 

Maturity 

Total < 1 year 1 - 5 > 5 year 
years 

KEUR KEUR KEUR KEUR 
Rental contracts 22,589 5,148 14,591 2,851 
(in the previous year) 9,030 1,507 4,696 2,827 
(in the previous after 

26,825 5,273 17,117 4,435 merger) 
Leasing contracts 886 439 447 0 
(in the previous year) 195 111 84 0 
(in the previous year after 

1,391 743 642 6 merger) 

Total 23,475 5,586 15,038 2,851 
(in the previous year) 9,225 1,618 4,780 2,827 
(in the previous year after 28,216 6,016 17,759 4,441 
merger) 

These are obligations from rental contracts for the different branches, the administration 
and the central warehouse as well as obligations from leasing contracts. 

Financial Instruments 

On the balance sheet day there were no currency futures to secure purchase contracts in 
USD (previous year: KUSD 800; after merger KUSD 0). 
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Information about the Employees 

The average number of employees is: 

Total Previous year Previous year after 

merger 

Employees 476 157 464 

Executive manager 5 1 5 

~Sl l58 ~§S 

Executive Manager 

Executive managers are: 

Mr. Heike Knigge, Bielefeld (merchant), Executive manager, until Februar 18th, 2019 

Herr Olaf Sockel, Hanover (merchant), Executive manager, until Februar 18th, 2019 

Mr. Ralf Strelen, lsernhagen, (Diplom- merchant FH ), Executive manager 

Mr. Marco Paracciani, London/ Great Britain 

(Chief Retail & Marketing Officer der Apollo Tyres UK Pvt Ltd), Executive manager, 

until August 1rst, 2018 

Mr. Michael Harle, lsernhagen, (Diplom- merchant FH ), Executive manager, since 
August 1 rst, 2018 

Mr. Abhishek Bisht, London/ Great Britain 
(Global Head - New Markets & Channels of Apollo Tyres UK Pvt Ltd), Executive 
manager, since Dezember 27th, 2018 

The remuneration of the executive bodies of the managing directors active in the financial 

year amounted to EUR 503 thousand. Pension obligations of EUR 1,072 thousand for 
former managing directors were netted against the provision claims of EUR 1,607 
thousand and shown under the asset difference from the offsetting of assets. 

Parent Company 

Reifencom is a group company of Apollo Tyres Ltd., India, that is also the topmost parent 
company and that prepares the financial statement for the largest consolidated companies. 
The consolidated financial statements are published on the website of Apollo Tyres Ltd, 
India, www.corporate.apollotyres.com under the heading Investors. 
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Audit Fee 

For financial year 2018/19, the audit fee for audit services and other confirmation 
services amounted to KEUR 44 (previous year: KEUR 37, KEUR 71 ). Tax consulting 

services or other services were not invoiced. 

Supplementary Report 

There have not been any processes of particular importance at the end of the fiscal year 
as of March 31st, 2019. 

Hanover, 1 O. May 2019 

Executive Manager Michae arle 

M~ , 
············f-~~···"'""''""'"''''''''""''''''' ' "''""'" 

Executive Manager Abhishek Bisht 
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reifencom GmbH 
Sudfeldstrasse 16, 30453 Hannover 

Management Report for the Fiscal Year 2018/19 

A. Foundations of the Company 
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At the end of 31 March 2018, reifencom GmbH, Hanover, was merged with the sole 
parent company "reifencom". At the same time, the joint personnel company "reifencom 
Einkaufsgesellschaft mbH & Co. OHG, Hanover'' was merged with the remaining 
company. The company also relocated its registered office from Bielefeld to Hanover in 
the current fiscal year. As a result of the merge, the assessment of the business 

situation is only comparable to the situation in the previous year to a limited extent. 
Comparability can only be achieved with the group situation of the consolidated financial 
statements prepared in the previous year. 

Due to the merger carried out and the resulting lack of comparability, the following 
provisions have been applied in accordance with RS HFA 44 in conjunction with RS HFA 
44. RS HFA 39 added a third column to the presentation of the balance sheet and 
income statement. To improve comparability, quantitative disclosures in the notes have 
also been supplemented by an adjusted figure for the previous year. 

The object of the company is the trade with and the fitting of tyres, rims and accessories. 
With over 600,000 costumers annually and currently 37 branches reifencom GmbH is 
one of the leading companies in the area of the tyre service. In addition, reifencom runs 
a central warehouse in Hildesheim and provides logistics services. 

On the balance sheet day reifencom GmbH had branches in the following cities: 

Aachen 

Berlin-Marzahn 

Berlin-Spandau 

Berlin-Weissensee 

Bielefeld 

Bonn 

Braunschweig 

Bremen Stuhr 

Castrop-Rauxel 

Celle 

Dortmund 

Dresden 

Duisburg 

Dusseldorf 



Essen 

Frankfurt a. M.-Bockenheim 

Frankfurt a. M.-Fechenheim 

Hamburg-Bramfeld 

Hamburg-Wandsbek 

Hameln 

Hanover-Born um 

Hanover-Vahrenheide 

Kassel 

Cologne-Hahnwald 

Cologne-Ossendorf 

Leipzig 

Mainz 

MOhlheim 

Munich-Au bing 

Munich-Mulbertshofen 

Munster 

Nuremberg-Hafen 

Nuremberg-Langwasser 

Osnabruck 

Paderborn 

Verl 

Wuppertal 

Reifencom does not operate in research and development. 

B. Economic Report 

1. Macroeconomic General Conditions 
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In the German area the economy was able to continue boosting. According to the 

German Federal Statistical Office (Statistisches Bundesamt), the Gross Domestic 
Product (GDP) increased by 1.4 % due to price in 2018. In its economic forecast, the 

Council of Experts expects an annual growth rate of the GDP of 0.8 % in 2019 and 1. 7 
% in 2020. Overall, consumption expenditure of the state with an increase of 1.0 % 
compared to the previous year has contributed to the economic boom in 2018. Private 

consumption in Germany has undergone a growth by 0.8 % in 2018 compared to the 
previous year. 
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The good starting position of the macroeconomic general conditions has also contributed 
to the unemployment rate being below the European average with 5.2 %. 

2. Development of the Industry 

The development of the tyre replacement business in Germany as an essential business 
market of the reifencom group is mainly influenced by the development of the vehicle 

stock. The vehicle stock increased by 1.6 % to a total of 64.8 million vehicles in the 
reference period. 

In Passenger Light Motor Others Total 

million 
cars trucks cyles 

pieces 

2019 47,1 3,1 4,4 10,2 64,8 

2018 46,5 3,0 4,4 9,8 63,7 

Source: German Federal Motor Transport Authority (Kraftfahrtbundesamt) (Vehicle stock 
as of January 1st, 2019) 

In the passenger car segment the sales figures increased by 1.3 % to 47 .1 million 
vehicles. This increase can mainly be traced back to the increase of SUVs. 

Despite to the increase of the vehicle stock described above, the total turnover of 
replacement tyres showed a slight decrease in sales by 1.0 % to 55 million tyres in the 
fiscal year 2018 according to the German Tyre Retail and Vulcanization Trade 
Association (Bundesverband Reifenhandel und Vulkaniseur-Handwerk, BRV e.V., 
Bonn). 

There was a slight increase of the sales figures form 47.4 million to 46.7 million pieces in 
reifencom's main sales segment of passenger car tyres. Just the all-season tyre 

segment had higher sales figures. They decreased about 10.6 %. Consequently it's 
market share is at 17%. 

The market for tyres in the commercial vehicle sector for light trucks could stand up 
against the negative trend above-average. The turnover of light truck tyres increased by 
0.7% to 3.7 million in 2018 (2017: 3.8 million). 

The BRV forecasts a total positive development of 1.1 % in the tyre replacement 
business for passenger car tyres in 2019. This is mainly the credit of the product group 
"all-season tyresn with an increase of 10.3 % as the willingness to change from summer 
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to winter tyres and vice versa decreases. For passenger car summer tyres and winter 
tyres a decrease of 0.9 % or 3.1 % is expected. 

3. Business Trend 

General Business Development 

Due to the merger described in the introduction, an adjusted presentation of the previous 
year's financial statements was used to improve comparability. 
The adjusted gross profit for the previous year fell by TEUR 1,443 to TEUR 46,914. 
Gross profit is defined as revenue less cost of materials. Furthermore, the target of a 
positive annual result was achieved in the reporting year. 

Sales development 

The sales increased in the financial year 2018/2019 compared to the previous year. 

The sales are divided into the following: 

2018/19 2017/18 2017/18 merged 

TEUR TEUR TEUR 
Tyres 112.841 22.760 109.699 

Rims 22.535 4.768 21.056 
Accessories 4.585 1.124 4.305 

Services, car service, 20.692 8.686 21.873 
others 

160.653 37.338 156.933 

Breakdown by geographic market: 

2018/19 2017/18 2017/18 merged 
TEUR TEUR TEUR 

Germany 148.535 37.338 140.243 
EU (without Germany) 6.479 0 11.569 

other Europa 5.639 0 5.121 

160.653 37.338 156.933 
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Procurement 

The availability of goods was given throughout the whole year. The purchase prices in 
the main segment passenger car tyres and rims have increased compared to the 
previous year. 

