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Knaus Tabbert AG Interim Report 

       

ORDER BACKLOG             
in EUR mill.       ҎҔ.Ҕґ.ҍҔҍҏ ҎҔ.Ҕґ.ҍҔҍҎ Change 

Order Backlog       4ɛ7 1.212 –ɛ1,5% 

              

FINANCIAL KEY FIGURES             
in EUR mill. Ҕɰ.Ҕҏ - 

ҎҔ.Ҕґ.ҍҔҍҏ 
Ҕɰ.Ҕҏ - 

ҎҔ.Ҕґ.ҍҔҍҎ 
Change Ҕɰ.Ҕɰ - 

ҎҔ.Ҕґ.ҍҔҍҏ 
Ҕɰ.Ҕɰ - 

ҎҔ.Ҕґ.ҍҔҍҎ 
Change 

Revenue 322,7 3ɝ5,7 –1ɛ,3% ɛ99,4 754,2 –7,3% 

thereof premium segment 2ɝ7,1 343,ɛ –1ɛ,4% ɛ14,9 ɛɛɛ,7 –7,ɝ% 

thereof luxury segment 35,5 42,1 –15,ɛ% ɝ4,5 ɝ7,5 –3,4% 

Total output 35ɛ,ɛ 405,1 –12,0% 744,9 7ɝ5,ɝ –5,2% 

Earnings             

EBITDA 2ɝ,ɛ 37,0 –22,5% ɛɛ,7 ɛ9,7 –4,3% 

EBITDA (adjusted) 2ɝ,ɛ 37,0 –22,5% ɛ7,5 ɛ9,7 –3,2% 

EBITDA-margin (adjusted) ɝ,9% 9,ɛ%   9,ɛ% 9,2%   

EBIT 20,4 30,5 –33,0% 50,3 57,0 –11,7% 

EBIT (adjusted) 20,4 30,5 –33,0% 51,1 57,0 –10,4% 

EBIT-margin (adjusted) ɛ,3% 7,9%   7,3% 7,ɛ%   

              

CASH FLOW             
in EUR mill. Ҕɰ.Ҕҏ - 

ҎҔ.Ҕґ.ҍҔҍҏ 
Ҕɰ.Ҕҏ - 

ҎҔ.Ҕґ.ҍҔҍҎ 
Change Ҕɰ.Ҕɰ - 

ҎҔ.Ҕґ.ҍҔҍҏ 
Ҕɰ.Ҕɰ - 

ҎҔ.Ҕґ.ҍҔҍҎ 
Change 

Cash flows from operating activities 39,ɛ 25,2 –57,3% 45,ɛ 3ɛ,2 25,ɝ% 

Cash flows from investing activities –ɝ,3 –12,5 33,9% –13,2 –22,4 41,3% 

Free cash flow 31,3 12,ɛ   32,4 13,ɝ   

              

BALANCE SHEET             
in EUR mill.       ҎҔ.Ҕґ.ҍҔҍҏ ҎҔ.Ҕґ.ҍҔҍҎ Change 

Balance sheet total       ɛɝ3,9 ɛ4ɝ,ɝ 5,4% 

Equity       193,0 170,ɛ 13,2% 

Equity ratio       2ɝ,2% 2ɛ,3%   

Net financial debt       254,9 204,0 25,0% 

              

KEY PERSONNEL FIGURES             
by heads       ҎҔ.Ҕґ.ҍҔҍҏ ҎҔ.Ҕґ.ҍҔҍҎ Change 

Headcount       4.17ɛ 4.102 1,ɝ% 
       



Ҏ 

KNAUS TABBERT STANDS FOR MOBILE 
COMFORT, QUALITY AND INNVOATION.

With more than ҏ,ҔҔҔ employees, Knaus Tabbert ranks 
among the leading manufacturers of leisure vehicles in 
Europe. With its current brand portfolio, comprising the 
five product brands KNAUS, TABBERT, WEINSBERG, T@B 
and MORELO, Knaus Tabbert covers all product seg-
ments and all price categories for motorhomes, caravans 
and camper vans in Europe. More than ɰҔҔ employees in 
research and development ensure innovative and future-
oriented solutions in global competition. In recent years, 
Knaus Tabbert has established a portfolio with numerous 
registered trademarks, patents and registered designs, 
underscoring the Company's technological expertise. 
Lightweight constructions, a fibre-reinforced frame tech-
nology and, with a view to environmentally friendly elec-
tric drive solutions, a special lightweight axle, are just a 
few examples of Knaus Tabbert's technological edge. 

