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The ALNO share 
 
 
 
Timeframe: 1 January to 30 June 2013, XETRA stock exchange 
 
 
Figures in euro 

 
 
After a decent opening to the year with slight upward and downward movements, 
Germany's leading index, the DAX, headed downhill in April before achieving 
considerable gains in May. On 28 June 2013, it closed at 7,959 points. Stock market 
developments were once again overshadowed by the European debt crisis, which 
repeatedly dampened the mood of the stock exchanges. 
 
Against this backdrop, the ALNO AG share initially rose to the year's highpoint of 
€1.61 in February 2013, before losing significant value from May onwards. The 
ALNO share closed on the last day of trading (28 June 2013) at €1.16. 
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Important key data (status: 28. June 2013): 
 
Securities identification number 778 840 
ISIN  DE 0007788408 
Stock market abbreviation  ANO 
Transparency level  
(Market segment) 

General Standard 
 (Regulated Market) 

Stock markets Regulated Market: Frankfurt (General Standard), 
Stuttgart  

OTC market: Berlin, Munich, Düsseldorf 
Type of shares Ordinary bearer shares without nominal amount 

(individual share certificates) 
First quotation 27 July 1995 
Capital stock 70.094.979 
Number of shares 70.094.979 
Closing price 31.12.2012* €1.05 
Closing price 28.06.2013* €1.16 
Percentage change  +10.5% 
Highest price during reporting 
period 

€1.61 

Lowest price during reporting 
period 

€1.02 

 
* Based on Xetra 
 
 
The shareholder structure of ALNO AG is as follows (status: August 2013): 
 

 

SHAREHOLDER STRUCTURE OF ALNO AG 
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Important events  
 
Capitalization and financial concept 2013 
 
Bond

 

 
In order to finance the further company strategy, the Board of Management of 
ALNO AG issues what is referred to as an SMP bond on the Entry Standard of the 
Frankfurt Stock Exchange. The bond issue was fully placed on 29 April 2013. Only 
shortly after the subscription period opened, there was already significant 
oversubscription. The bond matures on 14 May 2018, with an interest rate of 8.5% 
per annum. The volume of the bond is €45 million. The issue proceeds will be used 
for implementing the planned growth strategy, especially abroad, amongst other 
purposes.  

As part of the capitalization and financial concept 2013, a moratorium agreement was 
concluded with Comco Holding AG, Nidau/Switzerland, a moratorium agreement with 
Bauknecht Hausgeräte GmbH, Stuttgart, and a contract on the restructuring of 
receivables from Bauknecht Hausgeräte GmbH and Comco Holding AG. Amongst 
other provisions, this includes the rescheduling of existing, overdue accounts payable 
trade of Bauknecht Hausgeräte GmbH, Stuttgart, as a long-term loan in the amount 
of €30 million. The aforementioned agreements remain in force without changes. 
With regard to the precise content of these agreements, we refer to the detailed 
explanations in the report on events subsequent to the reporting date in the 2012 
annual report, pages 52 ff.  

Other contractual agreements 

 

As a further significant milestone in the capital and financing concept 2013, 
ALNO AG succeeded in arranging new factoring finance in August 2013, with an 
effect on liquidity of at least €7 million. Arranging new current account overdrafts, 
sale-and-lease-back finance and achieving other financing possibilities will also be 
accomplished as planned by the end of 2013 at the latest. The volume of the 
aforementioned measures is greater than envisaged in the capitalization and 
financial concept 2013. 

Further financing measures 

 

In an agreement dated 8 April 2013, Centric SPV 1 Limited, Surrey/UK, provided a 
factoring facility to the subsidiary ALNO UK Ltd., Dewsbury/UK, with a volume of up 
to £4 million and a term of 36 months. 

Factoring agreement ALNO UK 

 
 
Changes in the Board of Management 
Ralph Bestgen was appointed to the Board of Management on 13 January 2013, 
effective 1 February 2013. He is responsible for the Sales, Marketing and Product 
Development business units. Mr. Bestgen was a member of the executive 
management of Bauknecht Hausgeräte GmbH, Stuttgart, for many years, ultimately 
as Chairman of the Executive Board.  
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Under a decision taken on 21 February and 10 April 2013, Manfred Scholz was 
appointed to the Board of Management effective 29 April 2013. He is in charge of the 
Production, Purchasing and Logistics business units. Mr. Scholz has many years of 
international management experience as well as expensive knowledge of lean 
company management and improving supply chain processes. From 2000 onwards, 
he worked at the American Steelcase Group in Rosenheim, ultimately as Vice 
President Operations EMEA.  
 
Max Müller complied with the request by the Supervisory Board of ALNO AG to 
continue in place as the company's CEO. In its meeting held on 15 May 2013, the 
Supervisory Board decided to extend the contract with Mr Müller by two more years 
until 26 June 2015. 
 
Elmar Duffner left the company at his own request on 31 May 2013 in order to take 
up new professional challenges. Mr. Duffner had been a member of the ALNO Board 
of Management since November 2011.  
 
Consequently, the Board of Management of ALNO AG currently comprises 
Max Müller (CEO), Ipek Demirtas (CFO), Ralph Bestgen (CSO) and Manfred Scholz 
(COO). 
 
 
Board of Management buys shares 
On 28 May 2013, the Board of Management made an off-market purchase of 
400,000 shares in total at a price of €1.30. Of these, 50,000 shares each were 
purchased by Ralph Bestgen and Manfred Scholz, 100,000 shares by Ipek Demirtas 
and 200,000 shares by Max Müller, which he purchased via Starlet Investment AG. 
 
 
Agreement with IG Metall at the Enger site 
ALNO AG has reached an agreement with the IG Metall trade union for safeguarding 
long-term jobs at the Enger site of Gustav Wellmann GmbH & Co. KG in Westphalia. 
The measures conclude the personnel restructuring undertaken in the ALNO Group. 
The agreement reached comprises a company collective bargaining contract, a 
reconciliation of interests and social plan as well as foundation of a transfer 
company. The regional management teams of IG Metall Baden-Württemberg and IG 
Metall North Rhine-Westphalia had already declared in July 2012 that they would 
make a restructuring contribution as part of the financing and capital concept in order 
to safeguard long-term jobs.  
 
Expansion of presence in the USA and the Asian market 
ALNO AG is expanding its presence in the US market, and is now also presenting its 
designer kitchens in a facility of more than 1000 m² in Miami, Florida. Following a six-
year slump in the property market, there are now clear signs of an economic 
recovery. Housebuilding has undergone a significant upturn, especially in New York 
and Miami. According to the S&P/Case-Shiller index, property prices of new-build 
housing have risen by 10.4%. The average nationwide increase was 9.3%. Many 
foreign investors, especially from South America, Canada and China, have taken an 
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interest in Miami real estate. According to the South Florida Economic Development 
District Technical Strategy Report, the building sector in southern Florida is expected 
to grow by a total of 55% between 2009 and 2017. As a result, ALNO is continuing its 
investment activities in America, and now has 11 independent partner stores and two 
subsidiaries in the United States. Furthermore, ALNO has been represented in the 
USA since early 2012 with its own subsidiary as well as its own kitchen studio in 
New York. 

ALNO AG is continuously expanding its business in Asia as well. For example, ALNO 
has won three major projects in India, and will be supplying rather more than 
1000 kitchens for exclusive construction projects by 2016.  

In Taiwan, ALNO will be selling a total of 2180 kitchens for 36 projects through its 
local distributor, HBI Co. Ltd. By 2015, ALNO will have supplied a total of 1530 ALNO 
brand kitchens to Taiwan. Furthermore, there will be an additional 650 Impuls brand 
kitchens.  

ALNO is currently handling two projects in China with a volume of 270 high-grade 
kitchens. For a third project that is still underway in Hangzhou, the Chinese joint-
venture partner of ALNO has signed a contract for 585 kitchens, which are expected 
to be delivered by the end of 2013.  

The new, strategic sales partnership with the established Shun Hing Group, is giving 
ALNO exclusive access to the project business in Hong Kong. The Shun Hing Group 
will in future sell ALNO products exclusively in Hong Kong, and is going to open an 
ALNO flagship store there in October 2013 as well. 

The Chinese joint venture of ALNO AG, ALNO China Holding Limited, Hong 
Kong/China, cooperated with the Nature Vanessa Holding Company, Hong 
Kong/China, to found a new company on 25 June 2013, namely the Wellmann China 
Company Limited, British Virgin Islands. This company holds the exclusive rights to 
the “Wellmann” brand in China, and is intended to support the partner company, 
Nature, in attracting franchisees who will open kitchen shops in China under the 
“Wellmann” name. About 20 shops are planned to be opened during the remainder of 
this year. In total, as many as 100 Wellmann shops are expected to have opened in 
China by July 2015. Furthermore, the Impuls China Company Limited, British Virgin 
Islands, and the Pino China Company Limited, British Virgin Islands, were founded.  
 
 
Distinctions 
ALNOSTAR CERA won the German Design Council's internationally acclaimed 
“Interior Innovation Award – Selection 2013” for its special design quality. Innovative 
ideas and outstanding design are rewarded by the German Design Council with its 
“Interior Innovation Award. The highly innovative nature of VINTUCINA 
ALNOSPLIT/ALNO- VETRINA was distinguished in the category “Winner 2013”.  
 
Impuls Küchen GmbH, Brilon, was awarded the certificate “Family-friendly company” 
(“Familienfreundliches Unternehmen”) by the economic development company 
“Wirtschaftsförderungsgesellschaft Hochsauerlandkreis”. The distinction rewards the 
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kitchen manufacturer's manifold activities to reconcile private and working life at its 
location in Brilon.  
 
ALNO AG is one of Germany's 15 top employers in the consumer goods sector. 
According to an independent study “Best employers” undertaken by the news journal 
FOCUS in collaboration with the career network XING, ALNO is the undisputed 
number 1 among manufacturers of kitchen furniture. Around 13,000 employees in a 
total of 17 different sectors were interviewed for this study. They were asked to 
assess such categories as development opportunities, salary, job and working hours. 
The survey included employees of all age groups, sectors and hierarchy levels. 
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The Board of Management  
 
 
The Board of Management of ALNO AG is composed as follows: 
 
 
 
Max Müller  
 
Chief Executive Officer, appointed on 6 April 2011 
 
In addition to his activities as Chief Executive Officer of ALNO AG, Max Müller is 
President of the Administrative Board of two Swiss investment companies, Comco 
Holding AG and Starlet Investment AG. His previous positions include CEO of the 
Comco Group and Chairman of the Executive Management of Adler 
Bekleidungswerke AG & Co. KG. As the founder of various enterprises and a 
member of several corporations in a wide range of sectors, Max Müller possesses a 
great deal of entrepreneurial experience. 
 
 
 
Ipek Demirtas  
 
Chief Financial Officer, appointed on 13 July 2011 
 
Since January 2010, Ipek Demirtas has been in charge of corporate finance at ALNO 
AG. Prior to that, she had been the CFO and Managing Director of several 
subsidiaries of the OTTO Group, one of the leading companies in the waste disposal 
market in Europe. During her commercial career, initially in the STINNES Group, 
more than ten years at PricewaterhouseCoopers and a further seven years as the 
Managing Director of a mineral oil company, she achieved great successes in turning 
around strategic business units. 
 
