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2019 2020 2021 2022 2023
Difference

compared to
previous year (PY)

%

Sales revenues 	 EUR thousand 210,092 184,044 195,939 238,147 259,029 8.8

  of which in Germany	 EUR thousand 116,274 109,323 107,297 112,735 136,455 21.0

  of which abroad 	 EUR thousand 93,818 74,721 88,642 109,412 122,574 12.0

Net income for the financial year 	 EUR thousand 7,750 2,538 2,616 2,839 5,895 107.6

Cash flow 	 EUR thousand 16,235 10,667 11,517 13,578 20,186 48.7

Investments (excluding financial assets) 	 EUR thousand 13,872 10,751 14,020 16,279 15,734 -3.3

Depreciation, amortisation and write-downs
(excluding financial assets and goodwill) 	 EUR thousand 8,910 8,934 9,494 9,506 13,643 43.5

Balance sheet total 	 EUR thousand 168,407 163,972 171,734 181,854 185,975 2.3

Equity 	 as a % of the balance sheet total 56.7 58.3 56.7 54.2 55.3 –

Average number of employees across all quarters
(excluding management boards, managing directors and trainees) 957 936 926 978 1,078 10.2

  of which in Germany 885 862 849 895 985 10.1

  of which abroad 72 74 77 83 93 12.0
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in the companies register.

5



2023 Annual Report6



2023 Annual Report

Structure of the Sedus Stoll Group

SEDUS STOLL AKTIENGESELLSCHAFT

Dogern

OTHER SHAREHOLDERS

6.95 %

Company organisation chart: Dated 31.12.2023     Shareholder structure: Dated 31.12.2023

Sedus S.A.R.L.
FR – Paris

Sedus Stoll S.R.L.
IT – Cadorago

SALES COMPANIES ABROAD

Sedus Stoll S.A.
ES – Madrid

Sedus Office Furniture LLC
AE – Dubai

Sedus Stoll BV
NL – Zoetermeer

Sedus Stoll AG
CH – Rickenbach

Sedus Stoll BVBA
BE – Erembodegem-Aalst

Sedus Stoll Ltd.
GB – London

Sedus Stoll Ges.m.b.H.
AT – Vienna

Sedus Systems GmbH
DE – Geseke

Klöber GmbH
DE – Owingen

Sedus Digital GmbH
DE – Dogern

Shareholding in nuucon GmbH
DE – Hamburg

Shareholding in nuwo GmbH
DE – Berlin

Hardship Fund of Sedus Stoll
Aktiengesellschaft, Dogern e. V.

DE – Dogern

STOLL VITA FOUNDATION

Waldshut-Tiengen 
Main shareholder

60.72 %

KARL BRÖCKER FOUNDATION

Lippstadt
Main shareholder

32.33 %

100 %

100 %

100 %

100 %

32 %

3 %

100 %

100 %

100 %

100 %

100 %

100 %

100 %
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 ANNUAL REPORT 2023 
ECONOMIC PERFORMANCE AND STRATEGY

Unabated growth
In 2023, both brands of the Sedus Stoll Group again clearly 
benefited from their innovative products and office furnish-
ing concepts to improve their market performance. 
While the office furniture sector registered growth in sales 
of just 0.6 % compared to the previous year, the Sedus Stoll 
Group once again posted historic record sales of EUR 259 
million and significantly higher than average growth of 
8.8 %. Incoming orders of over EUR 247 million are on a par 
with last year and provide a solid basis for the start of the 
current 2024 financial year. 

Klöber performance was just as successful and, with sales 
of over EUR 22 million (+7.9 %), also bucked the trend to 
gain valuable market shares and generate an increase in 
incoming orders of around 6 % on the previous year.

Enhanced global strategies
The global partnership between Sedus Stoll AG and US 
office furniture manufacturer Watson Furniture Group, 
based in Poulsbo, Washington, was successfully signed at 
the office trade fair Orgatec 2022. Such a move represented 
a logical step for both companies, given that common 
values, similar marketing strategies and expertise in tech-
nology and manufacturing provide an ideal basis for this 
strategic cooperation.

The new partnership with Watson opens up new markets, 
enables the development of existing networks and increases 
brand recognition. A seamless service incorporating an 
even broader range of complementary products can now 
be offered to mutual customers worldwide. At the NeoCon 
trade fair in Chicago, a joint product presentation showcased 
the brand cooperation for the first time.

The impact of the pandemic, digitalisation and new working models have all generated 
impetus for innovative output in the office furniture sector. Despite a decreasing 
market volume, the popularity of home offices, co-working and new work spaces 
remains undiminished, with practically no aspect omitted on the international markets 
in terms of design and features.

Bucking  
the sector trend 
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01

02

01	� se:kit looks superb in any working environment
02	� Daniel Kittner, Speaker of the Board of Sedus Stoll AG,  

and Clif McKenzie (right), Chief Executive Officer of Watson 
Furniture Group

03	� Sedus mastermind was first unveiled at NeoCon Chicago
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 ANNUAL REPORT 2023 
INVESTMENTS

By applying a holistic approach to solutions, Sedus is able to competently advise and 
furnish its customers fully in line with current trends. This strategy was intensively 
and resolutely pursued in 2023 with the development and launch of a whole host of 
new products. Investment in major areas such as digitalisation and CO2-neutral, 
resource-saving production also continued at pace. 2023 saw ‘Futura 2’, the largest 
single investment in Sedus’ corporate history, commence operations at our Geseke 
location.

Largest single investment  
to date 

‘Futura 2’: Investment in the future
Sedus is currently drawing disproportionate benefit from 
market shifts in line with the megatrends of new work, 
digitalisation and sustainability. Expansion of the product 
range to meet demand saw existing production facilities 
reach the very limit of their capacity. To ensure quicker 
order processing during peak periods, additional capacity 
was developed in the form of the new ‘Futura 2’ production 
line. 
Following two years of planning and construction, the new 
production facility successfully commenced operation in 
the summer. Costing around EUR 21 million, the ‘Futura 2’ 
project is the largest single investment in Sedus’ corporate 
history to date.

Equipped for any eventuality
In the last two years, a total of around 9,500 m² of additional 
production and warehouse facilities have been created in 
Geseke. The new facility complements the existing ‘Futura 1’ 
production line built in 2012. ‘Futura 2’ now allows for the 
manufacture of freestanding cabinets from batch size 1 
upwards in line with customer requirements. The automated 
panel cutting process has reduced throughput times and 
significantly accelerated production processes. 
In all, the two facilities provide Sedus with the capacity to 
produce 33,000 wood components over a 5-day week, with 
optional 3-shift operation. In light of the increased turnover 
of recent years, commissioning of ‘Futura 2’ contributes 
significantly to ensuring that adherence to delivery sched-
ules returns to the target level to which Sedus is accustomed. 
The option for further increased growth has also been 
considered within the design, allowing for the straight-
forward addition of two extra product lines to the new 
panel stacking system if needed.
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01

01	� New production and warehouse facilities 
were created in Geseke during a two-year 
construction phase

02	� View of the fully automated Futura 2 
production facility

02
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 ANNUAL REPORT 2023 
SUSTAINABILITY 

350-kW photovoltaic system
An initial element of the overall energy concept was to 
connect the industrial photovoltaic system in Dogern to the 
in-house grid. The system is comprised of 875 individual 
405-W modules capable of generating a peak current yield 
of approximately 354 kW. Throughout the production year, 
the system will deliver a total yield of around 350,000 kWh, 
equating to approximately 12 % to 15 % of the total energy 
consumption at the Dogern plant. In line with the current 
plan, photovoltaic capacity is set to increase by an additional 
600 to 700 kW by the end of 2024.

Outstanding environmental management
Measures to support environmental protection and sustain-
ability are regularly distinguished with prizes and awards 
from various institutions and organisations. One of the most 
recent environmental management accolades is the FISP 
certificate (Furniture Industry Sustainability Programme) 
for which Sedus has achieved excellent scores.

SA8000® social management system
The corporate principles state: ‘Sedus acknowledges its 
social responsibility’ and ‘Sedus constantly acts fairly and 
conscientiously’. To reinforce this statement, a major step 
in terms of dealing with social issues was taken with the 
introduction of the SA8000® social management system. 
SA8000® is an internationally recognised standard of social 
responsibility in the workplace that was developed by Social 
Accountability International (SAI). The system includes a 
series of internationally recognised employment regulations 
that help companies continually improve working conditions, 
prevent the abuse of human rights and promote fair work-
ing practices.

Climate-neutral production sites by 2025 – a strategic goal that Sedus considers to be 
as much a social obligation as an incentive. The solutions to achieve a CO2-free energy 
supply at the production facilities are based on a bundle of technical measures that 
envisage the construction of photovoltaic systems, use of heat pump technology and 
energy optimisation of the building stock.

Ecological and social  
sustainability goals
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01	� Fresh daily produce from the Bioland market garden  
in Eulenhof for the company restaurant ‘Oase’ in Dogern

02	� Extensive investment in photovoltaics undertaken  
at the Dogern plant�

03	 The SA8000® standard is recognised worldwide  

03

SA8000® 
BENEFITS

Drive  
improvements  
in ethical and 
responsible 

business 
practices

Gain  
competitive advantage

Save time 
and 

resources

Increase
efficiency

Reduce  
reputational  

risk

Help drive  
collaboration  

and reduce duplication

Boost 
productivity

Improve 
supplier 

engagement

Social Management System SA8000®

02

01
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 ANNUAL REPORT 2023  
MARKETS AND TRENDS

The office as an attractive destination
Office spaces designed for well-being are an essential 
element of new working models based on the application 
of digital technologies. The resulting opportunity for hybrid 
work at different locations may just be the solution in terms 
of the new requirements. But alongside the many positive 
aspects, consideration must also be given to the negative. 
Recent years, in which remote working has increased, have 
demonstrated that a lack of organisation and unwitting 
interaction with digital applications can lead to exhaustion 
and digital burn-out.

The task at hand is consequently to respond to new needs, 
organise hybrid working practices and promote the con-
scious use of digital tools. The office undoubtedly needs 
to become a place of internal balance, a place where 
individuals go not simply because they want to work well, 
but primarily because they feel comfortable there. 

Rediscovering the office
New organisational structures and working methods require 
flexible, aesthetically pleasing furnishings and customised 
office solutions that promote cooperation, communication 
and movement. The office is the bedrock for personal 
exchange and a focal point for planned and informal meet-
ings. Typical workplaces are no longer characterised by only 
desks and swivel chairs; they now also include comfortable 
essentials to enhance the sense of well-being.

With inspiring design ideas and intelligent concepts such as 
the ‘Detox Office’ and ‘Limbic® Office’, Sedus is highlighting 
ways in which the work environments of today and tomorrow 
can be individually designed. 

Agile working, new work environments, co-working: the demand for flexible working 
concepts continues to increase at pace. Driven, not least, by modern, collaborative 
labour relations and accompanying changes in the office environment. In this peak 
phase of constant transformation that requires a ready willingness to change by all 
those involved, office concepts capable of supporting and creating these processes 
are inevitably in demand.

Highly flexible  
office concepts
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01	� se:matrix High Desk for mid-zones, work cafés 
or flexible work areas

02	� se:lab and se:dot for agile working
03	� se:air – hybrid swivel chair in lightweight design

01

02 03
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 ANNUAL REPORT 2023  
SEDUS MARKETING AND SALES

Detox Office
New products in 2023 were launched under a new concep-
tional umbrella. In the shape of Detox Office, Sedus has 
developed an integrated concept of modern workplace 
design and culture aimed at creating a mindful, healthy 
workplace. The concept incorporates a biophilic design 
with plants, organic-looking furniture and natural colours 
to create an environment that promotes the well-being 
and health of employees.

Limbic® Office
With Limbic® Office, Sedus applies methodology that en
ables both companies and individual employees to create 
personalised offices or home offices according to their own 
particular needs. The leading question throughout the 
development was how to express the individual or brand 
personality through colour.

Urban work environments
While the office was generally the only place of work a few 
years ago, today many people work in a number of locations, 
including at home, in co-working spaces or on the move. 
Readers of the new publication ‘Working without boundaries: 
the Sedus LOOKBOOK’ obtain highly personalised insights 
into the mindset and working world of designers in Europe 
– including their favoured work styles, works spaces and 
design solutions.

Digital exhaustion
The new issue of Sedus INSIGHTS N°17 addresses a current 
phenomenon of critical importance to health. An increasing 
number of us are struggling to pull away from our screens 
and consequently suffer from digital exhaustion. Yet digital 
tools and technologies are an indispensable part of hybrid 
work. Without such devices, productive collaboration 
transcending place and time is impossible. The solution is 
not to prohibit or arbitrarily restrict the use of technology, 
but rather to recognise and promote its reasonable use.

Sedus is driving transformation within the value-added chains of its customers. 
Differences in the markets are as heterogeneous as the companies themselves – 
whether regional, national or international. To efficiently reach and support these 
in a targeted way, various activities and events were again initiated in 2023.

Geared 
for change
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NEW ARRIVALS

THE DETOX OFFICE

A caring ecosystem for the workplace

01	� The Detox Office was the highlight  
of the product launches

02	� Plants demonstrably add value to the 
work and spatial climate

03	� The Limbic® Office methodology 
facilitates the design of customised 
colour environments

BALANCE

STIMULANCE

Limbic® Office Types DOMINANCE

01

02

03
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 ANNUAL REPORT 2023  
SEDUS MARKETING AND SALES

Other trade fairs and events attended by Sedus also served 
to reinforce the visual and far-reaching brand presence. 
Examples of such are:

Workspace Expo, Paris
Under the motto ‘The Personal Touch’, together with lighting 
manufacturer Trilux, Sedus presented ideas for designing 
the workplaces of today and tomorrow. Sedus and Trilux 
are linked by a long-standing partnership with the common 
goal of enhancing performance and quality of life in the 
workplace through innovative workplace concepts.

Clerkenwell Design Week, London 
With its ‘Into the Jungle’ concept, Sedus once again show-
cased the company in 2023 at the largest London design 
event. Visitors experienced ways in which to fulfil the desire 
of an increasing number of employees for a balanced work 
model that promotes greater health and well-being. The new 
Sedus showroom concept was a major draw for the public.

Workspace Design Show, Amsterdam
The Workspace Design Show in Amsterdam took place in 
October. Operated together with IT company Dataflex, the 
Sedus stand was a coveted meeting point and port of call 
for international design enthusiasts.

Sedus showroom opening in Eschborn
June saw the new Rhine-Main Sedus hub in Eschborn 
ceremoniously opened in the presence of customers and 
partners. Across around 580 m² of exhibition space, visitors 
and guests were able to experience how the intuitive fusion 
of agile workplaces with smart office solutions works in a 
real-world environment. 

Surge for Water in Dubai
Every year, the non-profit organisation Surge for Water 
holds a gala to highlight the global significance and urgency 
of clean drinking water. Over 500 guests attended the 
Sedus-sponsored event in Dubai which also offered regional 
design studios and architectural offices a platform for 
sustainable design.

Even in the digital age, live events such as trade fairs or other exhibitions still offer 
the most acute brand experience. In this respect, as the largest office furniture and 
design exhibition in North America, NeoCon 2023 in Chicago was again a major draw 
for many architectural offices, end customers and retailers. The event offered an 
opportunity to present the new strategic partnership between the USA-based Watson 
Furniture Group and Sedus to over 2,500 visitors in their maiden, joint three-day trade 
fair and product presentation.

Enhancing visibility  
and reach
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01	� New work environments were presented 
at the Rhine-Main Sedus hub

02	� Hannah Nardini gave a presentation  
at Clerkenwell Design Week

03	� Head of Marketing Ernst Holzapfel  
at the ‘Surge for Water’ gala in Dubai

02 03
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 ANNUAL REPORT 2023  
SEDUS DESIGN PRIZES AND AWARDS

se:kit 
The Sedus se:kit swivel chair uses a modular system. From 
the headrest to the castors and the colour of the membrane 
or full upholstery to the mechanism – practically all the 
components can be individually selected to create the 
desired swivel chair. Such freedom of choice is what makes 
se:kit an award-winning sensation.

se:air
To afford a high degree of breathable and ergonomic com-
fort, the monochrome se:air swivel chair foregoes the 
typical full upholstery in favour of an air-permeable net 
membrane for the seat and backrest. se:air is a breath of 
fresh air in any environment – open spaces, individual 
offices or home offices.

se:lounge
With its versatile se:lounge chair, Sedus endeavours to 
attain an exceptionally high level of comfort through the 
use of sustainable PET felt materials and an ergonomic 
design. se:lounge provides comfort and well-being for that 
special place both at home and in the office.

Workscape of Tomorrow
Through the INSIGHTS trend monitor, Sedus has been pro-
viding solid insights into current developments in society, 
the workplace and office architecture for a number of years. 
Focal points specifically include data and facts, expert 
discussions, case studies as well as solutions and tips. This 
content can now be simply and intuitively filtered according 
to subject, media and presentation type on the innovative, 
internet-based knowledge platform, WORKSCAPE OF TOMOR-
ROW, where the most important concepts, ideas and keywords 
can be viewed and understood in context in the form of a 
graphical trend map. 

|   workscapeoftomorrow.com   | 

Collecting a total of eight awards, three innovative office products were among the 
major design stars of 2023, which this time round was particularly pleasing for the 
Sedus developers. At the prize-giving ceremony for the 2023 German Design Award, 
for the first time Sedus was also honoured in the ‘Excellent Communications Design 
Web’ category.

