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NEWSLETTER TO SHAREHOLDERS 

Dear Shareholder,  

ALNO AG is back in the black!

1.0 RESULTS AND FINANCIAL DEVELOPMENT 2004

With pre-tax profits (EBT) of EUR 3.7 million for 2004, the ALNO

Group has finally managed to reverse its fortunes after years of

severe losses. The annual profit for 2004 represents an improve-

ment of EUR 9.3 million over the previous year.  

6 · 7



With pre-tax profits (EBT) of EUR 1.1 million at
the end of the business year, the core busi-
ness, ALNO AG, Pfullendorf, (excluding sub-
sidiary & associated companies) was able to
enjoy profitability for the second successive
year after 7 years of losses. After allowing for
exceptional items that affect the results, the
company achieved an EBT for 2004 of EUR
4.8 million, thereby increasing pre-tax profits
by EUR 4.6 million over the previous year’s
reported result (EBT 2003: EUR 0.2 million).  

Pre-tax profits (EBT) for
2004 of both the ALNO
Group and ALNO AG
(excluding subsidiary &
associated companies)
were the best since
1995, the year of flota-
tion. The subsidiaries
IMPULS and PINO also
contributed positively to
the Group’s posit ive
results for 2004 with
considerable increases
in profits. Results for
both companies were
the best ever. What is
remarkable is PINO’s
proven continued growth
in sales and results over
the previous years.
Special mention must
also be made of the
progress made by IMPULS  in 2004, as for the
first time in years it recorded growth in its
domestic core business and optimised its
business resources discernibly in collaboration
with ALNO’s central divisions in Pfullendorf.    

The CASAWELL GROUP – which was included
in the consolidation of the ALNO Group for the
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first time – did not have a positive effect on the
Group's results in 2004. This was due mainly
to old debts that had a negative effect on
results, reduced sales, and the negative devel-
opment of the smallest company, WELLPAC,
which does not belong to the core business.
The positive effect which the inclusion of the
CASAWELL companies in the ALNO Group
had on the operational results of the group far
exceeded our expectations, and also consid-
erably improved the profitability of WELLMANN

in particular.

Thanks to the extensive
restructuring measures of
recent years – including
the merger with the activ-
ities of the CASAWELL
Group – export business
also had a beneficial
effect on the results. This
not only includes the tar-
geted growth achieved
by subsidiaries and im-
porters, but also in-
creased cost efficiency in
the organisation overall.  

Group profits (EBT)
2004 of EUR 3.7 million
after taxation - amount-
ed to EUR 2.6 million,
with the ALNO AG
shareholders’ funds in-

creasing to EUR 21.8 million. The acquisition
of the CASAWELL Group for 1.17 mill ion
shares in 2003 increased the previous year’s
capital structure by EUR 9.5 million, so despite
the losses of the f irst two years equity
increased during the period of realignment of
the ALNO Group since 2002 by a total of EUR
6.4 million. 
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against the previous year, and is finally retur-
ning into the black after many years of losses.
The group profit (EBT) is the best trading result
since the group was floated on the Stock
Exchange in 1995. 

• All of the companies in
the core business and
the group’s foreign acti-
vities have significantly
increased their profita-
bility, with both ALNO
AG and its subsidiary
companies IMPULS and
PINO achieving excep-
tionally good results not
only in absolute terms
but also  in terms of rate
of  improvement.

• Old debts from the
past and WELLPAC had
a negative effect on the
results of CASAWELL,
which has as the result
of integration synergy
nevertheless been able
to increase its profitabi-

lity despite reduced sales.

• Shareholders’ Funds and liquidity continue
to improve.  

The FUTURA company strategy was funda-
mental in the ALNO Group’s positive develop-
ment in 2004, and before that. Since the
beginning of the company’s realignment in
May 2002, FUTURA has set our targets and
measures, and in 2002 not only saved ALNO

AG from economic disaster but also helped it
to reduce its losses over the years.

FUTURA is a strategic programme for the
whole group with the action fields „Market”,
„Technology” and „Organisation”. The continu-
ous and consistent implementation and con-
trol of FUTURA throughout 2004 have in-
creased its profit-earning capacity consider-
ably on a broad range, which in turn has
helped the group to achieve the extraordinary
results of the last business year.

The strategic logic and implementation and
control mechanism of FUTURA were funda-
mental in the integration and realignment of
the acquisition of CASAWELL. WELLTURN:
Not only have we integrated companies and
sites on the same strategic guideline, but
above all we have begun to link people and
processes together in line with a common cus-
tomer- and performance-orientated system of
values with the aim of adding value for the
whole:

One Group. One Vision.

The incorporation of the companies in the
CASAWELL Group in line with the values, tar-
gets and monitoring system of FUTURA has
opened up integration-based synergistic
advantages in the double-figure millions both
for the „old” ALNO AG and for CASAWELL.
WELLMANN’s profitability has increased signif-
icantly, and ALNO has also benefited.