 
 
Ralph Bestgen 
 
Chief Sales Officer, Marketing and Product Development, appointed on 1 February 2013 
 
Ralph Bestgen spent many years as a member of the executive management of 
Bauknecht Hausgeräte GmbH, a member of the Whirlpool Group, most recently as 
Chairman of the Executive Board. Previous to that, he held responsible positions in 
the Sales and Marketing business units of the Elektrolux Group and at Brandt Group 
Hausgeräte GmbH. Mr. Bestgen can draw on extensive experience acquired in the 
course of many years in German trade and industry, as well as in the development 
and enlargement of national and international sales organisations. 
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Manfred Scholz 
 
Chief Operations Officer, Production, Purchasing and Logistics, appointed on 
29 April 2013 
 
Manfred Scholz has many years of international management experience as well as 
expensive knowledge of lean company management and improving supply chain 
processes. From 2000 onwards, he worked at the American Steelcase Group in 
Rosenheim, ultimately as Vice President Operations EMEA. 
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Interim group management report as of 30 June 2013 
 
 
Economic report  
 
 
1. Group structure and business activities 
 
The ALNO Group develops, builds and sells kitchen furniture and accessories for the 
German market and for export worldwide. The parent company ALNO AG, 
Pfullendorf, acts as holding company with central administration functions and 
operates the production facility in Pfullendorf, as well as the sales division. The 
ALNO Group comprises 21 active individual companies altogether. The group's 
headquarters is located in Pfullendorf (Baden-Württemberg). 
 
Since the ALNO Group unites four different brands under a single umbrella, the 
group can cover almost all price segments from the entry level to the premium level. 
With its brands ALNO, WELLMANN, IMPULS and PINO, the group is one of the 
biggest manufacturers of kitchen furniture worldwide. The ALNO Group is the second 
largest manufacturer in Germany and currently ranks fifth in Europe.  
 
Each of the total of four German production facilities has its own product portfolio. 
Kitchens for the ALNO brand are developed and built in Pfullendorf (Baden-
Württemberg), while the plant in Enger (North Rhine-Westphalia) produces the 
WELLMANN range. The IMPULS and PINO brands are produced in Brilon (North 
Rhine-Westphalia) and Coswig (Saxony-Anhalt), respectively. 
 
On 1 January 2013, ALNO AG sold its 50% stake in mkc Mega Küchencenter 
Rothrist AG, Rothrist, Switzerland, which had previously been held by its subsidiary 
in Switzerland. 
 
 
 
2. Staff  
 
As of the 30 June 2013 reporting date, the ALNO Group employed 1,897 staff 
members, as well as 76 trainees. As of the previous year's reporting date on 
30 June 2012, there were 1865 staff members, as well as 69 trainees.  
 
In terms of distribution among the individual locations, on 30 June 2013, 
685 individuals were employed in Pfullendorf (previous year: 681), 559 in Enger 
(previous year: 651), 244 in Brilon (previous year: 249), 218 in Coswig (previous 
year: 211) and 167 at subsidiaries abroad (previous year: 73). Furthermore, 
24 people were employed in the Logismo Group purchased on 1 July 2012. 
 
ALNO AG is one of Germany's 15 top employers in the consumer goods sector. 
According to an independent study “Best employers” undertaken by the news journal 
FOCUS in collaboration with the career network XING, ALNO is the undisputed 
number 1 among manufacturers of kitchen furniture. Around 13,000 employees in a 
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total of 17 different sectors were interviewed for this study. They were asked to 
assess such categories as development opportunities, salary, job and working hours. 
The survey included employees of all age groups, sectors and hierarchy levels. 
 
 
 
3. Market and competitive environment  
 
Economic environment  
In most of the markets relevant for ALNO, including and in particular Germany and 
Western Europe, the first half of 2013 was characterised by stagnation and even 
slight decline. The International Monetary Fund (IMF) forecasts that Germany's 
economic output will increase by 0.3% in 2013 and 1.3% in 2014. For the Eurozone, 
the IMF is expecting a decline of -0.6% in 2013 but a rise of 0.9% in 2014. At the 
same time, the experts are expecting global GDP to grow by 3.1% in 2013 and 3.8% 
in 20141

 

. However, there remain risks associated with the fear of a spread in the 
European debt crisis. 

As far as the kitchen market is concerned, newly occupied or newly built homes, 
especially owner-occupied houses and apartments, are regarded as relevant 
indicators, since these often entail purchases of new kitchens as well. Construction 
activity in Germany, specifically in residential construction, remains on a slightly 
positive footing in spite of the unstable overall economic outlook. The German 
Construction Industry Association (ZDB) is assuming nominal growth of 3.5% for 
2013.2

 
  

Kitchen market  
The kitchen market is significantly dependent on the economic situation. The 
German Kitchen Furniture Industry Association (VdDK) reported negative growth 
in the sales market for kitchens during the first half of 2013 as well. The German 
kitchen industry contracted by -1.3% compared to the previous year as of June 2013. 
The domestic market shrank by -1.5%, while the export market was -0.5% down. The 
total market volume at manufacturers' selling prices as of June 2013 is about 
€1.4 billion.3

 
  

According to the GfK research company, the kitchen market in Germany declined by 
-0.9% during the first half of 2013 compared to the previous year, in terms of the 
amount sold. The market in euros is -1.4% down. This corresponds to an average 
price decline of -0.5% in the German kitchen market. Large outlets above all lost out 
more than the average (quantity -3.3%, value -2.6%, price 0.8%). Kitchen specialists 
were able to maintain their levels (quantity +0.9%, value 0.0%, price -0.9%), while the 
self-service and RTA segment increased in volume but the price level fell (quantity 
2.0%, value -0.5%, price -2.4%).4

 
 

 
 

                                            
1 World Economic Outlook Update, International Monetary Fund (IMF), July 2013 
2 German Construction Industry Association (ZDB), analysis & forecast 2013, January 2013 
3 VdDK order panel, June 2013 
4 GfK, market panel for kitchen furniture in Germany, June 2013 



 

 14 

4. Products and production 
 
The ALNO Group struck out in particular with its high-quality ALNO brand. The new 
design concept VINTUCINA was presented for the first time at the DESIGN-TOUR 
2012 company exhibition at the Enger location in North Rhine-Westphalia. It 
highlights the interaction of exquisite and at the same time contrasting materials, 
such as glass and wood. A shingle of genuine oak wood is the dominant element 
creating interesting highlights when contrasted with white kitchen fronts. 
 
Unusual designs and top-quality materials are also to be found in the ceramic 
kitchens by ALNO. Ceramic worktops and fronts are considered an innovation in 
kitchen design. Together with dark and white colours, a grey concrete effect colour 
known as oxide grigio was added to the ALNOSTAR CERA range. Fronts, worktops 
and side panelling of the ALNO brand's ceramic kitchens comprise a three millimetre 
thick lining of ceramic material. 
 
The WELLMANN brand added eight new front colours and the modern country-
house range 453 Vilas to its product range. The great bandwidth of 92 front colours 
makes kitchen design with a WELLMANN kitchen into a real experience. The 
country-house kitchens 453 Vilas in vintage look have a foil-wrapped grooved front 
and a metal D-handle in black vintage look. With these new additions, WELLMANN 
continues its product philosophy with flexible, freely planned, functional kitchens for a 
trend-oriented target group. 
 
The new products presented by the IMPULS brand represent a broad spectrum of 
new options for individually designed kitchens particularly for a younger target group 
looking for a fresh, minimalist design. Among other things, they include ten new front 
colours, four new ranges and an enhanced modern country-house style. Enlarging 
the range of high-gloss lacquered fronts was the aspect of greatest importance for 
international sales of IMPULS kitchens. Such kitchens as range IP 7500 in high-gloss 
lacquer with handleless front are in particular demand for contract business, which 
makes this version more attractive for the international kitchen market. IMPULS 
kitchens have for many years set new standards as regards delivery and service 
quality. Germany's fastest kitchen is ready for use within a few days. Not more than 
ten working days pass between receipt of the customer's order and installation of the 
kitchen. 
 
The ALNO Group has retained its fresh, youthful design for kitchens by the entry-
level brand PINO. The new colours for the fronts were therefore attractive and daring: 
denim blue, mango yellow, fango and a stainless steel look. Sonoma oak-effect, 
a modern trend colour for living room furniture, was also added to the range. 
 
At the “LivingKitchen” held in January 2013 in Cologne, ALNO presented a 
reinterpretation of the kitchen with its ALNOMESA design study. The starting point 
and inspiration for the development was the playful and creative environment of an 
atelier, which is not dissimilar to a kitchen as a place for communication. As a 
result, a table was the centre point of the concept – as in an atelier. A typical 
feature of the ALNOMESA concept is the combination of high-quality design 
elements involving different materials and colourful accentuations.  
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The new VINTUCINA design concept employs a real-wood panel as a design 
element. At the “LivingKitchen”, ALNO presented the model in a shingle look with 
vintage grey and a glass front in high-gloss ultra-white. 
 
Something that could be seen at the “LivingKitchen” in the form of a study was 
opened in July 2013 in the presence of numerous partners, customers and public 
figures: the world's first showroom from tielsa, the moving kitchen. On a total area 
of 220 m² in the ALNO Information Centre (AIZ) in Pfullendorf , tielsa is displaying 
three practically perfectly designed living areas to show what is technically possible 
nowadays in the area of moving kitchens. From accident/emergency detection 
integrated in the floor through to protecting windows and doors against burglars. It 
is particularly noticeable how this technology blends harmoniously into this 
comfortable living world of kitchen elements that can be moved silently. Sensible 
functions that go beyond cooking, storing and cooling in a kitchen. tielsa presents a 
completely new lifestyle and living concept in its exhibition, which focuses on a 
kitchen that thinks and grows with its owners – and what is more it is the only 
system worldwide that is already TÜV-certified. ALNO AG has a 49% stake in 
tielsa GmbH. 
 
 
 
5. Marketing and sales 
 
Domestic sales 
In Germany, the kitchens produced by the ALNO Group are marketed through 
kitchen and furniture studios, self-service and RTA stores, furniture stores, as well as 
through architects and building companies especially in the case of real estate 
projects. Most of the German trading partners are members of purchasing 
associations.  
 
Kitchen and furniture stores are served by a trained team of field service staff in 
Germany, while merchandisers specialising in this field of business look after the 
self-service and RTA stores; the associations are specifically handled by our key 
account managers. 
 
 
Foreign sales 
The ALNO Group has commercial partners in 64 countries. Sales of ALNO kitchens 
are handled by separate sales companies in Switzerland, the UK and the USA. Since 
November 2012, ALNO has also been represented by a joint venture in China, thus 
allowing it to participate directly in the potential offered by the market.  
 
In addition, the ALNO Group also operates abroad through competent local field staff 
managed by the Export department at group headquarters. Our foreign sales 
activities once again focused above all on acquiring new partners in other countries. 
The objective is to increase the export proportion of sales to more than 40% in the 
medium term by these means. 
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ALNO AG is continuously expanding its business in Asia above all. For example, 
ALNO has won three major projects in India, and will be supplying rather more than 
1000 kitchens for exclusive construction projects by 2016.  

In Taiwan, ALNO will be selling a total of 2180 kitchens for 36 projects through its 
local distributor, HBI Co. Ltd. By 2015, ALNO will have supplied a total of 1530 ALNO 
brand kitchens to Taiwan. Furthermore, there will be an additional 650 Impuls brand 
kitchens.  

ALNO is currently handling two projects in China with a volume of 270 high-grade 
kitchens. For a third project that is still underway in Hangzhou, the Chinese joint-
venture partner of ALNO has signed a contract for 585 kitchens, which are expected 
to be delivered by the end of 2013.  