Knaus Tabbert is led by a management team with many 
years of experience in both the caravan sector and the 
automotive industry. Manufacturing at the production 
sites in Jandelsbrunn, Mottgers and Schlüsselfeld as well 
as Nagyoroszi in Hungary has been increasingly stand-
ardised and optimised in recent years.  Today, the plants 

in Hungary, Schlüsselfeld and Jandelsbrunn rank among 
the most modern caravanning plants in the world.   

In addition to efficient production processes with increas-
ing automation, Knaus Tabbert relies on the cross-site 
use of the same machinery, the use of standardised com-
ponents across products, and the use of ҎD printing tech-
nologies. This provides the Company with a high degree 
of flexibility to produce different models and brands at 
multiple locations. 

Knaus Tabbert maintains long-standing and reliable part-
nerships with more than ҐҔҔ dealers in ҍҐ European 
countries. Another sales channel is sales to commercial 
rental companies, for whom Knaus Tabbert also offers 
RENT AND TRAVEL, a very successful and technologi-
cally high-quality platform that connects customers, 
travel agencies and rental agencies. The platform was 
founded in ҍҔɰґ and is now one of the leading business 
models for the rental of leisure vehicles in Germany. 

 

 

INDUSTRY DEVELOPMENT

In the first half of ҍҔҍҏ, a total of Ґɦ,ҒғҎ leisure vehicles 
were newly registered in Germany. This corresponds to 
an increase of ґ.ґ % compared to the previous-year pe-
riod.  

The motorhome segment exceeded its previous year's re-
sult by ғ.Ҏ % with ҏҐ,Ҏҏҏ new registrations, which is well 
above the average of the past years since ҍҔɰғ, and only 
slightly lower than the all-time high of ҏҒ,ɦҍҒ registra-
tions in ҍҔҍɰ. 

At ɰҍ,Ґҏғ, the number of newly registered caravans rec-
orded a slight decline of ҍ %, but remained stable overall.  

The German caravanning industry thus achieved an over-
all favourable half-year result: with Ґɦ,ҒғҎ new registra-
tions in the first six months of ҍҔҍҏ, the German market 

for leisure vehicles recorded an increase of ґ.ґ % com-
pared to the previous-year period, the second-best result 
after the record half-year in ҍҔҍɰ with ґҍ,ҒҎғ newly reg-
istered vehicles. 

The main driver of this positive development is the mo-
torhome segment, which remains well above its pre-pan-
demic level. Thanks to the improved availability of vehi-
cles, larger motorhome models in particular are once 
again seeing an increase in demand. The previous short-
age of chassis for semi-integrated and fully integrated 
motorhomes, which hampered production for years, has 
significantly improved in recent years. 

With ɰҍ,Ґҏғ new registrations in the first half of the year, 
the caravan segment achieved a result slightly below that 
of the previous year, but which has nevertheless re-
mained stable in the long term. 



Knaus Tabbert AG Interim Report 

BUSINESS DEVELOPMENT

After the exceptional pandemic years, the caravanning in-
dustry, and thus also Knaus Tabbert, are gradually return-
ing back to normality:  

• Supply chains are mostly functioning well. 
• Delivery times for vehicles have normalised. 
• End-customer demand remains high. 

In the first half of ҍҔҍҏ, Knaus Tabbert took key decisions 
in connection with its return to business as usual, which 
should also have a positive impact on the development 
of earnings in the medium term: 

• Focus on quality of results and free cash flow. 
• Optimisation of working capital.  

Revenue 

In the first six months of ҍҔҍҏ, Knaus Tabbert generated 
group revenue of EUR ґғғ.ҏ million (previous year: EUR 
ɦҐҏ.ҍ million). This corresponds to a decrease of ɦ.Ҏ % 
compared to the same period of the previous year.  

The stock of finished goods and work in progress 
(change in inventories) increased by EUR ҏҔ.ґ million 
(previous year: EUR ҍҐ.Ҏ million) in the first six months of 
ҍҔҍҏ. 

This change is also due to the increase in the stock of 
trade fair and press vehicles. In addition, vehicles were 
produced for stock in connection with the changeover to 
the new model year, and will gradually be released to 
dealers in the coming months. 

The Premium segment accounted for EUR ґɰҏ.ғ million 
of group revenue (previous year: EUR ґґґ.ɦ million). A  
further EUR Ғҏ.Ґ million (previous year: EUR Ғɦ.Ґ million) 
is attributable to the Luxury segment.  