As in previous years, reifencom GmbH endeavours to have sufficient stock in its 
branches and central warehouse for seasonal reasons and to procure goods not in stock 
just in time as required. 

The greatest part of the tyres that are sold is purchased via the central warehouse in 
Hildesheim. 

Investments 

In the reporting year investments in the ballpark of TEUR 2.991 (previous year: 

TEUR 424) were made into the fixed assets (without financial assets). 

The main part of these investments was made for gained software as well as software 
fixations and property incl. building in Hamburg. 

Financing 

The Company's financing is largely secured from its own funds. The equity ratio is 6.2% 
(previous year: approx. 26.4%). The decline is attributable to the increased total capital. 

Bank liabilities amounted to TEUR 11,572 (previous year: TEUR 404) as of the balance 
sheet date, of which TEUR 575 (2017: TEU R 403) relate to longer-term financing of real 
estate investments (Hamburg branch). 

The Company has committed but unutilized credit lines in the amount of 2.8 million EUR. 

Personnel and Social Area 

There were an average of 481 persons (previous year: 158) employed. 

As peak seasons cannot be mastered exclusively by in-house staff, temporary staff was 
appointed especially in the fitting area - as it was the case in the previous years as well. 

Further we as reifencom GmbH attach much importance to further training and schooling 
of the marketing and commercial personnel. Next to schoolings through external 
trainers, the company regularly carries out in-house schoolings for the workshop staff to 
meet the new technical requirements and to keep the service quality on a high level. 
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Profit Situation 

after 
merger 

2016 2016/17 2017/18 2017/18 2018/19 

TEUR TEUR TEUR TEUR TEUR 

Gross Proft 1.840 13.667 13.392 48.357 46.914 

Operating expense -2.839 -13260 -13.199 -48.718 -46.691 

Operating Result .999 407 193 -361 223 
Income from 51 12 24 0 0 
Investments 
Financial result 45 -151 -145 -302 -230 

Balanced return 0 1 11 34 286 

Earnings before tax -903 269 71 -629 278 

Taxes on income 339 -112 -31 103 -217 
·- ------

Annual result -564 157 40 -526 61 

The gross profit amounts to TEUR 46,914. Due to increased procurement costs which 
lead into higher cost of materials, the gross profit decreased by 3.0 % compared to the 

fiscal year 2017/18. 

Operating expenses (personnel expenses, depreciation of fixed assets, other operating 
expenses less other operating income and other taxes) include in particular personnel 
expenses and other operating expenses and decreased by EUR 0.5 million in the 
financial year, in particular due to lower expenses for rent, temporary staff and 

advertising expenses (EUR - 2.0 million) as well as lower personnel expenses. 

The outlined business trend leads to an operating result of TEUR 223 (previous year: 

TEUR 193; after merger: TEUR -361). 

The income from investments is distributed profits of reifencom Einkaufsgesellschaft 

mbH & Co. OHG. 

The negative financial result mainly stems from the interest charges on a long-term 
mortgage loan as well as and the utilisation of seasonal credit lines. 

All in all an increased annual result compared to the financial year 2017/2018 by TEUR 
21 (after merger by TEUR 587) to TEUR 61 could be achieved. 
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Financial Situation 
The cash flow statement shows the following summarized figures: 

After 
merger 

2017/18 2017/18 2018/19 

TEUR TEUR TEUR 

Cashflow from current business 
479 -3.735 1.959 operations 

Cashflow from investment activity -350 -2.184 -72 
Cashflow from financing activity -286 -450 338 
Cash and cash equivalents at end of 591 2.587 3.143 period 
Liabilities to banks due at any time(-) -123 -12.217 -10.548 
Financial resources at the end of the 

468 -9.630 -7.405 period 

The increase in cash flow from operating activities is due in particular to the decrease in 
liabilities to banks and liabilities from value-added tax. 

The cash flow from investing activities was mainly influenced by investments in fixed 
assets and the repayment of advance payments made on intangible assets. 

The positive cash flow from financing activities includes the raising of bank liabilities to 
finance the acquired property in Hamburg and the repayment of other long-term real 
estate loans. 
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Financial Situation 

Mer merger 
31 .032016 31.03.2017 31.03.2018 31 .03.2018 31.03.2019 

TEUR % TEUR % TEUR % TEUR % TEUR % 

Long-term assets 5.602 59,6 5.139 58,2 5.048 56,4 12.170 26,4 10.406 23,3 

Medium- and 
short-term assets 

3.793 40,4 3.690 41,8 3.909 43,6 33.849 73,6 34.296 76,7 

Total assets 9.394 100 8.829 100 8.957 100 46.019 100 44.702 100 

Equity 2.168 23,1 2.325 26,3 2 .365 26,4 2.665 5,8 2.726 6,1 

Long-term loan 145 1,5 104 1,1 215 2,4 293 0,6 756 1,7 capital 
Medium- and 
short- term loan 
capital 

bonowes capital 7.082 75,4 6.400 68,1 6.377 71,2 43.061 93,6 41.220 92,2 

Total capital 9.394 100 8.829 100 8.957 100 46.019 100 44.702 100 

The long-term assets mainly consist of fixed assets (TEUR 5,995) and intangible assets 
(TEUR 3,263). 

Further pension obligations amounting to TEUR 1, 134 exist. These are represented as 
long-term assets together with the reinsurance claims (TEUR 1,669) according to § 246 
paragraph 2 HGB. 

Regarding the medium- and short-term assets the inventories stand out as they make up 
about 56 % of the balance sheet total. By 31 .03.2019 the stock of tyres and rims was 
slightly increased compared to the previous year. 

Trade receivables decreased compared to the previous year's figures after the merger. 
As of March 31, 2019, these amounted to EUR 3,402 thousand, compared to EUR 5,206 
thousand in the previous year. 

The liquid assets of the balance sheet after the merger in comparison with the liquid 
assets at the end of the reporting period are increased from TEUR 556 to TEUR 3,143. 
They thereby make up about 7% of the balance sheet total. 

The long-term liabilities include two bank loans for the financing of properties acquired. 

The equity is shown with approx. EUR 2.7 million. The equity ratio is 6.1% (previous 
year: 26.4, after merger 5,8%). In addition, the liabilities to banks in the amount of EUR 
10.9 million included in medium and short-term liabilities as well as the trade payables 
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(EUR 21.1 million) and the liabilities to affiliated companies (EUR 6.9 million) have to be 
noticed. 

Non-financial performance indicators 
The company has stable business relationships with wholesalers and commercial 
customers. This is supplemented by business activities with end customers in the 

ecommerce sector. Customer relations are constantly cultivated through marketing 
activities. 
The company tries to reduce its emissions by means of targeted logistics management. 

The motivation and the engagement to identify with reifencom GmbH of our employees 

is the basis of the success. 

GENERAL STATEMENT 

In summary, the management considers the course of the fiscal year with the increased 

sales revenues and the slightly positive operating result to be satisfactory but capable of 
improvement. The company is still confronted with strong competition and price 
pressure. 

By continuing to focus on the sale of high-quality products, the company is attempting to 

further improve profitability. 

C. Supplementary Report 

There have not been any especially important processes at the end of the fiscal year 
2018/19. 
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D. Forecast, Chances and Risk Report 

1. Forecast Report 

The forecasts resulting from the economic situation do not only represent risks for 
reifencom GmbH, but also opportunities. We are positioned as a specialist tyre 
discounter with low-cost brand tyres. This sales argument of low prices with good service 
has already shown in recent years that reifencom GmbH has always developed more 
positively in the general trend than the majority of competitors within the industry. Tyre 
buyers will continue to look increasingly for low-priced offers with good service and, due 
to today's Internet transparency, will also find them. 

We continue to look ahead optimistically. The corporate processes were put to the test in 

2018/19 and we expect to increase efficiency and reduce costs in the future due to the 
merger. 

For the 2019/20 financial year, we expect the purchase prices and sales revenues to 
rise. The predicted revenue for the Group's financial year before the merger was around 
EUR 167 million. This was slightly missed. Our forecast for the following year is around 
EUR 175 million. 

However, the past has shown that a forecast is extremely difficult and associated with 
considerable uncertainty due to the dependence on the weather, especially in the winter 
tyre business, and the unclear economic development. 

In the medium term, however, an increase in the annual result compared to the previous 

year is still being targeted. 
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2. Chances and Risk Report 

Consumer Climate 

After an increase of private consumer spending in Germany of 1.5% in 2018 the Council 
of Experts expects an increase of 1.8% for 2019. 

As reifencom GmbH is also dependent on consumer climate, consumer reticence can 
also be a risk for our sales development. 

However, discounters are expected to continue to profit from possible consumer 

reticence as the consumers especially pay attention to the price to guarantee their 
standard of living. 

In the past reifencom GmbH has countered declines in sales due to changes in 
consumer behaviour or again falling selling prices with branch openings and the 
acceleration of the internet business. 

With the central warehouse, the company improves the stock situation in the branches 
so that almost a 100%-availability of the goods required from the customer is 
guaranteed. That way a possibly expected buying restraint of the consumers should be 
compensated. 

Against the background of changes of the Road Traffic Act (StVO) regarding adequate 
tyres of motor vehicles in the winter months and the tendency of the customer to mostly 
be interested in cheaper offers, an adjustment to the changing market situation is 
optimally possibly through the lean structures of the company. Through the increasing 
trade in the internet further new customers can also be won. 