The positive development in the results of the
ALNO Group, in conjunction with targeted
Working Capital Management, increased cash-
flow from current business activities over the
previous year by EUR 28.6 million (179.9%) to
EUR 44.5 million in 2004.

In line with the significant
increase in operational
cash-flow, and with
investment at a similar
level to the previous
year,  the Group’s liquid-
ity increased significantly
on the previous year by
EUR 17.4 million. 

Shareholders’ Funds have
increased since 2002 by
41.5% to EUR 21.8 milli-
on. The main reason for
this is the transfer of the
profit for 2004 of EUR 
2.6 million – the issue of 
1.2 million newly-created
shares in connection with
the takeover of the
CASAWELL Group had
already led to an increase of EUR 9.5 million in
2003.

The Group reduced its bank borrowings by EUR
15.5 million. The picture painted by the ALNO
Group’s ahead-of-schedule development in
results and shareholders’ funds for 2004 is
more than satisfactory:

• The ALNO Group achieved a considerable
increase in profits of EUR 9.3 million (EBT)
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2.0 BUSINESS DEVELOPMENT 2004

FUTURA was designed to increase the value of the
ALNO Group and its associated companies. The
increase in growth and efficiency are the opera-
tional sub-goals of FUTURA, which will lead to an
increase in profitability and thereby achieve the
desired added value.

2.1 GROWTH

In the 2004 business year, growth was the
decisive factor in increasing profitability, and
the value of the ALNO
Group. In the last two
years, substantial cost
reductions and a high-
quality increase in per-
formance have encour-
aged the improvement
in our profitability. 

Group turnover in 2004
increased by 47.6 % on
the previous year to
EUR 649.3 million, due
in part to the first full-
year consolidation of
the CASAWELL Group.
The main source of
growth was ALNO’s
core domestic business,
where sales increased
by 27.4 % on 2003 and
thus exceeded the
domestic market's 2.1%
overall growth by more than 25 percentage
points. The growth rates of 6.0 % and 7.9 %
respectively achieved by IMPULS and PINO
also exceeded the market average.

The expansion in the domestic market was
achieved in every market segment, with the
FUTURA new customer programme leading to
over 600 new retail partners for ALNO AG in its
second year. WELLMANN KG also acquired a
considerable number of new customers in
2004, thus providing a good basis for further
improvement in turnover in the future.

As the result of the takeover, export sales
increased by 45.5 % to EUR 172.6 million on
the previous year. Both the company’s sub-
sidiaries and its agents contributed to the

increase in export sales.
The posit ive develop-
ment of the German
kitchen furniture trade
and its 12.6 % increase
in export sales has ben-
efited our international
activities.

In summary, ALNO’s
improved performance
in the domestic market
has resulted from its
growth rates, its appeal
to all types of customer
and its consistency.
IMPULS and PINO have
also proved themselves
more than satisfactorily
on the domestic market.
Overall, the company’s
development in 2004
seems to put the com-

pany on course for one of FUTURA’s main tar-
gets: the stabilisation and expansion of our
core business on our home market here in
Germany. 

2002 2003 2004

Group turnover total in EUR millions
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What are the reasons for this rate of growth,
which has been accelerating since 2003 –
especially at home? There are probably a
number of reasons for this development,
which is so important to us: 

� The sales department is looking after
the market more professionally, more systema-
tically and with a more individual approach; we
are offering our customers a higher standard of
care and working more closely with them.

� As the result of our brand organisation,
introduced in 2003 and consisting of the home
living worlds HOME, COUNTRY and LIFE-
STYLE, our product offer is now more transpa-
rent, as the result of which retailers and consu-
mers are able to find every one of the group’s
kitchen programmes at a glance, in order of
design, programme character and value. 

The above-average variety of our range with
regard to programmes, colours and features
gives our retail partners and the consumer a
range of choice that is probably unmatched.
This means that the retailer is able to put
himself in a unique position in the market with
our range, and also that the consumer is able

to create an „individual” kitchen. The ALNO
Group has over 6000 items for 123 different
kitchen programmes with some 460 fronts of
different colours and characters. This range
and diversity is without equal!

We are constantly developing innovations
with the consumer in mind; these innovations
are graded in value and have various focal
points to suit the positioning of each individ-
ual group brand, with each level offering an
attractive price: performance ratio. In the last
two years, we have introduced more than 250
innovations and over 100 new colours.

ALNO is the group’s anchor brand around
which the entire group’s range policy is orien-
tated. The other subsidiaries' range of servic-
es all vary with regard to value, and the vari-
ety of programmes, colours and fittings, and
are graded in order of superiority so that each
product programme of the individual group
companies reflects its own USP.