Much-noticed  
and honoured
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01

02 03 04

01	� Workscape of Tomorrow – German Design Award  
(Special Mention) in the category  
‘Excellent Communications Design Web’ 

02	� se:kit – iF Award and Red Dot Design Award
03	� se:air – iF Award, Red Dot Design Award and  

ICONIC AWARDS 2023: Interior Innovation (Best of Best) 
04	� se:lounge – iF Award, Red Dot Design Award and  

ICONIC AWARDS 2023: Interior Innovation (Winner) 
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 ANNUAL REPORT 2023  
KLÖBER MARKETING AND SALES

Design District, Rotterdam
Klöber first launched the 2023 product innovations in May. 
The Design District has now developed into a premium 
event for Dutch architects and interior designers.

imm Spring Edition 2023, Cologne
Following a Covid-induced break, June saw the return of 
the largest furnishing show in Germany – albeit on a smaller 
scale. Klöber attended this fair for the first time to sound 
out opportunities in the home furniture segment. The PURE 
GALLERIES trade fair concept, within which the brand iden-
tities were superbly showcased, offered Klöber an ideal 
platform to catch the attention of not only the interior 
designers and planners who visited the stand, but also 
exclusive retailers.

Roadshow CoMeet
In cooperation with the German retail trade, seven archi-
tectural seminars were held within the scope of the CoMeet 
launch.

Architects After Work
This proven themed format was organised in both Paris 
and Winterthur in 2023.

Klöber showroom in Owingen
Installation of the permanent exhibition ‘Inspired by Nature’ 
provides the contextual reference point for the architec-
tural seminar of the same name focusing on colour and 
materiality.

Relaunch of Klöber website
Unstinting, focussed, classy: the design of the new website 
saw online communication brought into line with the more 
sophisticated Klöber brand image.

ZEIT Online Shop
The shop is a ‘place for highly exceptional things’. So, for 
Klöber, the success of three models of the CoMeet product 
range currently being offered as a recommendation in the 
‘classical chairs’ range, is all the more striking.

Despite the fact that economic constraints in 2023 have caused many companies to 
reduce office space or shelve project plans – conscious recognition of the value of 
office environments is gathering significant pace. The values of sustainability and 
regionality are increasingly in demand – in turn raising awareness of Klöber as a 
manufacturer ‘made on Lake Constance’. The product range fits seamlessly into this 
image of new office environments, which was showcased as a tangible brand focus 
across various events.

Sustainably enhancing 
the brand profile
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01	� CoMeet is also available in the ZEIT Online Shop
02	� Klöber showcases new products for the first 

time at the imm Spring Edition 2023 in Cologne

02

01
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 ANNUAL REPORT 2023 
SOCIAL AND EMPLOYEES

Trainee group meeting 2023 
In May, all the trainees were invited to attend the trainee 
group meeting in Geseke, giving them the opportunity to 
get to know each other as well as the Geseke plant. At the 
end of the arrival day, a small introductory gathering was 
accompanied by a convivial evening meal. The next day’s 
programme included a personal development seminar 
addressing the subjects of motivation and self-organisation, 
which also saw product concepts developed in teamwork. 
Particularly creative and enjoyable were the subsequent 
presentations, for which prizes were also awarded. The 
third day took in a comprehensive tour of the plant, includ-
ing all the offices, after which the guests from Dogern and 
Owingen travelled home. 

New process management tool
Today, knowledge is one of the most valuable and yet least 
tangible of company resources. As a result, an increasing 
number of companies are deploying effective knowledge 
management systems to retain the corporate knowledge 
spread across various departments and staff. To this end, 
Sedus and Klöber have implemented powerful software 
called FLOW to preserve documentation and manage 
process knowledge in order to maintain competitiveness 
and optimise business processes. 
Above all, FLOW documents, integrates and expands Sedus 
and Klöber process knowledge to avoid the fluctuational 
loss of pivotal information for understanding and imple-
menting processes.

The 2023 financial year once again played host to numerous company and external 
events throughout the Group. Worthy of mention here are the Sedus spring festivals 
in Dogern and Geseke, the Klöber company party in Owingen, the extremely popular 
Sedus RUN in Dogern, and participation in various regional events to promote trainee 
and staff recruitment. Also of note in this respect are internal initiatives such as the 
occupational health management scheme (OHM) and the extensive ongoing training 
and further qualification activities.

The power 
of togetherness
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01	 �All the Sedus Stoll Group trainees met up in Geseke
02	 �From left to right top: great atmosphere at the spring 

festivals in Dogern, Geseke and Owingen; bottom: 
Sedus RUN 2023, Girls’ and Boysʼ Day 2023, 5th place 
in Dogern City Cycle 

01
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 ANNUAL REPORT 2023
FOUNDATIONS

Multifaceted 
commitment
Just how serious Sedus Stoll AG takes its obligation to act for the common good is 
clearly evident to both the public and employees: around two thirds of Sedus Stoll AG 
profits are channelled into two non-profit foundations – the Stoll VITA Foundation and 
the Karl Bröcker Foundation. Three projects exemplify the diversity of the foundation 
activities.

Preserving serviceable value
Repairing is better than recycling! Such was the motto to 
kick off the first voluntary repair café in Waldshut in May 
2023. A whole host of visitors brought along their electrical 
devices, clothing, furniture, bikes and toys, with the aim of 
repairing their damaged treasures using the help of a 
specialist. In all, 43 repair jobs were earmarked. 24 could 
be repaired, while recommendations for the purchase of 
spare parts, new batteries etc. were given for 9 jobs. A 
remarkable outcome that is easy on both the pocket and 
the environment. 

Future Energy Transition Project 
The ninth touring exhibition of the German Federal Environ-
mental Foundation (DBU) stopped off at the Stoll VITA 
Foundation in Waldshut from April to August 2023. Using 
interactive exhibits, the ‘Future Energy Transition Project’ 
impressively presented the technical, scientific and social 

policy aspects of energy transition. Detailing the basic 
principles and proposed solutions, the exhibition offered 
insight into how energy transition can be implemented by 
our European neighbours, at federal, state and municipal 
level and by everyone in their home. 

Healthy nutrition as an educational and life goal
The Bodelschwingh school garden project in Soest draws on 
the idea of the Acker e.V. association’s ‘vegetable academy’. 
Together with their teachers and using the school vegetable 
patch, the children learn all about where the food on 
their plates comes from. Providing specialist guidance, the 
Acker e.V. association helped Bodelschwingh school create 
their school garden. The Karl Bröcker Foundation provides 
financial assistance to set up this tried and tested educa-
tional programme in which children and young people learn 
about nutrition, knowledge, health and appreciation in a 
practical and fun way. 

|   stollvitastiftung.de   |   karl-broecker-stiftung.de   | 
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01	 View of the Stoll garden at the Foundation headquarters in Waldshut
02	� Learning can sometimes be very entertaining in the vegetable  

academy
03	� The new repair café got off to a gratifyingly successful start
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New Speaker of the Board

By unanimous decision of 24 August 2023, the Supervisory 
Board appointed Daniel Kittner as the Speaker of the Board  
of the Sedus Stoll Group with effect from 1 September 2023. 
Daniel Kittner is responsible for the departments Development, 
Technology, Sales and Marketing at Sedus Stoll AG.

New member on the Supervisory Board

Andrea Wisk was appointed as a new Supervisory Board member 
at the ordinary annual general meeting of Sedus Stoll AG on 
19 June 2023 in Dogern. As a graduate interior designer, Andrea 
Wisk has comprehensive expertise in the field of interior design 
and, in addition to her new role, is also a member of the Karl 
Bröcker Foundation Advisory Board.
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SHAREHOLDER REPRESENTATIVES

Dr. Klaus Eisele, Stuttgart
Banker
(Chairman of the Supervisory Board)

Ulrich Behrens, Wittnau
Auditor and Tax Adviser
(Deputy Chairman)

Werner Blanke, Anröchte
Banker
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Andrea Wisk, Lippstadt 
Graduate interior designer
(from 19.6.2023)

EMPLOYEE REPRESENTATIVES

Herbert Ebner, Höchenschwand
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Wolfgang Kautz, Geseke
Chairman of the Works Council of  
Sedus Systems GmbH

MANAGEMENT BOARD 
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(from 1.9.2023 Speaker of the Board)

Daniel Kittner
Stutensee

MANAGEMENT BOARD 
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Häusern
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MARKETING/SALES

(to 10.1.2023)

Christoph Kargruber
A-Steinach

Supervisory Board and Management Board
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Report of the Supervisory Board

In the 2023 financial year, the Supervisory Board of Sedus 
Stoll AG (hereinafter ‘company’) performed the tasks 
incumbent upon it by law and the company memorandum 
and articles of association in continuous dialogue with the 
Management Board. 
In 2023, the Management Board continuously reported to the 
Supervisory Board in a timely and comprehensive manner – 
both in written and verbal form. In doing so, the Management 
Board provided information on the progression of business, 
the company’s financial and economic performance, consid-
erations regarding existing and new participations/cooperation 
and the commensurately required decisions as well as on 
company risk management. Furthermore, the Supervisory 
Board received a monthly report from the Management Board 
regarding the current net assets, financial position and 
results of operations of the Sedus Stoll Group as well as 
the individual companies, including any deviations between 
target and actual values in addition to the corresponding 
comments. The Supervisory Board was also advised of the 
incoming orders and the turnover of all of the Group’s units 
on a weekly basis. The Supervisory Board has monitored the 
efficiency of the company management, and checked and 
determined the lawfulness and expedience of transactions 
requiring approval. 
Following the departure of Mr Kargruber, the Management 
Board member responsible for Sales, at the start of 2023, the 
Investment and Personnel Committee consulted intensively 
with the Management Board regarding the restructuring of 
Sales. A proposal was then made to the Supervisory Board 
that, in addition to his role as head of Technology, Mr Kittner 
should also take over the Marketing and Sales department, 
for which he had already successfully held temporary  
responsibility on a number of occasions. At the same time, 
the appointment of Mr Kittner as Speaker of the Board was 
also proposed to the Supervisory Board. The Supervisory 
Board unanimously accepted these proposals. The 2023 
financial year was marked by a modest easing of tension  
in the raw materials markets. Sales were successfully 
increased, with growth achieved in both the seating and 
systems segments. Growth in exports outstripped domestic 
growth. Klöber also performed positively. Earnings perfor-
mance attained a satisfactory level again in all companies. 
Foreign subsidiaries also recorded an increase in sales and 
earnings growth.

Five Supervisory Board meetings were held in the 2023 
financial year, two in the first half and three in the second 
half of the calendar year. All members of the Supervisory 
Board attended the four meetings held in person as well as 
one video conference. Members of the Management Board 
were also present at all the meetings.
In the five Supervisory Board meetings, business development 
with regard to the net assets, financial position, results of 
operations and the risk situation were discussed; as were the 
respective updates at the end of the year. Development of 
the office market, competition, supply chains, changes in 
raw material price and discounts were all discussed. The 
restructuring of Sales was also repeatedly discussed. Other 
important subjects discussed this year included the success-
ful IT conversion to SAP HANA and further upgrading of the IT 
system security architecture to protect against unauthorised 
access. An additional issue was the question of whether 
Sedus Stoll AG in Waldshut should establish a guesthouse on 
the premises of the Stoll VITA Foundation. Following compre-
hensive consultation, this plan was not pursued. The ongoing, 
ever-increasing regulatory requirements, such as the Supply 
Chain Act etc., also formed the object of discussions.
Strategic issues of corporate cooperation and shareholdings 
were also addressed in the Supervisory Board meetings. Issues 
in this respect concerned the participation in two start-ups, 
cooperation with an American manufacturer to market Sedus 
products in North America, and a joint venture for digital 
products.
On the occasion of the September meeting in Geseke, the 
Supervisory Board inspected the outcomes of comprehensive 
investment in the new building and the new Futura 2 plant 
at the Geseke location. Further investments concerning the 
energy supply and machinery at the Dogern location and 
requisite future product-specific orientation were also 
important themes of discussion. 

Heads of the following departments 

– Development including AI

– Production Dogern

– Marketing

– Sales Germany

– International Sales

– Finance and Accounting

each provided an insight into their respective areas of operation. 
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At the Supervisory Board meeting in Geseke, the managing 
director of Sedus Systems reported on specific issues, 
primarily the roll-out position of the new Futura plant – 
the largest single investment in the history of the company. 
At the financial statement meeting, the managing director 
of Klöber reported on the performance of his company.
In addition to the regularly scheduled meetings, the chair-
man and other members of the Supervisory Board discussed 
individual operational and strategic issues with the Manage-
ment Board in various phone calls and video meetings. Such 
items included the establishment of a company sales 
subsidiary in Saudi Arabia and the founding of a joint venture 
factory outlet. Both projects were then submitted to the 
Supervisory Board and were unanimously decided.
In the December meeting, the Management Board put 
forward the 2024 annual and investment plans, which were 
comprehensively discussed and subsequently adopted. At 
the December meeting, the Supervisory Board was provided 
with details of the year-end projection, individual balance 
sheet items and the financial position. Reorganisation of the 
Sales department was outlined and discussed.  
In a further meeting in December, the Supervisory Board was 
comprehensively briefed regarding development of a partic-
ipation in a start-up, with further lines of action agreed. 
The Investment and Personnel Committee met twelve times 
in person and also via video conference in the financial 
year 2023; the first time on 11 January and the last time on 
11 December 2023. 
Principle items discussed in Investment and Personnel 
Committee meetings were investments, energy supply, 
potential corporate cooperation and shareholdings, 
strategic product alignment and medium-term domestic 
and international market performance, and investment in a 
guesthouse in Waldshut. Other themes repeatedly addressed 
and jointly discussed by the Management Board were the 
position of our suppliers in terms of security of supply and 
price increases, as well as customer-related price rises and 
discounts. The meetings also served as a venue for prelimi-
nary discussions in relation to Supervisory Board meetings. 
Another key issue at several committee meetings was the 
succession plan regarding executive responsibility for Sales 
as well as other personnel issues, including the proposed 
reorganisation of domestic and international sales. Other 
important committee meeting items concerned discussions 

with the auditors regarding the 2022 consolidated financial 
statements and the annual financial statements of the AG, 
Sedus Systems, subsidiaries and Klöber, in addition to 
establishing the audit focal points for 2023.
To the extent that approval of the Supervisory Board or its 
Investment and Personnel Committee was required for 
individual issues in accordance with the memorandum and 
articles of association or the rules of internal procedure, 
the bodies in question examined and advised on the com-
mensurate draft resolution, and reached a decision.
In accordance with statutory provisions, the Supervisory Board 
issued an auditing mandate for the 2023 financial year to the 
auditor selected by the annual general meeting on 19 June 2023, 
PricewaterhouseCoopers GmbH Wirtschaftsprüfungsgesell
schaft, Frankfurt am Main, Essen branch, and discussed the 
scope of the audit at the individual companies.
The Essen branch of the Frankfurt am Main-based auditing 
company PricewaterhouseCoopers GmbH audited the annual 
financial statements of Sedus Stoll AG prepared by the Manage-
ment Board, and the consolidated financial statements as 
at 31 December 2023, as well as the management report of 
Sedus Stoll AG and the Group management report, and issued 
an unqualified auditor’s report in respect of each.
On 9 April 2024, the Investment and Personnel Committee dis-
cussed the annual financial statements of Sedus Stoll AG for 
the 2023 financial year, the consolidated financial statements 
and the annual financial statements of German subsidiaries 
with the auditors in the presence of the Management Board. 
All annual financial statement documents of Sedus Stoll AG, 
the Group and the proposal of the Management Board 
regarding the appropriation of profits as well as the audit 
reports of the auditor and the report of the Supervisory 
Board were made available to the Supervisory Board in a 
timely manner. At the Supervisory Board accounts review 
meeting on 25 April 2024, the Management Board elucidated 
the financial statements of Sedus Stoll AG and the Group in 
the presence of the auditors. The auditors provided infor-
mation on their audit findings and answered the questions 
of the Supervisory Board members, thereby confirming the 
high level of detailed knowledge and solid risk management 
of the Management Board as well as the consistent notifica-
tion of the Supervisory Board in a timely manner. The audits 
carried out by the auditors and Supervisory Board revealed 
no irregularities. 
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Dogern, 25 April 2024
The Supervisory Board 

Dr. Klaus Eisele
(Chairman)

The conclusive findings of the Supervisory Board examina-
tion did not give rise to any objections against the consoli-
dated financial statements or Group management report 
prepared by the Management Board. At its meeting of 25 April, 
the Supervisory Board approved the annual financial state-
ments of Sedus Stoll AG and the consolidated financial 
statements prepared by the Management Board; the annual 
financial statements of Sedus Stoll AG are thus adopted. 
The Supervisory Board also examined the proposal regarding 
profit appropriation, which the Management Board intends 
to submit to the annual general meeting for resolution. 