Price Development for Raw Materials 

Changes in the raw material prices affect the finished product prices with a deceleration 
of approximately 6 months. Next to metal, important raw materials for the tyre production 
are also oil-based raw materials and natural rubber. Due to the increasing raw material 
costs in 2018, increasing purchase prises can also be expected for 2019/20. 

Raw materials are traded in dollar on the world market. A portion of the goods procured 
outside of the Euro-zone is billed in US dollar or English pound. 
Short-term currency fluctuations are secured with suitable financial instruments through 
reifencom so that no recognizable risks are given. 

In case of foreign exchange loss of the euro compared to the USO, the price of imports 
from this currency area would increase for reifencom GmbH. 
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To be able to react to price changes of the tyre manufacturers, we observe the price 
development and align our purchasing policy accordingly. 

Procurement of Goods 

The central warehouse in Hildesheim contributes to the reduction of the risk of a strong 
seasonal dependency of the industry and to the storage of imported goods. This way the 
seasonal customer needs can be met without increasing the inventories in the reifencom 
GmbH branches significantly. At the same time the purchasing volume makes it possible 
to use greater market power towards suppliers as well as the tyre industry. 

The good availability of goods compared to the competitors improves the trade margin of 

reifencom GmbH for scarce products on the market. Should prices decrease during the 
year, this is at the expense of the margin and should be rated as a risk. Reifencom 
GmbH minimizes the risk through a mixture of stock goods on the one hand and goods 
that are procured order-related on the other hand. 

Reifencom GmbH operates independently from the manufacturer and has a broad brand 
portfolio. In case of a failure of one of the manufacturers, we can procure the goods from 
a different supplier. 

Seasonal Fluctuations 

Reifencom GmbH operates a business that is the strongly dependent on the season so 
that especially the 3rd quarter is strongly weather-dependent. The snowy winter 2012 in 
the whole of Germany should have raised drivers' awareness of necessary roadworthy 
tyres especially in the winter. The rather mild winters of the last years have worked 
against this however. 

Tyre Replacement Business 

Currently the average mileage of a passenger car in Germany is about 14,000 km per 
year. The tyres have an expected durability of about 60,000 km. Corresponding to that, 
the replacement cycle is about 4-5 years. As a reaction to the increase of the fuel prices 
on the one hand and the uncertainty of the economic situation on the other hand, drivers 
will continue to limit their driving. Due to the mileage that has decreased yearly for all 
passenger cars (2006 it was 16,200 km per year), the replacement cycle for new tyres 
should continue to increase. 

Due to the ongoing great importance of the car in Germany as well as a high need for 
security by the consumer, a complete rejection of new tyre purchase cannot be 
expected. The central purchase should be positioned best due to its price structure. 
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The average age of the passenger car has increased from 6.8 years in 1995 to 9.4 
years. It can be expected that the average age will continue to increase. This should 

also have a positive effect on the sales development of reifencom GmbH. 

Price Development of Trade Items 
Due to the predatory competition within the tyre sector it remains to be seen in how far 
higher prices can be enforced towards the private end consumer on the market. On the 
one hand higher prices may decrease the propensity to consume more but on the other 
hand lower margins have a negative effect on the trade margin. Reifencom GmbH 
continues to keep the overall offer of goods in mind during the purchase and reacts to 
this with risk considerations in the warehousing and pricing policy. 

Since 01.11.2012 traders have had to label tyres with the new EU tyre label. This 
informs about the rolling resistance, the wet grip and the noise emission. In the winter 
tyre business the label will continue to play a subordinate role at the sale as other 
product properties are more important for winter tyres. It is however possible that the 
sale of summer tyres with a good label could increase due to the indication given. 

Payment Defaults 

As the majority of our customers are private customers, payment is made in cash. We 
regularly check the loan amount for customers with payment terms. In order to keep the 
risk as low as possible, we cooperate with specialist companies in the area of risk 
assessment as well as dept collection. 

Competition 

Die reifencom GmbH ist ein sehr spezialisierter Anbieter auf einem polypolen Markt mit 
relativ niedrigen Einstiegsbarrieren. 

Further there is an increased market transparency due to the internet. Reifencom GmbH 
rises to this challenge. We can clearly influence the market with the web presence 
www.reifen.com. 

Value Chain 

Reifencom GmbH Bielefeld concentrates on the trade with an on-site service. Customers 

can purchase goods here and also let them mount upon request. 

We have largely automated business processes due to a software structure that fits the 

business. 
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Customer Satisfaction 

Reifencom GmbH has a high number of customers. This is a valuable asset. Satisfied 
customers like to come back again and recommend the company to third parties. High 
customer dissatisfaction can lead to a decline in sales and the loss of market shares 
fast. Reifencom GmbH has introduced revision processes to ensure equally high quality 
in the branches. Due to regular schoolings of commercial and industrial employees and 
due to the monitoring of customer orders we want to keep our high service level and 
continue to expand it. 

Risk Thinking 

Risk potentials can be recognized in good time through the integrated and well
developed merchandise management system and management system. Therefore we 
are able to take immediate countermeasures in case of identified risks. These 
implemented systems have stood the test and are continuously enlarged and further 
developed. 

Currently there are no individual risks known that could endanger the stock of reifencom 
GmbH. The number of possible and known risks does no1 pose a risk to the continued 
existence of the company. 

Hanover, May 10th, 2019 

~ 
reifencom GmbH, Hano\l ) 

V ·································· ·············· 
Executive Manager M arle 

........ ~ ~i: ..................... . 
Executiv Manager Ralf Strelen 

Mi~ ............. f.~J ....................................... .. .. . 
Executive Manager Abhishek Bisht 
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Independent Auditor's Report 

To the reifencom GmbH, Hanover (former: Bielefeld), 

Audit Opinions 
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[Note: This is a convenience translation of the German original. 
Solely the original text in German language is aulhoritalive.J 

We have audited the annual financial statements of reifencom GmbH, Hanover (former: Bielefeld), 
which comprise the balance sheet as at 31 March 2019, and the statement of profit and loss for the 
financial year from 1 April 2018 to 31 March 2019, and notes to the financial statements, including the 
presentation of the recognition and measurement policies. In addition, we have audited the manage
ment of reifencom GmbH, Hanover (fom,er: Bielefeld), for the financial year from 1 April 2018 to 
31 March 2019. In accordance with the Gem,an legal requirements, we have not audited the content 
of the statement on corporate governance pursuant to section 289f paragraph 4 HGB [Han
delsgesetzbuch: German Commercial Code] (disclosures on the quota for women on executive 
boards). 

In our opinion, on the basis of the knowledge obtained in the audit, 

• the accompanying annual financial statements comply, in all material respects, with the require
ments of German commercial law applicable to business corporations and give a true and fair view 
of the assets, liabilities and financial position of the Company as at 31 March 2019 and of its finan
cial performance for the financial year from 1 April 2018 to 31 March 2019 in compliance with Ger
man Legally Required Accounting Principles, and 

• the accompanying management report as a whole provides an appropriate view of the Company's 
position. In all material respects, this management report is consistent with the annual financial 
statements, complies with German legal requirements and appropriately presents the opportunities 
and risks of future development. Our audit opinion on the management report does not cover the 
content of the statement on corporate governance referred to above. 

Pursuant to section 322 paragraph 3 sentence 1 HGB, we declare that our audit has not led to any 
reservations relating to the legal compliance of the annual financial statements and of the manage
ment report. 

Basis for the Audit Opinions 

We conducted our audit of the annual financial statements and of the management report in accord
ance with section 317 HGB and in compliance with German Generally Accepted Standards for Finan
cial Statement Audits promulgated by the lnstitut der WirtschaftsprOfer [Institute of Public Auditors in 
Germany] (IDW). Our responsibilities under those requirements and principles are further described in 
the • Auditor's Responsibilities for the Audit of the Annual Financial Statements and of the Manage
ment Report" section of our auditor's report. We are independent of the Company in accordance with 
the requirements of German commercial and professional law, and we have fulfilled our other German 
professional responsibilities in accordance with these requirements. We believe that the audit evi
dence we have obtained is sufficient and appropriate to provide a basis for our audit opinions on the 
annual financial statements and on the management report. 
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[Note: This is a mnvenience translation of the German oliginal. 
Solely the original text in German language is authoritative.I 

Responsibilities of the Executive Directors and the Supervisory Board for the Annual 
Financial Statements and the Management Report 

The executive directors are responsible for the preparation of the annual financial statements that 
comply, in all material respects, with the requirements of German commercial law applicable to busi
ness corporations and that the annual financial statements give a true and fair view of the assets, lia
bilities, financial position and financial performance of the Company in compliance with German Le
gally Required Accounting Principles. In addition, the executive directors are responsible for such in
ternal control as they, in accordance with German Legally Required Accounting Principles, have deter
mined necessary to enable the preparation of annual financial statements that are free from material 
misstatement, whether due to fraud or error. 

In preparing the annual financial statements, the executive directors are responsible for assessing the 
Company's ability to continue as a going concern. They also have the responsibility for disclosing, as 
applicable, matters related to going concern. In addition, they are responsible for financial reporting 
based on the going concern basis of accounting, provided no actual or legal circumstances conflict 
therewith. 