In the last business year, an overall position-
ing concept was developed for each of the
group’s companies. This means that every
customer group’s requirements are met

specifically by the ALNO Group through its
various individual companies. This benefits
the retail industry and the consumer, each of
whom can cover i ts specif ic needs and
requirements from the focussed range of
services from a single company.

Featured in the group’s market positioning are:

• ALNO for an above-average range of services
with unbeatable variety in planning and choice,
design and functionality; semi-luxury to luxury
grade with appealing prices in every home living
world (HOME, COUNTRY, LIFESTYLE)

• WELLMANN for a broad, reasonably priced
range for any size of household and to suit any
pocket. Design focus: HOME, COUNTRY

• IMPULS as the provider of a focused, modern,
multi-coloured range of kitchens for the home
living worlds HOME and LIFESTYLE, aimed pri-
marily at young families and the contract market 

• PINO for modern, flexible kitchens in the
HOME living world; price-conscious house-
holds, appealing particularly to singles and
young families

• GEBA as the special provider of high quality
kitchens for all three home living worlds with
above-average planning and design variety,
especially for major international clients.

The focus of the individual group brands have been
further developed through innovations to fulfil the
above design directions. At the 2004 in-house exhi-
bition, we at ALNO set new highlights – in particular
with ALNOFUN – along with the extension of our
high gloss competency, especially in the Lifestyle
area. The COUNTRY segment appeared with a
number of innovations, such as the ALNOFINN and
ALNOTERRA programmes, setting us even further
apart from the competition to the benefit of retail
partners and consumers alike. The group’s other
subsidiaries have also implemented countless prod-
uct innovations to make their ranges more efficient
with regard to the performances associated with
their specific positioning. 

With the LIBERO product category, the group
has incorporated another new service compo-
nent in its range: individual items of furniture,
such as display cabinets with interior lighting
systems and other furniture highlights such as
the uniform kitchen cabinet front and cupboards
with rounded or squared protruding pullouts.
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The „ALNO jumbo” has been awarded the interna-
tionally renowned „red dot award” by the Design
Centre North Rhine-Westphalia, and the „iF materi-
al award” was awarded by the International Forum
Design Hanover for the PICTURELINE technology,
which confirms just how innovative, from the point
of view of both design and functionality, our prod-
ucts have become.  

It would appear, from the above-average growth of
2004 and the first quarter of 2005, that our retail
partners and consumers like our ranges. This was
already evident at our in-
house exhibition in autumn
2004 in Pfullendorf, when
we placed 15 % more dis-
play kitchens with our
retailers than in 2003. 

� Our new marketing
activity, likewise under the
name of FUTURA, is also
responsible for the growth
of ALNO AG. The group’s outside appearance has
been further developed and given a uniform
Corporate Identity for a standardised look.

Our advertising in consumer magazines and
brochures has increased considerably, and this also
supports our growth. Customer loyalty programmes
lead to a closer relationship with our retail partners,
enabling us to work even more closely together and

more productively. The increased efficiency resulting
from this benefits the consumer.

We continued our push-and-pull strategy consis-
tently in 2004. With regard to retailers and con-
sumers, we ran campaigns in consumer media
that emphasised the value of an ALNO kitchen.
These added-value campaigns had positive and
verifiable results. The same also applies to the
„Kitchens for Germany” campaign by WELLMANN
with its market partner Quelle. 

� Our success in the
market is due in no small
part to the considerable
improvement in the 
quality of our services.
A systematic quality
management system that
has been installed throug-
hout ALNO’s entire output
chain as part of FUTURA
and even into our retail

partners’ individual sales locations has enabled us
to achieve a significant and continuous reduction
in complaints in all the main areas.

� And last but not least, the economic deve-
lopment of ALNO AG, the calculable continuity
of the corporate strategy and leadership
and the quality of the performance in day-to-
day business seem to be key factors in the re-
acquired faith in the market.
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The increase in growth of the last business year
is based on a number of strategic and operative
factors, each of which we analyse continually
and control systematically. There is a strong
internal foundation for ALNO AG’s continued
growth on the market.

2.2 EFFICIENCY

The growth of 2004 in conjunction with
FUTURA’s cost reductions of recent years has
had the result of considerably increasing effi-
ciency, in particular of ALNO AG. We were able
to reduce variable unit costs at Pfullendorf by
some 25% within 2 years, and the productivity
increase in 2004 alone was some 15% higher
than in the previous period.

As in previous years, internal efficiency optimi-
sation had a positive effect on results.

2.3 PERSONNEL

In the 2004 business year, the group’s annual
average workforce totalled 2755 (excluding
trainees). At the end of the year the number
was 2856, down by 176 employees on the
comparable period in the previous year.

The necessary restructuring of the CASAWELL
Group and the foreign companies has led to a
reduction in capacity. Thus, at the end of
2004, the workforce at CASAWELL and its for-
eign subsidiaries had reduced by 191 employ-
ees (13.3%) to 1249. At the same time, follow-
ing the centralisation of certain functions, the

integration of CASAWELL led to an increase of
25 employees at the Pfullendorf location.