On behalf of all the Supervisory Board members, may I take 
this opportunity to express a very special thank you to all 
our employees for their dedicated commitment throughout 
the past year. Our thanks also to the Management Board for 
its extremely successful work and for the trustworthy and 
open cooperation shown throughout the past financial year.

We also wish to express our thanks to all our customers and 
suppliers. You too were a considerable factor in ensuring the 
successful completion of the financial year.
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In addition to key indicators on the development of 
various capital commitment items such as tangible and 
financial assets, inventories, receivables and liquidity, 
financial management tools are also used to manage the 
financial situation and assets. They are used to regularly 
determine the liquidity requirement of group companies 
and cover it as cost-effectively and sustainably as possible 
within the scope of central group-wide cash management.

To ensure timely control of target achievement, a stan
dard reporting system is employed by all business units. 
This reporting system pays particular attention to monthly 
deviations between target and actual values in the profit 
and loss statement to ensure the early identification and 
rectification of any deviations and associated effects on 
earnings. In addition, regular liquidity analyses and fore-
casts are used to closely monitor the cash situation. 

3.  MACROECONOMIC CONDITIONS
The consequences of the war in Ukraine brought considerable 
losses of production in the trillion dollar range in both 2022 
and 2023. Germany, in particular, fell into recession in 2023 as 
one of the worst performers in Europe in terms of growth. The 
economic forecast of the Federal Government is similarly 
gloomy. Amongst others, one cause of this poor perfor-
mance is the significant loss of purchasing power observed 
in the wake of the energy crisis, which has weakened private 
consumption. Additional factors are the significantly lower 
impetus for economic growth and the dampening effects of 
geopolitical tensions and crises.

According to the International Monetary Fund, global 
growth amounted to 3.1 % in 2023. In 2023, according to 
current calculations, gross domestic product in Germany 
decreased by 0.3 % against the previous year. 

German exports sank by 1.8 % in comparison with the 
previous year 2022. Investment in equipment registered an 
increase of 3.0 %, while at 2.1 % construction investment fell. 
The high costs of building and a discernible rise in construc-
tion interest rates also impacted.  

1.  STRUCTURE,  BUSINESS MODEL AND MARKET
ENVIRONMENT
Sedus Stoll AG is one of the leading European manufacturers 
of modern office equipment and communication furniture. 

The production facilities of the company, which was 
founded in 1871 and has its head office in Dogern, are located 
in Dogern and Geseke. Products bearing the Sedus brand 
are sold directly via the parent company in Germany, eight 
European subsidiaries and a company in Dubai, as well as 
through direct exports to over 70 countries worldwide. 

The Sedus Stoll Group also includes Klöber GmbH based 
in Owingen on Lake Constance. The company is an interna-
tionally operating manufacturer of high-quality office seating 
products. Distribution occurs under the Klöber brand name 
in Germany and other selected European countries.

Digital solutions for the use and management of work-
stations in smart-working environments are offered by the 
subsidiary Sedus Digital GmbH, which was established in 
2020 and is based in Dogern.

The Sedus Stoll Group is broadly diversified in the field 
of e-commerce. In addition to operating its own webshops 
for end-customers, Sedus provides special B2B and B2B2C 
solutions for internationally operative companies.   

2.  CORPORATE MANAGEMENT
Deriving from our strategic objectives, management of the 
Sedus Stoll Group is based on long-term target figures per-
taining to the consolidated equity ratio, turnover and EBIT. 
The focus of operative group management centres on value 
drivers that impact directly on company goals and in direct 
correlation to strategy. The most significant control para
meters are incoming orders, gross profit, including the 
afforded contract terms, and EBIT. To enable timely evalua-
tion of the development of such, these parameters are 
continually analysed and communicated. The achievement 
of planned targets is constantly monitored with the aid of 
monthly comparison of planned and actual figures.

Report of the Management Board and Group Management Report
of Sedus Stoll AG for the 2023 Financial Year
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According to an initial estimate of the annual growth 
rate for 2023, based on seasonally and calendar-adjusted 
quarterly data, GDP in both the Eurozone and the EU rose 
by 0.5%.

4. DEVELOPMENT OF THE OFFICE FURNITURE MARKET
Significant growth in the office furniture market was antici-
pated at the beginning of 2023. The continued negative impact 
of the Russian war of aggression on Ukraine and the sharply 
increased energy prices were foreseeable; not, however, the 
economic situation in Germany. 

Last year, the office furniture segment registered an 
increase in sales, with the growth in turnover partially 
explained by necessary price increases in the sector. 

The German Interior Business Association, IBA (Industrie-
verband Büro und Arbeitswelt e.V.), reported a -1.7 % decrease 
in total order intake for office seating and office furniture 
amongst its member companies in the reporting year. Domes-
tic and international business of -1.3 % and -3.0 % showed a 
parallel performance. 

Corresponding sales rose by a total of +0.6 % (previous 
year: +6.9 %). Domestic growth amounted to +0,6 % (previous 
year: +8.6 %), with the international figure standing at +0.7 % 
(+2.2 %).

Following a drop in incoming orders in 2022 for office 
seating furniture, a decline of -0.2 % (domestic: -0.3 %, inter-
national: -0.0 %) was posted. 

The market for office furniture similarly registered a fall 
in incoming orders of -2.9 % (domestic: -1.9 %, international: 
-8.7 %). 

The export ratio in turnover of office furniture manufac-
turers with IBA membership was 25.1 %, on a par the previous 
year (25.4 %). Corresponding ratios for the office seating and 
office furniture segments were 38.0 % (previous year: 38.3 %) 
and 14.7 % (previous year: 15.1 %) respectively.

The development of key economic data in Germany is illustrated in the following diagram:

NATIONAL ECONOMIC INDICATORS FOR GERMANY 
in % from the previous year

 GDP    Equipment investments    Exports� Reference: Federal Statistical Office

10.0

5.0

0

-5.0

-10.0

2021 2022 2023

1.1 1.0 1.3

-3.8

-11.1 -9.3

2019 2020

3.2 2.8

9.7

1.8
4.0 3.3

-0.3
3.0

-1.8

34



2023 Annual Report

REPORT OF THE MANAGEMENT BOARD/GROUP MANAGEMENT REPORT
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CHANGE IN MARKET VOLUME ACC.  TO BSO INCOMING ORDERS – TOTAL
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5.  DEVELOPMENT OF THE BUSINESS UNITS
Compared to the decline in the overall market volume for 
office seating and office furniture of -1.7 % reported by the 
IBA, the Sedus Stoll Group was able to maintain incoming 
orders at last year's level of -0.1 %.  

The development of incoming orders of the Sedus Stoll 
Group by product areas and brands is illustrated as follows:

INCOMING ORDERS SEDUS STOLL GROUP
in EUR million

Klöber  

Trade goods

Sedus Systems

Sedus Seating

2020

186.6

2021 2022 2023

208.5 247.6 247.4

16.1
18.9

19.8 21.0

86.1 92.3
116.1 114.5

80.2 90.2 103.6 103.6

4.2
7.1

8.1 8.3

Sedus Seating and Sedus Systems
Considering the generally difficult economic situation and 
largely cautious projections for the year as a whole, incom-
ing order performance in Germany in 2023 was very positive. 
Successful project work and the development of business 
with our partners enabled incoming orders in Germany in 
2023 to be maintained at a very high level, despite minimal 
growth impetus in the market.

In 2023, Sedus once again achieved a record result in 
terms of incoming orders across the entire export area, 
thereby far exceeding the somewhat cautious expectations 
due to weakness in the global economy. Market and project 
development in the international markets was extremely 
positive, with various major projects with new customers 
acquired, and business with existing major international 
customers expanded worldwide. Incoming order perfor-
mance in the Middle East was also extremely pleasing. 

Klöber
Bucking the trend again in 2023, Klöber successfully gained 
market shares. In the face of declining sector performance, 
Klöber achieved an increase in incoming orders that was 
around 6 % up on the previous year. Klöber also continued 
the positive trend in sales observed in recent years, register-
ing an increase of 4.1 % against the previous year.

High quality, sustainability and regionality remain 
increasingly in demand – in turn raising Klöber’s profile as a 
manufacturer ‘made on Lake Constance’. The CoMeet product 
range for communication zones launched in 2023 has been 
very well received by the market thanks to its diversity in 
colour and material and is increasingly being used in pro-
jects by interior designers, architects and planners. Alongside 
WOOOM, the new CoMeet product range has also opened the 
door to the high-grade residential market.

Sedus Digital
The working environment has changed considerably. Hybrid 
working has now been established within most companies. 
Many firms have considerably reduced their office floor 
space, but have also introduced appealing concepts. 

The office of the future will place greater emphasis on 
communication, collaboration and project work. Commen-
surate digital products required to support such workplace 
organisation are increasingly a subject of discussion and 
demand. As these are holistic concepts that affect both the 
interior design and facility management of companies, the 
decision-making phase for our customers in relation to 
these products is significantly longer due to the involvement 
of a number of decision makers. 

6.  EARNINGS
Turnover of the Sedus Stoll Group (including trade goods) 
for 2023 stood at EUR 259.0 million, up 8.8 % (EUR 20.9 million) 
on the previous year. 

Klöber  

Trade goods

Sedus Systems

Sedus Seating

SALES SEDUS STOLL GROUP (less prompt payment discounts)
in EUR million

2020

184.0

2021 2022 2023

195.9 238.1 259.0

17.0 17.5
4.7 6.5

81.7 85.3

80.6 86.5

19.4
20.26.5
9.3

108.9 119.9

103.3 109.6
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Other operating income amounting to EUR 3.1 million 
(previous year: EUR 2.4 million) primarily includes income 
from currency translation (EUR 0.5 million), income from 
the reversal of provisions (EUR 0.5 million) and income from 
previous years (EUR 0.4 million).

Compared to the previous year, the cost of materials rose 
by EUR 1.6 % to EUR 108.0 million. The gross profit margin 
stood at 59.6 % (previous year: 56.7 %), dictated by the fall in 
purchase prices for raw materials, consumables and supplies, 
as well as by price increases being passed on to the customer.

Personnel costs increased by EUR 8.8 million compared to 
the previous year, primarily impacted by the 10.6 % rise in the 
number of employees and the 4.2 % wage increase. 

At EUR 11.2 million, provisions for depreciation, amortisa-
tion and write-downs rose by 18.3 % compared to the previous 
year, primarily due to investment in technical plant and 
machinery, other systems as well as operating and business 
equipment.

Other operating expenses rose in comparison to the 
previous year by EUR 2.0 million (4.0 %). This development is 
primarily due to increased third-party services (EUR 1.3 mil-
lion) and added costs for outgoing freight (EUR 1.0 million). 

Expenses for shareholdings in associated companies 
include the write-down for participation in nuucon GmbH, 
Hamburg.

Interest and similar expenses totalled EUR 0.7 million 
(previous year: EUR 1.5 million). These primarily concern 
EUR 0.5 million of accrued interest on pension provisions, 
which was considerably lower this year (EUR -0.8 million).

Income and revenue taxes increased overall to  
EUR 0.8 million, primarily influenced by corporation tax 
(EUR +0.4 million) and trade tax (EUR +0.4 million).

Following consideration of one-off effects, this produced 
a consolidated net income of EUR 5.9 million (previous year: 
EUR 2.8 million).

ANNUAL SURPLUS FOR THE SEDUS STOLL GROUP
in EUR million

2020 2021 2022 2023

2.62.5 2.8 5.9

PROFIT AND LOSS STATEMENT STRUCTURE
Ratio of expenses/EBIT to total operating revenue

2020 2021 2022 2023

4.6 3.7 2.2 3.5
4.8 4.8 4.0 5.3

17.0 17.5 19.8 18.8

32.7 31.7 29.7 30.9

40.9 42.2 44.3 41.6

*Other operating income netted against other operating expenses.

Material  

Personnel

Other operating 
expenses*

Depreciation
EBIT 100 %

50 %

0 %
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7.  APPROPRIATION OF PROFITS
Sedus Stoll AG achieved a net income for the financial year 
of EUR 2.2 million in 2023. At the annual general meeting on 
4 June 2024, the Management Board and Supervisory Board 
will propose a dividend payout of EUR 1.5 million from net 
retained profits of EUR 2.8 million as at 31 December 2023. 
The remaining EUR 1.3 million is to be carried forward to new 
account.

8.  ASSET AND CAPITAL STRUCTURE
The balance sheet total rose in comparison with the previous 
year by EUR 4.1 million to EUR 186.0 million (previous year: 
EUR 181.9 million).
Fixed assets rose in comparison with the previous year by a 
total of EUR 3.4 million. The increase in tangible fixed assets 
is primarily due to technical systems and investment in the 
IT environment (SAP HANA). Prepayments and assets under 
construction fell considerably by EUR 2.8 million, primarily 
due to completion of a major investment project (Futura 2) 
at the Geseke site. The decrease in financial assets of EUR 
-1.0 million resulted from devaluation of the participation in 
nuucon GmbH, Hamburg. 

Inventories reduced by EUR 2.6 million. The reduction in 
raw materials, consumables and supplies of EUR 2.6 million 
was due in part to falling purchase prices, along with 
range-related devaluations and the devaluation of discon-
tinued parts. Changes in other inventories were essentially 
without significance.

Trade receivables were down by a total of EUR 2.0 million 
compared to the previous year, primarily due to active and 
optimised accounts receivable management. 

Cash and cash equivalents rose by EUR 3.0 million, 
mainly due to the reduction in trade receivables. 

Equity stood at EUR 102.9 million, increasing by EUR 4.3 
million due to the rise in consolidated net income for the 
year against the previous year. The consolidated equity ratio 
rose in comparison with the previous year by 4.4 percentage 
points to EUR 55.3 %.

Provisions remained unchanged, amounting to EUR 60.5 
million as at the reporting date. Pension provisions include 
the usual increases for the workforce.

Other provisions reduced, primarily owing to the reduc-
tion in severance packages, partial retirement and sales 
commissions. 

Liabilities, posting a figure of EUR 22.4 million, remained 
unchanged against the previous year. 

Financial assets

BALANCE SHEET STRUCTURE
in EUR million

Liabilities/ 
other liabilities

Provisions

Equity
77.172.7

1.1

28.130.6

56.155.8

24.621.7

20232022

186.0181.9

103.098.5

60.660.6

22.422.7

20232022

186.0181.9

Assets Liabil it ies

Liquid funds

Receivables/other assets

Inventories

Tangible assets/ 
intangible assets

0.1
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9.  GROSS CASH FLOW AND CASH FLOW STATEMENT
Reported cash flow of the Sedus Stoll Group amounted to 
EUR 20.2 million. The increase of EUR 6.6 million against 
the  previous year's figure resulted from the increase in 
consolidated net income for the year and primarily from 
the increase in depreciation and amortisation. 

Current business operations generated a significant 
increase in cash inflow of EUR 19.6 million as compared to 
the previous year. Effects contributing to this increase were 
the reduction in inventories of EUR 2.6 million, the reduction 
in trade receivables of EUR 2.0 million and the increase in 
depreciation on fixed assets of EUR 4.0 million.

In contrast to last year, investment activity generated a 
cash outflow of EUR 19.7 million (previous year: cash inflow 
of EUR 11.9 million), essentially owing to cash outflow for 
investments and financial resources. 

At EUR 2.1 million, cash outflow from financial activities 
changed minimally against the previous year (EUR 1.8 million). 
Overall, cash and cash equivalents remained on a par with 
the previous year’s level.

CASH FLOW STATEMENT 2023 2022

in EUR million

Cash inflow/Cash outflow
from operating activities 21.7 2.1

Cash inflow/Cash outflow
from investment activities -19.7 11.9

Cash outflow
from financing activities -2.1 -1.8

Total operational changes in cash
and cash equivalents 0.0 12.2

10.  INVESTMENTS
Sedus Stoll Group investments in intangible and tangible 
assets amounted to EUR 15.7 million in the 2023 financial year.

Sedus Stoll AG investments in intangible assets and 
tangible fixed assets totalled EUR 7.4 million. With a figure of 
EUR 0.7 million, an area of focus in respect of intangible 
fixed assets was the capitalisation of various marketing pro-
jects and also the capitalisation of SAP S/4HANA software of 
EUR 0.7 million. 

EUR 2.4 million was invested in technical plant, machines 
and tools, of which EUR 2.2 million related to product tools 
and EUR 0.2 million related to technical plant and machinery. 

EUR 2.5 million was invested in operating and business 
equipment; essentially for IT equipment (EUR 1.5 million), 
office furnishings (EUR 0.8 million) and the vehicle fleet 
(EUR 0.1 million).

Sedus Systems GmbH invested a total of EUR 6.7 million 
in tangible fixed assets in 2023, of which EUR 5.2 million 
related to commissioning of the new Futura 2 production 
line and EUR 0.5 million related to additional prepayments 
for the photovoltaic system.

Investments of EUR 0.7 million were made in various 
areas at Klöber GmbH.

The focus of investment activities centred on the pro-
curement of tools for products amounting to EUR 0.2 million 
and IT systems, such as the sales-promoting website and 
domain controller, amounting to EUR 0.2 million.