Group revenue mainly resulted from the sale of leisure ve-
hicles. The Aftersales segment, which essentially com-
prises the spare parts business, contributed EUR ɰɦ.ɦ mil-
lion to revenue (previous year: EUR ɰɰ.ғ million). 

 

       

KEY FINANCIAL INDICATORS 
KNAUS TABBERT GROUP 

          

in EUR mill. Ҕɰ.Ҕҏ - ҎҔ.Ҕґ.ҍҔҍҏ Ҕɰ.Ҕҏ - ҎҔ.Ҕґ.ҍҔҍҎ Change Ҕɰ.Ҕɰ - ҎҔ.Ҕґ.ҍҔҍҏ Ҕɰ.Ҕɰ - ҎҔ.Ҕґ.ҍҔҍҎ Change 

Revenue 322,7 3ɝ5,7 –1ɛ,3% ɛ99,4 754,2 –7,3% 

Total output 35ɛ,ɛ 405,1 –12,0% 744,9 7ɝ5,ɝ –5,2% 

EBITDA 2ɝ,ɛ 37,0 –22,5% ɛɛ,7 ɛ9,7 –4,3% 

EBITDA (adjusted) 2ɝ,ɛ 37,0 –22,5% ɛ7,5 ɛ9,7 –3,2% 

EBITDA-margin (adjusted) ɝ,9% 9,ɛ%   9,ɛ% 9,2%   

EBIT 20,4 30,5 –33,0% 50,3 57,0 –11,7% 

EBIT (adjusted) 20,4 30,5 –33,0% 51,1 57,0 –10,4% 

EBIT-margin (adjusted) ɛ,3% 7,9%   7,3% 7,ɛ%   
       

Material and personnel expenditure 

Material expenditure in the reporting period decreased in 
line with the development of revenue by Ғ.ғ %, from 
EUR  Ґɦɦ.ɰ million in the previous year to EUR ҐҍҐ.ґ mil-
lion. In relation to total operating output, this results in a 
cost-of-materials ratio of ɦҔ.ґ % (previous year: ɦҎ.ҏ %).  

The ҍ.Ғ percentage point decrease in the cost-of-materi-
als ratio relative to the previous year is primarily due to 
product mix effects. In the first half of ҍҔҍҏ, more fully 
integrated vehicles were produced in the Premium  
segment, and more high-priced vehicles in the Luxury 
segment, compared to the previous-year period. 

Due to the expansion of capacities at the end of ҍҔҍҎ as 
well as tariff adjustments in the first half of ҍҔҍҏ, person-
nel expenses were also up, increasing by Ґ.Ғ % to EUR 
ҒҒ.Ҕ million compared to the same period in ҍҔҍҎ (previ-
ous year: EUR ҒҎ.ҍ million).  

In relation to total output, the personnel cost ratio stands 
at ɰɰ.Ғ % (previous year: ɰҔ.ґ %). This increase is also due 
to the product mix and the associated higher personnel 
expenditure. Including the costs for temporary workers of 
EUR ɰҐ.ҏ million (previous year: EUR ɰҐ.ґ million), the per-
sonnel cost ratio in the first half of ҍҔҍҏ was ɰҎ.ғ % (pre-
vious year: ɰҍ.ґ %). 
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Description of earnings 

Knaus Tabbert reacted to the changed environment and 
market conditions at an early stage. A key factor in this 
regard is our focus on our product mix and wide range of 
products in line with our multi-brand strategy. This ena-
bled Knaus Tabbert to realise a strong earnings perfor-
mance in the first half of the year. At ғ.ґ %, the adjusted 
EBITDA margin was Ҕ.ҏ percentage points higher than 
the previous year's figure of ғ.ҍ %. 

In line with the development of revenue, adjusted EBITDA 
for the first six months of ҍҔҍҏ was also lower, totalling 
EUR ґɦ.Ґ million (previous year: EUR ґғ.ɦ million).  

In the first quarter of ҍҔҍҏ, EBITDA was subject to adjust-
ments in connection with a severance payment of EUR 
Ҕ.Ғ million for the early retirement of a Management 
Board member at the end of the first quarter of ҍҔҍҏ.  

Depreciation and amortisation increased by EUR Ҏ.ɦ mil-
lion to EUR ɰґ.ҏ million in the first half of ҍҔҍҏ (previous 
year: EUR ɰҍ.ɦ million). This increase is mainly attributa-
ble to investments made to complete the construction of 
a new hall (Hall ҍҔ) in Jandelsbrunn in the ҍҔҍҎ financial 
year.