Furthermore, the executive directors are responsible for the preparation of the management report 
that as a whole provides an appropriate view of the Company's position and is, in all material respects, 
consistent with the annual financial statements, complies with German legal requirements, and appro
priately presents the opportunities and risks of future development. In addition, the executive directors 
are responsible for such arrangements and measures (systems) as they have considered necessary 
to enable the preparation of a management report that is in accordance with the applicable German 
legal requirements, and to be able to provide sufficient appropriate evidence for the assertions in the 
management report. 

The supervisory board is responsible for overseeing the Company's financial reporting process for the 
preparation of the annual financial statements and of the management report. 

Auditor's Responsibilities for the Audit of the Annual Financial Statements and of the 
Management Report 

Our objectives are to obtain reasonable assurance about whether the annual financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and whether the manage
ment report as a whole provides an appropriate view of the Company's position and, in all material re
spects, is consistent with the annual financial statements and the knowledge obtained in the audit, 
complies with the German legal requirements and appropriately presents the opportunities and risks of 
Mure development, as well as to issue an auditor's report that includes our audit opinions on the an
nual financial statements and on the management report. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with section 317 HGB and in compliance with German Generally Accepted Standards for 
Financial Statement Audits promulgated by the lnstitut der Wirtschaftsprufer (IDW) will always detect a 
material misstatement. Misstatements can arise from fraud or error and are considered material if, in
dividually or in the aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of these annual financial statements and this management report. 

We exercise professional judgment and maintain professional skepticism throughout the audit. We 
also: 
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• Identify and assess the risks of material misstatement of the annual financial statements and of the 
management report, 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 
audit opinions. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepre
sentations, or the override of internal controls. 

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

• Evaluate the appropriateness of accounting policies used by the executive directors and the reason
ableness 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 arr 
counting 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 and in the management 
report or, if such disclosures are inadequate, to modify our respective audit opinions. Our conclu
sions are based on the audit evidence obtained up to the date of our auditor's report. However, fu
ture events or conditions may cause the Company to cease to be able to continue as a going con
cern. 

• 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. 

• Evaluate the consistency of the management report with the annual financial statements, its con
formity with German law, and the view of the Company's position it provides. 

• Perform audit procedures on the prospective information presented by the executive directors in the 
management report. On the basis of sufficient appropriate audit evidence we evaluate, in particular, 
the significant assumptions used by the executive directors as a basis for the prospective infor
mation, and evaluate the proper derivation of the prospective information from these assumptions. 
We do not express a separate audit opinion on the prospective information and on the assumptions 
used as a basis. There is a substantial unavoidable risk that future events will differ materially from 
the prospective information. 



Bestatigungsvermerk des unabhangigen 
Abschlusspriifers 

An die reifencom GmbH, Hannover (vormals: Bielefeld) 

Prufungsurteile 

Wir haben den Jahresabschluss der reifencom GmbH, Hannover (vormals: Biele
feld), - bestehend aus der Bilanz zum 31. Marz 2019 und der Gewinn- und Ver
lustrechnung fi.ir das Geschaftsjahr vom 01. April 2018 bis zum 31. Marz 2019 so
wie dem Anhang, einschlief.l.lich der Darstellung der Bilanzierungs- und Bewer
tungsmethoden - geprOft. DarOber hinaus haben wir den Lagebericht der reifen
com GmbH, Hannover (vormals: Bielefeld), fur das Geschaftsjahr vom 01 . April 
2018 bis zum 31. Marz 2019 geprOft. 

Nach unserer Beurteilung aufgrund der bei der PrOfung gewonnenen Erkenntnisse 

• entsp!icht der beigefOgte Jahresabschluss in alien wesentlichen Belangen den 
deutschen, fi.ir Kapitalgesellschaften geltenden handelsrechtlichen Vorschriften 
und vermittelt unter Beachtung der deutschen Grundsatze ordnungsmaf.l.iger 
Buchfuhrung ein den tatsachlichen Verhaltnissen entsprechendes Bild der Ver
mogens- und Finanzlage der Gesellschaft zum 31. Marz 2019 sowie ihrer Er
tragslage fur das Geschaftsjahr vom 01. April 2018 bis zum 31. Marz 2019 und 

• vermittelt der beigefOgte Lagebericht insgesamt ein zutreffendes Bild van der 
Lage der Gesellschaft. In alien wesentlichen Belangen steht dieser Lagebericht 
in Einklang mit dem Jahresabschluss, entspricht den deutschen gesetzlichen 
Vorschriften und stellt die Chancen und Risiken der zukOnftigen Entwicklung zu
treffend dar. 

Gemal1 § 322 Abs. 3 Satz 1 HGB erklaren wir, dass unsere Prufung zu keinen 
Einwendungen gegen die Ordnungsf'Tlaf.l.igkeit des Jahresabschlusses und des La
geberichts gefuhrt hat. 

Grundlage fur die Prufungsurteile 

Wir haben unsere Prufung des Jahresabschlusses und des Lageberichts in Ober
einstimmung mit § 317 HGB unter Beachtung der vom lnstitut der WirtschaftsprO
fer (IDW) festgestellten deutschen Grundsatze ordnungsma~iger AbschlussprO
fung durchgefuhrt. Unsere Verantwortung nach diesen Vorschriften und Grundsat
zen ist im Abschnitt ,,Verantwortung des AbschlussprOfers fur die PrOfung des Jah
resabschlusses und des Lageberichts" unseres Bestatigungsvermerks weiterge
hend beschrieben. Wir sind van dem Unternehmen unabhangig in Obereinstim
mung mit den deutschen handelsrechtlichen und berufsrechtlichen Vorschriften 
und haben unsere sonstigen deutschen Berufspflichten in Obereinstimmung mit 
diesen Anforderungen erfullt. Wir sind der Auffassung, dass die van uns erlangten 

Warth & Klein 
Grant Thornton 
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PrOfungsnachweise ausreichend und geeignet sind, um als Grundlage fur unsere 
Prufungsurteile zum Jahresabschluss und zum Lagebericht zu dienen. 

Verantwortung der gesetzlichen Vertreter fur den Jahres
abschluss und den Lagebericht 

Die gesetzlichen Vertreter sind verantwortlich fur die Aufstellung des Jahresab
schlusses, der den deutschen, fi.ir Kapitalgesellschaften geltenden handelsrechtli
chen Vorschriften in allen wesentlichen Belangen entspricht, und dafur. dass der 
Jahresabschluss unter Beachtung der deutschen Grundsatze ordnungsmal1iger 
BuchfOhrung ein den tatsachlichen Verhaltnissen entsprechendes Bild der Vermo
gens-, Finanz- und Ertragslage der Gesellschaft vermittelt. Ferner sind die gesetz
lichen Vertreter verantwortlich fur die internen Kontrollen, die sie in Obereinstim
mung mit den deutschen Grundsatzen ordnungsmar..iger Buchfuhrung als notwen
dig bestimmt haben, um die Aufstellung eines Jahresabschlusses zu ermoglichen, 
der frei van wesentlichen - beabsichtigten oder unbeabsichtigten - falschen Dar
stellungen ist. 

Bei der Aufstellung des Jahresabschlusses sind die gesetzlichen Vertreter dafur 
_ verantwortlich, die Fahigkeit der Gesellschaft zur Fortfi.ihrung der Unterneh
menstatigkeit zu beurteilen. Des Weiteren haben sie die Verantwortung, Sachver
halte in Zusammenhang mit der FortfOhrunQ der Unternehmenstatigkeit, sofern 
einschlagig, anzugeben. Daruber hinaus sind sie dafur verantwortlich, auf der 
Grundlage des Rechnungslegungsgrundsatzes der FortfOhrung der Unterneh
menstatigkeit zu bilanzieren, sofern dem nicht tatsachliche oder rechtliche Gege
benheiten entgegenstehen. 

Aur..erdem sind die gesetzlichen Vertreter verantwortlich fi.ir die Aufstellung des 
Lageberichts, der insgesamt ein zutreffendes Bild von der Lage der Gesellschaft 
vermittelt sowie in allen wesentlichen Belangen mit dem Jahresabschluss in Ein
klang steht, den deutschen gesetzlichen Vorschriften entspricht und die Chancen 
und Risiken der zukunftigen Entwicklung zutreffend darstellt. Ferner sind die ge
setzlichen Vertreter verantwortlich fur die Vorkehrungen und Mar..nahmen (Sys
teme)1 die sie als notwendig erachtet haben, um die Aufstellung eines Lagebe
richts in Obereinstimmung mit den anzuwendenden deutschen gesetzlichen Vor
schriften zu ermoglichen, und um ausreichende geeignete Nachweise fur die Aus
sagen im Lagebericht erbringen zu konnen. 