At 101 the number of trainees is more or less
the planned average (108).

As the result of the matrix-based process
organisation introduced throughout the group
as part of FUTURA I, there has been a further
considerable increase in working efficiency
combined with reduced costs, especially at
ALNO AG, over the previous year. The matrix
organisation with Pfullendorf as the central
group location has proved to be successful,
and we will adhere to this principle in the future.
In view of the current size of the group, we
believe it is now necessary to define the struc-
tures of the various companies and perform-
ance both operatively for internal benefit, and
also to make them more transparent externally.

The individual is at the heart of the ALNO
Group’s strategies and structures. His motiva-
tion, efficiency and social wellbeing are to be
supported, and in particular his working environ-
ment, that is his workplace, is to be assured. 

3.0 DEVELOPING WORTH

FUTURA’s target system of increasing prof-
itability and thus the value of the company by
increasing growth and efficiency, was also
successful in 2004: by the end of the year the
share price had risen consistently by some
70% from a level of EUR 2.40 at the beginning
of the year to EUR 4.10.



At the beginning of FUTURA in mid-2002 the
price was EUR 1.80. Based on the currently
approved share capital of 8.97 million shares,
this development equates to a total increase in
value of EUR 20.6 million from the beginning of
FUTURA to the end of 2004. The continued
increase in the ALNO share-price in 2005 to
the mid-April peak of EUR 7.76 (14.4.2005)
equates to an increase
in value of some EUR
53.5 million (based on
the reporting date) in
less than three years.
The ultimate goal of
FUTURA – to increase
the value of ALNO AG –
has therefore been
achieved more quickly
and to a higher level
than initially expected.

4.0 OUTLOOK

The current business year, 2005, is going to
be a very difficult one for our company. We will
have to accept that increases in purchasing
prices, some of which have been quite consid-
erable – especially for steel-based products
such as hinges and electrical appliances and
also for panels will have considerable effects
on results. Then there are increased trans-
portation costs as the result of tolls and the
increased price of crude oil.

At the end of 2004, employers and employees
at Pfullendorf agreed on a supplementary
wages  agreement, the effects of which will
already be seen in 2005. This agreement stipu-
lates that the workforce will be compensated
for the loss in wages and salary it suffered dur-
ing the period of restructuring in 2001, through
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a series of guaranteed annual increases in
income. This increase in income for the bene-
fit of employees, which will increase the com-
pany’s costs, is offset by an agreement in the
favour of ALNO AG with regard to working
hours, intended to counter the risk to profits
from increases in external operating costs. The
supplementary wage agreement, including

other regulations for
Pful lendorf and the
workplaces there, came
into effect on 1 January
2005. 

These cost increases
due to market changes
need to be offset by
cost-reduction projects
and further increases in
sales which – in view of
the current general eco-
nomic and trade-specif-
ic situation – is more

than a little ambitious. Furthermore, the inte-
gration and realignment of the CASAWELL
Group need to be concluded in 2005, and this
– as we know from experience – can have a
significant effect on results. 

With this in mind, there is little likelihood of a
further improvement in group profit in 2005.
Rather, we should accept a short-term reduc-
tion in order to make up for structural profit
deficits and undertake further optimisation of
the group’s operational structure. We need to
set the basis now for the group to achieve a
sustainable increase in profitability and value
in the next stage of development. The results
for 2004 are excellent proof of what we can
achieve together, but continued success is not
guaranteed.  

Profitability

Optimisation of output 
and efficiency

Growth 

Increase market share 

Efficiency 

Increase the performance
of the means used 

FUTURA: Value of people for people 

Increased value 

CFROI > capital costs 

�

��



At this point, our thanks go to everyone who
has helped to implement FUTURA I and II.
Their efforts have helped to maintain and sta-
bilise ALNO AG. We hope for the greatest pos-
sible support of our colleagues and co-wor-
kers with FUTURA III in order to see ALNO AG
continue from being a company of recon-
struction and consolidation to a company of
growth.

Yours, 

Frank Gebert
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Mid-term strategy FUTURA III
The strategy programmes FUTURA I and II
were of exceptional benefit to the group in
2003 and 2004, enabling it to deal with old
debts and losses from the past, and to turn
the group around from record losses of EUR
18.6 million (EBT) in 2001 and back into the
black within three years. 

Against the background of current and further
expected increases in costs for reasons bey-
ond our control over the coming years, the
company’s market policy will be a key factor in
its success. The fundamental logic behind
FUTURA – to increase profitability and thus
increase the ALNO Group’s value through
growth and efficiency – is a continuation of the
mid-term programme FUTURA III. The key
factor growth is of central importance and
must be supported with all our strength.