INVESTMENTS AND DEPRECIATION, AMORTISATION
AND WRITE-DOWNS (excluding financial assets)
in EUR million

2021 2022 20232020

 Investments     Depreciation, amortisation and write-downs  

10.8
14.0

16.3 15.8

8.9 9.5 9.5
13.6

39



2023 Annual Report

REPORT OF THE MANAGEMENT BOARD/GROUP MANAGEMENT REPORT

11.  QUALITY MANAGEMENT
Since 1994, both Sedus Stoll AG and the production sites 
have been audited and certified in accordance with the 
DIN  EN ISO 9001 standard in the respectively applicable 
form. As in previous years, this process was assessed within 
the scope of a monitoring audit conducted by TÜV and con-
firmed without anomaly in respect of all production sites of 
the Sedus Stoll Group.

Quality performance of the Sedus Stoll Group is con-
stantly checked and evaluated both internally and externally 
within the scope of our market monitoring. No serious com-
plaints were established within the scope of this monitoring. 

Despite supply chain challenges, Sedus succeeded in 
keeping the complaint rate at the previous year’s level. 
Klöber GmbH was challenged by a single complaint relating 
to a larger number of units; however, the complaint rate 
remains extremely low. This is proof of the resilience and 
robustness of our processes, even in times of difficulty.

Also worthy of note is the outstanding performance in 
the delivery quality level (QKZ) of our suppliers within the 
Sedus Group. Consistent efforts have enabled us to success-
fully improve the delivery quality level by over 15 %. 

12.  ENVIRONMENTAL MANAGEMENT
The 2023 reporting period saw the external re-certification 
audit for the energy and environmental management system 
carried out in accordance with DIN ISO 14001 (environmental 
management) and DIN ISO 50001 (energy management) at 
all German locations of the Sedus Stoll Group and PEFC certi-
fication (sustainable forest management) conducted at the 
Geseke location. A monitoring audit of the occupational 
safety management system (DIN ISO 45001) was carried out 
at all locations. In this connection, all locations have demon-
strated that a functioning management system has been 
implemented and maintained in accordance with the 
requirements of the pertinent regulations and standards. 
Achievement of the objectives of the environmental manage-
ment system in accordance with DIN ISO 14001, occupational 
safety management system in accordance with DIN ISO 45001, 
energy management system in accordance with DIN ISO 
50001 and all pertinent legislation was confirmed by the 
external appraisers. The same applies to the continuous 
improvement of energy and environmental performance.  

13.  SUSTAINABILITY MANAGEMENT
Sedus focuses on long-term economic success, whereby 
ecological and social aspects play an important role. In this 
respect, our goal and also a component of our corporate 
principles and strategy is to ensure careful use of natural 
resources and accept our social responsibility. To under-
score this objective, Sedus introduced the SA8000® social 
management system during the year under review. This 
system is an international standard that aims to improve the 
working conditions of employees within their own business 
unit and throughout the supply chain. The Sedus Group has 
also developed a risk management system for all suppliers, 
which takes into consideration issues such as working con-
ditions and human rights. Sedus consequently aims to work 
closely with its suppliers in future to foster improvements 
throughout our supply chains. 

All of which is complemented by our objective to attain 
climate-neutral production sites and our consistent com-
mitment to improving the closed circular economy. With the 
installation of the photovoltaic modules in Dogern and 
respective initiated implementation in Geseke, our goal of 
climate neutrality is now perceivable. 

Sedus ensures maximum transparency in terms of its 
environmental impact through the calculation of life cycle 
assessments: starting with the materials used, the products 
(environmental product information), concluded projects 
(project carbon footprint reports) and ultimately the company 
itself. Such transparency illustrates robust sustainability 
management and forms the basis for implementing and 
substantiating continual improvement and, ultimately, 
compensating any impact. The issue of compensation is a 
subject of focus for the next reporting period. 

Further evidence of our commitment is provided by the 
new FEMB (European Office Furniture Federation) level certi-
fication in the reporting period. The European certification 
which aims to combine all relevant aspects of sustainability 
covers four areas of impact: material, energy, chemicals 
management and social responsibility. In this respect, our 
sustainability performance as a company and our products 
scored well to achieve the best possible result.  
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14.  DEVELOPMENT OF NEW PRODUCTS 2023

Sedus Seating 
Development activities undertaken by Sedus Seating in 2023 
encompassed expansion and addition to the se:kit range of 
chairs introduced last year, as well as a number of other new 
developments. Expansions to the se:kit range included a 
number of backrest options to complement the modular 
system.

Also as an expansion and addition to the successful 
lounge chair se:lounge, a new smaller chair in the shape of 
the se:lounge light in non-woven material was developed, 
which boasts a broad range of configurations and – with its 
moulded felt made from recycled PET bottles – offers out-
standing comfort even in the basic option.

A completely new development is the comfortable se:flair 
swivel chair. This small and comfortable swivel chair conceals 
its ergonomic features – such as the synchronised mecha-
nism and lumbar support – under an appealing textile mesh, 
which makes the chair suitable for both office and home 
office use.

Also created and developed to address the increasing 
need for comfort in the office is the se:living sofa range. The 
symbiosis of homely charm and everyday office qualities 
transports the living room into the office, with over 20 seg-
ments allowing custom combinations to create sofa environ-
ments or small corner retreats. Here too, from the very outset, 
the design prioritised sustainability by using wood-based 
materials and not gluing the cover fabrics to the upholstery.

With the stools offering flexible seating options, the 
se:dot range has closed a significant gap; se:dot can be used 
to accentuate areas with a dash of colour and deliver an 
alternative seating experience. Thanks to its mobility, new 
arrangements can be quickly created with ease, allowing 
users to intuitively organise their seating according to need. 
And with a modest overall weight of 4 kg and 8.75 kg, moving 
the stools is a cinch for anyone. 

In contrast to competitive products, se:dot not only scores 
on account of having the GS mark but also due to its more 
sustainable combination of materials. 

All components can be separated and recycled according 
to material group: the stools comprise cardboard, a moulded 
foam element, a wooden board, a cover and a leather tab – 
nothing is glued, which allows the stool to be dismantled and 
disposed of according to material group. 

The mobile power supply was developed to aid mobility in 
the dynamic office environment, with a power strip elegantly 
housed in a stand made of moulded felt and steel to provide 
mobile power and cable management.

Sedus Systems
Development activities in Geseke concentrated on four areas 
in 2023.

The se:matrix product family was expanded to include an 
add-on desk and a lighter-looking variation, se:matrix light.

This product update now enables range linking elements 
to be fully configured with doors, back panels and shelves.

Slim roller containers were developed to meet the need 
for reduced storage space.

The se:lab range has been expanded to include a new 
stacking table; designed for use in flexible work environ-
ments, the table is foldable, linkable, has castors and is fully 
electrified.

The se:living side tables round off the se:living range 
with a complete choice of side-table options.

Klöber
Klöber focused development in 2023 on expansion of the 
CoMeet product range and new features for the Mera swivel 
chair range.

For the CoMeet exhibition highlight at the last Orgatec, in 
addition to upholstery options, a stackable sled base was 
also added to expand the range of use specifically in resi-
dential settings and round off the portfolio. 

CoMeet Outdoor is the first product developed for Klöber 
that is specifically designed to meet outdoor requirements. 
To this end, a special UV stabiliser has been added to the 
seat and backrest, while the galvanised sled base also has a 
polyester powder coating with outdoor capability. 
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Last year was also marked by pioneering work carried 
out with sustainable materials. One particularly sustainably 
produced model features a seat and backrest made entirely 
from ‘post consumer’ polypropylene (PP), fully in line with 
the patent trend in the sector for greater sustainability. The 
specific challenge in creating this design was to marry the 
technical aspects of recycled plastic with the high quality 
surface finish and durability.

Autumn 2023 saw the introduction of the high quality box 
spring seat cushion (pocket sprung), already successfully 
established on the market with the Duera and Connex2 
swivel chairs. 

Development of the innovative heating membrane was 
also finalised and was particularly well-received at the last 
Orgatec. The core of development centred on the incorpora-
tion of high-performance heating coils in a conventional 
mesh fabric. The result is a backrest membrane that delivers 
soothing warmth to the lumbar region and significantly 
enhances the distinct sense of comfort.  

15.  TRADE FAIR ATTENDANCE AND EVENTS
Sedus 
Throughout 2023, Sedus once again showcased its most 
important and latest products on the international trade fair 
platform.

Together with the lighting manufacturer Trilux, in April 
Sedus showcased modern work environments of today and 
tomorrow under the motto ‘The Personal Touch’ at the Work-
space Expo in Paris.

In May, Sedus once again took part in Clerkenwell Design 
Week, London's largest design event. The ‘Into the Jungle’ 
showroom concept addressed the desire of many workers for 
a balanced work model and greater health and well-being.

In June, as a new partner and exhibitor at NeoCon in 
Chicago, the Watson Furniture Group was supported by the 
Sedus Sales department. Following the pandemic, numerous 
architectural offices, end customers and retailers used the 
opportunity to acquaint themselves with new products and 
current developments.

June saw the new ‘Rhine-Main Sedus hub’ in Eschborn 
open to customers and partners. In the new exhibition space, 
visitors and guests are able to experience modern workplace 
solutions and the intuitive fusion of agile workplaces with 
smart office solutions in a real-world environment. 

The ‘Workspace Design Show’ took place in Amsterdam 
in October. Operated together with IT company Dataflex, 
the Sedus stand was a meeting point and port of call for an 
international audience.

Every year, the ‘Surge for Water’ organisation holds a 
gala in Dubai to highlight the global significance of clean 
drinking water. Co-sponsored by Sedus, the event also 
offered regional design studios and architectural offices a 
platform for sustainable design.

Other notable events in 2023 were the Designers’ Breakfast 
in Hamburg (April), Worktech Berlin (May), the dealer event in 
Switzerland/Austria (June), the IKAM meeting in Belgrade 
(June) and the CoreNet EMEA summit in Dubai (September).

Klöber 
2023 once again saw Klöber use numerous opportunities to 
present the brand and product range. Notably the following 
events:

In May, the new products for 2023 were unveiled in Rotter-
dam for the first time. The ‘Design District’ has now developed 
into the premium event for Dutch architects and interior 
designers.

In June, Germany’s largest furniture show took place on a 
smaller scale in the form of ‘imm Spring Edition 2023’. Klöber 
attended this fair for the first time to sound out opportunities 
in the home furniture segment. The stand was visited by many 
interior designers and planners as well as exclusive retailers.

Also taking place in June for the fourth time, was a two-day 
architects’ trip for participants from Holland.

In August, in its capacity as sponsor, Klöber attended the 
world-ranked ‘Überlinger Open’ tennis tournament and also 
the ‘Überlinger Beach Days’ event.

In October, the new CoMeet product was launched within 
the scope of a comprehensive roadshow tour in cooperation 
with the German retail trade.

The architectural seminar ‘Inspired by Nature’ focusing 
on colour and materiality accompanied the installation of 
the new permanent exhibition of the same name at the 
showroom in Owingen.

Two additional events in the Architects ‘After Work’ 
series were also held – one in Paris (March) and one in Win-
terthur (November). 
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16.  EMPLOYEES AND TRAINING
The number of employees in the Sedus Stoll Group rose by 
10.6 % compared to the previous year. Based on the average 
number of employees across all quarters, 1,078 staff (exclud-
ing management board, managing directors and trainees) 
worked in the Group in comparison to 975 in the previous year. 

EMPLOYEES SEDUS STOLL GROUP
Average number of employees (excluding management boards, 
managing directors and trainees)

Klöber GmbH

Sedus Systems GmbH

Sedus Stoll AG 
+ domestic and foreign 

sales companies

2020

936

2021 2022 2023

926 975 1,078

107

109 100 98

367
284 286 328

604543 540 549

Significant progress was achieved with regard to the 
digitalisation of HR processes in the 2023 reporting period. 
As an example, the personnel files were successfully digi-
talised, which has facilitated a more efficient administration 
of and quicker access to relevant employee information. An 
important milestone was achieved through the introduction 
of digitally supported staff appraisals in two pilot groups. In 
addition to enabling greater flexibility of appraisal interviews, 
this approach also supports the generation of valuable data 
for improving employee development. Interfaces between 
SAP and the HR software rexx were also successfully imple-
mented, resulting in seamless integration and smooth data 
exchange between the systems. Such achievements under-
score our continuous investment in modern technology to 
further enhance the efficiency and quality of our HR work.

Sedus is proud to have once again received the kununu 
Award for top company of the year 2023. This award is based 
on the positive assessments of our employees and reflects 
our commitment as an excellent employer. Only around 5 % of 
all employer profiles are distinguished with the special seal. 
The accolade motivates us to continue on our path as an 
excellent and popular employer and to sustain our efforts to 
ensure employee satisfaction.

Vocational training has traditionally always been a pri-
ority. In total, 50 apprentices and 9 students pursuing 
diverse formal training or degree courses (cooperative state 
universities) prepared for their careers. At numerous voca-
tional orientation days, Sedus trainees and students were 
able to share their experiences and knowledge to interested 
pupils and discuss their vocational training. For the first 
time, Sedus hosted the ‘#start your training with Sedus day’ 
in Dogern. 40 interested pupils gained a deeper insight into 
the world of training at Sedus and were actively able to 
discuss different training occupations with the trainees and 
trainers. Sedus Group trainees were also able to undertake a 
four-week foreign trip, which resumed, after a two year break, 
thanks to the new cooperation with a partner in Ireland. 
15  trainees travelled to Dublin in summer for a one-week 
language course, followed by three-week practical intern-
ships at various companies. The trip to Ireland was aimed at 
promoting intercultural skills, personal development and, 
not least, improving English language skills. 

Proving to be a great success with 310 participants, the 
traditional Sedus RUN once again attracted enthusiastic 
runners from across the region and associated companies 
in 2023.

At the same time, Sedus also celebrated the first family 
day for a long time, giving employees the opportunity to show 
their families around the company. The event offered tours 
of the production and smart office in Dogern, where visitors 
were able to gain a comprehensive insight into the processes 
and innovations at Sedus. 
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17. OVERALL STATEMENT FROM THE MANAGEMENT BOARD
Our macroeconomic and geopolitical environment contin-
ues to be heavily burdened. In addition to shortages and 
increasing prices for energy and important raw materials, 
the war in Ukraine has meanwhile primarily given rise to 
extreme uncertainty. 

Despite the exceptionally challenging conditions, Sedus 
can look back on a very successful 2023 financial year, not 
least due to the sustained demand for appealing office con-
cepts. This is also reflected in our current figures which are 
presented in the previous sections on business development, 
results of operations and the financial position.  

In particular, we were able to increase turnover by a con-
siderable 8.8 % against the previous year (2.2 % higher than 
the target figure). Incoming orders fell by 1.7 % in comparison 
to last year (compared to target, an increase of 8.2 % was 
posted).

Gross profit of the previous year has been exceeded by 
EUR 18.0 million and is on target, primarily due to the fall in 
purchase prices and prices increases that could be passed 
on to customers.

After profit sharing and sales commissions, the EBIT of 
the previous year was exceeded by EUR 3.7 million (down 
EUR 2.5 million against target), achieved by a considerably 
increased turnover and improved gross profit. Inversely, 
personnel costs were higher than planned, particularly 
wages. 

18.  RISK AND OPPORTUNITY REPORT
Thanks to the Group’s uniform risk management system, risks 
and opportunities within the Sedus Stoll Group are identified, 
reported and assessed at an early stage. Given the uncer-
tainty of future developments, all business activity incurs 
both opportunities and risks. The aim of risk management is 
to exploit opportunities to increase profit while at the same 
time minimising risks through appropriate measures.

Opportunities presented serve to safeguard and enhance 
the competitiveness of the Sedus Stoll Group. New products, 
product modifications and improvements as well as the 
development of global account management are all aimed at 
increasing market shares and gaining new customers. These 
stated opportunities form an integral element of operative 
planning and are monitored throughout the year by means of 
periodic reporting and ongoing performance analysis.

The objective is to recognise impending risks at an early 
stage and avoid such risks wherever possible. To this end, 
Controlling promptly and consistently notifies the Manage-
ment Board of identified risks and the development of 
commensurately anticipated levels of loss within the Group. 
The expected level of loss is established on the basis of 
the probability of occurrence and the potential level of loss. 
As a rule, the level of loss in this respect is determined by 
the effect on the operating result. Risk reports produced by 
risk managers that are updated on a quarterly basis provide 
the foundation for risk management.

In relation to unexpectedly occurring risks, in addition to 
regular quarterly reporting, an intragroup reporting obliga-
tion also applies.

Assessment of the potential financial impact of expected 
levels of loss is based on quantitatively defined characteris-
tics as listed below.

Risk factor Expected level of loss

Watch < EUR 0.4 million

Monitor EUR 0.4 million to EUR 1.5 million

Constantly monitor > EUR 1.5 million

 
Differentiated according to the relevant risk categories, the 
overall situation of the Sedus Stoll Group at the time of 
reporting is as follows:

Description Risk factor

Competitive risk  
– Discount risk
– Competitive environment

Constantly
monitor

Customer risk  
– Incoming orders risk
– Currency risk
– Debtor risk/Insolvency risk

Constantly
monitor

Supplier risk  
– Defective purchased parts
– Loss of supplier
– Purchase price increases

Monitor

Business process and project risk  
– Environmental requirements
– Machine downtime
– �Development of defective 

series products
– �IT risks

Monitor

Financial and legal risks Observe
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An examination of the risks to the Group as at 31 December 
2023 has ascertained that there are no risks threatening the 
continued existence of the company and that no future risks 
threatening its existence are currently evident.