Verantwortung des Abschlussprufers fur die Prufung des 
Jahresabschl.usses und des Lageberichts 

Unsere Zielsetzung ist, hinreichende Sicherheit daruber zu erlangen, ob der Jah
resabschluss als Ganzes frei von wesentlichen - beabsichtigten oder unbeabsich
tigten - falschen Darstellungen ist, und ob der Lagebericht insgesamt ein zutref
fendes Bild von der Lage der Gesellschaft vermittelt sowie in alien wesentlichen 
Belangen mit dem Jahresabschluss sowie mit den bei der Prufung gewonnenen 
Erkenntnissen in Einklang steht, defl deutschen gesetzlichen Vorschriften ent-
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spricht und die Chancen und Risiken der zukunftigen Entwicklung zutreffend dar
stellt, sowie einen Bestatigungsvermerk zu erteilen, der unsere Prufungsurteile 
zum Jahresabschluss und zum Lagebericht beinhaltet. 

Hinreichende Sicherheit ist ein hohes Mal!, an Sicherheit, aber keine Garantie da
fur, dass eine in Obereinstimmung mit § 317 HGB unter Beachtung der vom lnsti-

. tut der Wirtschaftsprufer {IDW) festgestellten deutschen Grundsatze ordnungsma-
1!,iger Abschlussprufung durchgefuhrte Prufung eine wesentliche falsche Darstel
lung stets aufdeckt. Falsche Darstellungen konnen aus VerstoBen oder Unrichtig
keiten resultieren und werden als wesentlich angesehen, wenn vernunftigerweise 
erwartet werden konnte, dass sie einzeln oder insgesamt die auf der Grundlage 
dieses Jahresabschlusses und Lageberichts getroffenen wirtschaftlichen Entschei
dungen von Adressaten beeinflussen. 

Wahrend der Prufung uben wir pflichtgemaBes Ermessen aus und bewahren eine 
kritische Grundhaltung. Daruber hinaus 

• identifizieren und beurteilen wir die Risiken wesentlicher - beabsichtigter oder 
unbeabsichtigter - falscher Darstellungen im Jahresabschluss und im Lagebe
richt, planen und fuhren Prufungshandlungen als Reaktion auf diese Risiken 
durch sowie erlangen Prufungsnachweise, die ausreichend und geeignet sind, 
um als Grundlage fur unsere Prufungsurteile zu dienen. Das Risiko, dass we
sentliche falsche Darstellungen nicht aufgedeckt werden, ist bei VerstoBen ho
her als bei Unrichtigkeiten, da VerstoBe betrugerisches Zusammenwirken, Fal
schungen, beabsichtigte Unvollstandigkeiten, irrefi.ihrende Darstellungen bzw. 
das AuBerkraftsetzen interner Kontrollen beinhalten konnen. 

• gewinnen wir ein Verstandnis von dem fur die Prufung des Jahresabschlusses 
relevanten internen Kontrollsystem und den fur die Prufung des Lageberichts 
relevanten Vorkehrungen und Mal!,nahmen, um Prufungshandlungen zu planen, 
die unter den gegebenen Umstanden angemessen sind, jedoch nicht mit dem 
Ziel, ein Prufungsurteil zur Wirksamkeit dieser Systeme der Gesellschaft abzu
geben. 

• beurteilen wir die Angemessenheit der von den gesetzlichen Vertretern ange
wandten Rechnungsl~gungsmethoden sowie die Vertretbarkeit der von den ge
setzlichen Vertretern dargestellten geschatzten Werte und damit zusammen
hangenden Angaben , 

• ziehen wir Schlussfolgerungen uber die Angemessenheit des von den gesetzli
chen Vertre~ern angewandten Rechnungslegungsgrundsatzes der Fortfuhrung 
der Unternehmenstatigkeit sowie, auf der Grundlage der erlangten Prufungs
nachweise, ob eine wesentliche Unsicherheit im Zusammenhang mit Ere_ignis
sen oder Gegebenheiten besteht, die bedeutsame Zweifel an der Fahigkeit der 
Gesellschaft zur Fortfuhrung der Unternehmenstatigkeit aufwerfen konnen. 
Falls wir zu dem Schluss kommen, dass eine wesentliche Unsicherheit b~steht, 
sind wir verpflichtet, im Bestatigungsvermerk auf die dazugehorigen Angaben 
im Jahresabschluss und im Lagebericht aufmerksam zu machen oder, falls 
diese Angaben unangemessen sind, unser jeweiliges Prufungsurteil zu modifi
zieren. Wir ziehen unsere Schlussfolgerungen auf der Grundlage der bis zum 
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Datum unseres Bestatigungsvermerks erlangten Prufungsnachweise. Zuki.inf
tige Ereignisse oder Gegebenheiten konnen jedoch dazu fi.ihren, dass die Ge
selfschaft ihre Unternehmenstatigkeit nicht mehr fortfuhren kann. 

• beurteilen wir die Gesamtdarstellung, den Aufbau und den lnhalt des Jahresab
schlusses einschlieBlich der Angaben sowie ob der Jahresabschluss die zu
grunde liegenden Geschaftsvorfalle und Ereignisse so darstellt, dass der Jah
resabschluss unter Beachtung der deutschen Grundsatze ordnungsmaP.,iger 
Buchfi.ihrung ein den tatsachlichen Verhaltnissen entsprechendes Bild der Ver
mogens-, Finanz- und Ertragslage der Gesellschaft vermittelt. 

• beurteilen wir den Einklang des Lageberichts mit dem Jahresabschluss, seine 
Gesetzesentsprechung und das von ihm vermittelte Bild von der Lage der Ge
sellschaft. 

• fi.ihren wir Pri.ifungshandlungen zu den von den gesetzlichen Vertretern darge
stellten zukunftsorientierten Angaben im Lagebericht durch. Auf Basis ausrei
chender geeigneter Prufungsnachweise vollziehen wir dabei insbesondere die 
den zukunftsorientierten Angaben von den gesetzlichen Vertretern zugrunde 
gelegten bedeutsamen Annahmen nach und beurteilen die sachgerechte Ablei
tung der zukunftsorientierten Angaben aus diesen Annahmen. Ein eigenstandi
ges Prufungsurteil zu den zukunftsorientierten Angaben sowie zu den zugrunde 
liegenden Annahmen geben wir nicht ab. Es besteht ein erhebliches unvermeid
bares Risiko, dass kunftige Ereignisse wesentlich von den zukunftsorientierten 
Angaben abweichen. 

Wir erortern mit den fi.ir die Oberwachung Verantwortlichen unter anderem den ge
planten Umfang und die Zeitplanung der Prufung sowie bedeutsame Prufungsfest
stellungen, einschlieBlich etwaiger Mangel im internen Kontrollsystem, die wir 
wahrend unserer Prufung feststellen. 

Frankfurt am Main, den 10. Mai 2019 

Warth & Klein Grant Thornton AG 
Wirtschaftsprufungsgesellschaft 

Maximilian er zu Schwabedissen 
Wirtschaf P(i.ifer 
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Allgemeine Auftragsbedingungen 
fur 

Wirtschaftsprufer und Wirtschaftsprufungsgesellschaften 
vom 1. Januar 2017 

1. Geltungsberelch 

(1) Die Auftragsbedingungen gelten fiir Vertr!!ge zwischen WirtschaftsprCifern 
oder Wirtschaftsprufungsgesellschaflen (im Nachstehenden zusammenfas. 
send • V\/irtschaftsprufer" genannt) und ihren Aufl.raggebern Ober Prilfungen, 
Steuerberatung, Seratungen in wirtschafllichen Angelegenheiten und sonsti· 
ge Auftrage, soweit nicht etwas anderes ausdrOcklich schriftlich vereinbart 
oder gesetzlich zwlngend vorgeschrieben ist. 

(2) Drilte konnen nur dann Ansproche aus dem Vertrag zwlschen Wirt
schaftsprOfer und Aufttaggeber herleiten, wenn dies ausdtiicklich vereinbart 
istoder sich aus zwingenden gesetzlichen Regelungen ergibt. Im Hinbllck auf 
so!che AnsprOche gelten diese Auftragsbedingungen auch diesen Dritten 
gegenober. 

2. Umfang und Ausfilhrung des Auftrags 

11) Gegenstancl des Auftrags isl die vereinbarte Leistung, nicht ein bestimm
ter wirtschaftlicher Erfolg. Der Auftrag wird nach den Grunds!i.tzen ordnungs
ml!Biger BerufsausObung ausgefllhrt. Der \MrtschaftsprOfer Obernimmt im 
Zusammenhang mlt seinen Leistungen keine Aurgaben der Geschaftsfiih
rung. Der Wirtschaftsptiifer isl ffir die Nutzung oder Urnsetzung der Ergebnis
se seiner Leistungen nicht verantwortlich. Der Wirtscl1aftsprofer ist berechtigt, 
sich zur DurchfOhrung des Auftrags sachverslandiger Personen zu bedienen. 

(2) Die Ber0cks1chtigung auslandischen Rechts bedarf - auBer bei betriebs
wirtschaftlichen Prufungen - der ausdrOcklichen schriftlichen Vereinbarung. 

(3) Andert sich die Sach- oder Reehtslage nach Abgabe der abschlieBenden 
beruflichen Aullerung, so ist der ViArtschaftsprOfer nicht verpmchtet. den 
Auftraggeber au! J!mderungen oder sich daraus ergebende Fotgerungen 
hinzuweisen. 