SEGMENTREPORT
       

SEGMENT REPORT             
in EUR mill. Ҕɰ.Ҕҏ - 

ҎҔ.Ҕґ.ҍҔҍҏ 
Ҕɰ.Ҕҏ - 

ҎҔ.Ҕґ.ҍҔҍҎ 
Change Ҕɰ.Ҕɰ - 

ҎҔ.Ҕґ.ҍҔҍҏ 
Ҕɰ.Ҕɰ - 

ҎҔ.Ҕґ.ҍҔҍҎ 
Change 

Revenue Ҏҍҍ,ɦ ҎҒҐ,ɦ –ɰґ,Ҏ% ґғғ,ҏ ɦҐҏ,ҍ –ɦ,Ҏ% 

thereof premium segment 2ɝ7,1 343,ɛ –1ɛ,4% ɛ14,9 ɛɛɛ,7 –7,ɝ% 

thereof luxury segment 35,5 42,1 –15,ɛ% ɝ4,5 ɝ7,5 –3,4% 

              

EBITDA ҍҒ,ґ Ҏɦ,Ҕ –ҍҍ,Ґ% ґґ,ɦ ґғ,ɦ –ҏ,Ҏ% 

thereof premium segment 24,7 30,ɝ –19,9% 55,7 57,3 –2,ɝ% 

thereof luxury segment 4,0 ɛ,2 –35,4% 11,0 12,4 –11,2% 
       
 

Financial and net asset position 

The balance sheet total of the Knaus Tabbert Group in-
creased slightly by EUR ɰ.ҏ million, from EUR ґҒҍ.Ґ mil-
lion as of Ҏɰ December ҍҔҍҎ to EUR ґҒҎ.ғ million as of 
ҎҔ June ҍҔҍҏ. 

At EUR ҍҏҍ.ҍ million, non-current assets were EUR ɰҔ.Ғ 
million lower than at the balance sheet date Ҏɰ December 
ҍҔҍҏ due to higher depreciation and amortisation as well 
as significantly lower investment requirements in the first 
half of ҍҔҍҏ. In addition, a government grant of EUR ҏ.Ґ 
million for the construction of a new hall (Hall ҍҔ) in Jan-
delsbrunn was recognised as a reduction in acquisition 
costs.  

At EUR ҏҏɰ.ɦ million, current assets were up by EUR ɰҍ.ҍ 
million on the balance sheet date Ҏɰ December ҍҔҍҎ and 
were mainly characterised by an increase in trade receiv-
ables to EUR ɰҍҏ.ҏ million (Ҏɰ December ҍҔҍҎ: EUR ҒҐ.Ҕ 
million) and an increase in finished goods of EUR ҏҔ.ҏ 
million.  

The ongoing normalisation of processes at dealerships 
in terms of sufficient financing lines and the optimisation 
of dealer inventories has led to a temporary increase in 
Knaus Tabbert's working capital. 

At EUR ɰҍҒ.ғ million, non-current liabilities remained al-
most constant compared to the balance sheet date Ҏɰ 
December ҍҔҍҎ (Ҏɰ December ҍҔҍҎ: EUR ɰҎҏ.ғ million). 

Current liabilities increased by EUR ɦ.Ҕ million to EUR Ҏґҍ 
million as of ҎҔ June ҍҔҍҏ. This increase is mainly due to 
higher sales-related liabilities for customer bonuses and 
higher personnel liabilities. This is offset by the reduction 
in trade payables, which is mainly due to the decrease in 
inventories of raw, auxiliary and operating materials by 
EUR ɦɰ.ґ million relative to the balance sheet date Ҏɰ De-
cember ҍҔҍҎ. 

The increase in equity from EUR ɰғҍ.ґ million to EUR 
ɰғҎ.Ҕ million in the reporting period is due to the positive 
earnings performance of Knaus Tabbert AG. This was 
offset by the effects of a dividend distribution of EUR ҎҔ.ɰ 
million. Overall, the equity ratio remained at ҍҒ.ҍ % due to 
the aforementioned effect (Ҏɰ December ҍҔҍҎ: ҍҒ.ҍ %).
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FREE CASHFLOW             
in EUR mill. Ҕɰ.Ҕҏ - 

ҎҔ.Ҕґ.ҍҔҍҏ 
Ҕɰ.Ҕҏ - 

ҎҔ.Ҕґ.ҍҔҍҎ 
Change Ҕɰ.Ҕɰ - 

ҎҔ.Ҕґ.ҍҔҍҏ 
Ҕɰ.Ҕɰ - 

ҎҔ.Ҕґ.ҍҔҍҎ 
Change 

Cash flows from operating activities 39,ɛ 25,2 –57,3% 45,ɛ 3ɛ,2 25,ɝ% 

Cash flows from investing activities –ɝ,3 –12,5 33,9% –13,2 –22,4 41,3% 

Free cash flow Ҏɰ,Ҏ ɰҍ,ґ   Ҏҍ,ҏ ɰҎ,Ғ   
       
 

In the first six months of ҍҔҍҏ, Knaus Tabbert generated 
a positive operating cash flow of EUR ҏҐ.ґ million, com-
pared to EUR Ҏґ.ҍ million in the same period of the previ-
ous year.  