FUTURA III covers the period 2006 to 2008, and
the individual packages of measures will be
implemented in 2005. The aim of FUTURA III is
to reinforce the efficiency and value of ALNO AG.  
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Dr. Frank Gebert, CEO (right) and Michael Hummler, Technical Director.
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Group profit and loss account
of ALNO Aktiengesellschaft, Pfullendorf, 

for the period 1 January to 31 December 2004

1. Turnover

2. Change in stocks of raw materials 

and finished goods

3. Own Work Capitalised

4. Other operating income

5. Cost of materials

a) Raw materials and consumables, and bought-in items

b) Bought-in services

6. Personnel costs

a) Wages and salaries

b) Social security and pension contributions 

7. Depreciation on tangible 

and intangible fixed assets 

8. Other operating expenditure

9. Income from financial investments

10. Other interest and similar income

–. Depreciation on financial investments

11. Interest and similar expenditure

12. Profit on ordinary activities

–. Exceptional income

13. Exceptional  expenditure

14. Loss arising from exceptional items

15. Taxation on profit 

16. Other taxation

17. Group profit for year (previous year group loss)

18. Losses brought forward from previous year

19. Accumulated losses

439.995

-1.996

8

19.257

457.264

249.574

96.703

21.504

93.590

-4.107

-7.947

-12.054

7.107

1.121

- 6.068

-10.985

-17.053

368.804.100,27

4.742.102,85

109.995.303,37

26.129.178,53

40,50

150.403,24

0,00

8.368.268,18

0

1.339.937,68

1.078.427,73

326.472,26

649.262.286,35

-4.122.169,43

517.475,80

19.974.190,87

665.631.783,59

373.546.203,12

136.124.481,90

23.945.722,35

118.480.798,96

13.534.577,26

-8.217.824,44

5.316.752,82

-1.339.937,68

1.404.899,99

2.571.915,15

-17.053.246,56

-14.481.331,41

246.678

2.896

77.518

19.185

0

229

2

8.174

7.535

428

443

678

2003
in TEUR

2004
in EUR
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Group Balance Sheet   
of ALNO Aktiengesellschaft, Pfullendorf, as at 31st. December 2004