3. Mitwirkungspflichten des Auftraggebers 

(1) Der Auftraggeber hat da!ur zu sorgen, dass dem Wirtschaftsptiifer alle !Or 
die Ausfiihrung des Auftrags notwendigen Unterlagen und weiteren lnforma
tionen rechtzeitig Obennittelt werden und ihm von alien Vorgangen und 
Umsti!nden Kenntnis gegeben wird, die Ftlr die Ausfiihrung des Auftrags von 
Bedeutung sein konnen. Dies gilt auch fur die Unterlagen und weiteren 
lnlormationen, Vorgange und Umstande, die erst wahrend der Tatlgkelt des 
WirlschaftsprOfers bekannt werden. Der Auf'.raggeber wird dem Wirtschafts
prurer geeignete Auskunftspersonen benennen. 

(2) Auf Verlangen des WirtschaftsprOfers hat der Auflraggeber die Vollstan
digkeil der vorge!eg!en Untertagen und der weiteren lnrormationen sowie der 
gegebenen AuskOnfte und Erklarungen in einer vom \/Virtschaflsprufer formu
lierlen schriftlichen Erklarung zu bestl!tigen. 

4_ Sichenung der Unabhllngigkeit 

(1) Der Auftraggeber Ml alles zu 1.m1Massen, was die Unabhangigkeit der 
Mitarbelter des Wirtschaf'.sprOfers gefehrdet. Dies gill fur die Dauer des 
Auflragsverhaltnisses insbesondere fur Angebote auf Anstellung oder Ober
nahme 110n Organfunk'Jonen und filr Angebote, Auttrage auf eigene Rech
nung zu ubernehmen. 

(2) Soilte die Durchfuhrung des Auf!rags die Unabhangigkeit des Wirtschafts
prilfers, die der mil ihm verbundenen Unternehmen, seiner Netzwerkunter
nehmen oder solcher mil ihm assoziierten Unternehmen. auf die die Ur.ab
hangigkeitsvorschriften in g!eicher Weise Anwendung finclen wie au! den 
Wirtschaflsp,ilfer, in anderen Auftragsverhaltnlssen beeintrachtigen. isl der 
\Nirtschaftsprufer zur auBerordentlichen KOndigung des Auftrags berechtigt. 

5. Berichterstattung und milndliche Ausktinfte 

Soweit der Wirtschaftsprufer Ergebnisse im Rahmen der Bearbeitung des 
Aufirags schriftlich darzustellen hat, ist alleine diese schriflliche Darstellung 
mar..gebend. EniWOrfe schrifllieher Darstellungen sind unverbindlich. Sofern 
nicht anders vereinbart, siml mOndliche Erklarungen und Auskunfte des 
'MrtschaftsprOfers nur dann verbindlich, wenn sie scnriftlich best11tigt werden_ 
Erklarunger, und Auskunfle des Wirtschaftsproters auBerhalb des erteilten 
Auftrags sind stets unverbindlich. 

s. Weitergabe elner berufllchen Aullerung des WirtschaftsprOlers 

(1) Die Weitergabe beruflicher Aullerungen des WirtschaftsprOfers (Arbei!s
ergebnisse oder Auszuge von Arbeitsergebnissen - sei es Im Entwurf oder in 
der Endfassung) oder die Information Ober das Tatigwerden des ViArlschafts
prufers fiir denAUftraggeber an einen Oritten bedarf der schriftlichen Zuslim
mung des WirtschaftsprOFers, es sei denn, der Auflraggeber isl zur Weiter. 
gabe oder Information aufgrund eines Gesetzes oder einer behordlichen 
Anordnung verpff!chtel. 

(2) Die Verwendung beruflicher AuBerungen des Vvlrtschaftsptiilers und die 
Information Ober das Tiitigwerden des Wrtschaftsprofers fur den Auftragge
ber zu Werbezwecken durch den Auftraggeber sind unzulilssig. 

7. Mi!ngelbeseltigung 

(1) Bel etwaigen Mangeln hat der Auflraggeber Anspruch au! Nacherfullung 
durch den IMrtsohaftspriUer. Nur bei Fehlsehlagen, Unterlassen bzw. unbe· 
rechtigterVerweigerung, Unzumutbarkelt oder Unmoglichkeit der NacherfOI· 
lung kann er die VergOtung mindem oder vom Verttag zurocktreten; iS1 der 
Auftrag nicht van einem Verbraucher erteilt worden, so kann der Auflraggeber 
wegen eines Mangels nur dann vom Vertrag zurOcl<treten, wenn die erbrach
te Leistung wegen Fehlschlagens, Unterfassung, Unzumutbal"keit oder 
Unrnoglichkeit der Nacherfilllung fur ihn ohne lnteresse isl. Soweit daruber 
hinaus Schade~sersatzansprilche bestehen, gilt Nr. 9. 

(21 Der Anspruch auf Beseitigung von MAnge!n muss vom Auflraggeber 
unverzOglich in Te>Ctform geltend gemacht werden. Ansptiiehe ~ach Abs. 1, 
die nicht aur einer vorsatzlichen Handlung beruhen, verjahren nach Ablauf 
elnes Jahres ab dem gesetzliehen Verjahrungsbeginn. 

(3) Offenbare Unrichtigkeiten, wie z.8. Schreibfehler, Rechenfehler und 
rormelle Mangel, die in einer berumchen AuBerung (Bericht, Gutachten und 
dgl.) des Wirtschaftsprurers enthalten sind, konnen jederzeil vom Wirt
schartsprOfer aucli Dritten gegenOber berichtigt werden. Unrichtigkeilen, die 
geeignet "ind, m det betu£iehen .11.ul?erung dQs IMrtseha~pn:ifa" enth;tlten,; 
Ergebnisse infrage zu stellen, berechtigen diesen, die AuBerung auch Dlitlen 
gegenuber zunickzunehmen. In den vorgenannten Fallen istder Auftragge
ber vom Wirtscliaftsprufertunlichst vorher zu hOren. 

8. Si:hweigepflicht gegenOber Dritten, Datenschull: 

[1) Der Wirtsehaftsprofer isl nach MaBgabe der Gesetze {§ 323 Abs. 1 HGB, 
§ 43 WPO. § 203 StGB) verpflichtet. Ober Tatsacilen und Umstlinde. die ihm 
bei seiner Benis!!ltigkeit anvertraut oder bekannt werden, Stillschweigen zu 
bewahren, es ~i denn, dass der Auftraggeber ihn von dieser Schweigepflicht 
entbindet 

(2) Der Wirtschaflsprufer wird bei de; Verarbeitung von personenbezogenen 
Dalen die natiooalen und europarechtlichen Regelungen zum Datenschutz 
beachten. 

9. Haftung 

(1) For gesetzli:h vorgeschriebene Leistungen des ViArtscha\tsprufers, insbe· 
sondere PrOfull(len, gelten die jeweils anzuwencfenden gesetzlichen Haf
tungsbeschrtntur.gen, irisbesondere die Haftungsbeschri!nkun9 des§ 323 
Abs. 2 HGB_ 

(2) Sofern weder eine gesetzliche Haflungsbeschrankung Anwenclung finde\ 
ncch etne einzelvertragliehe Haftur.gsbeschrankung besteh\, ist die Ha\tung 
des Wirtschallsprufers fur Schadensersatzanspruche jeder Art, mil Ausnah
me von Schade., aus der Verletzung von Leben, Korper und Gesundheit, 
sowie von S~dsn, die eine ErsalZpnicht des Herstellers nach § 1 
ProdHaftG begrunden, bel einem fahrl11ssig verursachten einzelnen Sch2· 
densfall gemaB§ 54a Abs. 1 Nr_ 2 WPO auf 4 Mio € beschrankt. 

(31 Einreden und Einwendungen aus dem Vertragsverhattnis ma elem Auf
traggeber stehen dem WirtschaHsprOfer auch gegenuber Dritleri zu. 

(4) Leiten mehrere Anspruchsteller aus dem mil dem Wirtschaflsprlifer 
bestehenden Vertrapsverhaltnis Anspriiche aus einer fahrtassigen Pniehlver
lelZung des Vvlrtschaftsprulers her, gill der in Abs. 2 genannte Hochslbelreg 
fOr die betrefferden Ansptiiche aller Anspruchsteller insgesamt 
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(5) Ein einzelner Schadenstan Im Slnne von Abs- 2 1st auch be20gllch eines 
aus mehreren Pnichtverletzungen stammenden einheitlichen Schadens 
gegeben. Der einzelne Schadensfall umfassl samUlche Folgen einer Pflleht
verletzung ohne ROcksicht daraur, ob Schl!c!en in einem oder in mehreren 
aureinanderfolgenden Jahren entstanden sind. Dabei gill mehrfaches aul 
glelcher oder gleichartiger Fehlerquelle beruhendes Tun oder Unterlassen als 
einheitliche PflichtverlelZung, wenn die betreffenden Angelegenheiten mitei
nander in rechUichem oderwirtschaftlichem Zusammenhang stehen. In 
diesem Fall kann der Wlrtschartsprorer nur bis zur HOhe von 5 Mio. € in 
Anspruch genommen werden. Die Begrenzung auf das Fiinffache der Min
destversicl1erungssumme gilt nichl bei gesetzlich vorgeschriebenen Pflicht, 
pr!lfungen_ 

(6) Ein Schadensersalzanspruch ertisch~ wenn nicht innerhalb von techs 
Mooaten nach der schriftlichen Ablehnung de< Ersalzleistung Klage erhoben 
wird und der Auftraggeber aut dlese Folge hingel'<iesen wurde. Dies gilt nicht 
fur Schadensersatzanspruche, die aur vorsalzliches Verhalten zurOckzumh
ren sind. sowie bei einer schuldhaften Ve~etzung von Leben, Karper oder 
Gesundheit sowle bei ScMden, die eine Ersa!Zpnicht des Herstellers nach § 
1 ProdHaftG begrunden. Oas Recht, die Einrede der Verjahrung geltend zu 
machen, bleibt unberOhrt. 