The cash flow from investing activities decreased sub-
stantially by ҏɰ.Ҏ % to EUR ɰҎ.ҍ million in the first six 

months of ҍҔҍҏ, compared to EUR ҍҍ.ҏ million in the pre-
vious-year period. Significant cash outflows relate to in-
vestments to complete the new production line, including 
the construction of a new hall, in Schlüsselfeld (DE).  

In total, Knaus Tabbert generated a positive free cash 
flow of EUR Ҏҍ.ҏ million as of ҎҔ June ҍҔҍҏ (previous 
year: EUR ɰҎ.Ғ million).

FINANCING

In June ҍҔҍҏ, Knaus Tabbert subscribed to a syndicated 
loan of EUR ҍҐҔ million with its banking partners Com-
merzbank, Nord LB and Raiffeisenlandesbank Oberöster-
reich. This loan has replaced the previous financing line 
and has a term of three years - with an extension option 
of two years.  

The terms and conditions of the syndicated loan require 
Knaus Tabbert to comply with certain financial cove-
nants relating to the ratio of total net debt to adjusted 
earnings before interest, taxes, depreciation and amorti-
sation (EBITDA) and the equity ratio.  

As of the balance sheet date ҎҔ June ҍҔҍҏ, both the ratio 
of total net debt to earnings before interest, taxes, depre-
ciation and amortisation (EBITDA) and the equity ratio 
were within the target ranges agreed with the syndicated 
loan banks. 

   

FINANCIAL COVENANTS    

Equity ratio greater or equal 27,50% 

Net financial debt / ad-
justed EBITDA (LTM) 

less than or 
equal to 

2,75x 

   
 

 

ORDER BACKLOG

Knaus Tabbert's business is characterised by seasonal 
patterns of demand within a financial year. The order 
backlog traditionally reaches its peak in the second or 
third quarter of a financial year. 

Measured against the revenue expected for ҍҔҍҏ as a 
whole, the Group boasts a healthy order backlog of ap-
proximately EUR ҐҔҔ million as of the reporting date ҎҔ 
June ҍҔҍҏ.  

    

ORDER BACKLOG       
in EUR mill. ҎҔ.Ҕґ.ҍҔҍҏ Ҏɰ.ɰҍ.ҍҔҍҎ ҎҔ.Ҕґ.ҍҔҍҎ 

Order Backlog ҏґɦ ғҏґ ɰ.ҍɰҍ 
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SALES
     

UNITS SOLD         
in units Ҕɰ.Ҕҏ - 

ҎҔ.Ҕґ.ҍҔҍҏ 
Ҕɰ.Ҕҏ - 

ҎҔ.Ҕґ.ҍҔҍҎ 
Ҕɰ.Ҕɰ - 

ҎҔ.Ҕґ.ҍҔҍҏ 
Ҕɰ.Ҕɰ - 

ҎҔ.Ҕґ.ҍҔҍҎ 

Total sales ɛ.744 ɝ.275 14.332 1ɛ.5ɝ0 

Caravans 2.ɝ3ɛ 3.159 5.7ɛ1 7.074 

Motorhomes 2.233 3.121 5.245 ɛ.030 

Camper vans 1.ɛ75 1.995 3.32ɛ 3.47ɛ 
     
 

In total, ɰҏ,ҎҎҍ vehicles were sold in the first half of ҍҔҍҏ. 

The lower sales volume compared to the previous year 
must be viewed in connection with the vehicles not yet 
invoiced to retailers, as mentioned above. 

In the first half of ҍҔҍҏ, the product mix once again 
shifted towards motorised vehicles. The share of motor-
ised vehicles was approximately ґҔ % in the first six 
months of ҍҔҍҏ (previous year: Ґɦ %).