11.985.709,41

3.940.408,91

341.672,92

56.646.956,65

14.125.611,49

15.075.297,54

3.376.739,76

0,51

15.810,28

76.094,57

900,00

20.424.395,63

6.853.826,21

11.730.081,64

-119.502,94

71.003.874,56

121.389,02

7.210.415,74

A. Fixed assets

I. Intangible assets 

1. Patents,Trade Marks and similar assets

2. Goodwill

3. Deposits made

II. Tangible assets

1. Land & Buildings 

incl. Tenants Improvements

2. Plant and machinery

3. Other plant  and office equipment

4. Assets under construction incl. deposits made

III. Financial assets

1. Shares in associated companies

2. Interests in associated companies

3. Investments held as fixed assets

4. Other loans

B. Current assets

I. Stocks

1. Raw materials and consumables

2. Work in progress

3. Finished goods

4. Customer Deposits

II. Debtors and other assets  

1. Trade Debtors

2. Amounts due from associated companies

3. Other assets

III. Securities

Other securities

IV. Cash and bank balances

C. Prepayments

Balance sheet total

A. Fixed assets

I. Issued capital 

II. Capital reserves

III. Revenue reserves

Other revenue reserves

IV. Profit & Loss Account

–. Deposit made for the purpose 

of the agreed increase in capital

B. Accruals 

1. Provision for pensions

2. Provision for Taxation

3. Other Accruals and Provisions

C. Liabilities

1. Amounts owed to Banks and financial institutions

2. Trade creditors

3. Liabilities arising from the acceptance 

of bills of exchange and the issue of own bills

4. Other liabilities

Balance sheet total

23.322.000,00

11.763.652,18

1.192.519,12

-14.481.331,41

13.625.175,82

1.071.163,89

35.036.804,21

69.719.484,67

52.193.177,85

4.811.130,28

36.799.827,99

8.577

4.218

347

13.142

62.899

15.093

13.303

278

91.573

36

16

76

1

129

21.221

11.400

11.876

-89

44.408

76.577

0

22.177

98.754

2.324

4.030

934

255.294

16.267.791,24

89.224.605,44

92.805,36

38.888.800,54

78.335.679,32

2.259.071,98

8.788.952,29

1.195.898,43

235.053.604,60

in EUR
Assets As at 31.12.2003

in TEUR
As at 31.12.2004

in EUR

21.796.839,89

0,00

49.733.143,92

163.523.620,79

235.053.604,60

20.280

5.317

1.049

-17.053

9.593

9.489

13.158

1.750

33.565

48.473

85.178

50.345

5.255

46.961

187.739

255.294

in EUR
Liabilities As at 31.12.2003

in TEUR
As at 31.12.2004

in EUR



3130 INTERESTS IN SUBSIDIARIES 
OF ALNO AKTIENGESELLSCHAFT, PFULLENDORF, 

IN ACCORDANCE WITH § 313 ITEM 4 
OF THE GERMAN COMMERCIAL CODE 

AS AT 31st DECEMBER 2004

ALNO - subsidiaries registered in Germany
Impuls Küchen GmbH, Brilon
pino Küchen GmbH, Klieken
alpicto GmbH (formerly: spectra Küchen GmbH), Pfullendorf 
Gustav Wellmann GmbH & Co. KG, Enger
Casawell Service GmbH, Enger
EuroSet Küchentechnik GmbH, Bünde-Ennigloh
Grundstücksverwaltungsgesellschaft tielsa Küchen GmbH & Co. KG, Enger
wellplan Küchen Vertriebsgesellschaft mbH, Enger
Wellpac Möbelwerke GmbH, Hiddenhausen
Transwell Logistik GmbH, Bünde-Ennigloh
tielsa Küchen GmbH, Hiddenhausen
GEBA Möbelwerke GmbH, Löhne
wellblock Küchen Vertriebsgesellschaft mbH, Enger
Contessa Küchen GmbH, Bad Salzuflen
Wellmann Küchen GmbH, Enger
Wellmann International GmbH, Enger

ALNO - subsidiaries registered abroad
ALNO AG, Embrach/Switzerland
ALNO AUSTRIA, Möbelvertriebsgesellschaft m.b.H., Vienna/Austria
ALNO BELGE NV, Deinze/Belgium
ALNO FRANCE S.A.R.L., Cagnes-sur-Mer/France
ALNO IBERICA S.A., Madrid/Spain
ALNO ITALIA S.P.A., Florence/Italy
ALNO NEDERLAND B.V., Dongen/Netherlands
ALNO UK LTD., Hanworth/GB
Wellmann Belgium N.V., Wilrijk/Belgium*
Wellmann Nederland B.V., Lexmond/Netherlands**
Grandorama Nederland B.V., Lexmond/Netherlands**
Wellmann UK Ltd., Dewsbury/GB
In-toto Ltd., Dewsbury/GB

01.01.1990
01.01.1993
01.01.1990
30.09.2003
30.09.2003
30.09.2003
30.09.2003
30.09.2003
30.09.2003
30.09.2003
30.09.2003
30.09.2003
30.09.2003
30.09.2003
30.09.2003
30.09.2003

01.01.1990
01.01.1990
01.01.1990
01.01.1990
01.01.1990
01.01.1990
01.01.1990
01.01.1990
30.09.2003
30.09.2003
30.09.2003
30.09.2003
30.09.2003

100
100
100
100
100
100
100
100
100
100
100
100
100
100
100
100

100
100
100
100
100
100
100
100
100
100
100
100
100

5.200.000,00
5.200.000,00

60.000,00
35.461.671,00

30.677,51
60.000,00

9.714,54
51.129,19
51.500,00
51.500,00
51.500,00

1.280.000,00
51.500,00
25.564,59
50.000,00
51.500,00

300.000,00
1.090.000,00

497.893,52
216.000,00

72.121,45
260.000,00
181.512,00

30.000,00
250.000,00
226.890,11

45.378,00
250.000,00
250.000,00

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

CHF
EUR
EUR
EUR
EUR
EUR
EUR
GBP
EUR
EUR
EUR
GBP
GBP

The Group Financial Statement of ALNO Aktiengesellschaft, Pfullendorf, as at 31st December 2004 includes,
with the exception of those listed below, all the subsidiaries that are to be included in the Group Financial
Statement in accordance with § 290 of the German Commercial Code. These companies are as follows:

* Merged to ALNO BELGE NV, Deinze/Belgium, with effect from 1 January 2004, removal requested
** This company was de-consolidated on 1 January 2004 due to cessation of business activities and the planned liquidation of the company.

* This company is in liquidation.
** This company was de-consolidated on 1 January 2004 due to suspension of business activities and the planned liquidation of the company.

Not included in the Group Financial Statement:
ALNO DANSK Ap.S., Sommersted/Denmark*
ALNO POLSKA Sp. z o.o., Zielonka/Poland**
ALNO SPOL S.R.O., Prague/Czech Republic*
ALNO USA Kitchen Cabinets Inc., New Castle, DE/USA
MINERVA Grundstücks-Vermietungsgesellschaft mbH & Co.
Objekt Pfullendorf OHG, Düsseldorf
TIGNARIS Beteiligungsgesellschaft mbH & Co.
Objekt Pfullendorf OHG, Düsseldorf
Wellmann Polska Sp.z o.o., Warsaw/Poland*
Wellmann Asia Pte Ltd., Singapore*

DKK
PLN
CZK
USD

EUR

EUR
PLN
USD

200.000,00
900.000,00
100.000,00

0,00

10.225,84

10.000,00
24.000,00

100.000,00

100
100
100
100

100

100
100

26

Currency Subscribed 
capital 

Capital share 
in %

Date of first 
consolidation

Name and  location



3332 CONSOLIDATED CASH FLOW STATEMENT OF  
ALNO AKTIENGESELLSCHAFT, PFULLENDORF, 
FOR THE BUSINESS YEAR 2004 

The Cash Flow Statement was prepared in
accordance with the principles of DRS 2 of the
German Accounting Standards Committee e.V.