10. Erg~nzende Bestimmungen filr Pr!ifungsauftr:ige 

(1) Anderl der Auflraggeber nachtraglich clen durch den Wirtschaftsplilfer 
gepruften un<l mil einem Besli!tigungsvermerk versehenen Abschluss oder 
Lagebericht, darf er diesen Beslatigungsvermerk nicht weiterverwenden_ 

Hat der WirtschaflsprOfer einen Besletigungsvermerk nicht erteilt, so isl ein 
Hlnweis auf die durch den Wirtschaflsproter durchgefOhrte PrOfung im Lage
bericht oder an anderer fiir die Olfentli<:hkeit bes!immler Stelle nur mit schrirt
licher Einwilligung de$ VVlrtsehaftsprurers und mil dem von ihm genehmigten 
W:lrtlaut zulasslg. 

(2) l/1iderruft der \NirlschaflsprOfer den Beslaligungsvermerk, so darf der 
Bestiitigungsvermerk nichl weiterverwen<let werden. Halder Auftraggeber 
den Bestatigungsvermerk bereits verwendet. so hat er auf Verlangen des 
Wirtschalisprilfers den Widerruf bekann!Zugeben. 

(3) Der Auftraggeber hat Anspruch auf filnf BerichtsausferUgungen. Weitere 
Ausfertigungen werden besonders in Rechnung gestellt. 

11. Ergitnzende Bestlmmungen flir liilfeleistun9 in Steuersachen 

(1) Der Wirtschaftsp!Ofer i&t berechtigt, sowohl bei der Beratung in steuerli
ehen Einzelfr;ogen ala auch Im J'slle der Dau8fberatun9 di0 vom Auftra99ab&t 
genannten Talsachen, insbesondere Zahlenangaben, als richtig und voilstan
dig zugrunde zu legen; dies gilt auch fUr BuchfOhrungsauflrage_ Er hat fedoch 
den Auftraggeber auf von ihm fes!gesteme Unrichligkeilen hinzuwei&en. 

(2) Der Steuerberatungsauftrag umfasst nlchl die zur Wahrung von Fristen 
erforderlichen Handlungen, es sei denn, dass der \Nirtscllaftspriifer hierzu 
ausdriicklich den Auftrag Obernommen hat. In diesem Fall hat der Auflragge
ber dem WirtschaftsprOfer alle tor die Wahrung von Fristen wesentlichen 
Unterlagen, insbesondere Steuerbescheide, so rechtzeitig vorzulegen, dass 
dem WirtschaftsprOfer eine angemessene Bearbenungszeit zur Verfilgung 
steht 

(3) Mangels einer anderv1eitigen schrlftliehen Vereinbarung umfasst die 
laurende Steuerberatung folgencle, In die Vertragsdauer fallen den Tatigkei
ten: 

a) Ausarbeilung der Jahressteuerer'~larungen far die Einkommensteuer, 
Korperschaftsteuer und Gewerbesteuer sowie der Vermogensteuererkla
rungen, und zwar aur Grund der vom Auftraggeber vorzulegenden Jahres
absehlilsse und sonstiger filr die Besteuerung erforder~cher Aufstellungen 
und Nachweise 

b) NachprOfung von Steuerbescheiden zu den unter aJ genannten Steuem 

c) Verhandlungen mil den Finanzbeh6rden im Zusammenhang mil den 
unter a) und b) genannten Eridllrungen und Bescheiden 

d) Mit,virkung bei BetriebsprOfungen und Auswertung der Ergebnisse von 
Belriebsprufungen hinsichtlich der unter a) genannten Sleuern 

e) Mitwirkung In Elnspruehs- und Beschwerdeverfahren hinsichffich der 
unter a) genannten Steuern. 

Der W.rtschaftspri.ifer beruckslehtigt bei den vorgenaMlen Aufgaben die 
wesenUlche ver!lffentlichte Rechtsprechung und Verwaliungsautrassung. 

(4) Erhall der Wirtschaftsprufer fur die laufende Steuerberatung ein Pau
schalhonorar, so sind man gels snderweltiger schrifllicher Vereinbarungen die 
unter Abs. 3 Buchs!. d) und e} genannten Htig!<eiten gesondert zu honorie
ren. 

{5) Sofern derWirtschaflspriifer auch Steuerberater ist und die S!euerbera
tervergillungsverordnung fur die Bemessung der Vergutung anzuwenden ist. 
kann eine hohere oder niedrigere als die gesetzliche VergOtung in Textform 
vere,nbart werden. 

1Narth r e, ,a•t T• c - AG lw'f:rtschafts;>rufungsgese!lschaft 

(6) Die Bearbeitung besonderer Einze:fragen der Einkommensteuer, KOrper
schaflsteuer, Gewerbesteuer. Einheilsbewertung und VermOgensteuer sowie 
aller Fragen der Umsatzsteuer, lohnsteuer, sonstigen Steuern und Abgaben 
erfolgt aur Grund eines besonderen Auftrags. Dies gilt auch fiir 

a) die BeartJeitung elnmalig anfallender Steuerangelegenheiten, z.B. auf 
dem Gebiel der Erbschaflsteuer, Kapitalverkehrsteuer, Grunderwerbsteuer. 

b) die Mitwirkung und Vertretung In Verfahren vor den Geriehten der Fi· 
nanz- und der Verwallungsgerichlsbarkeit sowie in Sleuerstrafsachen, 

c} die beratende und gutachtliche Tl!tigkell im Zusammenhang mit Um
wandlungen, KapitalerhOhung und -herabsetzung, Sanierung, Eintritt und 
Ausscheiden eines Gesellschafters, Betriebsveraut:lerung, Liquidation und 
dergfelchen und 

d) die UnterslOIZung bei der Erruilung von Anzeige- und Dokumentalions
pfllchten. 

(7) Soweit auch die Ausarbeilung der Umsatzs!euerjahreserldarung als 
zusatzliche Tatgkeft Obernommen Wird, gehOrt dazu nicht die Oberprufung 
elwaiger besonderer buchmaf!.iger Voraussetzungen sowie die Frage, ob a!le 
In Betracht kommenden umsalZsleuerrechUichen VergDnstigungen wahrge
nommen worden sind. Eine Gewl!hr fur die vollslandige Erfassung der Unter
lagen zur Gellendmachung des Vorsteuerabzugs wlrd nicht Obernommen. 

12. Elektronisthe Kommunikation 

Die Kommunikallon zwlschen dem Wirtschaf!sprufer und dem Auftraggeber 
kann auch per E-Mail erfotgen. Sowell der Auf\rnggeber eine Kommunikat!on 
per E-Mail nichl wiinscht oder besondere Sfcherheilsanforderungen slellt, wie 
etwa die VersehlOsselung von E-Mails, wird der Auttraggeber den Wirt· 
sehaflsprofer entsprechend ln Textform informieren_ 

13. Vergotung 

(1 J Der WirtschallsprOfer hat neben seiner GebOhren· oder Honorarforderung 
Anspruch auf Erstattung seiner Ausragen; die Umsalzsteuer wird zus!!tzlich 
berechnel. Er kann angemessene Vorschosse auf Vergutung und Auslagen
ersatz verlangen und die Auslieferung seiner Leislung von der vollen Befrie
digung seiner Anspruche abMngig machen. Mehrere Auftraggeber haf.en als 
Gesamtschuldner. 

(2) Isl der Auftraggeber kein Verbraucller, so Isl eine Aurrechnung gegen 
Forderungen des Wirtschaftspriifers auf VergOlung und Auslagenersatz nur 
mij unbestrittenen oder rechlskrllltig reslgestellten Forderungen zulassiQ. 

14. Streitschlichtungen 

DerWirtschaltsprOfer isl nicht bereit, an Strettbeilegungsverfahren vor einer 
Verbraucherschlichlungssteile im Sinne des§ 2 des Verbraueherstreitbeile
gungsgesetzes teilzunehmen. 

15. Anzuwendendes Recht 

For den Auftrag, seine Durcllfuhrung und die sich hieraus ergebenden An
sprOche gilt nur deutsches Rechl 
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(Translator's notes are in square brackets) 

General Engagement Terms 
for 

Wirtschaftsprilfer and Wirtschaftsprilfungsgesellschaften 
[German Public Auditors and Public Audit Firms] 

as of January 1, 2017 

1. Scope of application 

(1) These engagement terms apply to contracts between German Public 
Auditors (Wiltschaftsprlifat') or German Public Audit Firms 
(Wi~chaffsprilfungsgesellscha~an) - hereinafter colleclively referred to as 
"German Pubtic Auditors' - and their engaging parties for assurance 
services, tax advisory services. advice on business matters and other 
engagements except as otherwise agreed In writing or prescribed by a 
mandatory rule. 