KEY PERSONNEL FIGURES
     

HEADCOUNT         
in heads ҎҔ.Ҕґ.ҍҔҍҏ Ҏɰ.ɰҍ.ҍҔҍҎ ҎҔ.Ҕґ.ҍҔҍҎ Change 

(yoy) 

Knaus Tabbert 
Group 

ҏ.ɰɦґ ҏ.ҍɰҐ ҏ.ɰҔҍ ɦҏ 

thereof temporary 
workers 

1.047 1.11ɛ 1.05ɛ –9 

     
 

The Knaus Tabbert Group employed a total of ҏ,ɰɦґ 
members of staff as of ҎҔ June ҍҔҍҏ (previous year: 
ҏ,ɰҔҍ). The share of temporary workers in Knaus Tab-
bert's workforce as of ҎҔ June ҍҔҍҔҏ stood at ҍҐ.ɰ %, or 
ɰ,Ҕҏɦ employees (previous year: ɰ,ҔҐґ employees). 

     

PER LOCATION         
in heads ҎҔ.Ҕґ.ҍҔҍҏ Ҏɰ.ɰҍ.ҍҔҍҎ ҎҔ.Ҕґ.ҍҔҍҎ Change 

(yoy) 

thereof Jandels-
brunn (D) 

1.775 1.ɝ37 1.775 –1 

thereof 
Nagyoroszi (HU) 

1.370 1.3ɝ1 1.355 15 

thereof  
Schlüsselfeld (D) 

507 4ɛ1 439 ɛɝ 

thereof  
Mottgers (D) 

447 4ɛ5 4ɛ1 –14 

thereof dealers 77 70 71 ɛ 
     

OPPORTUNITIES AND RISKS

In the second quarter of the ҍҔҍҏ financial year, no 
changes occurred with regard to the opportunities and 
risks affecting the Company as described in detail in the 
ҍҔҍҎ Management Report.  

Nevertheless, the sharp rise in financing costs poses new 
challenges for Knaus Tabbert's retail partners, despite 
the generally positive market environment. Knaus Tab-
bert's management is aware of this situation and is there-
fore actively supporting retailers with appropriate 
measures. 

Furthermore, every new development is fraught with un-
certainty, and management at Knaus Tabbert is therefore 
carefully monitoring further developments and their po-
tential impact on the Group's profit, financial and net as-
set position. If necessary, it will take further appropriate 
measures in good time. 

 

FORECAST REPORT

Notwithstanding Knaus Tabbert's generally positive mar-
ket environment, the significant increase in financing 
costs of up to Ғ %, after more than a decade of low inter-
est rates, is presenting its more than ҐҔҔ predominantly 
family-run retail partners with new challenges. In addition 
to providing active support with the marketing of stocks 
of the Knaus, Weinsberg and Tabbert brands, Knaus Tab-
bert will also extend the scheduled three-week plant holi-
day in August by a total of eight working days, or two 

weeks, as a further measure. Given this, Knaus Tabbert 
published an updated forecast for the ҍҔҍҏ financial year 
on ɰɦ July ҍҔҍҏ. Revenue for the ҍҔҍҏ financial year is 
thus expected in a range of EUR ɰ.Ҏ billion to EUR ɰ.ҏ bil-
lion. The forecast for the adjusted EBITDA margin has 
also been updated and is now expected to be between 
ɦ.Ҕ % and Ғ.Ҕ %. 
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ASSURANCE OF THE LEGAL  
REPRESENTATIVES

We confirm that to the best of our knowledge and belief, 
and in accordance with applicable reporting standards 
for interim financial reporting, the Interim Consolidated 
Financial Statements give a true and fair view of the net 
asset, financial and profit position of the Group in compli-
ance with generally accepted accounting principles, and 
that the Interim Group Management Report includes a 
fair review of the business development, including the 

business result, and position of the Group, together with 
a description of the principal opportunities and risks as-
sociated with the expected development of the Group for 
the remainder of the financial year. 

These half-year financial statements have neither been  
audited nor reviewed  by an auditor.

 

Jandelsbrunn, Ғ August ҍҔҍҏ 

 
  

Wolfgang Speck                                    Werner Vaterl      Gerd Adamietzki 
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GROUP BALANCE SHEET 
   

ASSETS     
in KEUR ҎҔ.Ҕґ.ҍҔҍҏ Ҏɰ.ɰҍ.ҍҔҍҎ 

Intangible assets 22.240 22.51ɛ 

Property, plant and equipment 215.ɝ3ɛ 222.079 

Other assets 2.52ɝ 1.ɛɛ5 

Deferred tax assets 1.ɛ22 ɛ.ɛ9ɛ 

Non-current assets ҍҏҍ.ҍҍґ ҍҐҍ.ғҐҐ 

Inventories 2ɝ0.9ɛ3 30ɝ.ɛ13 

Trade receivables 124.373 ɝ4.9ɛɝ 

Other assets 23.ɝ53 23.043 

Tax receivables 335 1.201 

Cash and cash equivalents 12.193 11.ɛ93 

Current assets ҏҏɰ.ɦɰɦ ҏҍғ.Ґɰғ 

Balance sheet total ґҒҎ.ғҏҏ ґҒҍ.ҏɦҏ 
   
 