The economic development and political events of recent 
years also continue to have an impact on the Sedus Stoll 
Group and, at times, have increased the expected levels of 
loss.

Given the intensive price competition and continued 
tense market situation that primarily manifest in the form of 
reductions in profit from project and day-to-day business, 
competitive risks are constantly monitored.

In connection with the dependence on turnover gener-
ated from framework contracts and project business with 
major customers as well as possible losses associated with 
large-scale customers in Germany and abroad, a risk exists 
in relation to customers and/or incoming orders that is to be 
continually monitored. Risks arising from currency develop-
ments are largely covered by forward exchange transactions.

Also being monitored on an ongoing basis are supplier 
risks which primarily materialise in the form of purchase 
price increases for certain product groups or a supplier’s 
potential failure to meet commitments. The Huthi conflict in 
Yemen also poses a risk in this respect. The longer sea route 
increases the delivery time and therefore also the container 
prices. Currently, it is not possible to predict how long this 
conflict will continue for and how far-reaching the conse-
quences will be. 

Potential process, development and financial risks, for 
example, infringements of environmental requirements or 
the development of faulty serial products, are monitored. 

The risk of cyber attack has increased significantly in 
recent years. We are confronting this risk on a group-wide 
basis with a comprehensive strategy encompassing all the 
key areas of our IT infrastructure.

19.  FORECAST REPORT
Despite the ongoing war in Ukraine and the various ensuing 
consequences, we ended the 2023 financial year with a record 
turnover and a result considerably up on last year.

We anticipate that global growth for 2024 of 2.3 % will be 
somewhat weaker than that of 2023 (+2.6 %); one reason being 
a slowdown in growth momentum, primarily resulting from 
subdued investment activity. The sharp increases in interest 
observed throughout 2023 are expected to hamper growth in 
the USA and Europe and service consumption catch-up effects 
will weaken. We anticipate a gradual normalisation of the 
demand structure and that the goods consumption share of 
private consumption will rise again. Falling inflation rates and 
the stabilisation of real income also support this view.

Compared to the previous year, we anticipate a moderate 
price and volume-based increase in both sales and incoming 
orders. Our planning projects a moderate increase for our 
established markets and a higher increase for our growth 
markets. Gross profit is set to be slightly higher than in the 
previous year owing to the projected fall in material prices.

Furthermore, we expect that various optimisations of 
other operating expenses will have an additional positive 
impact on EBIT, which is slightly above the figure for last year.

Dogern, 9 April 2024

Sedus Stoll Aktiengesellschaft
The Management Board

________________________	 __________________________________
Daniel Kittner 	 Cornel Spohn
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Sedus Stoll Group, Balance Sheet
to 31 December 2023

ASSETS 31/12/2023 31/12/2022

EUR thousand % EUR thousand %

A. Fixed assets

I. Intangible assets

1. Concessions, industrial property rights and similar rights
and assets as well as licences in such rights and assets 3,079 1.7 2,573 1.4

2. Prepayments 1,021 0.5 425 0.2

 4,100 2.2 2,998 1.6

II. Tangible assets

1. Real estate and buildings,
including buildings on third-party land 40,902 22.0 42,406 23.3

2. Technical equipment and machinery 20,285 10.9 14,822 8.2

3. Other equipment, business stationery 9,859 5.3 7,655 4.2

4. Prepayments and assets under construction 1,957 1.1 4,804 2.6

73,003 39.3 69,687 38.3

III. Financial assets

1. Equity investments 104 0.1 1,131 0.6

77,207 41.5 73,816 40.6

B. Current assets

I. Inventories

1. Raw materials, consumables and supplies 19,305 10.4 21,835 12.0

2. Work in progress 2,050 1.1 1,907 1.0

3. Finished goods and merchandise 6,607 3.6 6,533 3.6

4. Prepayments 119 0.1 357 0.2

28,081 15.1 30,632 16.8

II. Receivables and other assets

1. Trade receivables 41,373 22.2 43,412 23.9

2. Receivables from companies with which there is
a shareholding relationship 18 0.0 103 0.1

3. Other assets 8,047 4.3 5,950 3.3

49,438 26.6 49,465 27.2

III. Cash in hand, bank balances and cheques 24,624 13.2 21,650 11.9

102,143 54.9 101,747 55.9

C. Prepaid expenses 1,050 0.6 1,018 0.6

D. Deferred tax assets 5,575 3.0 5,273 2.9

185,975 100.0 181,854 100.0
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LIABILITIES 31/12/2023 31/12/2022

EUR thousand % EUR thousand %

A. Equity

I. Subscribed capital 15,255 8.2 15,255 8.4

II. Capital reserve 27,019 14.5 27,019 14.9

III. Revenue reserves 22,609 12.2 22,609 12.4

IV. Difference in equity from exchange rate conversion 154 0.1 68 0.0

V. Net retained profits 37,866 20.4 33,650 18.5

 102,903 55.3 98,601 54.2

B. Provisions

1. Provisions for pensions and similar obligations 48,827 26.3 47,686 26.2

2. Provisions for taxes 1,612 0.9 1,220 0.7

3. Other provisions 10,111 5.4 11,649 6.4

60,550 32.6 60,555 33.3

 

C. Liabilities

1. Liabilities to financial institutions 13 0.0 150 0.1

2. Prepayments received on account of orders 2,102 1.1 1,848 1.0

3. Trade payables 10,643 5.7 11,336 6.2

4. Other liabilities
(of which from taxes EUR 3,019 thousand; previous year: 
EUR 2,788 thousand) (including social security payments 
of EUR 297 thousand; previous year: EUR 209 thousand) 9,664 5.2 9,364 5.1

22,422 12.1 22,698 12.5

D. Prepaid expenses 100 0.1 0 0.0

185,975 100.0 181,854 100.0
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FIXED ASSETS Gross values acquisition/production costs Cumulative depreciation, amortisation and write-downs Book values

in EUR thousand 01/01/2023 Additions Reclassifications Disposals
Exchange rate

differences 31/12/2023 01/01/2023 Additions
Write-
downs Reclassifications Disposals

Exchange rate
differences 31/12/2023 31/12/2023 31/12/2022

I. Intangible assets

1. Concessions, industrial
property rights and similar
rights and assets as well as
licences for such rights
and assets 15,094 1,628 301 90 0 16,933 12,521 1,395 0 0 63 0 13,853 3,079 2,573

2. Goodwill 27,204 0 0 0 0 27,204 27,204 0 0 0 0 0 27,204 0 0

3. Prepayments 425 897 -301 0 0 1,021 0 0 0 0 0 0 0 1,021 425

42,723 2,525 0 90 0 45,158 39,725 1,395 0 0 63 0 41,057 4,100 2,998

II. Tangible assets

1. Real estate and buildings,
including buildings
on third-party land 104,895 477 0 4 4 105,363 62,489 1,982 0 0 4 4 64,461 40,902 42,406

2. Technical equipment
and machinery 83,019 7,023 3,627 623 0 93,046 68,197 5,183 0 0 619 0 72,761 20,285 14,822

3. Other equipment,
business stationery 23,838 4,823 106 1,354 -17 27,431 16,184 2,685 0 0 1,304 -8 17,572 9,859 7,655

4. Prepayments and assets
under construction 4,804 886 -3,733 0 0 1,957 0 0 0 0 0 0 0 1,957 4,804

216,556 13,209 0 1,981 -13 227,797 146,870 9,850 0 0 1,928 -4 154,794 73,003 69,687

III. Financial assets

1. Equity investments 1,131 1,368 0 0 0 2,499 0 2,395 0 0 0 0 2,395 104 1,131

1,131 1,368 0 0 0 2,499 0 2,395 0 0 2,395 104 1,131

260,410 17,102 0 2,071 -13 275,454 186,596 13,640 0 0 1,991 -4 198,246 77,207 73,816
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FIXED ASSETS Gross values acquisition/production costs Cumulative depreciation, amortisation and write-downs Book values

in EUR thousand 01/01/2023 Additions Reclassifications Disposals
Exchange rate

differences 31/12/2023 01/01/2023 Additions
Write-
downs Reclassifications Disposals

Exchange rate
differences 31/12/2023 31/12/2023 31/12/2022

I. Intangible assets

1. Concessions, industrial
property rights and similar
rights and assets as well as
licences for such rights
and assets 15,094 1,628 301 90 0 16,933 12,521 1,395 0 0 63 0 13,853 3,079 2,573

2. Goodwill 27,204 0 0 0 0 27,204 27,204 0 0 0 0 0 27,204 0 0

3. Prepayments 425 897 -301 0 0 1,021 0 0 0 0 0 0 0 1,021 425

42,723 2,525 0 90 0 45,158 39,725 1,395 0 0 63 0 41,057 4,100 2,998

II. Tangible assets

1. Real estate and buildings,
including buildings
on third-party land 104,895 477 0 4 4 105,363 62,489 1,982 0 0 4 4 64,461 40,902 42,406

2. Technical equipment
and machinery 83,019 7,023 3,627 623 0 93,046 68,197 5,183 0 0 619 0 72,761 20,285 14,822

3. Other equipment,
business stationery 23,838 4,823 106 1,354 -17 27,431 16,184 2,685 0 0 1,304 -8 17,572 9,859 7,655

4. Prepayments and assets
under construction 4,804 886 -3,733 0 0 1,957 0 0 0 0 0 0 0 1,957 4,804

216,556 13,209 0 1,981 -13 227,797 146,870 9,850 0 0 1,928 -4 154,794 73,003 69,687

III. Financial assets

1. Equity investments 1,131 1,368 0 0 0 2,499 0 2,395 0 0 0 0 2,395 104 1,131

1,131 1,368 0 0 0 2,499 0 2,395 0 0 2,395 104 1,131

260,410 17,102 0 2,071 -13 275,454 186,596 13,640 0 0 1,991 -4 198,246 77,207 73,816
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Sedus Stoll Group, Profit and Loss Statement
from 1 January to 31 December 2023

PROFIT AND LOSS STATEMENT 2023 2022

EUR thousand % EUR thousand %

1. Sales revenues 259,029 99.7 238,147 99.2

2. Increase or decrease in finished goods inventories
and work in progress 372 0.1 1,669 0.7

3. Other own work capitalised 428 0.2 259 0.1

Total operating revenue 259,829 100.0 240,075 100.0

4. Other operating income 
(of which from exchange rate conversion EUR 533 thousand;
previous year: EUR 722 thousand) 3,109 1.2 2,356 1.0

5. Cost of materials 

a) �Cost of raw materials, consumables and supplies  
and for externally sourced goods -101,150 -38.9 -100,136 -41.7

b) Cost of purchased services -6,887 -2.7 -6,202 -2.6 

-108,037 -41.6 -106,338 -44.3

6. Personnel expenses

a) Wages and salaries -64,962 -25.0 -56,941 -23.7 

b) �Social security payments and pension-related and support 
costs (including for old age pensions EUR 2,070 thousand;  
previous year: EUR 2,791 thousand) -15,235 -5.9 -14,471 -6.0

-80,197 -30.9 -71,412 -29.7

7. Depreciation of intangible assets relating to
fixed assets and tangible assets -11,245 -4.3 -9,506 -4.0

8.
 

Other operating expenses
(of which from exchange rate conversion EUR 596 thousand;
previous year: EUR 733 thousand) -51,967 -20.0 -49,978 -20.8

9. Income from other securities and loans from
financial assets 0 0.0 196 0.1

10. Other interest and similar income 180 0.1 5 0.0

11. Expenses for shareholdings in associated companies -2,399 -0.9 0 0.0

12. Interest and similar expenses
(including from the interest levied on provisions/accruals
EUR 484 thousand; previous year: EUR 1,298 thousand) -725 -0.3 -1,532 -0.6

13. Taxes on income
(including earnings from changes in deferred taxes
EUR 302 thousand; previous year: cost of EUR 1,038 thousand) -2,222 -0.9 -627 -0.3

14. Result after taxes 6,327 2.4 3,238 1.3

15. Other taxes -432 -0.2 -399 -0.2

16. Consolidated net income 5,895 2.3 2,839 1.2

17. Net retained profit from previous year 33,650 33,863

18. Dividend -1,678 -1,526

19. Profit carried forward 31,971 32,337

20. Appropriation to other revenue reserves 0 -1,526

21. Net retained profits 37,866 33,650
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1.  GENERAL INFORMATION
Sedus Stoll AG has its headquarters in Dogern and is regis-
tered in the commercial register at Freiburg i. Br. district court 
(Amtsgericht) (HRB 621114). 

2.  SCOPE OF CONSOLIDATION
Sedus Stoll AG holds majority direct equity interests (capital 
rights and voting rights) in four Group companies in Germany 
and nine foreign Group companies. In addition to Sedus Stoll 
AG, also included domestically in the consolidated financial 
statements in accordance with the provisions governing full 

consolidation are Klöber GmbH, Owingen, (since 1999) and 
Sedus Systems GmbH, Geseke (since 2002). The Hardship Fund 
(Fürsorgestiftung) of Sedus Stoll AG e.V., Dogern, is included 
in the consolidated financial statements as a fully consoli-
dated special purpose company, as the majority of risks and 
opportunities to affect the Hardship Fund (Fürsorgestiftung) 
of Sedus Stoll AG e.V., Dogern, are attributable to Sedus Stoll AG. 
Initial consolidation took place on 31 December 2012. This did 
not result in any consolidation differences.

The consolidated financial statements are published in 
the companies register (Unternehmensregister).

Notes to the Consolidated Financial Statements
of Sedus Stoll AG for the 2023 Financial Year

COMPANIES INCLUDED
IN THE CONSOLIDATED FINANCIAL STATEMENTS
IN LINE WITH FULL CONSOLIDATION PRINCIPLES

Capital share
to 31/12/2023

Equity
to 31/12/2023

% EUR thousand

	 1.	Sedus Stoll AG, Dogern – 69,318

	 2.	Klöber GmbH*, Owingen 100.0 5,000

	 3.	Sedus Systems GmbH*, Geseke 100.0 18,906

	 4.	Sedus Digital GmbH, Dogern 100.0 47

	 5.	Hardship Fund of Sedus Stoll AG e.V., Dogern 0.0 0

	 6.	Sedus Stoll S.A.R.L., Paris, France 100.0  7,421

	 7.	Sedus Stoll S.R.L., Cadorago, Italy 100.0 11,915

	 8.	Sedus Stoll Ges.m.b.H., Vienna, Austria 100.0 2,988 

	 9.	Sedus Stoll B.V., Zoetermeer, Netherlands 100.0 871

	10.	Sedus Stoll AG, Rickenbach, Switzerland 100.0 6,019

	11.	Sedus Stoll Ltd., London, Great Britain 100.0 2,297

	12.	Sedus Stoll B.V., Erembodegem-Aalst, Belgium 99.0 1,461

	13.	Sedus Stoll S.A., Madrid, Spain 100.0 577

	14.	Sedus Office Furniture LLC, Dubai, UAE 100.0 1,412

Shareholding not incorporated into the consolidated financial statements

	15.	nuwo GmbH, Berlin 3.01 -217**

Associated company included at equity

	16.	nuucon GmbH, Hamburg 31.9 -3,013

By agreement of 2/3 March 2022, Sedus Stoll AG granted nuwo GmbH a convertible loan for EUR 100 thousand with a fixed term to 30 June 2022,  
which was extended in July 2022 to 30 June 2023.

By notarised contract of 6 June 2023, the loan was converted to equity in nuwo GmbH, through which Sedus Stoll AG holds a 3.01 % share  
in the share capital of nuwo GmbH as at 31 December 2023.

*	 Pursuant to Section 264 (3) HGB, Klöber GmbH, Owingen, and Sedus Systems GmbH, Geseke, are not required to prepare, submit for audit and publish 
	 annual financial statements prepared in accordance with the German Commercial Code and a management report in accordance with the applicable 
	 regulations for stock corporations.

* *	 Previous year figures (31.12.2022).
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3. GENERAL INFORMATION ON THE CONSOLIDATED

FINANCIAL STATEMENTS, ACCOUNTING POLICIES AND

CONSOLIDATION METHODS

3.1. Accounting Policies
The regulations of the German Commercial Code (Handels-
gesetzbuch – HGB) for corporations regarding the classification 
and presentation of balance sheet and profit and loss items as 
per the German Accounting Directive Implementation Act 
(BilRUG) as well as the pertinent regulations of the German 
Stock Corporation Act (AktG) were applied in the preparation 
of the consolidated financial statements of Sedus Stoll AG 
for the 2023 financial year.

Assets and liabilities are valued according to HGB regula-
tions for corporations and the generally accepted principles 
of accounting.

The profit and loss statement is essentially structured in 
accordance with the provisions of Section 275 (2) HGB and 
therefore the total cost (nature of expense) method.

The accounts of subsidiaries and the parent company 
were uniformly balanced and evaluated in accordance with 
the following specified principles. 
The consolidated financial statement is presented in EUR 
thousand.
Valuation methods remain unchanged against the previous 
year.