Net funds consists of cash and cash equiva-
lents (securities).

The group annual profit of the ALNO Group
includes income from interest of EUR/K 150
(previous year EUR/K 229), interest paid of
EUR/K 8368 (previous year 8174), taxation on

Group profit for year

+/- depreciation/appreciation on intangible fixed assets 

and fixed assets 

+ depreciation on financial assets

+/- increase/decrease in provisions

-/+ profit/loss on the disposal of consolidated companies

- profit on the disposal of fixed assets 

-/+ increase/decrease in stocks

-/+ increase/reduction in Trade Debtors 

and other current assets

+/- increase/reduction in Trade creditors 

and other liabilities

Cash flow from current business activities

+ deposits from the disposal of fixed assets 

- payments for investments 

in intangible assets

- payments for investments in the tangible fixed assets

+ deposits from the sale of subsidiaries 

and associated companies

Cash flow from financial investments + receipts from (finance) loans

+ receipts from (finance) loans

- loan repayments

+ receipts  from shareholders loans

Cash flow from financial investments 

Increase/decrease in cash for period

Net funds  at the beginning of the period

+/- exchange and consolidation adjustments

Net funds at the end of the period

2.572

23.898

0

1.261

1

-297

5.498

19.947

-8.345

44.535

4.362

-11.914

-16.795

0

-24.347

3.507

-18.965

0

-15.458

4.730

6.354

-36

11.048

-6.068

21.245

2

-7.052

-857

-847

4.160

3.485

1.849

15.917

3.786

-9.160

-10.643

8.647

-7.370

0

-15.483

4.000

-11.483

-2.936

6.970

2.320

6.354

profit of EUR/K 1078 (previous year 443),
exceptional income only in the previous year of
EUR/K 7535, and exceptional expenditure of
EUR/K 1340 (previous year EUR/K 428).

As the result of the de-consolidation of a sub-
sidiary, there was a cash outflow of EUR/K 36.
In order to correctly show the financial situa-
tion, the net movement in liabilities for bills of
exchange was moved to cash flow from cur-
rent business activities. 

2004
in EUR/K

2003
in EUR/K

Cash Flow Statement



3534 GROUP SEGMENTAL REPORT ALNO AKTIENGESELLSCHAFT,
PFULLENDORF, FOR THE BUSINESS YEAR 2004 

The Segmental Report was based on the prin-
ciples of DRS 3 „Segment reporting” by the
German Accounting Standards Committee e.V.
The income and balance sheet figures were
divided for those foreign subsidiaries that were
merged in the business year, on a consistent
product basis for the individual segments.
There was no division of investments or inco-
me taxes. The number of employees for the
export division was adjusted proportional to
sales according to the segmental structure.
The profit for the year is given as the income
indicator as it is a better reflection of the finan-
cial situation. The profit for the year for the

segment „ALNO Domestic” was reduced by a
proportional allocation of the income taxes
incurred by ALNO AG relating to group profits.
Although the „Bathroom” division was sold in
2003, the previous year’s figures are still inclu-
ded here as an aid to comparison.

Only very l imited comparison of the
„Unbranded kitchens” division with the previo-
us year’s figures is possible, especially with
regard to the profit and loss figures, as a result
of the first consolidation of the CASAWELL
Group on 30 September 2003.

External sales

2003

2004

Internal sales

2003

2004

Sales total

2003

2004

Results for the period

2003

2004

Financial results

2003

2004

Income tax

2003

2004

Segment Assets by segment

2003

2004

Fixed assets 

(including intangible assets)

2003

2004

Liabilities by segment

2003

2004

Investments 

(tangible fixed assets & intangible assets)

2003

2004

Depreciation 

2003

2004

Average number of employees (persons)