The new, strategic sales partnership with the established Shun Hing Group, is giving 
ALNO exclusive access to the project business in Hong Kong. The Shun Hing Group 
will in future sell ALNO products exclusively in Hong Kong, and is going to open an 
ALNO flagship store there in October 2013 as well. 

The Chinese joint venture of ALNO AG, ALNO China Holding Limited, Hong 
Kong/China, cooperated with the Nature Vanessa Holding Company, Hong 
Kong/China, to found a new company on 25 June 2013, namely the Wellmann China 
Company Limited, British Virgin Islands. This company holds the exclusive rights to 
the “Wellmann” brand in China, and is intended to support the partner company, 
Nature, in attracting franchisees who will open kitchen shops in China under the 
“Wellmann” name. About 20 shops are planned to be opened during the remainder of 
this year. In total, as many as 100 Wellmann shops are expected to have opened in 
China by July 2015. Furthermore, the Impuls China Company Limited, British Virgin 
Islands, and the Pino China Company Limited, British Virgin Islands, were founded.  
 
Distinctions 
ALNOSTAR CERA won the German Design Council's internationally acclaimed 
“Interior Innovation Award – Selection 2013” for its special design quality. Innovative 
ideas and outstanding design are rewarded by the German Design Council with its 
“Interior Innovation Award”. The highly innovative nature of VINTUCINA 
ALNOSPLIT/ALNO- VETRINA was distinguished in the category “Winner 2013”.  
 
 
 
6. Research and development 
 
Product development by the ALNO Group is centrally located in Pfullendorf. 
Development focuses on product innovations and new applications which are 
systematically developed across all product lines for specific target groups. 
Characterised by its large breadth, advanced technologies and the high quality of the 
equipment, functionality and design, the range of products and services is enhanced 
continually. Year after year, the ALNO Group's product design and brand 
management win distinctions in international competitions. 
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Since the ALNO brand is to be positioned more clearly in the upper brand segment in 
future, the company intends to systematically develop corresponding product 
innovations and new applications based on market requirements and the consumers' 
needs. The aim of product development is to permanently develop ALNO as the 
company's core brand with product and design innovations and thus document its 
superior market position. To this end, the company will further develop its 
competence in glass, wood and ceramic materials with new fronts, handle options 
and functional elements. Competence in painting technology is another hallmark of 
the ALNO brand. 
 
With handleless kitchens, modernised basic front ranges, newly developed unit 
systems, opening systems and functional systems in the standard ranges of the 
PINO, IMPULS and WELLMANN brands, the company meets customers' needs in 
these entry-level and mid-level segments. Extremely short delivery periods are a 
special characteristic of the IMPULS and PINO brands: the industry's customary 
delivery period of three to five weeks is definitely undershot by the “ten-day kitchen”. 
 
 
 
7. Objectives and strategy 
 
In addition to the objectives and strategies presented in the 2012 annual report, the 
Board of Management of ALNO AG is primarily concentrating on consistently 
continuing its approach to positioning the individual group brands, and on achieving 
significant and also profitable growth abroad.  
 
A significant objective of the Board of Management of ALNO AG continues to be 
safeguarding the short and long-term liquidity situation in the group. A new 
capitalization and financial concept 2013 was drawn up by the Board of Management 
of ALNO AG in spring 2013. The concept's main cornerstones include the 
moratorium and loan agreements signed with Bauknecht Hausgeräte GmbH, 
Stuttgart, and Comco Holding AG, Nidau/Switzerland on 11 April 2013. Amongst 
other provisions, these include the rescheduling of existing, overdue liabilities of the 
ALNO Group for deliveries by Bauknecht Hausgeräte GmbH as a long-term loan in 
the amount of €30 million. Furthermore, the Board of Management of ALNO AG had 
decided to issue what is referred to as an SME bond on the Entry Standard of the 
Frankfurt Stock Exchange, with an issue volume of up to €45 million. This was 
successfully placed on 29 April 2013 with the full gross issue proceeds amounting to 
€45 million. Only shortly after the subscription period opened, there was already 
significant oversubscription. The bond matures on 14 May 2018, with an interest rate 
of 8.5% per annum. As a further significant milestone in the capital and financing 
concept 2013, ALNO AG succeeded in arranging new factoring finance in 
August 2013, with an effect on liquidity of at least €7 million. Arranging new current 
account overdrafts, sale-and-lease-back finance and achieving other financing 
possibilities will also be accomplished as planned by the end of 2013 at the latest. 
The volume of the aforementioned measures is greater than envisaged in the 
capitalization and financial concept 2013.  
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8. Results of operations, net assets and liquidity 
 
General development of business 
The consolidated income statement for the ALNO Group (according to International 
Financial Reporting Standards) is based on the nature of expense method.  
 
 
Sales and earnings 
The following table sets out the key figures for the first six months of the years 2012 
to 2013. 
 
in '000 EUR 1st half year 2013 1st half year 2012 
      
Sales revenue 196,494 230,866 
Balance sheet changes and own work capitalised 98 1,019 
Material costs 111,182 139,394 
Gross yield 85,410 92,491 
Gross profit margin (in % of sales revenue) 43.5% 40.1% 
Other operating income 8.565 5.370 
Personnel costs 48.295 51.304 
Other operating expenses 39.612 41.164 
Restructuring result (+ = expense / - = revenue) 0 343 
    EBITDA 6,068 5,050 
    Write-ups on property, plant and equipment 5,513 1,584 
Depreciation on intangible assets and property, 
 plant and equipment 6,858 8,024 
    Earnings before interest and taxes (EBIT) 4,723 -1,390 
   Financial result -3,645 -6,369 
   Earnings before taxes (EBT)  1,018 -7,759 

 

Consolidated sales in the first half of 2013 amounted to €196.5 million, 
corresponding to a decline of 14.9% compared to €230.9 million in the previous year. 
This development resulted from, amongst other factors, the price increase carried 
out in the second half of 2012, as well as the decision to set aside orders with a 
weak margin, thereby increasing profitability. This led to a decline in domestic sales 
volume. Furthermore, the market for kitchen furniture has been in slight recession in 
2013. According to figures provided by the Federal Statistical Office of Germany, the 
kitchen furniture market fell by two per cent in the first months of 2013. Both in 
Germany and abroad, the industry's sales are in part dropping considerably.  
 
Domestic revenue fell by 20.8% to €131.0 million, foreign revenue was approximately 
at the level of the previous year, at -0.1%.  
 
The increase in other operating income by €3.2 million compared to the previous 
year largely results from book profits from the sale of non-activated customer bases 
and expertise. Material costs were reduced due to lower prices on the procurement 
side. In addition, the lower volume led to lower material costs. The increase in the 
gross profit margin by 3.4 percentage points is largely due to the price increase 
carried out in 2012. There was a decline of €3.0 million in personnel costs, to 
€48.3 million, due to the reduction in workforce numbers at the Enger site. The 
decline in other operating expenses from €41.2 million to €39.6 million predominantly 
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results from the fall in sales-related sales expenditure such as transport costs, sales 
commissions and external installations. 
 
In total, the EBITDA increased from €5.1 million in the previous year to €6.1 million, 
a rise of €1.0 million. Depreciation fell from €8.0 million to €6.9 million in the present 
period, above all because of lower unscheduled depreciation in the ALNO segment. 
Following an expert appraisal of real estate, properties and buildings at the 
Pfullendorf location were devalued to their fair value less costs to sell in 2009. On the 
basis of an expert appraisal of real estate updated in early 2013 as well as a 
purchase offer received for properties and buildings, a write-up for properties and 
buildings was undertaken at the Pfullendorf site in the amount of €5.5 million (first 
half year 2012: €1.6 million). The EBIT rose significantly as a result by €6.1 million, 
from €-1.4 million to €4.7 million. The financial result improved by 42.8% compared to 
the previous year. This is because of the fall by €1.9 million in financial expenditure 
due to the repayment of debts including a waiver of repayment by banks in 
accordance with restructuring agreement III in autumn 2012. 
 
As a result, the earnings before tax (PBT) increased significantly to €1.1 million 
following €-7.8 million in the previous year's period. The group profit for the period 
increased significantly compared to the previous year, from €-8.1 million to 
€0.1 million. As a result, the earnings per share is €0.00 following €-0.31 in the 
previous year. 
 
 
 
Segment results 
 
The results of operations for the individual segments of the ALNO Group (before 
consolidation) are explained below.  
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ALNO segment 

  
1st half year 
2013 

1st half year  
2012 

Change compared to 
previous year 

  in € m in € m in € m in % 

Net sales 50.8 54.8 -4.0 -7.3% 

Gross yield 21.9 23.5 -1.6 -6.8% 

Gross yield in % 43.1% 42.9%   

EBITDA 0.0 -11.8 11.8 100.0% 

EBIT 3.9 -12.3 16.2 131.7% 

EBT 1.9 -21.3 23.2 108.9% 
 
 
The ALNO segment comprises ALNO AG which produces brand-name kitchens for 
the upper and middle price range at the Pfullendorf location. Compared to the 
previous year's period, the sales volume of ALNO AG fell by €4.0 million to 
€50.8 million (-7.3%). Domestic sales fell, whereas it was possible to increase them 
abroad. 
 
The gross profit margin of the ALNO segment is 0.2 percentage points higher than 
the previous year in the first half of 2013, at 43.1%. Despite the decline in sales, 
ALNO has recorded a rise in EBITDA of €11.8 million, attributable not only to higher 
other operating income but also and above all to a value adjustment in receivables 
due from an associated company amounting to €9.0 million. As the result of an 
updated expert appraisal of real estate as well as a purchase offer received for 
properties and buildings at the Pfullendorf side, a further write-up amounting to 
€5.5 million (previous year: €1.6 million) was undertaken. Lower unscheduled 
depreciation resulted in a rise in EBIT by €16.2 million to €3.9 million. As far as the 
EBT is concerned, the ALNO segment of even recorded a rise by €23.2 million to 
€1.9 million. In addition to the aforementioned effects, this is due to the significantly 
better financial result, because in the previous year a value adjustment had to be 
made for the investment in ALNO Middle East amounting to €6.5 million in the single-
entity financial statements of ALNO AG, amongst other factors. 
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WELLMANN segment 

  
1st half year 
2013 

1st half year  
2012 

Change compared to 
previous year 

  in € m in € m in € m  in % 

Net sales 49.6 67.1 -17.5 -26.1% 

Gross yield 22.5 27.5 5.0 -18.2% 

Gross yield in % 45.4% 41.0%   

EBITDA -0.4 -1.6 1.2 75.0% 

EBIT -3.0 -4.8 1.8 37.5% 

EBT -4.1 -6.8 2.7 39.7% 
 
 
The WELLMANN segment, which primarily comprises Gustav Wellmann GmbH & 
Co. KG, produces kitchens in the medium price segment at the Enger site. In the first 
half of 2013, sales fell by 26.1% to €49.6 million, due to the lower sales volumes as 
well as a lower level of electrical appliances fitted. However, the gross profit margin 
rose significantly by 4.4 percentage points to 45.4%. This is due above all to the 
higher unit revenue per cabinet as a result of the price increase implemented in the 
previous year. Personnel costs fell significantly, by 22.8%, as a result of the staffing 
cutbacks at the Enger site. Furthermore and above all, lower transport costs and 
expenses for temporary workers contributed to an increase in the EBITDA by 
€1.2 million to €-0.4 million. As a consequence, the EBIT increased by €1.8 million 
due to lower depreciation. The EBT rose due to significantly lower financial 
expenditure to associated companies by an impressive €2.7 million, or 39.7%, to  
€-4.1 million. 
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IMPULS segment 

  
1st half year 
2013 

1st half year  
2012 

Change compared to 
previous year 

  in € m in € m in € m  in % 

Net sales 47.9 58.5 -10.6 -18.1% 

Gross yield 19.1 21.2 -2.1 -9.9% 

Gross yield in % 39.9% 36.2%   

EBITDA 3.5 5.3 -1.8 -34.0% 

EBIT 2.2 3.9 -1.7 -43.6% 

EBT 2.0 3.7 -1.7 -45.9% 
 
The IMPULS segment, which primarily comprises Impuls Küchen GmbH, Brilon, 
produces kitchens in the low to medium price segment. In the first half of 2013, sales 
fell by 18.1 % compared to the previous year, to €47.9 million, due to the lower sales 
volumes as well as a lower level of electrical appliances fitted. However, the gross 
yield ratio increased by 3.7 percentage points in the first half of 2013. Personnel 
costs fell by €0.6 million, while the other operating expenses were slightly below the 
previous year's level. Consequently, the EBITDA fell by €1.8 million to €3.5 million. 
As a result, the EBIT and EBT each fell by €1.7 million. 
 