3.2. Consolidation Methods, Exchange Rate Conversion
Consolidation Methods
The financial statements of the companies included in the 
consolidated financial statements were prepared as at the 
date of the consolidated financial statements. The financial 
year is the calendar year.

In the past, capital consolidation for Group companies 
used the book value method in accordance with Section 301 
of the HGB (old version). The new valuation method has been 
used since 2010 in accordance with Section 301 of the HGB. 

The foreign subsidiaries, with the exception of Sedus 
Office Furniture LLC, were initially consolidated as at 1 January 
1995 when the consolidated financial statements were pre-
pared for the first time. Initial consolidation of Sedus Office 
Furniture LLC was effected on 1 June 2019. Reflecting its nature 
as a net loss carry forward, positive goodwill resulting from 
consolidation is accordingly offset against Group reserves. 

Any negative goodwill is added to the Group’s reserves to 
reflect its nature as a retained profit and revenue reserve.

Receivables and liabilities and also income and expenses 
between consolidated companies are mutually offset. Intra-
group results were eliminated.

The Klöber companies acquired as at 1 January 1999 were 
initially consolidated on the date the shares were acquired. 
This resulted in carrying amounts in excess of the parent’s 
share of equity amounting to EUR 23,010 thousand. Propor-
tionate hidden reserves of EUR 3,715 thousand were realised, 
allocated to the relevant assets and written down with those 
assets over the anticipated useful life of 20 years. The remain-
ing difference amounting to EUR 19,295 thousand was reported 
as goodwill and reduced by straight-line amortisation over 
the expected useful life of 15 years.

Sedus Stoll AG acquired the remaining 30 % interest in 
Klöber Holding GmbH in the 2003 financial year, effective 
1 January 2003. The proportionate remaining 30 % in hidden 
reserves of EUR 1,592 thousand were also realised in this con-
nection. Write-downs on the additionally resulting goodwill 
from this first consolidation of EUR 2,300 thousand and the 
additionally uncovered hidden reserves of EUR 1,592 thousand 
were distributed on a scheduled straight-line basis over the 
anticipated residual useful life of 20 years and fully written 
down as an unscheduled item in the 2018 financial year. 
Klöber Holding GmbH was merged with Sedus Stoll AG in the 
2008 financial year.

Sedus Systems GmbH, Geseke, acquired as at 1 January 
2002, was initially consolidated on the date the shares were 
acquired. This resulted in carrying amounts in excess of the 
parent’s share of equity amounting to EUR 11,233 thousand. 
Proportionate hidden reserves of EUR 3,896 thousand were 
realised on the land and on industrial and administrative 
buildings, allocated to the relevant assets and written down 
with those assets over the anticipated useful life of 20 years. 
The remaining difference amounting to EUR 7,337 thousand 
was reported as goodwill and reduced by straight-line amor-
tisation over the expected useful life of 15 years.
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Exchange Rate Conversion
Transactions in foreign currencies are generally recorded at 
the historical exchange rate at the time of initial booking. 
Foreign currency receivables and liabilities are valued at the 
average market price or the respective less favourable rate 
on the reporting date. With terms of up to one year, the 
implementation and purchase cost principles are not applied 
in the valuation in accordance with Section 256a of the HGB. 
To the extent that foreign currency positions are hedged, 
valuation is at the corresponding hedging rate.

Financial statements of foreign Group companies that are 
not prepared in euros are translated at the relevant average 
spot exchange rate on the balance sheet date for balance 
sheet items or, in the case of equity, at the relevant historical 
rates. The balances of other income and expenses in the 
profit and loss statement were translated at averaged annual 
exchange rates. Differences arising from the translation of 
balance sheets following the translation of equity at histor-
ical exchange rates or the translation of the annual result at 
average exchange rates are recorded as a separate equity 
item not recognised in profit or loss in accordance with 
Section 308a HGB. Currency differences arising from the 
elimination of intercompany profits were recognised directly 
in equity. 

3.3. Fixed Assets
Acquired intangible assets are charged to assets at acquisition 
cost and, if subject to wear and tear, adjusted in accordance 
with their anticipated useful life and scheduled amortisation 
(straight-line method) or are reduced by unscheduled write-
downs in the case of expected permanent impairment. 
Amortisation in the year of acquisition is calculated pro rata 
temporis.

Goodwill is amortised based on long-term utilisation 
using the straight-line method over the anticipated useful 
life of 15 years. Unscheduled write-downs are charged to the 
lower of cost or market/fair value in the event of expected 
permanent impairment. 

Tangible assets are valued at acquisition or production 
costs less scheduled depreciation or unscheduled depre
ciation in the event of expected permanent impairment. 
Scheduled write-downs take account of the technical and 
economic loss of value due to wear and tear. Capital addi-
tions after 1 January 2010 are essentially written down on a 
straight-line basis pro rata temporis. Until 31 December 2018, 
minor assets with a value of EUR 251 to EUR 1,000 were 
grouped into an annual summary item that was depreciated 
at the rate of one fifth in the year set up, and by a further 
fifth over each of the next four financial years. Starting on 
1 January 2019, minor assets with a value of EUR 250 to EUR 800 
will be immediately depreciated in the year of their purchase. 
Assets with a value of up to EUR 250 are recognised directly 
as an expense in the year of acquisition or production. 
Additions to acquisition and production costs do not con-
tain any capitalised interest on borrowed capital in the 
financial year.

The straight-line depreciation method is exclusively used 
for movable tangible assets. 

Prepayments for intangible and tangible assets are 
carried at the respective nominal amount. 

The investment in financial assets is valued at the lower 
of acquisition cost or current fair value in accordance with 
Section 285 No. 11 HGB.

Valuation of assets is not effected by means of offsetting 
transferred tax-free reserves where an alternative option is 
exercised.

The regular useful lives are as follows:

Asset class
Useful life
in years

Land and buildings 15 – 33

Technical equipment and machinery 4 – 15

Operating and business equipment 8 – 13

Software 4 – 7
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3.4. Current Assets
Current assets are carried at the lower of cost or market value.

Raw materials, consumables and supplies are valued at 
moving average prices pursuant to Section 256 HGB under 
application of the lower of cost or market value principle. 

Finished goods and work in progress are uniformly 
measured at the capitalised cost of production pursuant to 
Section 255 (2) HGB. In addition to individual material costs, 
they include proportional material overheads and direct 
labour costs plus manufacturing overheads (cost of own work). 
As in the previous year, discounts for non-marketability as 
per the range of coverage procedure were applied for work 
in progress and finished goods. To determine the loss-free 
valuation, fair value is applied to the finished products in so 
far as this is lower.

The average cost method is applied to determine the 
acquisition cost of goods.

Prepayments for inventories are carried at the respective 
nominal amount.

Adequate write-downs are charged for slow-moving and 
technically obsolete inventories.

Receivables and other assets are carried at their nomi-
nal value less appropriate valuation allowances. A global 
valuation allowance of 1% for both domestic and foreign 
receivables was applied for trade receivables not covered by 
credit insurance to cover the general default and credit risk. 
Non-interest-bearing medium- or long-term receivables are 
discounted at the cash value. Pension liability insurance 
entitlements that are accessible to external third parties 
are valued on the basis of information from the insurer 
with the respective asset value (coverage capital) on the 
reporting date. 

Liquid funds are carried at nominal value. Foreign cur-
rency bank balances are translated at the average spot 
exchange rate as at the balance sheet date.

3.5. Prepaid Expenses
Payments effected before the balance sheet date are recog-
nised as prepaid expenses if they represent expenses for a 
specific period after this date. 

3.6. Deferred Taxes
Deferred taxes are determined for timing differences 
between commercial accounting and tax accounting valua-
tions of respective balance sheet items and expected tax 
loss carryforwards that can be used within the next five 
years. Additional deferred taxes arise from consolidation. 
Deferred taxes are determined on the basis of the earnings 
tax rate applicable for the respective individual company. 
A significant proportion of deferred taxes relates to Sedus 
Stoll AG with a tax rate of 28.4 % and Sedus Systems GmbH 
with a commensurate rate of 30.8 %. The combined earnings 
tax rate comprises corporation tax, solidarity surcharge and 
business tax. Deferred tax assets were generated in the 
financial year.

3.7. Equity
Subscribed capital is carried at nominal value.

3.8. Provisions
Provisions for pensions and similar obligations cover the 
obligations arising from entitlements and current pensions 
on the basis of company agreements and individual commit-
ments to former shareholders and members of the board as 
well as capital provision obligations based on individual 
commitments to employees and the board on the basis of 
deferred compensation. The pension provisions have been 
valued on the basis of actuarial calculations, taking account 
of the guideline tables 2018 G by Prof. Dr. Heubeck. The pro-
jected unit credit method has been used as the valuation 
procedure for the active beneficiaries. For the beneficiaries 
and pensioners who have left with vested entitlements, the 
settlement amount applied is the cash value of the future 
pension payment. Provisions for obligations similar to 
pensions were discounted on a flat-rate basis using the 
published average market interest rate of the past seven 
years resulting from an assumed residual term of 15 years 
(Section 253 [2], sentence 2 HGB). 
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The inventory date for pension obligations is 1 October 2023.  
As at the inventory date for pension obligations, a projected 
interest rate on 31 December of 1.83 % was used for measure-
ment of the pension obligations. As at 31 December 2023, the 
interest rate had changed by 0.01 of a percentage point to 
1.82 %. This did not lead to any significant changes. In deter-
mining the provisions for pensions and similar obligations, 
annual adjustments to current pensions pursuant to Section 
16 BetrAVG (Occupational Pensions Act) of 1.0 % or 2.25 % and 
annual income increases of 2.50 % are applied.

Pursuant to Art. 75 (6) EGHGB rev. (Introductory Act to the 
Commercial Code), the revised version of Section 253 HGB is 
applicable for the first time in the annual financial statements 
of the company to 31 December 2016. As at 31 December 2023 
this amounts to provisions for pensions of EUR 48,827 thou-
sand. This amount is EUR 388 thousand (difference) below 
the pension provision value that would have resulted to 
31 December 2023 under application of the seven-year average 
interest rate.

As at the reporting date of 31 December 2022, the freely 
available provisions plus profits carried forward exceed the 
total figure excluded from distribution (difference). Accord-
ingly, a limit on dividend payouts does not apply.

Obligations arising from pensions and similar obligations 
are offset against those assets that are exclusively intended 
for the fulfilment of pension and similar obligations and are 
not accessible to external third parties (so-called covered 
funds). The committed, pledged and insolvency-proof covered 
funds are valued at the current fair value. The fair values of 
the covered funds are valued on the basis of information from 
the insurer with the respective asset value (coverage capital) 
on the reporting date.

Foreign companies effected pension provisions in accor
dance with similar principles, taking national regulations into 
account. A revaluation of foreign provisions according to 
German principles was not undertaken in view of the marginal 
volume. 

With effect to the reporting date of 1 October 2023, obli-
gations pertaining to anniversary bonuses, partial retirement 
and capital obligations resulting from deferred compensation 
were also calculated. 

The average market interest rate over the past seven years 
of 1.76 % p.a. on 1 October 2023 set by the German Bundes-
bank was used as a basis for the valuation of the anniversary 
provisions effected in accordance with the projected unit 
credit method, under application of an assumed residual term 
of 15 years. As at 31 December 2023, the interest rate had 
changed by 0.02 of a percentage point to 1.74 %. This develop-
ment did not lead to any significant changes. In addition, a 
future annual rise in income of 2.50 % and an annual rise in the 
statutory contribution ceiling of 2.25 % have been assumed. 
The probability of fluctuation was also considered.

The calculation of provisions for obligations from part-
time employment prior to retirement following the IDW RS 
HFA 3 statement of 19 June 2013 assumes an average market 
interest rate of 1.0 % and an annual income movement of 
2.50 %.

Provisions for taxes and other provisions were calculated 
in consideration of recognised risks and uncertain liabilities. 
Valuation is based on the settlement amount required to cover 
future payment obligations as established by reasonable 
commercial assessment. Future price and cost increases are 
considered in so far as sufficient objective indication of the 
occurrence of such exists.

3.9. Liabilities
Liabilities are carried at the settlement amount.

Prepayments for orders are carried at the respective 
nominal amount.

3.10. Prepaid Expenses
Payments effected before the balance sheet date are recog-
nised as deferred income items if they represent income for 
a specific period after this date.

4.  BALANCE SHEET AND PROFIT AND LOSS
STATEMENT DISCLOSURES

4.1. Fixed Assets
The development of fixed assets from 1 January 2023 to 
31 December 2023, including the cumulative cost of acquisi-
tion and production and the cumulative write-downs is set 
out in the expanded description of the movement schedule. 
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Liquid Funds 
Liquid funds of EUR 24,624 (previous year: EUR 21,650 thou-
sand) comprise a figure of EUR 19,503 thousand in relation 
to Sedus Stoll AG, EUR 4,576 thousand in relation to domestic 
and foreign subsidiaries, EUR 544 thousand in relation to 
Sedus Systems GmbH and EUR 1 thousand in relation to 
Klöber GmbH.

4.3. Deferred Tax Assets
As at the reporting date, a deferred tax asset amounting to 
EUR 5,575 thousand resulted after netting deferred tax 
assets and liabilities (total difference analysis). The differ-
ences between the commercial and tax balance sheets, and 

from the consolidation which produced the deferred tax 
liabilities, resulted predominantly from divergent deprecia-
tion, amortisation and write-downs and from realised hidden 
reserves (properties and buildings). Deferred tax liabilities 
on the realised hidden reserves were created following the 
first-time application of BilMoG on 1 January 2010 for the 
amount of EUR 1,400 thousand and result from the initial 
consolidation of Sedus Systems GmbH and Klöber GmbH. 
These deferred taxes were offset against revenue reserves 
without recognition in profit or loss in accordance with 
Art. 67 (6), sentence 1 EGHGB. Recognised deferred tax assets 
on tax loss carryforwards of subsidiaries amounting to EUR 
37 thousand were taken into account. 

The following receivables are due by 31 December 2023:

RECEIVABLES AND OTHER ASSETS
Remaining term

up to 1 year
Remaining term
more than 1 year

In total
2023

In total
2022

in EUR thousand

1. �Trade receivables 41,365 8 41,373 43,412

2. �Receivables from companies with which there is a 
shareholding relationship 18 0 18 103

3. �Other assets 7,935 112 8,047 5,950

49,318 120 49,438 49,465

Receivables from companies with which there is a shareholding relationship relate exclusively to trade receivables.

Other assets comprised the following items as at the balance sheet date:

OTHER ASSETS 2023 2022

in EUR thousand

Business tax credit 2,085 1,936

Corporation tax credits 3,319 2,285

Creditors with debit accounts 888 604

Rental deposits 309 297

VAT refund 8 8

Supplier bonuses 252 225

Capitalised surrender values of pension liability insurance policies 111 114

Loans to third parties 0 102

Other assets 1,075 380

Total 8,047 5,950

4.2. Current Assets
Receivables and Other Assets
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Deferred taxes were balanced as follows:

BALANCE OFDEFERREDTAXES 31/12/2023 31/12/2022

in EUR thousand

Deferred tax assets 5,897 5,614

Deferred tax liabilities -322 -341

Balance 5,575 5,273

4.4. Equity
The share capital of Sedus Stoll AG as at 31 December 2022 
stood at EUR 15,255 thousand and is divided into 305,105 
registered ordinary shares/no-par value shares with a 
nominal value of EUR 50.00/share. Share certificates have not 
yet been issued; the company has given the shareholders 
interim certificates. 
The revenue reserve amounts to EUR 27,019 thousand. 

Revenue reserves exclusively concern other revenue 
reserves and are composed of the following:

REVENUE RESERVES 31/12/2023 31/12/2022

in EUR thousand

Revenue reserves for 
Sedus Stoll AG 24,243 24,243

Deferred tax liabilities
Taxes based on BilMoG -1,400 -1,400

Goodwill resulting from
initial consolidation -223 -223

Legal reserve -11 -11

Revenue reserves of the Group 22,609 22,609

Changes in consolidated net earnings were as follows:	

CONSOLIDATED NET EARNINGS 31/12/2023 31/12/2022

in EUR thousand

Consolidated net earnings 
1 January 33,650 33,863

Dividend -1,678 -1,526

Consolidated net income 5,895 2,839

Appropriation to other 
revenue reserves 0 -1,526

Consolidated net earnings 31 Dec. 37,866 33,650

A proposal will be made to the annual general meeting 
for distribution of EUR 2,288 thousand from the Sedus Stoll AG 
net retained profits of EUR 2,801 thousand reported as at 
31 December 2023. The remaining EUR 513 thousand is to be 
carried forward to new account.

4.5. Provisions
Provisions for Pensions and Similar Obligations
The requisite settlement amount calculated in accordance with 
the projected unit credit method for the pension liabilities 
financed through the pension fund amounted to EUR 10,971 
thousand as at 31 December 2023. The settlement amount 
exceeded fund assets as at 31 December 2023 by EUR 3,440 
thousand, in turn giving rise to a shortfall of indirect pension 
commitments of EUR 7,531 thousand as at 31 December 2023. 