(2) Third parties may derive Claims from contracts between German Public 
Auditors and engaging parties only when this Is expreS$1y agreed or results 
from mandatory rules prescribed by law. In relation to such Claims, these 
engagement terms also apply to these third parties. 

2. Scope and execution of the engagement 

(1) Object of 1he engagemtmt is the agreed service - not a particular 
economic result. The engagement will be pefformed in accordance with the 
German Principles of Proper Professional Conduct (Grundstitze ord, 
nur1gsmaBi11tr Berufsausiibung). 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 pert.Ms to conduct the engagement 

(2) Except for assurance engagements (betriebswirlsch11fi/iche Prlifungen). 
the consicleration of foreign law requires an express written agreement. 

(31 If circumstances or the legal situation change subsequent lo the release 
of the final professional statement, the German Public Auditor is not obli
gated to refer the engaging party to changes or any consequences result
ing therefrom. 

3. The obligations of the engaging party to cooperate 

(1) The engaging party shaA 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. 

(21 Upon the request of the German Public Auditor, the engaging party 
shall confirm the completeness of the documents and further information 
provided as well as the explanations and statements, in a written statement 
drafted by the German Public Auditor. 

4. Ensuring independence 

(1) The engaging party shall refrain from a11ything that endangers the 
independence of the Germa11 Public Audilor"s staff. This applies throughout 
the term of the engagement. and in particular to offers of employment or to 
assume an executive or non-executive role , and to offers lo accept en
gagements on their ovm 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 SE,me way as to the German Public Auditor in other engage
ment relationsh ips, 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 writing as part of the work in executing the engagement, only that written 
work is authoritative. Drafts are non-binding. Except as otherwise agreed, 
oral statements and explanations by the German Public Auditor are binding 
only when they are confirmed in writing. statements and information of the 
German Public Auditor outside of the engagement are always non-binding. 
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6. Distribution of a German Public Auditor's professional statement 

(1) The distribution to a third party of professional statements of lhe Ger
man Public Auditor (resulls or wor1< or extracts of the results of work wheth
er in draft or in a final version) or infonnation about the German Public 
Auditor aeting for the engaging party requires the German Public Auditor's 
wlitten consent, unless the engaging party is obligated to distribute or 
inform due lo law or a regulatory requirement. 

{2) The use by the engaging party for promotional purf)OSes of the German 
Public Auditor's professional statements and of information about the 
German Public Auditor acting for the engaging party is prohibited. 

7. OeflcleMy rectification 

(1) In case there are any deficiencies, the engaging party is entitled to 
specific subsequent performance by the German Public Auditor. The 
engaging party may reduce !he fen or cancel the contract for faiure or 
such subsequent performance, lor subsequent non-performance or unjusti
fied refusal to perform $UbsequenUy, or for unconscionability or impossibil
ity of subsequent performance. If the engagament wa1, not commissioned 
by a consumer, the engaging party may only cancel the contract due to a 
defrclency if the service rendered is not relevant to him due to !allure or 
subsequent performance, lo subsequent non-performance. lo unconscion
abliity or imp0$Slbility Of subseqLJent performance. No. 9 applies to the 
extent that further claims for damages exist 

(2) The engaging party must assert a claim for the rectification of deficien
cies In writing (Tex/form) [Translators Note: The German term 'Textform' 
means in written form. but IVithovl requirinp a signature] without delay. 
Claims pursuant to paragraph 1 not arising from an intentional acl expire 
after one year subsequent to the commencement of the lime limit under the 
statute of imit.aHons. 

(3) Apparent deficiencies. such as clerical errors, arithmetical errors and 
deficiencies associated with technicalities oonlained in a German Public 
Auditor·, professional statement Oong-form reports, e,i;pert opinions etc.) 
may be corrected - also versus third parties - by the German Public 
Auditor at any time. Misstatements which may call into question the results 
contained in a German Public Auditor's professlonal 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 da1a protection 

(1) Pursuant to the law (§ [Article] 323 Abs 1 (paragraph 1 J H GB [Geiman 
Commercial Code: HandelsgesetzbuchJ. § 43 WPO [German Law regulat
ing the Proression of WirtschafhiprOfer. WirtschallsprOferordnvng]. § 203 
StGB (Ge:man Criminal Code: Sfrafgesetzbuch)) the German Public 
Auditor is obligated to maintain confidenliality regarding facts and circum
stances confided to him or of which he becomes aware in the coorse of his 
professional work, unless the engaging party releases him from this confi. 
dentiality obligation. 

(2) When processing personal data, the German Public Auditor will observe 
national and European legal provisions on data protection. 

9. Liability 

(ti For legal ly 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 fiability is applicable, nor an 
individual contractual limilation of tiability exists, the ~ability of the German 
Public Audi:or for claims for damages of any other kind, except for dam
ages resulting from injury to lire, body or health as well as for damages that 
constitute a duty of replacement by a producer pursuant to § 1 ProdHaflG 
[German Product Liability Act ProdukthaflungsgesetzJ, for an individual 
case of damages caused by negligence is limited to€ 4 million pursuant to 
§ 54 a Abs. t Nr. 2 WPO. 

(3) The German Public Auditor is entitled to invoke demurs and defenses 
based on the contractual relationship .,,i th the engaging party also towards 
third parties. 



(4) When mulliple claimants assert a claim for damages arising from an 
eXlsting contractual relationship with the German Public Auditor due to the 
German Public Auditor's negligent breach of duly, the maximum amount 
stipulated in paragraph 2 applies to the respective Claims of alt Claimants 
co!leciively. 

(5) An individual case of damages within the meaning of paragraph 2 atso 
exists in relation to a uniform damage arising from a number of breaches of 
duty. The individual case of damages encompasses all consequences from 
a breach of duty regardless of whether the ctamages occurreel in one year 
or in a number of successive 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 economically connected to one another. In this event the 
claim against the German Public Auditor is limited to € 5 million. The 
limitation to the fivefold of the minimum amount insured does not apply to 
compulsory audits required by law. 

(6) A claim for damages expires if a suit is not filed v.ithin six months 
subsequent to the written 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 replace. 
ment by a producer pursuant to § 1 ProdHaftG. The light to invoke a plea 
of the statute of limitations remains unaffected. 

10. Supplementary provisions for audit engagements 

(1) If the engaging party subsequently amends the financial slatements or 
management report audited by a German Public Auditor and accompanied 
by an auditofs report, 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 
Public Auditor's written consent and with a wording authorized by him. 

(2) If the German Public Auditor revokes the auditor's report, it may no 
longer be used. If the en11aging party has already made use of the audito(s 
report, then upon the request ot 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. 
Additional official copies will be charged separately. 

11. Supp1cmc-nlory provieione for ae.eislancc in hue. matters 

(1) Wl1en 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 diselosures; Ulis also applies to bookkeeping en
gagements. Nevertheless, he is obligated to Indicate to the engaging party 
any errors he has identified. 

(2) The tax advisory engagement does not encompass procedures required 
to observe deadlines, unless the German Public Auditor has expticiUy 
accepted a corresponding engagement. In this case the engaging party 
must provide the German Public Auditor with all documents required to 
observe 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, ongoing tax advice encompasses 
the following work during the contract period: 

a) preparation of annual tax returns for income tax, corporate taic and 
business tax, as well as wealth tax returns, 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) ne9otiations with tax authorities in connection wilh the returns and 
assessments mentioned in {a) and (b) 

d) support in tax audits and evaluation of the results or 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 a~reed otherwise In writing. 

(5) Insofar the German Public Auditor is also a German Tax Advisor and 
the German Tax Advice Remuneration Regulation (Steuerberatungsverga. 
tungsverordnung) ts to be applied to calculate the remuneration, a greater 
or lesser remuneration than the legal default remuneration can be agreed 
in writing ( Texlform) 
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(6) Work relating to special Individual issues for income tax, corporate tax, 
business tax, valuation assessments for property units, wealth tax, 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, capital 
transactions tax, and' real estate sales tax; 

b) support and representation in proceedings before tax and administra· 
tiVe 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, admis
sion 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 or the annual sales tax return is 
undertaken as additional work, this includes. neither the review of any 
special ac,;ounting prerequisites nor the issue as to whether all potential 
sales lax allowances have been idenlifieel. No guarantee is given for the 
complete compilation of ctocuments to claim the input tax credit. 

12. Electronic communication 

Communication between the German Public Auditor and the engaging 
party 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 (Texlform) accordingly. 

13. Remuneration 

(I) In addition to his claims for rees, the German Public Auditor is entiUed to 
claim reimbursement of his expenses; sales lax will be billed additionally, 
He rnay claim appropriate advances on remuneration and reimbursement 
of expenses and may make the de1i~ery of his seivices 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 or 
expenses is admissible only ror undisputed claims or claims determined to 
be legally binding. 

14. Dispute Settlement 

The German Public Auditor Is not preparect to participate in dispute settle· 
ment procedures before a consumer arbitration board (Verbraucherscfllich
tungsstelle) within ttie meaning of § 2 of the German Act on Consumer 
Dispute Settlements (Verbraucllerstreitbei/egungsgesetz). 

15. Applicable law 

The contract. the performance of the services and all claims resulting 
therefrom are exclusively governed by German law. 