 
49BPINO segment 

  
1st half year 
2013 

1st half year  
2012 

Change compared to 
previous year 

  in € m in € m in € m  in % 

Net sales 41.6 45.6 -4.0 -8.8% 

Gross yield 15.4 15.2 0.2 1.3% 

Gross yield in % 37.0% 33.3%   

EBITDA 3.4 3.0 0.4 13.3% 

EBIT 2.3 1.9 0.4 21.1% 

EBT 2.3 1.6 0.7 43.8% 
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The PINO segment comprises pino Küchen GmbH, Coswig (Anhalt), which produces 
kitchens in the lower price segment. In the first half of 2013, sales fell 8.8% to 
€41.6 million. The gross yield remained stable at €15.4 million compared to the 
previous year (€15.4 million). The resulting gross profit margin rose from 33.3% to 
37.0%. This gross yield not only had the effect of a slight increase in sales 
expenditure but also made it possible for the EBITDA to be raised slightly by €0.4 m 
or 13.3%. As a result, the EBIT rose by €0.4 million. The EBT rose due to higher 
financial income from associated companies by €0.7 million, or 43.8%, to 
€2.3 million. 
 
 
Net assets 
The total assets of the ALNO Group as of 30 June 2013 rose by €19.4 million 
compared to the balance sheet key date on 31 December 2012, from €168.3 million 
to €187.7 million.  
 
Non-current assets worth €100.5 million are €11.3 million higher. Property, plant and 
equipment rose by €5.6 million to €81.3 million compared to 31 December 2012 
(€75.7 million), chiefly due to write-ups on properties and buildings amounting to 
€5.5 million in the ALNO segment. Investments accounted for using the equity 
method increased from zero to €2.6 million for the associated company, ALNO China 
Holding Limited, Hong Kong/China. The increase in non-current financial receivables 
by €3.3 million compared to 31 December 2012 chiefly results from loan receivables 
from associated companies. 
 
Current assets increased by €8.2 million to €87.2 million. This rise is chiefly due to 
higher miscellaneous current assets, which rose significantly due to higher 
receivables from employees, higher VAT refund claims and higher capitalised 
accrued and deferred items. Furthermore, liquid funds increased from €5.4 million to 
€7.5 million. 
 
On the liabilities slide, the group equity fell by €0.7 million, attributable not only to the 
group profit for the period amounting to €0.1 million but also and above all to 
changes in actuarial losses from pension provisions not affecting net income. 
  
Current debts as of the key date were €52.1 million lower, at €96.0 million. This 
development primarily results the from a reduction in current accounts receivable 
trade. This reduction was able to be achieved by rescheduling a debt into a long-term 
loan with Bauknecht Hausgeräte GmbH, Stuttgart, amounting to €30 million. This is 
also associated with a reduction in the payment targets of Bauknecht Hausgeräte 
GmbH, Stuttgart, from 180 to 60 days. Furthermore, liabilities for customer discounts 
fell by €4.6 million for reasons of seasonality and sales. The decline in other current 
provisions by €2.2 million compared to 31 December 2012 principally results from 
utilisation of the provision for the social plan at the Enger site. Current, remaining 
other liabilities increased by €2.2 million, which is linked above all by higher liabilities 
towards the workforce for seasonal reasons. 
 
Non-current debts as of the key date amounted to €99.8 million (following 
€27.6 million as of 31 December 2012). This rise is above all due to the bond issued 
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in 2013 with a nominal amount of €45 million as well as the aforementioned loan from 
Bauknecht Hausgeräte GmbH amounting to €30 million. 
 
 
  
Liquidity and financial position 
 
The cash flow from operating activities in the first half of 2013 amounted to  
€-29.0 million compared to €24.6 million in the comparative period of the previous 
year. Compared to the first half of 2012, it has been possible to reschedule current 
trade credits into non-current financial credits, thus improving the financing structure. 
In this way, accounts receivable trade and net cash and cash equivalents contained 
in other debts changed in the first half of 2012 in the amount of €29.0 million to 
applied net cash and cash equivalents amounting to €-20.0 million in the first half of 
2013. Net cash and cash equivalents amounting to €7.2 million (previous year: 
€7.4 million) were applied to investment activity. Of this, €7.1 million was used for 
investments in property, plant and equipment (previous year: €6.5 million). The cash 
flow from financial activity amounted to €38.7 million (previous year: €-13.8 million), 
which is due above all to the net cash and cash equivalents amounting to 
€42.6 million obtained through the bond issue. 
 
The net indebtedness of the ALNO Group increased to €83.5 million as of 
30 June 2013. The main factors in this were the bond issued with a nominal amount 
of €45.0 million and the new non-current shareholder loan amounting to 
€30.0 million. 
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Report on events subsequent to the reporting date 
 
 
Max Müller increases his equity share 
On 5 August 2013, CEO Max Müller purchased an additional 150,000 shares at the 
price of €0.94 via Starlet Investment AG, and a further 50,000 shares at the price of 
€0.90 via Max Müller und Partner AG. 
 
Investor restructures share package 
As part of a reorganisation within the family, the Swiss investor Christoph Dietsche 
has transferred part of his share package in ALNO AG to his wife. As a result, his 
shareholding in ALNO AG is 4.87% with immediate effect. ALNO AG has published 
the voting rights notification by Mr. Dietsche as well as his company, SE Swiss 
Entrepreneur AG, Zug/Switzerland, in accordance with the regulations of the German 
Securities Trading Act (WpHG). Mr. Dietsche, along with his company SE Swiss 
Entrepreneur AG, Zug/Switzerland, and his family will of course continue to remain 
an important strategic investor for ALNO AG.  
 
tielsa opens the first showroom for moving kitchens 
tielsa GmbH, Pfullendorf, in which ALNO AG holds a 49% stake, has opened its first 
showroom for moving kitchens at the Pfullendorf site, in a showroom with a total area 
of 220 m². It is presenting its exhibition in a completely new lifestyle and living 
concept focusing on a kitchen that thinks and grows with its owners. 
 
Major order for ALNO UK 
In August, ALNO UK received an order amounting to about €4.8 million for delivery of 
405 ALNO kitchens for a luxury apartment complex in Woodberry Park, London. The 
first kitchens will be delivered this year, while the entire order is planned to be 
completed by the end of 2014. The residential complex is operated by the renowned 
British company The Berkeley Group. This contract is the biggest yet for ALNO in the 
United Kingdom. 
 
Supply contract guarantees annual sales in the double-digit millions up to 2018 
In August, the ALNO Group landed a supply contract guaranteeing a volume in the 
double-digit million range up to 2018. The client is Castor Holdings Ltd, for which the 
ALNO Group is currently already producing kitchens of the Brinkmeier brand. At the 
start of August, Castor concluded a cooperation agreement with VME, the associated 
group for furniture dealers, for the mediation of kitchen suppliers. VME currently 
comprises 200 furnishing partners with more than 350 affiliates in Germany, Austria, 
Switzerland, Italy, Luxembourg, Belgium and the Netherlands, with a purchase 
volume of €1.4 billion. 
 
Factoring agreement concluded 
As a further significant milestone in the financing concept, ALNO AG succeeded in 
arranging new factoring finance in August 2013, with an effect on liquidity of at least 
€7 million. 
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Risk/opportunity and forecast report  
 
 
Risk and opportunity report 
The risks and opportunities of ALNO AG and the ALNO Group are presented in detail 
in the group management report for the 2012 financial year. No notable changes 
have occurred to these over the course of the first half of 2013.  
 

It goes without saying that the central focus of the Board of Management of 
ALNO AG is fundamentally concerned with safeguarding the short and medium-term 
liquidity situation.  

Group liquidity 

 
A new capitalization and financial concept 2013 was drawn up by the Board of 
Management of ALNO AG in spring 2013. The concept's main cornerstones include 
the moratorium and loan agreements signed with Bauknecht Hausgeräte GmbH, 
Stuttgart, and Comco Holding AG, Nidau/Switzerland on 11 April 2013. In addition, 
the Board of Management of ALNO AG decided to issue a so-called “SME bond” with 
a volume of up to €45 million on the Entry Standard of the German Stock Exchange 
in Frankfurt. This was successfully placed on 29 April 2013 with the full gross issue 
proceeds amounting to €45 million. Only shortly after the subscription period opened, 
there was already significant oversubscription. The bond matures on 14 May 2018, 
with an interest rate of 8.5% per annum. As a further significant milestone in the 
capital and financing concept 2013, ALNO AG succeeded in arranging new factoring 
finance in August 2013, with an effect on liquidity of at least €7 million. Arranging new 
current account overdrafts, sale-and-lease-back finance and achieving other 
financing possibilities will also be accomplished as planned by the end of 2013 at the 
latest. The volume of the aforementioned measures is greater than envisaged in the 
capitalization and financial concept 2013.  
 
Until further financing can be put in place, Bauknecht Hausgeräte GmbH, Stuttgart, 
has suspended invoices from deliveries of goods amounting to €6.0 million during the 
time of the operating vacation until 30 September 2013.  
 
The Board of Management is confident that with the implementation of the 
capitalization and financial concept, it will be possible for the ALNO Group to achieve 
its planned growth, especially in the attractive foreign business. At the same time, 
and against this backdrop, the Board of Management of ALNO AG regards 
continuation of the company activities of ALNO AG and the ALNO Group as secured. 
 

Significant fluctuations in raw material prices during the previous year largely 
stabilised during the first half of 2013. In the area of production material, prices have 
remained stable compared to the previous year, or have even declined slightly. 

Material prices 
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Forecast report 
 
The Board of Management is confident that with the implementation of the capital 
and financing concept in 2013, it will be possible for the ALNO Group to achieve its 
planned growth, especially in the attractive foreign business. At the same time, and 
against this backdrop, the Board of Management of ALNO AG regards continuation 
of the company activities of ALNO AG and the ALNO Group as secured.  
 