Other provisions essentially comprise provisions for per-
sonnel expenses (EUR 6,969 thousand), guarantees (EUR 952 
thousand), incoming invoices (EUR 785 thousand), impending 
losses (EUR 126 thousand) and Supervisory Board remunera-
tion (EUR 203 thousand).
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Liabilities to financial institutions totalling EUR 13 thou-
sand are secured by land charges on the Dogern and Geseke 
production sites.

Standard retention of title applies to liabilities to suppliers.

Other liabilities breakdown as follows:

OTHER LIABILITIES in EUR thousand

Sedus Stoll AG 6,237

Foreign subsidiaries 2,225

Sedus Systems GmbH 1,065

Klöber GmbH 131

Sedus Digital GmbH 6

Total 9,664

Of the total amount of other liabilities, EUR 3,019 thousand 
relate to tax liabilities (previous year: EUR 2,788 thousand) 
and EUR 297 thousand to social security obligations (previous 
year: EUR 209 thousand). 

Obligations arising from staff loans, profit sharing and 
management bonuses totalling EUR 3,531 thousand listed 
under other liabilities and the corresponding obligations 
posted under pension provisions of EUR 6,413 thousand are 
secured by bank guarantees that are, in turn, collateralised 
by land charges.

4.7. Contingent Liabilities and Other Financial Obligations
Contingent Liabilities
In accordance with Section 298 (1) in conjunction with Sec-
tions 251 and 268 (7) HGB, there are no contingent liabilities 
that are not reported in the consolidated balance sheet or 
disclosed elsewhere.

Other Financial Obligations
The total amount of other financial obligations under rental 
and lease agreements is EUR 6,491 thousand and is attribut-
able to Sedus Stoll AG (EUR 2,510 thousand), Klöber GmbH 
(EUR 111 thousand) and the foreign subsidiaries (EUR 3,870 
thousand).

4.8. Financial Instruments
To hedge against foreign currency risks arising from planned 
sales transactions denominated in GBP, CHF, AED and USD, 
forward exchange transactions are concluded on a case by 
case basis. The purpose of these transactions is to reduce 
market risk arising from the changes in currency movements 
for payment flows transacted in foreign currency. Derivative 
financial instruments are not used for commercial or specu-
lative purposes. We assume with great probability that the 
hedged transactions will occur, as these are routine trans-
actions and the hedge is significantly less than the planned 
total volume of incoming foreign currency. Furthermore, the 
use of derivative financial instruments is subject to clearly 
defined rules and strict internal controls.

LIABILITIES
Remaining term

up to 1 year
Remaining term
more than 1 year

Remaining term
> 5 years

In total
2023

in EUR thousand (previous-year values are given in brackets)

1. �Liabilities to financial institutions 13 (37) 0 (113) 0 (0) 13 (150)

2. �Prepayments received on account of orders 2,102 (1,848) 0 (0) 0 (0) 2,102 (1,848)

3. �Trade payables 10,643 (11,336) 0 (0) 0 (0) 10,643 (11,336)

4. Other liabilities 6,382 (5,881) 3,282 (3,483) 918 (924) 9,664 (9,364)

Total 19,140 (19,102) 3,282 (3,596) 918 (924) 22,422 (22,698)

4.6. Liabilities
The remaining terms of liabilities are as follows:
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4.10. Breakdown of Sales Revenues According to Regions
Consolidated sales revenues breakdown regionally as follows:

SALES REVENUES ACCORDING 
TO REGIONS

2023 2022

in EUR thousand

Germany 136,455 128,735

France 23,757 23,062

Italy 24,888 23,003

Austria 17,886 13,876

Netherlands 5,484 6,248

Switzerland 11,002 8,523

Great Britain 10,548 9,432

Belgium 11,205 9,351

Spain 2,636 3,093

Dubai 8,906 5,874

Other abroad 6,262 6,949

Exports 122,574 109,412

Total 259,029 238,147

The export ratio amounts to 47.3 % (previous year: 45.9 %).

4.11. Breakdown of Sales Revenues According to Business Unit
Consolidated sales revenues breakdown according to business
unit as follows:

SALES REVENUE ACCORDING
TO BUSINESS UNIT

2023 2022

in EUR thousand

Sedus Seating 109,695 103,328

Sedus Systems 119,855 108,894

Klöber 20,209 19,419

Trade goods 9,270 6,506

Total 259,029 238,147

The nominal volume of the forward exchange operations 
concluded to hedge foreign currency transactions came to 
EUR 8,989 thousand on 31 December 2023 with current fair 
values of EUR 8,865 thousand (positive market values of EUR 
2 thousand and negative market values of EUR 125 thousand). 
Hedged forward exchange operations to 31 December 2023 
relate to scheduled forward exchange sales in Swiss francs, 
pound sterling and US dollars.

Current fair values of the derivative financial instruments 
are determined using valuation methods customary in the 
market, taking into account the available market data (market 
values) on the valuation date. Foreign exchange contracts are 
valued individually on the basis of the exchange amount at 
the current forward market rates on the reporting date com-
pared to the agreed forward and contract rates. The forward 
market rates are determined by the spot price, taking account 
of the forward premiums and discounts.

4.9. Cash Flow Statement
The cash flow statement was prepared under application of 
accounting standard No. 21 ‘Cash flow statement’ (DRS 21). 
Investments impacting on cash flow primarily comprise 
investments in intangible assets (EUR 2,525 thousand), 
investments in buildings, technical plant and machinery 
(EUR 13,209 thousand) and investments in financial assets 
(EUR 1,372 thousand), and within the scope of fixed-term 
deposits (EUR 3,000 thousand). Repayment of borrowings 
accounted for a total of EUR 137 thousand, and the dividend 
payout to shareholders of Sedus Stoll AG was EUR 1,678 
thousand. Cash and cash equivalents comprise liquid funds 
less fixed-term deposits with an original term of > 3 months:

FINANCIAL RESOURCE FUND 31/12/2023 31/12/2022

in EUR thousand

Financial resource funds
in acc. with DRS 21 21,624 21,650

Fixed deposits with an
original term > 3 months 3,000 0

Liquid funds acc. to balance sheet 24,624 21,650
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4.12. Other Operating Income
The other operating costs are made up as follows:

OTHER OPERATING INCOME 2023 2022

in EUR thousand

Income from the sale and value recovery
of securities from financial assets 0 249

Reversal of provisions 498 345

Profits from exchange rate conversion 533 722

Reversal of specific and global
valuation allowances 27 24

Income from previous years 423 378

Other miscellaneous income 1,628 638

Total 3,109 2,356

Prior-period income amounting to EUR 921 thousand is 
included in other operating income (previous year: EUR 723 
thousand).

4.13. Depreciation, Amortisation and Write-Downs
Scheduled depreciation on intangible assets and on  
tangible assets is EUR 11,245 thousand (previous year: 
EUR 9,506 thousand). 

4.14. Other Operating Expenses
Other operating expenses amounting to EUR 51,967 thousand 
(previous year: EUR 49,978 thousand) are primarily attributable 
to the following:

OTHER OPERATING EXPENSES 2023 2022

in EUR thousand

Operating costs 22,904 21,009

Selling costs 20,274 19,804

Administrative costs 4,668 4,227

Incidental staff costs 2,344 3,007

Expenses resulting from exchange rate
conversion 596 733

Loss from disposal of securities held
as financial assets 0 432

Expenses VV bank charges and costs 0 11

Other miscellaneous expenses 1,181 755

Total 51,967 49,978

Other operating expenses include prior-period expenses 
of EUR 485 thousand (previous year: EUR 482 thousand).

4.15. Research and Development Expenses
The costs for research and development amounted to EUR 
5,733 thousand (previous year: EUR 5,177 thousand) in the 
financial year.

4.16. Income from other Securities and Loans from
Financial assets
The income relates to dividends and interest income gener-
ated within the scope of asset management.

4.17. Expenses for Shareholdings in Associated Companies 
An unscheduled write down of EUR 2,395 thousand relating 
to the shareholding in nuucon GmbH, Hamburg, was effected 
in the financial year.
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4.18. Interest and Similar Expenses
Costs associated with the change in underlying interest rate 
for the valuation of the pension and anniversary provisions are 
reported under ‘Interest and similar expenses’. The increase 
in the assumed interest rate from 1.79 % to 1.83 % generated 
expenses of EUR 482 thousand in the reporting year.

4.19. Taxes on Income
These taxes include corporation tax, trade tax and the soli-
darity surcharge within Germany, and the equivalent 
income-related taxes abroad. They are calculated according 
to the pertinent tax regulations applicable to each company.

Furthermore, on balance, income from deferred tax effects 
amounted to EUR 302 thousand in the 2023 financial year 
(previous year: income EUR 1,038 thousand). This resulted from 
the elimination of intercompany profits and losses affecting 
the operating result and other recognition differences under 
commercial and tax law. 

4.20. Other Taxes
Other taxes include real estate tax and vehicle tax as well as 
flat-rate wage tax assumed by the employer.

5.  EMPLOYEES 
The average number of employees (excluding board members
and managing directors) in the Sedus Stoll Group across all 
quarters is as follows: 

NUMBER OF EMPLOYEES 2023 2022

Sedus Stoll AG, Dogern

Salaried employees 248 228

Hourly-paid employees 257 234

505 462

Klöber GmbH, Owingen

Salaried employees 63 61

Hourly-paid employees 44 37

107 98

Sedus Systems GmbH, Geseke

Salaried employees 129 122

Hourly-paid employees 238 206

367 328

Consolidated foreign
Group companies

Salaried employees 98 87

98 87

Sedus Stoll Group 1,078 975

In the 2023 financial year, 58 employees were also trainees 
(previous year: 63 employees).
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6.  ADDITIONAL INFORMATION

6.1. Members of the Management Board

• �Daniel Kittner, Stutensee (Engineering/Development/ 
Marketing/Sales, from 1.9.2023 Speaker of the Board)

• �Cornel Spohn, Häusern (Finance/Human Resources/IT)

• �Christoph Kargruber, A-Steinach (Marketing/Sales)  
to 10.1.2023

The Management Board’s total remuneration for the 2023 
financial year was EUR 1,426 thousand. A provision of EUR 
8,998 thousand is held for pension obligations to retired 
members of Sedus Stoll AG’s Management Board and their 
surviving relatives. Total payments to this group amounted 
to EUR 425 thousand in financial year 2023.

6.2. Members of the Supervisory Board

Chairman of the Supervisory Board:

• �Dr. Klaus Eisele, Stuttgart (Banker)

Shareholder Representatives:	

• �Ulrich Behrens, Wittnau  
(Auditor and tax advisor) 
(Deputy Chairman)

• �Werner Blanke, Anröchte (Banker)  
to 19.6.2023

• �Heinz Gerteiser, Albbruck (Graduate industrial engineer)

• �Andrea Wisk, Lippstadt (Graduate interior designer)  
from 19.6.2023

 

Employee Representatives:

• �Herbert Ebner, Höchenschwand  
(Chairman of the Works Council of Sedus Stoll AG)

• �Wolfgang Kautz, Geseke  
(Chairman of the Works Council of Sedus Systems GmbH)

Total remuneration for the Supervisory Board in the 2023 
financial year was EUR 203 thousand.

6.3. Other Disclosures
Transactions with associated persons were handled under 
the customary terms.

Auditors’ fees amounted to EUR 306 thousand for the Sedus 
Stoll Group (previous year: EUR 356 thousand) and relate to 
audit services of EUR 228 thousand (previous year: EUR 215 
thousand) and tax advisory services of EUR 78 thousand 
(previous year: EUR 141 thousand). 

6.4. Events Occurring After the Reporting Date
(Supplementary Statement)
No significant events occurred after the reporting date.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Dogern, 9 April 2024

Sedus Stoll Aktiengesellschaft
The Management Board

________________________	 __________________________________
Daniel Kittner 	 Cornel Spohn
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STATEMENT OF CHANGES IN EQUITY TO 31/12/2023

As at
31/12/2022

Group
annual profit

2023

Currency
changes

Other
changes

Profit-related
dividend

As at
31/12/2023

in EUR thousand

Subscribed capital
of Sedus Stoll AG 15,255 – – – – 15,255

Capital reserve
of Sedus Stoll AG 27,019 – – – – 27,019

Revenue reserve 22,350 – – – – 22,350

Goodwill from
initial consolidation 261 – – – – 261

Difference in equity from
exchange rate conversion 68 – 85 – – 154

Net retained profits/
net accumulated losses 33,650 5,895 – – -1,678 37,866

Equity pertaining
to parent company 98,601 5,895 85 – -1,678 102,903

Non-controlling interests – – – – – –

Group equity 98,601 5,895 85 0 -1,678 102,903

STATEMENT OF CHANGES IN EQUITY TO 31/12/2022

As at
31/12/2021

Group
annual profit

2022

Currency
changes

Other
changes

Profit-related
dividend

As at
31/12/2022

in EUR thousand

Subscribed capital
of Sedus Stoll AG 15,255 – – – – 15,255

Capital reserve
of Sedus Stoll AG 27,019 – – – – 27,019

Revenue reserve 20,824 – – 1,526 – 22,350

Goodwill from
initial consolidation 261 – – – – 261

Difference in equity from
exchange rate conversion 81 – -14 – – 68

Net retained profits/
net accumulated losses 33,863 2,839 – -1,526 -1,526 33,650

Equity pertaining
to parent company 97,302 2,839 -14 – -1,526 98,601

Non-controlling interests – – – – – –

Group equity 97,302 2,839 -14 0 -1,526 98,601

STATEMENT OF CHANGES IN EQUITY
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CASH FLOW STATEMENT 2023 2022

EUR thousand EUR thousand

1. Profit for the period (consolidated net income) 5,895 2,839

2. + Depreciation on fixed assets 13,643 9,506

3. +/- Increase/reduction in pension provisions 648 1,233

4. Cash flow 20,186 13,578

5. +/- Increase/reduction in other provisions -1,137 3,475

6. -/+ Increase/reduction in inventories 2,551 -9,722

7. -/+ Increase/reduction of total trade accounts receivable 2,039 -8,210

8. -/+ Increase/reduction in other assets not allocable to investment or financing activities -2,044 44

9. +/- Increase/reduction in trade liabilities and other liabilities not allocable to investment 
or financing activities -38 2,879

10. -/+ Profit/loss from the disposal of fixed assets -105 -192

11. +/- Interest costs/interest income and dividends 545 1,331

12. +/- Income tax expenses/income 2,222 627

13. - Income tax payments -2,523 -1,665

14. Cash flow from operating activities (lines 1 – 13) 21,696 2,145

15. - Cash outflow for investments in intangible assets -2,525 -923

16. + Proceeds from the disposal of tangible assets 185 288

17. - Cash outflow for investments in tangible assets -13,209 -15,356

18. + Proceeds from the disposal of financial assets 0 28,868

19. - Cash outflow for investments in financial assets -1,372 -1,131

20. - Cash outflow for financial resources within the scope of short-term disposals -3,000 0

21. + Interest received 179 5

22. + Dividends received 1 196

23. Cash flow from investment activities (lines 15 – 22) -19,741 11,947

24. - Cash outflow for repayment of loans -137 -63

25. - Interest paid -241 -234

26. - Dividends paid out to Sedus Stoll AG shareholders -1,678 -1,526

27. Cash flow from financing activities (lines 24 – 26) -2,056 -1,823

28. = Total operational changes in cash and cash equivalents (sum of lines 14, 23 and 27) -102 12,269

29. +/- Effect of exchange rate changes on cash and cash equivalents 76 -14

30. Opening cash and cash equivalents 21,650 9,395

31. Closing cash and cash equivalents 21,624 21,650

Cash Flow Statement
The Cash Flow Statement shows how the Sedus Group’s cash 
and cash equivalents have changed during the year under 
review as a result of inflows and outflows of funds. In this  

 
Cash Flow Statement, cash flows are divided into operating 
activities, investment activities and financing activities.
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INDEPENDENT AUDITOR’S REPORT

according to these requirements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to 
serve as a basis for our audit opinions regarding the con-
solidated financial statements and the Group management 
report.

Other Information
The legal representatives are responsible for other infor-
mation.
Other information comprises the annual report obtained by us 
– without further cross-reference to external information – 
prior to the date of this audit report, excluding the audited 
consolidated financial statements, the audited Group manage-
ment report and our audit report.
Our audit opinions regarding the consolidated financial 
statements and the Group management report do not extend 
to the other information; consequently we do not provide an 
audit opinion or any other form of audit conclusion in relation 
to such.
In conjunction with our audit, our responsibility is to read the 
aforementioned other information and consider whether this 
other information

• �contains material inconsistencies when compared to the 
consolidated financial statements, audited group manage-
ment report information or knowledge gained by us during 
the audit, or

• �otherwise appears to be materially misrepresented.

Responsibility of the legal representatives and the Super­
visory Board for the consolidated financial statements and 
the Group management report
The legal representatives are responsible for the prepara-
tion of consolidated financial statements that comply with 
German commercial law in all material aspects, and must 
ensure that the consolidated financial statements provide a 
true and fair presentation of the net assets, financial posi-
tion and results of operations of the Group in accordance with 
German principles of proper accounting. The legal represen
tatives are also responsible for the internal controls they 
deemed necessary, in accordance with German principles 
of proper accounting, in order to enable the preparation 
of  consolidated financial statements that are free from 
material misstatement, whether due to fraudulent practices 
(manipulation of the financial reporting and asset mis
appropriation) or error. 