   

LIABILITIES     
in KEUR ҎҔ.Ҕґ.ҍҔҍҏ Ҏɰ.ɰҍ.ҍҔҍҎ 

Subscribed capital 10.377 10.377 

Capital reserves 27.442 27.333 

Retained earnings 103.959 ɝ3.0ɛ7 

Profit- / loss carry forwards 22.ɛ55 13.319 

Consolidated net income 30.93ɝ ɛ0.322 

Accumulated other comprehensive income –2.32ɛ –1.ɝ50 

Total equity ɰғҎ.Ҕҏҏ ɰғҍ.Ґґғ 

Other provisions ɛ.ɛ10 ɛ.424 

Liabilities to banks 101.ɛ99 102.017 

Other liabilities 14.ɝ42 15.2ɛ0 

Deferred tax liabilities 5.749 11.155 

Non-current liabilities ɰҍҒ.ғҔҔ ɰҎҏ.ҒҐґ 

Other provisions 24.4ɛ1 23.ɛ44 

Liabilities to banks 149.71ɛ 141.043 

Trade payables 9ɛ.ɛ74 122.375 

Other liabilities 70.24ɝ 51.927 

Tax liabilities 20.901 1ɛ.059 

Current liabilities Ҏґҍ.ҔҔҔ ҎҐҐ.ҔҏҒ 

Liabilities ҏғҔ.Ғғғ ҏҒғ.ғҔҏ 

Balance sheet total ґҒҎ.ғҏҏ ґҒҍ.ҏɦҏ 
   
  



ɰɰ 

GROUP PROFIT AND LOSS STATEMENT 
   

in KEUR Ҕɰ.Ҕɰ - 
ҎҔ.Ҕґ.ҍҔҍҏ 

Ҕɰ.Ҕɰ - 
ҎҔ.Ҕґ.ҍҔҍҎ 

Revenue ɛ99.3ɝɛ 754.174 

thereof premium segment ɛ14.ɝɛ1 ɛɛɛ.ɛɛ1 

thereof luxury segment ɝ4.525 ɝ7.513 

Inventory changes 40.ɛ3ɛ 25.327 

Other capitalized assets 1.ɛ5ɛ 2.02ɛ 

Other operating income 3.270 4.250 

Total output ɦҏҏ.ғҏҒ ɦҒҐ.ɦɦɦ 

Cost of materials –525.ɛ3ɝ –577.07ɛ 

Personnel expenses –ɝɝ.020 –ɝ3.1ɛ2 

Other operating expenses –ɛ4.5ɝɛ –55.ɝ41 

EBITDA ґґ.ɦҔҏ ґғ.ґғҒ 

Depreciation and amortization expenses –1ɛ.3ɝ4 –12.719 

EBIT ҐҔ.ҎҍҔ Ґґ.ғɦғ 

Financial result –ɛ.ɛɝ7 –3.711 

EBT ҏҎ.ґҎҎ ҐҎ.ҍґҒ 

Income taxes –12.ɛ9ɛ –15.229 

Net income ҎҔ.ғҎҒ ҎҒ.ҔҎғ 

Other results 477 –1.041 

Overall result ҎҔ.ҏґɰ Ҏғ.ҔҒҔ 
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GROUP CASH FLOW STATEMENT 
   

in KEUR Ҕɰ.Ҕɰ.-
ҎҔ.Ҕґ.ҍҔҍҏ 

Ҕɰ.Ҕɰ.-
ҎҔ.Ҕґ.ҍҔҍҎ 

Consolidated net income 30.93ɝ 3ɝ.039 

Adjustments for:     

Depreciation and amortisation/write-ups on intangible assets and property, plant and equipment 1ɛ.3ɝ4 12.719 

Increase/decrease in provisions 1.003 5.035 

Other non-cash income/expenses 2.9ɛ4 –1.577 

Increase/decrease in inventories, trade receivables and other assets not related to investing or financing 
activities 

–5.1ɛ2 –7ɛ.9ɝ4 

Increase/decrease in trade payables and other liabilities not related to investing or financing activities –1ɛ.111 45.490 