The Board of Management continues to expect positive business development in 
2013, even though sales revenues during the first half of 2013 were below the 
previous year's level. This development is due to the decline in the kitchen market in 
Germany and abroad, as well as to the decision to set aside orders with a weak 
margin and the price increase carried out in the second half of 2012. This led to a 
decline in sales volumes in Germany above all. The Board of Management expects 
sales for 2013 to reach the previous year's level and an improved EBITDA compared 
to 2012. 
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Condensed interim consolidated financial statements 
(IFRS) 
 
Consolidated income statement 
for the period from 1 January to 30 June 2013  
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Group statement of income and accumulated earnings  
for the period from 1 January to 30 June 2013 
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Consolidated balance sheet  
as of 30 June 2013  
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Consolidated cash flow statement 
for the period from 1 January to 30 June 2013 
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Group statement of changes in equity 
for the period from 1 January to 30 June 2013 
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Condensed notes as of 30 June 2013 
 
 
A. Company purpose 

 
ALNO Aktiengesellschaft, Pfullendorf (hereinafter referred to in brief as “ALNO AG”), a listed 
company under German law, and its subsidiaries (hereinafter referred to in brief as the 
“ALNO Group”) produce and sell fitted kitchens for the global market, mostly under the 
ALNO, IMPULSE, PINO and WELLMANN brands. With regard to the group structure and the 
main activities of the ALNO Group, we refer to the information we provide in the management 
report and group management report as of 31 December 2012 and in the interim group 
management report as of 30 June 2013. The group's ultimate parent company is ALNO AG, 
which has its registered offices in Heiligenberger Strasse 47, 88630 Pfullendorf, Germany. 
 
 
 
B. Principles for the preparation of the half-year financial report  
 
1. General information 
 
The condensed interim consolidated financial statements (“interim financial statements” or 
“half-year financial report”) of ALNO AG as of 30 June 2013 were prepared in line with 
International Financial Reporting Standards (IFRS) for interim financial reporting (IAS 34) and 
the related interpretations of the International Accounting Standards Board (IASB) that are to 
be used in the EU. The interim financial statements do not contain all of the information and 
disclosures required for consolidated financial statements, and should therefore be read in 
combination with the consolidated financial statements as of 31 December 2012. 
 
All amounts are stated in thousands of euros ('000 EUR) unless there is a note to the 
contrary. 
 
In the opinion of the Board of Management, these interim financial statements of the 
ALNO Group have been prepared in accordance with all necessary accounting and valuation 
principles that are required for providing a true and fair view of the net assets, financial 
position and results of operations. In the interim financial statements, the Board of 
Management must make assessments and estimates as well as assumptions that influence 
the statement of assets and liabilities as well as profit and expenses.  
 
The interim financial statements and the interim management report have neither been 
subjected to an auditor's review, nor audited. 
 
The half-year financial report is prepared under the assumption that the company will 
continue to operate on the basis of the ongoing historical procurement and manufacturing 
costs, with the exception of the financial assets that are to be valued at the fair value.  
 
On 11 July 2012, the Board of Management concluded a skeleton agreement (restructuring 
agreement III) implementing a long-term capitalization and financial concept with the 
company's main stakeholders (Küchen Holding GmbH, Munich, IRE Beteiligungs GmbH, 
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Stuttgart, Bauknecht Hausgeräte GmbH, Stuttgart, Comco Holding AG, Nidau/Switzerland, 
Starlet Investment AG, Nidau/Switzerland, and the four syndicate banks). Among other things 
it included a capital reduction with subsequent cash capital increase as well as significant 
restructuring contributions by the syndicate banks and existing shareholders. As agreed, the 
ALNO Group's main financial liabilities owing to the former syndicate banks were settled and 
repaid on 27 November 2012 from funds provided through ALNO AG's capital increase. 
Security totalling hundreds of millions was returned to ALNO AG when these liabilities were 
repaid in full.  
 
A new capitalization and financial concept 2013 was drawn up by the Board of Management 
of ALNO AG in spring 2013. The concept's main cornerstones include the moratorium and 
loan agreements signed with Bauknecht Hausgeräte GmbH, Stuttgart, and Comco 
Holding AG, Nidau/Switzerland on 11 April 2013. In addition, the Board of Management of 
ALNO AG decided to issue a so-called “SME bond” with a volume of up to €45 million on the 
Entry Standard of the German Stock Exchange in Frankfurt. This was successfully placed on 
29 April 2013 with the full gross issue proceeds amounting to €45 million. Only shortly after 
the subscription period opened, there was already significant oversubscription. The bond 
matures on 14 May 2018, with an interest rate of 8.5% per annum. As a further significant 
milestone in the capitalization and financial concept 2013, ALNO AG succeeded in arranging 
new factoring finance in August 2013, with an effect on liquidity of at least €7 million. 
Arranging new current account overdrafts, sale-and-lease-back finance and achieving other 
financing possibilities will also be accomplished as planned by the end of 2013 at the latest. 
The volume of the aforementioned measures is greater than envisaged in the capitalization 
and financial concept 2013.  
 
Until further financing can be put in place, Bauknecht Hausgeräte GmbH, Stuttgart, has 
suspended invoices from deliveries of goods amounting to €6.0 million during the time of the 
operating vacation until 30 September 2013.  
 
The Board of Management is confident that with the implementation of the capital and 
financing concept in 2013, it will be possible for the ALNO Group to achieve its planned 
growth, especially in the attractive foreign business. At the same time, and against this 
backdrop, the Board of Management of ALNO AG regards continuation of the company 
activities of ALNO AG and the ALNO Group as secured.  
 
The Board of Management continues to expect positive business development in 2013, even 
though sales revenues during the first half of 2013 were below the previous year's level. This 
development is due to the decline in the kitchen market in Germany and abroad, as well as to 
the decision to set aside orders with a weak margin and the price increase carried out in the 
second half of 2012. This led to a decline in sales volumes in Germany above all. The Board 
of Management expects sales for 2013 to reach the previous year's level and an improved 
EBITDA compared to 2012. 
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New standards to be applied  
The ALNO Group observes the amended or new standards in interpretations from the IASB, 
for which application is mandatory in 2013 to the extent that these were adopted by the EU. 
In detail, these were: 

• Amendments to IFRS 10, IFRS 11 and IFRS 12 - Transitional provisions  

The amendments to IFRS 10, IFRS 11 and IFRS 13 themselves are only to be applied from 
1 January 2014 onwards, and are thus explained in the section “Published accounting 
standards that are not yet applied”. 

• IFRS 13 - Fair value measurement  

The new standard rounds off the project to establish a uniform, all-embracing standard for 
measurement. IFRS 13 defines the procedure to be applied for measurement at fair value 
insofar as fair value measurement (or fair value disclosure) is stipulated by another IFRS. 
According to the new definition of fair value, fair value is characterised as being the selling 
price of an actual or hypothetical transaction between any two independent market-players 
under standard market conditions. The standard is almost all-embracing, only IAS 17 and 
IFRS 2 are excluded. While the scope of these requirements remains almost unchanged for 
financial instruments, it is now defined more comprehensively and more precisely for other 
assets (e.g. investment property, intangible assets, property, plant and equipment). Where 
financial instruments are concerned, the effect of market and credit risks can now be included 
in the fair value of a portfolio on balance, insofar as a relationship between such effects can 
be proved. The 3-stage fair value hierarchy familiar from IFRS 7 must be applied throughout. 
Two checks must now be performed for “declining market activities” (previously “inactive 
markets”), namely (a) whether trade activities have declined and (b) whether subsequent 
transactions actually undertaken were not in conformity with the market: a price deviating 
from the market price is only permitted if both are affirmed. Due to the small scope of 
financial assets recognised at fair value, we do not expect any material impact on the 
consolidated financial statements. 

• Amendment to IAS 1 - Presentation of elements making up the other operating result 

This amended standard introduces new requirements as regards the presentation and 
development of other operating results. The individual elements making up the other 
operating result must consequently be classified according to whether or not they are 
subsequently reclassified in the income statement (so-called recycling process). Compliance 
with this requirement results in changed presentation of the statement of comprehensive 
income. The amendment solely affects presentation of the statement of comprehensive 
income and has no effect on the ALNO Group's net assets, financial position and results of 
operations.  

• Amendment to IAS 12 - Deferred taxes: Realization of underlying assets  

The amendment to IAS 12 basically concerns the calculation of deferred taxes for real estate 
held as financial investments, which must be valued at fair value as required by IAS 40. 
Since the ALNO Group does not report such assets, this amendment will have no effect on 
the calculation of deferred taxes. 
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• Amendment to IAS 19 - Employee benefits  
 
IAS 19 has been comprehensively revised by the IASB. The adjustments made range from 
fundamental changes, such as calculation of expected gains from plan assets and 
cancellation of the corridor method, to mere clarifications and changes in the wording. Since 
actuarial gains and losses were already recognised in equity in the past, the changed 
balance sheet accounting did not have any material impact on the net assets, financial 
position and results of operations of the ALNO Group.  

 
The effects due to changes in reporting plan assets are immaterial, due to the low value of 
the plan assets. The changed accounting requirements for employee termination payments 
will primarily affect the recognition and measurement of additional sums to top up pre-
retirement part-time working arrangements. However, the changes will not lead to any 
substantial change in the ALNO Group's net assets, financial position and results of 
operations. 

• IFRIC 20 - Stripping costs in the production phase of a surface mine 

This interpretation deals with questions relating to the approach to and valuation of stripping 
costs arising in the production phase of an open-cast mine. This is not relevant to the 
ALNO Group. 

• Improvements to IFRS 2009 - 2011  

This is a collective standard which was published in May 2012 and relates to changes in the 
various standards. Except for the rulings specifically mentioned below, these changes are 
without effect for the consolidated financial statements of ALNO AG:  
 
IAS 1 - Presentation of financial statements: Comparative information: The proposed 
amendment establishes that, above and beyond the comparative period for which disclosure 
is mandatory, only individual items of comparative information need be disclosed voluntarily 
without at the same time creating an obligation to disclose a complete comparative financial 
statement. In addition, it also establishes that, when accounting policies are changed 
retroactively or when balance sheet items are adjusted or reclassified retroactively, the third 
balance sheet for which disclosure is mandatory must always be prepared at the start of the 
comparative period for which disclosure is mandatory. Notes to this balance sheet are no 
longer mandatory. 
 
IAS 16 - Property, plant and equipment: Classification of maintenance equipment: The 
amendment clarifies that the application rules for inventories do not apply to essential spare 
parts and maintenance equipment qualifying as property, plant and equipment. 

 
IAS 32 - Financial instruments: Presentation: The proposed amendment eliminates the 
conflict between IAS 32 and IAS 12 “Income taxes” with regard to recognition of the tax 
consequences of dividend payments and transaction costs resulting from the issue and 
retirement of equity instruments. These must be reported in compliance with IAS 12. 
 
IAS 34 - Interim financial reporting: Segment assets and segment liabilities need only be 
disclosed in the interim report if the disclosure forms the subject of regular reporting to the 
main decision-making body of the entity and if there would be a significant change in 
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segment assets and segment liabilities compared to the value reported in the previous 
annual financial statements. This proposed amendment brings the disclosure requirements of 
IAS 34 into line with those of IFRS 8 “Operating segments”.  
 
 
Published accounting standards that are not yet applied 
The following standards and interpretations have additionally been adopted or amended by 
the IASB and endorsed by the European Union, but their application is not yet mandatory and 
they have not been applied prematurely. They must be applied for reporting periods 
beginning on or after the amendment concerned comes into force. 