Audit opinions
We have audited the consolidated financial statements 
prepared by Sedus Stoll Aktiengesellschaft, Dogern, and its 
subsidiaries (the Group), comprising the consolidated 
balance sheet as at 31 December 2023, the consolidated profit 
and loss statement, the consolidated statement of changes 
in equity and the consolidated cash flow statement for the 
financial year from 1 January to 31 December 2023. We also 
audited the notes to the consolidated financial statements, 
including the presentation of accounting and valuation 
principles. In addition, we have audited the Group manage-
ment report prepared by Sedus Stoll Aktiengesellschaft for 
the financial year from 1 January to 31 December 2023. 
In our opinion, based on the findings of our audit,

• �in all material aspects, the attached consolidated financial 
statements comply with the provisions of German com-
mercial law, and, in accordance with German principles of 
proper accounting, give a true and fair view of the net 
assets and financial position of the Group on 31 December 
2023 as well as the results of operations for the financial 
year from 1 January to 31 December 2023: in addition,

• �the enclosed Group management report provides an 
accurate presentation of the Group’s position as a whole. 
In all material aspects, this Group management report is 
consistent with the consolidated financial statements, 
complies with German statutory provisions and accu-
rately illustrates the opportunities and risks of future 
development. 

In accordance with Section 322 (3) sentence 1 HGB, we hereby 
declare that our audit has not given rise to any reservations 
regarding the accuracy of the consolidated financial state-
ments and the Group management report.

Basis for our audit opinions
We conducted our audit of the consolidated financial state-
ments and the Group management report in accordance 
with Section 317 of the German Commercial Code (HGB) and 
German principles of proper auditing promulgated by the 
Institut der Wirtschaftsprüfer (Institute of Public Auditors in 
Germany, IDW). Our responsibilities with regard to these 
laws and principles is described in greater detail in the 
‘Responsibility of the auditor for the audit of the consoli-
dated financial statements and the Group management 
report’ section of our audit report. In accordance with provi-
sions of German commercial law and our professional Code 
of Conduct, we are independent of the Group companies and 
have fulfilled our other professional obligations in Germany 

INDEPENDENT AUDITOR’S REPORT
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In the preparation of the consolidated financial statements, 
the legal representatives are responsible for assessing 
the ability of the Group to continue its business activities. 
Furthermore, they are responsible for providing information on 
pertinent issues that are related to continuing the Group’s 
business activities. In addition, they are responsible for 
preparing a balance sheet for the continuation of business 
activities on the basis of the accounting policy, provided no 
legal or factual reasons to prevent this apply.
The legal representatives are also responsible for the 
preparation of a Group management report that provides an 
accurate presentation of the Group’s position as a whole, is 
consistent with the consolidated financial statements in all 
material aspects, complies with German law and accurately 
illustrates the opportunities and risks regarding future 
development. Furthermore, the legal representatives are 
responsible for the provisions and measures (systems) 
deemed necessary on their part to facilitate the preparation 
of a Group management report in accordance with the appli-
cable German statutory provisions and to provide sufficiently 
suitable evidence for the statements made in the Group 
management report.
The Supervisory Board is responsible for monitoring the 
accounting processes the Group used for the preparation 
of the consolidated financial statements and the Group 
management report.

Responsibility of the auditor for auditing the consolidated 
financial statements and the Group management report
Our objective is to obtain adequate assurance that the con-
solidated financial statements as a whole are free from 
material misstatements, whether due to fraud or error, and 
that the Group management report provides an accurate 
presentation of the Group’s position as a whole and is 
consistent with the consolidated financial statements and 
findings of the audit in all material aspects, complies with 
German law and accurately illustrates the opportunities and 
risks regarding future development; and to consequently 
issue an audit report that contains our audit opinions on the 
consolidated financial statements and the Group manage-
ment report.

Adequate assurance is a high degree of assurance, but does 
not guarantee that an audit performed in compliance with 
Section 317 HGB and the German principles of proper auditing 
promulgated by the Institut der Wirtschaftsprüfer (Institute 
of Public Auditors in Germany, IDW) will uncover a material 
misstatement in all instances. Misstatements can be the result 
of fraudulent practices or error and are deemed material 
where, either individually or as a whole, they may reasonably 
be expected to influence the economic decisions taken by 
recipients on the basis of these consolidated financial 
statements and this Group management report.
During the audit due discretion and a critical tenor is exer-
cised on our part. In addition

• �we identify and assess the risks of material misstatements  
in the consolidated financial statements and the Group 
management report resulting from fraudulent practices or 
error, plan and perform audit procedures in response to 
these risks, and obtain audit evidence that is sufficient and 
appropriate to serve as the basis for our audit opinions. 
The risk of not discovering material misstatements result-
ing from fraudulent practices is greater than the risk of 
not discovering material misstatements resulting from 
errors, due to the fact that such fraudulent practices may 
also involve collusive collaboration, forgery, intentionally 
incomplete information, misrepresentations or the disabling 
of internal controls. 

• �we gain an understanding of the internal control system 
relevant for auditing the consolidated financial statements, 
and the provisions and measures relevant for auditing the 
Group management report, in order to plan audit proce-
dures that are appropriate in the given circumstances; 
however, not with the aim of providing an audit opinion on 
the effectiveness of these systems.

• �we assess the appropriateness of the accounting policies 
applied by the legal representatives as well as the justifi-
ability of the estimated values and the associated infor-
mation presented by the legal representatives.
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• �we draw conclusions regarding the appropriateness of the 
accounting principles applied by the legal representatives, 
the continuation of business activities, and on the basis of 
the obtained audit evidence, also ascertain whether any 
material uncertainty associated with events and circum-
stances exists that would cast significant doubt as to 
whether the Group has the ability to continue as a going 
concern. In the event we consider material uncertainty 
exists, we are obliged to call attention to the correspond-
ing details within the consolidated financial statements 
and the Group management report in our audit report; or 
where the communication of such details is deemed 
unreasonable, to amend our respective audit opinion. We 
reach our conclusions on the basis of the audit evidence 
obtained by us up to and including the date of our audit 
report. Future events or conditions could result in the 
Group being unable to continue its business activities.

• �we evaluate the overall presentation, structure and con-
tents of the consolidated financial statements, including 
details of whether the consolidated financial statements 
portray the underlying business transactions and events in 
a way that ensures the consolidated financial statements 
accurately convey the net assets, financial position and 
results of operations of the Group in accordance with 
German principles of proper accounting.

• �in order to provide audit opinions on the consolidated 
financial statements and the Group management report, we 
obtain sufficiently suitable audit evidence to support the 
accounting information relating to Group companies and 
business activities. We are responsible for the guidance, 
oversight and execution of the auditing of the consoli-
dated financial statements. We are solely responsible for 
our audit opinions.

• �we evaluate the consistency of the consolidated financial 
statements and the Group management report, their 
compliance with the law and the picture they convey 
with regard of the state of the Group.

• �we perform audit tasks in relation to the future-oriented 
statements furnished by the legal representatives in the 
Group management report. On the basis of sufficiently 
suitable audit evidence, we specifically retrace the mate-
rial assumptions on which the future-oriented statements 
provided by the legal representatives are based and assess 
whether the commensurate statements were properly 
derived from these assumptions. We do not provide an 
independent audit opinion on the future-oriented state-
ments as well as the underlying assumptions. There is a 
considerable, unavoidable risk that future events will 
deviate substantially from the future-oriented statements.

The intended scope and timetable of the audit as well as 
significant audit findings, including potential material defi-
ciencies in the internal control system revealed during our 
audit, are discussed together with those responsible for 
monitoring.

Essen, 9 April 2024	 PricewaterhouseCoopers GmbH	
	 Auditing company	

		
	 Heike Böhle	 ppa. Jens Niemeyer			
	 Auditor	 Auditor
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MULTI-YEAR SUMMARY FOR THE SEDUS STOLL GROUP

Multi-Year Summary
Sedus Stoll Group

2019 2020 2021 2022 2023

FROM THE PROFIT AND LOSS STATEMENT % of turnover % of turnover % of turnover % of turnover % of turnover

Turnover	 EUR thousand 210,092 100.0 184,044 100.0 195,939 100.0 238,147 100.0 259,029 100.0

Variance 	 % -1.0 — -12.4 — 6.5 — 21.5 — 8.8 —

of which in Germany 	 EUR thousand 116,274 55.3 109,323 59.4 107,297 54.8 112,735 47.3 136,455 52.7

of which abroad 	 EUR thousand 93,818 44.7 74,721 40.6 88,642 45.2 109,412 45.9 122,574 47.3

Cost of materials 	 EUR thousand 83,867 39.9 75,748 41.2 83,627 42.7 103,338 43.4 108,037 41.7

Personnel expenses 	 EUR thousand 65,071 31.0 60,651 33.0 62,843 32.1 71,412 30.0 80,197 31.0

Development costs 	 EUR thousand 5,419 2.6 5,154 2.8 4,989 2.5 5,177 2.2 5,177 2.0

Net income for the financial year 	 EUR thousand 7,750 3.7 2,538 1.4 2,616 1.3 2,839 1.2 5,895 2.3

Dividend 	 EUR thousand 2,136 — 1,220 — 1,220 — 1,526 — 1,678 —

Dividend per no-par value share 	 EUR 7.00 — 4.00 — 5.00 — 5.50 — 5.50 —

Return on sales 	 % 3.7 — 1.4 — 1.3 — 1.2 — 2.3 —

FROM THE BALANCE SHEET
% of balance
sheet total

% of balance
sheet total

% of balance
sheet total

% of balance
sheet total

% of balance
sheet total

Balance sheet total 	 EUR thousand 168,407 100.0 163,972 100.0 171,903 100.0 181,854 100.0 185,975 100.0

Fixed assets 	 EUR thousand 84,139 50.0 79,991 48.8 94,872 55.2 73,816 40.6 77,207 41.5

Current assets and prepaid expenses 	 EUR thousand 84,268 50.0 83,981 51.2 77,031 44.8 108,038 59.4 108,768 58.5

Equity 	 EUR thousand 95,415 56.7 95,691 58.3 97,302 56.6 98,601 54.2 102,903 55.3

Share capital of Sedus Stoll AG 	 EUR thousand 15,255 9.1 15,255 9.3 15,255 8.9 15,255 8.4 15,255 8.2

Reserves of the Group 	 EUR thousand 48,106 28.6 47,969 29.3 48,185 28.0 49,696 27.3 49,781 26.8

Consolidated net retained profits/
net accumulated losses 	 EUR thousand 32,053 19.0 32,467 19.8 33,862 19.7 33,650 18.5 37,867 20.4

Debt and debt-like items 	 EUR thousand 72,992 43.3 68,281 41.6 74,601 43.4 83,252 45.8 83,072 44.7

Debt-to-equity ratio 1)	 % 76.5 — 71.4 — 76.7 — 84.4 — 80.7 —

Equity-to-fixed-assets ratio 2)	 % 113.4 — 119.6 — 102.6 — 133.6 — 133.3 —

Equity return 3)	 % 8.1 — 2.7 — 2.7 — 2.9 — 5.7 —

Return on assets 4)	 % 5.4 — 2.3 — 2.3 — 2.3 — 3.9 —

FROM THE CASH FLOW STATEMENT % of turnover % of turnover % of turnover % of turnover % of turnover

Depreciation, amortisation and write-downs
(incl. goodwill amortisation) 	 EUR thousand 8,910 4.2 9,043 4.9 9,970 5.1 9,506 4.0 13,643 5.3

Investments (excluding financial assets) 	 EUR thousand 13,872 6.6 10,751 5.8 14,020 7.2 16,279 6.8 15,734 6.1

Cash flow 	 EUR thousand 16,235 7.7 10,667 5.8 11,517 5.9 13,578 5.7 20,186 7.8

AVERAGE NUMBER OF EMPLOYEES ACROSS ALL QUARTERS

(excluding management boards, managing directors and trainees) 957 — 936 — 926 — 978 — 1,078 —

of which in Germany  885 — 862 — 849 — 895 — 985 —

of which abroad 72 — 74 — 77 — 83 — 93 —

5)

5)

5)

5)

4) �Ratio between total from annual surplus/deficit and third-party 
capital interest changes on the balance sheet total.

5) Subject to approval of the annual general meeting of 4 June 2024.

1) Ratio of third-party capital and equity.
2) Ratio between equity and current assets.
3) Ratio between annual surplus/deficit to equity.
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MULTI-YEAR SUMMARY FOR THE SEDUS STOLL GROUP

2019 2020 2021 2022 2023

FROM THE PROFIT AND LOSS STATEMENT % of turnover % of turnover % of turnover % of turnover % of turnover

Turnover	 EUR thousand 210,092 100.0 184,044 100.0 195,939 100.0 238,147 100.0 259,029 100.0

Variance 	 % -1.0 — -12.4 — 6.5 — 21.5 — 8.8 —

of which in Germany 	 EUR thousand 116,274 55.3 109,323 59.4 107,297 54.8 112,735 47.3 136,455 52.7

of which abroad 	 EUR thousand 93,818 44.7 74,721 40.6 88,642 45.2 109,412 45.9 122,574 47.3

Cost of materials 	 EUR thousand 83,867 39.9 75,748 41.2 83,627 42.7 103,338 43.4 108,037 41.7

Personnel expenses 	 EUR thousand 65,071 31.0 60,651 33.0 62,843 32.1 71,412 30.0 80,197 31.0

Development costs 	 EUR thousand 5,419 2.6 5,154 2.8 4,989 2.5 5,177 2.2 5,177 2.0

Net income for the financial year 	 EUR thousand 7,750 3.7 2,538 1.4 2,616 1.3 2,839 1.2 5,895 2.3

Dividend 	 EUR thousand 2,136 — 1,220 — 1,220 — 1,526 — 1,678 —

Dividend per no-par value share 	 EUR 7.00 — 4.00 — 5.00 — 5.50 — 5.50 —

Return on sales 	 % 3.7 — 1.4 — 1.3 — 1.2 — 2.3 —

FROM THE BALANCE SHEET
% of balance
sheet total

% of balance
sheet total

% of balance
sheet total

% of balance
sheet total

% of balance
sheet total

Balance sheet total 	 EUR thousand 168,407 100.0 163,972 100.0 171,903 100.0 181,854 100.0 185,975 100.0

Fixed assets 	 EUR thousand 84,139 50.0 79,991 48.8 94,872 55.2 73,816 40.6 77,207 41.5

Current assets and prepaid expenses 	 EUR thousand 84,268 50.0 83,981 51.2 77,031 44.8 108,038 59.4 108,768 58.5

Equity 	 EUR thousand 95,415 56.7 95,691 58.3 97,302 56.6 98,601 54.2 102,903 55.3

Share capital of Sedus Stoll AG 	 EUR thousand 15,255 9.1 15,255 9.3 15,255 8.9 15,255 8.4 15,255 8.2

Reserves of the Group 	 EUR thousand 48,106 28.6 47,969 29.3 48,185 28.0 49,696 27.3 49,781 26.8

Consolidated net retained profits/
net accumulated losses 	 EUR thousand 32,053 19.0 32,467 19.8 33,862 19.7 33,650 18.5 37,867 20.4

Debt and debt-like items 	 EUR thousand 72,992 43.3 68,281 41.6 74,601 43.4 83,252 45.8 83,072 44.7

Debt-to-equity ratio 1)	 % 76.5 — 71.4 — 76.7 — 84.4 — 80.7 —

Equity-to-fixed-assets ratio 2)	 % 113.4 — 119.6 — 102.6 — 133.6 — 133.3 —

Equity return 3)	 % 8.1 — 2.7 — 2.7 — 2.9 — 5.7 —

Return on assets 4)	 % 5.4 — 2.3 — 2.3 — 2.3 — 3.9 —

FROM THE CASH FLOW STATEMENT % of turnover % of turnover % of turnover % of turnover % of turnover

Depreciation, amortisation and write-downs
(incl. goodwill amortisation) 	 EUR thousand 8,910 4.2 9,043 4.9 9,970 5.1 9,506 4.0 13,643 5.3

Investments (excluding financial assets) 	 EUR thousand 13,872 6.6 10,751 5.8 14,020 7.2 16,279 6.8 15,734 6.1

Cash flow 	 EUR thousand 16,235 7.7 10,667 5.8 11,517 5.9 13,578 5.7 20,186 7.8

AVERAGE NUMBER OF EMPLOYEES ACROSS ALL QUARTERS

(excluding management boards, managing directors and trainees) 957 — 936 — 926 — 978 — 1,078 —

of which in Germany  885 — 862 — 849 — 895 — 985 —

of which abroad 72 — 74 — 77 — 83 — 93 —

5) 5)5)
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Date for 
2024

General meeting
Dogern Headquarters 
4 June 2024
17.00 hrs (5 p.m.)

Sedus Stoll Aktiengesellschaft
Christof-Stoll-Strasse 1
79804 Dogern, Germany
Phone	 +49 7751 84-0
Fax	 +49 7751 84-310
E-mail	 sedus@sedus.com
Internet	 www.sedus.com
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