2003

2004

273.492

454.460

25.857

75.626

299.349

530.086

530

2.115

-1.921

-4.469

88

838

166.154

167.652

58.922

58.235

149.084

153.007

5.950

10.388

7.343

8.904

1.717

1.583

0

0

0

0

- 71.452

-119.075

- 1.093

1.359

- 154

18

0

0

- 79.125

-95.971

3.366

7.006

- 53.738

-72.046

8.470

9

94

333

0

0

439.995

649.262

71.452

119.075

439.995

649.262

- 6.068

2.572

- 7.947

-8.217

443

1.078

255.294

235.054

104.715

105.492

236.212

213.257

28.273

28.709

21.504

23.946

2.917

2.755

7.053

0

510

0

7.563

0

122

0

- 112

0

86

0

8.178

0

4.840

0

5.456

0

362

0

450

0

27

0

99.059

125.579

45.085

43.387

144.144

168.966

630

1.037

- 5.041

-3.442

77

109

135.425

145.042

36.020

39.587

109.614

114.032

13.080

17.618

13.079

14.408

1.057

1.084

321.318

476.629

223.989

202.162

27.859

28.014

Germany 
in EUR/K

Sales total

2003

2004

Assets by segment

2003

2004

Investments (tangible fixed assets & intangible assets)

2003

2004

Regions

104.992

151.271

31.305

32.892

414

695

Other Europe 
in EUR/K

13.685

21.362

0

0

0

0

Other foreign 
in EUR/K

439.995

649.262

255.294

235.054

28.273

28.709

Group
in EUR/KALNO export 

in EUR/K

Business areas
Unbranded kitchens

(IMPULS/PINO/
CASAWELL Group) 

in EUR/K

Others,
consolidation 

in EUR/K

Group 

in EUR/K

Bathrooms 

in EUR/K
ALNO domestic

in EUR/K

Branded kitchens

60.391

69.223

0

62

60.391

69.285

- 6.257

-1.939

- 719

-324

192

131

24.662

18.331

1.567

664

25.796

18.264

411

694

538

301

116

88



3736 SEGMENTAL REPORT ALNO AG AUDITOR’S COMMENT AUDITOR’S COMMENT

We have audited the Group Financial Statement and the Balance Sheet and Group Management
Report of ALNO Aktiengesellschaft, Pfullendorf, for the period to 31 December 2004. The prepa-
ration of the Group Financial Statement and the Balance Sheet and Group Management Report
is the responsibility of the company’s directors . Our task is to submit an opinion of the Group
Financial Statement and the Balance Sheet and Group Management Report based on our audit.

We have carried out a correct statutory group audit in accordance with § 317 of the German
Commercial Code and the German principles issued by the Institute of Auditors (IDW), in accor-
dance with which the audit is to be planned and carried out in such a way that errors and appa-
rent misstatements that could have a significant effect on the presentation of the group’s Balance
Sheet in accordance with the principles of correct accounting with regard to its assets, financial
and profit situation, are identified with adequate certainty. Knowledge of the company’s business
activities and the group’s economic and legal environment, and expectations with regard to pos-
sible errors, are taken into account in the determining the range and scope of the audit tests. As
part of the audit, the efficacy of the relevant internal control system and evidence of the informa-
tion in the Group Financial Statement and the Balance Sheet and Group Management Report are
assessed primarily on the basis of random samples. The audit includes the assessment of the
annual accounts for the companies included in the group’s accounts, which companies are to be
consolidated, the applied balance sheet and consolidation principles, and the fundamental
assessments by the directors and the overall presentation of the Group Financial Statement and
the Balance Sheet and Group Management Report. We are of the opinion that our audit provides
a sufficiently sound basis for our assessment.

Nothing arose as a result of our audit work to cause us concern regarding the Financial
Statements.

In our opinion, the Group Financial Statement provides a true picture of the Group’s assets, finan-
cial and profit situation in accordance with  correct accounting principles. Overall, the Group
Financial Statement and the Balance Sheet and Group Management Report show a true and fair
view of  the company’s and the group’s situation, and give an appropriate indication of the risks
to its future development.

Stuttgart, 26 April 2005 

Dr. Ebner, Dr. Stolz und Partner GmbH
Auditors and tax consultants

Hans-Dieter Harm                 Dr. Volker Hecht
Auditor Auditor

ACTIVITIES AND FEATURES OF THE 
SEGMENTS

The primary segment is defined as the opera-
tive segments „Branded kitchens” and
„Unbranded kitchens”. Branded kitchens are
divided into domestic and foreign; the second
segmentation is divided by geographically
defined global markets.

Business area „Branded kitchens”
The business area Branded kitchens refers to
ALNO kitchens made at Pfullendorf and sold
through ALNO Aktiengesellschaft, Pfullendorf,
alpicto GmbH, Pfullendorf, and the company’s
foreign subsidiaries. They are individually plan-
ned kitchens with a high level of design variety.

The business area ALNO domestic includes
ALNO AG and alpicto GmbH, Pfullendorf;
ALNO foreign includes the foreign subsidiaries
minus the figures that belong to the other seg-
ments.

Business area „Unbranded kitchens”
This segment includes all the ALNO Group’s
other kitchen ranges. Last year, in order to
facilitate comparison with 2002, the segment
„Unbranded kitchens” was divided into
„IMPULS/PINO” and „CASAWELL Group”.
From 2004, this will no longer be required out
of the strategic product range „Unbranded kit-
chens”.
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