• IFRS 10, 11 and 12 - New rules on consolidation (effective date: 1 January 2014; 
retrospective) 

• Revision of IAS 27 - Single-entity financial statements (effective date: 1 January 2014; 
retrospective) 

• Revision of IAS 28 - Investments in associates and joint ventures (effective date: 
1 January 2014; retrospective) 

• Amendment to IFRS 7 and IAS 32 - Financial instruments: Offsetting financial assets and 
financial liabilities (effective date: 1 January 2014; retrospective) 

 
 
• IFRS 10, 11 and 12 - New rules on consolidation 

With IFRS 10, 11 and 12, the IASB has published three new standards, as well as two 
revised standards – IAS 27 and 28 – for reporting business combinations.  

IFRS 10 is the result of the “Consolidation” project and will replace the consolidation 
guidelines in IAS 27 and SIC-12. The standards to be applied to IFRS single-entity financial 
statements remain unchanged in IAS 27. IFRS 10 focuses on the introduction of a uniform 
consolidation model for all entities, based on control of the subsidiary by the parent. The 
concept of control must consequently be applied not only to parent-subsidiary relations based 
on voting rights, but also to parent-subsidiary relations based on other contractual 
agreements. The concept of control must therefore be applied in future to special purpose 
entities which are currently consolidated according to the concept of risks and rewards.  

FRS 11 was developed from the “Joint Ventures” project and will replace IAS 31. Quota 
consolidation will be abolished when IAS 31 becomes ineffective. Parallel changes in 
terminology and classification must be taken into account, with the result that not all joint 
ventures which are currently included in the scope of quota consolidation need be reported at 
equity in future. The equity method is applied in accordance with the requirements of IAS 28 
incorporating subsequent amendments.  

IFRS 12 combines the revised disclosure requirements of IAS 27, IFRS 10, IAS 31 or 
IFRS 11 and IAS 28 in a single standard. It also introduces new requirements, such as 
disclosures relating to major subsidiaries which are included in the consolidated financial 
statements. 

These changes have no relevance for the ALNO Group, because it has no special purpose 
entities. This has not given rise to any change in the ALNO Group as far as joint ventures are 
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concerned, because to date these have already been reported according to the equity 
method. 
 

• IAS 28 Investments in associates and joint ventures (revised 2011) 

The revised standard IAS 28 was published in May 2011 and must be applied for the first 
time in the financial year beginning on or after 1 January 2014. Through the adoption of 
IFRS 11 and IFRS 12, the scope of IAS 28 has been extended to application of the equity 
method for investments in joint ventures, as well as associates. With regard to the effects, the 
reader is referred to our explanatory notes on IFRS 10, 11 and 12. 

• Amendment to IFRS 7 and IAS 32 - Offsetting financial assets and financial liabilities 
 
The IASB has additionally published supplements to IAS 32 and IFRS 7. With these, the 
IASB has clarified a number of details concerning the offsetting of financial assets and 
liabilities, and calls for supplementary disclosures relating to these. It does not, however, 
change the existing principle of offsetting pursuant to IAS 32. Clarification of the criteria 
“simultaneous settlement” and “currently has a legally enforceable right to set-off” will only 
lead to a change in accounting conventions if IAS 32 was formerly interpreted differently. In 
future, gross and net sums resulting on balance and sums for existing set-off rights which, 
however, do not meet with the criteria for setting off in the balance sheet, must also be 
reported in tabular form as a supplementary, mandatory disclosure. This clarification will not 
lead to any change in accounting practice by the ALNO Group. 

First-time compliance with the other standards and interpretations had no effect on 
presentation of the ALNO Group's net assets, financial position and results of operations, as 
such circumstances did not apply in the financial year. 

 
The following new standards issued by the IASB have not yet been endorsed by the 
European Union. Their application is not yet mandatory and they are not applied prematurely 
on a voluntary basis. 

• IFRS 9 - Financial instruments: Classification and measurement (effective date: 
1 January 2015; retrospective) 

• Amendments to IFRS 7 and IFRS 9 - Disclosures: Time-frame for application and 
transition rules (effective date: 1 January 2015; retrospective) 

• Amendments to IFRS 10, IFRS 12 and IAS 27 - Investment companies (effective date: 
1 January 2014; retrospective) 

• Amendments to IAS 36 - Impairment of assets (effective date: 1 January 2014; 
retrospective) 

• Amendments to IAS 39 - Novation of derivatives and continuation of hedge accounting 
(effective date: 1 January 2014; retrospective) 

• Interpretation IFRIC 21 - Levies (effective date: 1 January 2014; retrospective) 
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The amendments apply for financial years beginning on or after the amendments come into 
force. The standards of relevance to the ALNO Group and their consequences for the 
consolidated financial statements are outlined below. 
 
• IFRS 9 - Financial instruments: Classification and measurement: 

This standard was issued by the IASB as the first part of a project fundamentally revising the 
accounting treatment of financial instruments and contains new requirements for the 
classification and measurement of financial assets and liabilities. It is intended to supersede 
the former IAS 39. Financial assets must now be reported either at amortised cost of 
acquisition or recognised through profit and loss at fair value, depending on their respective 
characteristics and with due regard for the business model or models. Equity instruments 
must always be measured at fair value, in contrast to the requirements currently in force. 
Fluctuations in the value of equity instruments may, however, also be recognised directly in 
equity. For equity instruments, only certain income from shareholdings will be recognised as 
income in this case. At present, changes in the value of securities recognised at fair value 
(debt instruments) are recognised in equity outside profit or loss in the consolidated financial 
statements. As a result of the changes introduced by IFRS 9, these changes in value will be 
posted in the income statement when IFRS 9 comes into effect. Due to the small scope of 
changes in value recognised outside profit or loss to date, application of the new standard will 
not have any material effect on the consolidated financial statements of ALNO AG. 

On 28 October 2010, the IASB published the revised standard IFRS 9 which has been 
extended to include financial liabilities. The former requirements of IAS 39 were to a large 
extent retained. One change concerns the recognition of financial liabilities, which are 
measured at fair value and treated as income through application of the fair value option. In 
future, the change in fair value resulting from the change in own credit risk must be 
recognised under other operating results and not in the consolidated income statement. A 
second change relates to liabilities from derivative financial instruments which are linked to 
unlisted equity instruments. These liabilities must in future always be reported at fair value, 
while the currently applicable requirements permit measurement at the amortised cost of 
acquisition. Since the fair value option is not exercised by the ALNO Group, application of the 
new standard is not expected to have any impact on the consolidated financial statements of 
ALNO AG.  
 
 
 
• Amendments to IAS 36 - Impairment of assets 

In this, the IASB proposes a restriction on disclosures of the recoverable amount. 
Furthermore, the IASB clarifies disclosures of impaired assets. The adoption of IFRS 13 (Fair 
value measurement) entailed a concomitant amendment in IAS 36. According to this, the 
recoverable amounts of cash-generating units (even if there is no decrease in value in the 
current period) must be disclosed if the book value of the goodwill or the intangible assets of 
this unit with indefinite useful lives are significant compared to the total book value of the 
goodwill or intangible assets with indefinite useful lives. With the amendment to IAS 36, this 
regulation was only limited to those cases in which there is actually a decrease in value in the 
current period.  
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Furthermore, there was a clarification regarding the information to be provided if the 
recoverable amount was calculated in the case of a decrease in value on the basis of the fair 
value less costs to sell. According to IAS 36.130, the following disclosures should now be 
made:  

• valuation methods used as well as changes in the valuation methods;  
• the level of the fair value hierarchy according to IFRS 13 within which the fair value 

measurement is categorised; 
• In Level 2 and Level 3 valuations: key assumptions used in the measurement of fair 

value measurements including explicit, mandatory statement of the discounting rate 
applied when using a cash value method. 

The effects on the ALNO Group cannot be definitively assessed at the present time. 
 
 
2. Consolidation principles 
 
In accordance with the principles of full consolidation, the interim financial statements of 
ALNO AG include not only ALNO AG, but also twelve  German and six foreign companies in 
which ALNO AG directly or indirectly holds a majority of the share capital.  
 
Furthermore, the two companies tielsa GmbH, Pfullendorf (with an investment quota of 49%) 
and ALNO China Holding Limited, Hong Kong/China (with an investment quota of 45%) were 
included in the consolidated financial statements for the first time according to the equity 
method.  
 
In the previous year, two special purpose entities in which ALNO exercised financial control 
over the companies were fully consolidated as permitted by IAS 27 in combination with 
SIC 12. ALNO held 100% of the shares in both companies, but did not have any voting rights 
under the partnership agreements. The two companies accrued to ALNO AG in the second 
half of 2012. 
 
The consolidation methods and the methods of currency conversion were unchanged 
compared to the consolidated financial statements as of 31 December 2012. 
 
The consolidated financial statements are prepared in euros, the functional currency of ALNO 
AG. The annual financial statements of foreign subsidiaries are translated into euros 
according to the functional currency concept pursuant to IAS 21. 
 
The following exchange rates to the euro were used: 
 

 30.6.2013 31.12.2012 30.6.2012 Average rate 
1.1.2013 to 

30.6.2013 

Average rate 
01.01.2012 to 

30.06.2012 
 per EUR per EUR per EUR per EUR per EUR 
GBP 0.85523 0.81787 0.8054 0.85053 0.8232 

CHF 1.22916 1.20754 1.2015 1.22976 1.2051 

USD 1.30101 1.32164 1.2577 1.31334 1.2981 

AED 4.77861 4.85432 ---- 4.82506 ---- 
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C. Use of assumptions and estimates 
 
As was the case at 31 December 2012, the preparation of the interim financial statements 
required making estimates and assumptions that impact the disclosure and amount of the 
assets and liabilities, and income and expenses carried in these statements. 
 
Estimates and assumptions were particularly made when conducting impairment tests for 
goodwill (please refer to G.1 “Intangible assets”), property, plant and equipment, and 
accounts receivable trade (please refer to G. 6 “Current accounts receivable trade”). 
Estimates and assumptions also have an impact on the measurement of provisions (please 
refer to G. 12 “Other current provisions”). 
These estimates and assumptions are based on premises that reflect the knowledge 
available on the date when the interim financial statements are prepared. Although these 
assumptions and estimates have been made to the best of the management's knowledge, 
the actual results may differ. 
 
Please also refer to the comments made in the 2012 annual report. 
 
 
 
D. Seasonal effects on business activities  
 
Seasonal effects occur at the ALNO Group due to weak production and sales months 
reflecting the operating vacation at the start of the second half-year, which is expected to be 
almost offset, however, by strong sales months in the autumn.  
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E. Key accounting and valuation principles 
 
The accounting and valuation methods applied in the interim financial statements correspond 
to those of the consolidated financial statements as of 31 December 2012.  
 
The financial statements were based on the assumption that the company will continue as a 
going concern.  
 
Income during the financial year that is affected either seasonally or cyclically, or which is 
generated only from time to time, is not accrued or deferred in the interim financial 
statements. Expenses that are incurred irregularly during the financial year were deferred in 
those instances where deferment would be performed also at the end of the financial year. 
 
Provisions for current and pending litigation and other contingent liabilities are formed 
appropriately in the interim financial statements according to the status of knowledge at the 
time when they are prepared. 
 
 
 
F. Notes to the consolidated income statement 
 
The consolidated income statement has been prepared using the nature of expense method.  
 
 
1. Sales revenue 
 
Group sales of €196,494,000 as of June 2013 are €34,272,000 or 14.9% below the previous 
year's period. Revenues from Germany fell by 20.8%, and foreign revenues by 0.1%. This 
development is due, amongst other factors, to the deliberate decision to set aside orders with 
a weak margin, which led to a decline in the sales volume in Germany. However, the price 
increase implemented in the second half of 2012, especially with WELLMANN and ALNO, 
made it possible to improve the average revenues per cabinet. 
 
 
2. Other operating income 
 
The increase by €3,195,000 compared to the previous year largely results from book profits 
from the sale of non-activated customer bases and expertise. 
 
 
3. Material costs 
 
Material costs fell back disproportionately in relation to sales revenues, by 20.2% compared 
to the previous year's period. This meant it was possible to increase the gross yield ratio from 
40.0% to 43.5%. One of the reasons for this was lower prices on the procurement side. 
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4. Personnel costs 
 
Personnel costs for the first half of 2013 fell by 5.9% compared to the previous year's period. 
This is due above all to the reduction in workforce numbers at the Enger site, which took 
effect predominantly in the second quarter of 2013. It is offset above all by the increase due 
to the full consolidation of ALNO Middle East FZPO, Dubai/UAE, since the end of 2012, 
meaning that in spite of the lower average personnel costs during the first half of 2013, there 
were more employees in the group, 1,913, compared to the headcount for the first half of 
2012, namely 1,855.  
 
 
5. Other operating expenses 
 
Other operating expenses fell compared to the previous year by €1,552,000 or 3.8%. The 
decline predominantly results from the fall in sales-related sales expenditure such as 
transport costs, sales commissions and external installations.  
 
 
6. Restructuring result 
 
Figures in '000 EUR 1st half year 2013 1st half year 2012 

Other operating expenses 0 343 

Total 0 343 

 
 
The restructuring result in the first half of 2012 included the costs arising from the ongoing 
recapitalisation report by PricewaterhouseCoopers. 
 
 
7. Write-ups on property, plant and equipment 
 
Following an expert appraisal of real estate, properties and buildings at the Pfullendorf 
location were devalued to their fair value less costs to sell in 2009. On the basis of an expert 
appraisal of real estate updated in early 2013 as well as a purchase offer received for 
properties and buildings, a write-up for properties and buildings was undertaken at the 
Pfullendorf site in the amount of €5,513,000 (first half year 2012: €1,584,000). As in the 
previous year, this write-up is applied in full to the ALNO segment. 
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8. Depreciation on intangible assets and property, plant and equipment 
 
Figures in '000 EUR 1st half year 2013 1st half year 2012 

adjusted 

Intangible assets 173 484 

Property, plant and equipment 5,591 5,778 

Scheduled depreciation 5,764 6,262 

Unscheduled depreciation 1,094 1,762 

Total 6,858 8,024 

 
 
With regards to the measurement of the assets of the ALNO AG cash generating unit, fair 
value minus costs to sell was applied as in the previous year due to the continued negative 
earnings prospects. In the first half of 2013, this resulted in a further impairment loss 
amounting to €1,094,000 (first half 2012: €1,752,000) for additions to property, plant and 
equipment in the current financial year.  
 
 
9. Financial result 
 
The financial result improved by €2,724,000 compared with the comparable period of the 
previous year. Financial expenditure fell by €1,903,000, because at the end of 2012 the 
revenues from the cash capital increase were used for repaying interest-bearing financial 
liabilities. Furthermore, as part of the-equity valuation of the associated companies 
ALNO China Holding Limited, Hong Kong/China and tielsa GmbH, Pfullendorf, the 
participation book values were reduced by a total of €83,000. The participation book value of 
ALNO Middle East FZCO, Dubai/UAE was reduced by €889,000 in the first half of the 
previous year (please refer to G.3 “Shares valued at equity”). 
 
 
10. Income taxes 
 
Figures in '000 EUR 1st half year 2013 1st half year 2012 
Deferred taxes arising from temporary differences 891 289 

Actual income tax expense 127 20 

Total 1,018 309 
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G. Notes to the consolidated balance sheet 
 
 
1. Intangible assets 
 
The intangible assets are chiefly represented by the goodwill of the CASAWELL Group 
(€1,483,000), of ALNO UK (€1,912,000) as well as of the Logismo Group (€241,000), as well 
as industrial rights and patents, and prepayments on intangible assets.  
 
 
2. Property, plant and equipment 
 
The value of property, plant and equipment increased in total by €5,644,000 in the 
ALNO segment, above all due to write-ups on properties and buildings amounting to 
€5,513,000 (31 December 2012: €1,584,000). 
 
 
3. Shares valued at equity 
 
This item discloses in particular the shares valued at equity concerning 45% of ALNO China 
Holding Limited, Hong Kong/China, amounting to €2,700,000. The loss incurred by ALNO AG 
in the first half of 2013 reduced the income statement-related investment book value to 
€2,643,000.  
 
 
4. Non-current financial receivables 
 
The non-current financial receivables increased by €3,346,000 in comparison to 
31 December 2012. This change chiefly results from loan receivables from the associated 
companies tielsa GmbH, Pfullendorf, amounting to €2,000,000 as well as ALNO China 
Holding Limited, Hong Kong/China, amounting to €1,350,000. 
 
 
5. Inventories 
 
Inventories fell by €601,000 or 2.5% overall, which is chiefly due to seasonal influences 
compared to 31 December 2012. 
 
 
6. Current accounts receivable trade 
 
Current accounts receivable trade fell by €1,313,000, in particular due to the decline in sales.  
 
 
7. Current other assets 
 
The rise in current other assets predominantly results from higher receivables from 
employees, higher VAT refund claims and higher capitalised accrued and deferred items. As 
part of the settlement proposed by Düsseldorf Regional Court, it was necessary to make an 
advance payment to the former chief executive officer Jörg Deisel in January 2013 
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amounting to €1,244,000. This, and the payment already made in May 2012, were made in 
return for the plaintiff making the security payment of a directly enforceable performance 
guarantee. The Board of Management continues to believe that this case will be resolved 
positively in favour of ALNO AG. 
 
 
8. Equity 
 
Group equity deteriorated by €674,000 overall compared to 31 December 2012. This is due 
to the group profit earned for the period amounting to €60,000, changes in actuarial losses 
not affecting net income from the valuation of pension provisions on 30 June 2013 amounting 
to €-720,000, currency gains not affecting net income amounting to €12,000 as well as the 
change in non-controlling interests amounting to €-26,000. 
 
Authorised capital 
At the Ordinary Shareholders' General Meeting of ALNO AG on 26 June 2013, the existing 
authorised capital was cancelled and replaced by a new authorised capital. The Board of 
Management was authorised by the Supervisory Board to increase the capital stock of the 
company once or several times until 25 June 2018 by €35,047,489.00 through issuing up to 
€35,047,489 no-par-value ordinary shares in return for cash and/or non-cash contributions 
(authorised capital 2013). The entry in the commercial register was made on 9 August 2013. 
 
Conditional capital 
By resolution of the Ordinary Shareholders' General Meeting of ALNO AG on 26 June 2013, 
the existing authorisation to issue cum-warrant and/or convertible bonds and the conditional 
capital 2011 was cancelled and replaced by a new authorisation. The Board of Management 
was authorised to issue, once or several times until 25 June 2018, cum-warrant and/or 
convertible bonds, participatory notes and/or participating bonds (or combinations of these 
instruments) (referred to jointly as “bonds”) in the total amount of up to €100,000,000.00 with 
or without limitation of maturities, and to grant the owners or creditors of the bonds option or 
conversion rights (also with conversion or option obligation) to a total of 35,047,489 no-par-
value ordinary shares of the company with a pro rata amount of the capital stock of up to 
€35,047,489.00 in accordance with the more detailed provisions of the bond terms 
(conditional capital 2013). The entry in the commercial register was made on 9 August 2013. 
 
Acquisition of own shares 
By resolution on 23 June 2010, the Board of Management was authorised to buy own shares 
up to 10% of the capital stock existing at the time of adopting the resolution, as permitted by 
Section 71 (1), No. 8, of the Stock Corporation Act (AktG). This authority can be exercised in 
the full amount or part-amounts, on one or more occasions and in pursuit of one or more 
objectives by the company or by third parties for account of the company. At no point may the 
acquired shares together with other own shares account for more than 10% of the capital 
stock. This authorisation became effective on 24 June 2010 and remains valid until 
22 June 2015. 
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9. Pension provisions 
 
The rise in pension provisions results mainly from higher actuarial losses as a result in the 
reduction in the actuarial interest rate from 3.7% as of 31 December 2012 to 3.1% as of 
30 June 2013. 
 
 
10. Shareholder loans 
 
Bauknecht Hausgeräte GmbH, Stuttgart, has granted ALNO AG a loan amounting to 
€30,000,000. The loan was granted through the rescheduling of existing, overdue current 
trade liabilities of the ALNO Group to Bauknecht Hausgeräte GmbH, Stuttgart. This loan has 
a fixed term until 30 June 2017, with an interest rate of 6.5% per annum. One tranche of the 
loan amounting to €10,000,000 is due for repayment on 30 September 2014. 
 
Furthermore, the company has current financial liabilities in the financial year amounting to 
€445,000 (previous year: €365,000) which have been granted by shareholders of ALNO AG.  

 
 
11. Other financial liabilities 
 
Current and non-current financial liabilities amounting to €60,558,000 in total (31 December 
2012: €18,946,000) increased chiefly due to the issue of a bond with a nominal volume of 
€45,000,000. This bond matures on 14 May 2018, with an interest rate of 8.5% per annum. 
 
Covenants were agreed for a subsidiary for a loan amounting to €563,000 on 30 June 2013. 
There have been no changes in this regard compared to the statement in the consolidated 
financial statements 2012. 
 
 
12. Other current provisions 
 
The decline in other current provisions by €2,236,000 compared to 31 December 2012 
principally concerns utilisation of the provision for the social plan at the Enger site. 
 
 
13. Current accounts payable trade and other financial liabilities 
 
ALNO AG succeeded in significantly reducing its current trade liabilities and other financial 
liabilities to €52,165,000. This reduction mainly results from the decline in current trade 
liabilities by €48,723,000. It includes, firstly, the rescheduling of existing, overdue trade 
liabilities towards Bauknecht Hausgeräte GmbH, Stuttgart, as a loan amounting to 
€30,000,000 based on the agreement reached on 11 April 2013 for restructuring receivables 
(see Events after the balance sheet date in the consolidated financial statements 2012). 
Secondly, it also reflects the associated reduction in the payment targets of Bauknecht 
Hausgeräte GmbH, Stuttgart from 180 to 60 days. Furthermore, the current other financial 
liabilities reflect a decline in liabilities for customer discounts by €4,649,000 for seasonal and 
sales reasons.  
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14. Current remaining other liabilities 
 
The current remaining other liabilities increased by €2,184,000, above all as a result of higher 
liabilities towards the workforce for seasonal reasons. 
 
 
 
H. Notes to the consolidated cash flow statement 
 
The cash and cash equivalents are composed as follows: 
 
Figures in '000 EUR 30.06.2013 31.12.2012 30.06.2012 31.12.2011 

Liquid funds 7,534 5,402 5,754 2,243 

of which not freely available -613 

 
-1,085 -1,724 

 
-1,609 

Cash and cash equivalents 6,921 4,317 4,030 634 
 
The rise in liquid funds is predominantly due to the funds remaining as of 30 June 2013 from 
the bond issue. 
 
 
 
I. Notes on segment reporting 
 
Within the framework of segment reporting, the ALNO Group's activities are classified by 
operating segments in accordance with the rules of IFRS 8. Segments reported to the 
Managing board are not summarised. This classification is orientated towards internal 
steering and reporting, and comprises the ALNO, Wellmann, Impuls, pino, foreign 
subsidiaries (ATG), and other companies segments. 
 
The ALNO segment includes ALNO AG in Pfullendorf that produces brand-name kitchens in 
the upper and middle price segments, whereas the Wellmann segment contains kitchens in 
the middle price segment, which are manufactured at the Enger location. The Impuls 
segment comprises Impuls Küchen GmbH in Brilon, and the pino segment pino Küchen 
GmbH in Coswig (Anhalt); both produce kitchens in the lower price segment. The foreign 
sales companies are aggregated under foreign subsidiaries. The logismo Group and an 
intermediate holding company are reported under other companies; two property companies 
were included in this in the previous year, but were transferred to ALNO AG at the end of 
2012 by way of accrual.  
  
The segment information is based on the same reporting, accounting and valuation methods 
as the consolidated financial statements. For the purposes of segment reporting, the lease 
contracts of the special purpose entities were treated as operating leasing in 2012. At-equity 
investments were reported at cost. Internal revenues indicate the level of revenues between 
group companies; these were performed at market prices.  
 
The Board of Management is the decision-maker with regard to the allocation of resources 
and the assessment of the profitability of the reporting segments. 
 



 

 49 

Segment information by division is as follows: 
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The consolidation of revenues includes the elimination of internal revenues within the 
ALNO Group.  
 
The consolidation bookings in the “Segment result before income taxes (EBT)” row 
amounting to €143,000 relate to income from the elimination of intercompany profits 
amounting to €416,000, expenditure from the debt consolidation amounting to 
€161,000, expenditure from the at-equity valuation amounting to €83,000 and 
expenditure from other consolidation bookings amounting to €38,000. 
 
The consolidation entries in the “Segment result before income taxes (EBT)” line of 
the previous year amounting to €14,626,000 concern income from the debt 
consolidation amounting to €9,000,000, from the valuation of shares in ALNO Middle 
East amounting to €5,618,000 and from other consolidation entries amounting to 
€8,000. The shares in ALNO Middle East were reduced in value in the ALNO 
segment. This reduction in value had already been anticipated in the consolidated 
financial statements in earlier periods due to the at-equity valuation. 
 
 
 
J. Contingencies and other financial obligations 
 
Obligations under guarantees and other financial obligations arising from rental and 
lease contracts, as well as long-term supply agreements, were unchanged compared 
with the last balance sheet date. 
 
 
 
K. Related parties 
 
The main related parties in the first half of 2013 are listed below: 
 
There is a delivery contract between ALNO AG and Bauknecht Hausgeräte GmbH, 
Stuttgart. This contract regulates the deliveries of electrical appliances to the 
ALNO Group, and was concluded subject to standard market conditions. The delivery 
contract has a term until 30 November 2017, the liabilities as of 30 June 2013 
amount to €25,622,000. 
 
Based on the agreement concluded on 11 April 2013 regarding restructuring 
receivables, Bauknecht Hausgeräte GmbH, Stuttgart, granted a loan to ALNO AG 
amounting to €30,000,000. The loan was granted through the rescheduling of existing, 
overdue trade liabilities of the ALNO Group to Bauknecht Hausgeräte GmbH, Stuttgart. 
This loan has a fixed term until 30 June 2017, with an interest rate of 6.5% per annum. 
One tranche of the loan amounting to €10,000,000 is due for repayment on 
30 September 2014 (see Events after the balance sheet date in the consolidated 
financial statements 2012). In total, interest amounting to €1,987,000 accrued to 
Bauknecht Hausgeräte GmbH, Stuttgart, in the first half of 2013. 
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Based on the agreement concluded on 11 April 2013 regarding restructuring 
receivables, Comco Holding AG granted a loan to ALNO AG amounting to 
€3,725,000. This loan has been granted with a term until 11 April 2014, with an 
interest rate of 6.5% per annum. Furthermore, the fixed terms of the new loans 
granted by Comco Holding to ALNO AG in the first quarter of 2013 were extended in 
a total amount of €4,800,000. These loans can be terminated with a period of notice 
of 4 weeks to the end of the month, however not before 31 December 2013 (see 
Events after the balance sheet date in the consolidated financial statements 2012). 
The loan also granted to Wellmann KG under this agreement dated 11 April 2013 
amounting to €4,800,000 has already been repaid before term. This resulted in a 
total loan amount of €8,525,000 as of 30 June 2013. Total interest amounting to 
€363,000 was due in the first half of 2013. 
 
Furthermore, companies related to Max Müller were paid €76,000 for the provision of 
personnel, €87,000 for remuneration of the Administrative Board of ALNO (Schweiz) 
AG, Embrach/Switzerland as corporate borrowing, €19,000 for rents and €35,000 for 
other expenses. 
 
A loan amounting to €1,800,000 was granted to the associated company tielsa 
GmbH through restructuring of a purchase price claim of ALNO AG. The loan has a 
term until 31 December 2014, with an interest rate of 6.5% per annum. Moreover, 
another loan amounting to €200,000 was paid by ALNO AG to tielsa GmbH. This 
loan also has a term until 31 December 2014, with an interest rate of 6.5% per 
annum. 
 
A loan amounting to €1,350,000 was paid to the associated company ALNO China 
Holding Limited, Hong Kong/China. The loan has a term until 31 December 2015, 
with an interest rate of 6.5% per annum. 
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L. Events after the balance sheet date 
 
Max Müller increases his equity share 
On 5 August 2013, CEO Max Müller purchased an additional 150,000 shares at the 
price of €0.94 via Starlet Investment AG, and a further 50,000 shares at the price of 
€0.90 via Max Müller und Partner AG. 
 
Investor restructures share package 
As part of a reorganisation within the family, the Swiss investor Christoph Dietsche 
has transferred part of his share package in ALNO AG to his wife. As a result, his 
shareholding in ALNO AG is 4.87% with immediate effect. ALNO AG has published 
the voting rights notification by Mr. Dietsche as well as his company, SE Swiss 
Entrepreneur AG, Zug/Switzerland, in accordance with the regulations of the German 
Securities Trading Act (WpHG). Mr. Dietsche, along with his company SE Swiss 
Entrepreneur AG, Zug/Switzerland, and his family will of course continue to remain 
an important strategic investor for ALNO AG.  
 
tielsa opens the first showroom for moving kitchens 
tielsa GmbH, Pfullendorf, in which ALNO AG holds a 49% stake, has opened its first 
showroom for moving kitchens at the Pfullendorf site, in a showroom with a total area 
of 220 m². It is presenting its exhibition in a completely new lifestyle and living 
concept focusing on a kitchen that thinks and grows with its owners. 
 
Major order for ALNO UK 
In August, ALNO UK received an order amounting to about €4.8 million for delivery of 
405 ALNO kitchens for a luxury apartment complex in Woodberry Park, London. The 
first kitchens will be delivered this year, while the entire order is planned to be 
completed by the end of 2014. The residential complex is operated by the renowned 
British company The Berkeley Group. This contract is the biggest yet for ALNO in the 
United Kingdom. 
 
Supply contract guarantees annual sales in the double-digit millions up to 2018 
In August, the ALNO Group landed a supply contract guaranteeing a volume in the 
double-digit million range up to 2018. The client is Castor Holdings Ltd, for which the 
ALNO Group is currently already producing kitchens of the Brinkmeier brand. At the 
start of August, Castor also concluded a cooperation agreement with VME, the 
associated group for furniture dealers, for the mediation of kitchen suppliers. VME 
currently comprises 200 furnishing partners with more than 350 affiliates in Germany, 
Austria, Switzerland, Italy, Luxembourg, Belgium and the Netherlands, with a 
purchase volume of €1.4 billion. 
 
Factoring agreement concluded 
As a further significant milestone in the financing concept, ALNO AG succeeded in 
arranging new factoring finance in August 2013, with an effect on liquidity of at least 
€7 million. 
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M. Earnings per share 
 
The earnings per share are obtained by dividing the group profit for the period 
accruing to the shareholders by a weighted number of issued shares. There was no 
diluting effect due to so-called potential shares in either the year under review or the 
previous year.  

Figures in '000 EUR 1st half year 
2013 

1st half year 
2012 

 

   
Group profit for the period 60 -8,068 

Minority interests -26 0 

Number of shares in thd. (weighted average) 70,095 26,095 

Group profit for the period in EUR / share  
(diluted and undiluted) 

0.00 -0.31 
 
 
 
 
Pfullendorf, 29 August 2013 
 
ALNO AG 
 
The Board of Management 
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Responsibility statement 
 
 
“To the best of our knowledge, and in accordance with the applicable accounting 
principles for interim reporting, the interim consolidated financial statements give a 
true and fair view of the net assets, financial position and results of operations of the 
group, and the interim group management report includes a fair review of the 
development and performance of the business and the position of the group, together 
with a description of the principal opportunities and risks associated with the 
expected development of the Group during the remainder of the financial year.” 
 
 
 
Pfullendorf, 29 August 2013 
 
ALNO AG 
 
The Board of Management 
 
 

 

 
 

Auditor's review 
(disclosure pursuant to § 37 w Paragraph 5 Clause 6 of the German Securities 
Trading Act [WpHG]) 
 

The interim consolidated financial statements and the interim group management 
report have neither been subjected to an auditor's review, nor audited according to 
§ 317 of the German Commercial Code (HGB). 
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Financial calendar 2013 
(Subject to amendments at short notice) 
 
14 November 2013    Interim report as of 30 September 2013 
 
 
 
52BLegal note 
This half-year report contains forward-looking statements. Forward-looking 
statements are not based on historical events and facts. These statements are based 
on assumptions, forecasts and estimates of future developments by the Board of 
Management. The assumptions, forecasts and estimates concerned are based on all 
the information currently available. However, the actual results may deviate from 
those presently expected if the assumed future developments underlying the 
statements and estimates do not materialize. Neither the Board of Management nor 
the company can warrant that the forward-looking statements will actually 
materialize. Both the Board of Management and the company are under no 
obligation, above and beyond their statutory obligations, to update any statements or 
to bring them into line with future events and developments. 
 
Neither in the Federal Republic of Germany nor in any other country does this half-
year report and the information contained in it constitute either an offer to sell or a 
request to buy or subscribe to securities held or issued by ALNO AG. In the United 
States of America, shares in ALNO AG may only be sold or offered after prior 
registration or, without such prior registration, on the basis of an exception to the 
registration requirement pursuant to the provisions of the US Securities Act of 1933 
as most recently amended. ALNO AG does not intend to realize a public offering of 
shares in the United States. 
 
 
 
Publication data 
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ALNO Aktiengesellschaft 
88630 Pfullendorf, Germany 
Tel. +49 755 2210 
E-mail mail@alno.de  
www.alno.de 
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	Economic environment 
	As far as the kitchen market is concerned, newly occupied or newly built homes, especially owner-occupied houses and apartments, are regarded as relevant indicators, since these often entail purchases of new kitchens as well. Construction activity in Germany, specifically in residential construction, remains on a slightly positive footing in spite of the unstable overall economic outlook. The German Construction Industry Association (ZDB) is assuming nominal growth of 3.5% for 2013. 
	Kitchen market 
	The kitchen market is significantly dependent on the economic situation. The German Kitchen Furniture Industry Association (VdDK) reported negative growth in the sales market for kitchens during the first half of 2013 as well. The German kitchen industry contracted by -1.3% compared to the previous year as of June 2013. The domestic market shrank by -1.5%, while the export market was -0.5% down. The total market volume at manufacturers' selling prices as of June 2013 is about €1.4 billion. 
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