Profit/loss on disposal of non-current assets – – 

Net finance costs 7.ɝ30 3.57ɛ 

Income tax expense 12.41ɝ 14.979 

Income taxes paid –4.ɛ92 –5.05ɛ 

Cash flows from operating activities ҏҐ.Ґɦҍ Ҏґ.ҍҍɰ 

      

      
in KEUR Ҕɰ.Ҕɰ.-

ҎҔ.Ҕґ.ҍҔҍҏ 
Ҕɰ.Ҕɰ.-

ҎҔ.Ҕґ.ҍҔҍҎ 

Proceeds from the sale of property, plant and equipment 37 5 

Payments for investments in property, plant and equipment –9.973 –1ɝ.ɝ32 

Proceeds from the sale of intangible assets – – 

Payments for investments in intangible assets –3.294 –3.ɛ44 

Payments from the acquisition of a subsidiary, net of cash acquired – – 

Interest payments received 72 39 

Cash flows from investing activities –ɰҎ.ɰҐҒ –ҍҍ.ҏҎɰ 

      

      

      
in KEUR Ҕɰ.Ҕɰ.-

ҎҔ.Ҕґ.ҍҔҍҏ 
Ҕɰ.Ҕɰ.-

ҎҔ.Ҕґ.ҍҔҍҎ 

Dividend payments –30.094 –15.5ɛɛ 

Proceeds from liabilities to banks ɝ0.7ɛ9 ɛɛ.ɝ21 

Repayments of liabilities to banks –71.134 –54.379 

Interest paid –9.040 –5.9ɛ7 

Repayment of liabilities from leases –2.477 –3.ɝ70 

Cash flows from financing activities –Ҏɰ.ғɦɦ –ɰҍ.ғґɰ 

      

Net change in fund of means of payment ҏҎɦ Ғҍғ 

Impact of exchange rate fluctuations on fund of means of payment ɝ –24 

Fund of means of payment at the beginning of the period Ҏ.Ҏҏɦ Ґ.ҒҔҎ 

Fund of means of payment at the end of the period Ҏ.ɦғҎ ґ.ґҔғ 
   
 



ɰҎ 

STATEMENT OF CHANGES IN EQUITY 
        

ɰ.  JANUARY - ҎҔ.  JUNE ҍҔҍҏ               
in KEUR Subscribed 

capital 
Capital  

reserves 
Currency 

translation  
reserves 

Retained  
earnings 

Profit/loss 
carry-forwards 

Consolidated 
net income 

Total 

Status as of ɰ January ɰҔ.Ҏɦɦ ҍɦ.ҎҎҎ –ɰ.ҒҐҔ ҒҎ.Ҕґɦ ɰҎ.ҎɰҒ ґҔ.Ҏҍҍ ɰғҍ.Ґґғ 

Allocation of consolidated net income in 
profit/loss carry-forwards 

– – –   ɛ0.322 –ɛ0.322 – 

Transfer of profit/loss carried forward to 
retained earnings 

– – – 20.ɝ92 –20.ɝ92 – – 

Profit for the interim period – – – – – 30.93ɝ 30.93ɝ 

Other comprehensive income – – –477 – – – –477 

Total comprehensive income – – –ҏɦɦ ҍҔ.Ғғҍ Ҏғ.ҏҎҔ –ҍғ.ҎҒҐ ҎҔ.ҏґɰ 

Transactions with owners               

Contributions and distributions               

Share-based payment – 10ɝ – – – – 10ɝ 

Dividends paid – – – – –30.094 – –30.094 

Total contributions and distributions – ɰҔҒ – – –ҎҔ.Ҕғҏ – –ҍғ.ғҒґ 

Total transactions with owners of the 
company 

– ɰҔҒ – – –ҎҔ.Ҕғҏ – –ҍғ.ғҒґ 

Status as of ҎҔ.Ҕґ. ɰҔ.Ҏɦɦ ҍɦ.ҏҏҍ –ҍ.Ҏҍґ ɰҔҎ.ғҐғ ҍҍ.ґҐҐ ҎҔ.ғҎҒ ɰғҎ.ҔҏҎ 

                

ɰ.  JANUARY - ҎҔ.  JUNE ҍҔҍҎ               
in KEUR Subscribed 

capital 
Capital  

reserves 
Currency 

translation  
reserves 

Retained  
earnings 

Profit/loss 
carry-forwards 

Consolidated 
net income 

Total 

Status as of ɰ January ɰҔ.Ҏɦɦ ҍɦ.ҔҒɦ –ҍ.ҏҒɦ ɦҏ.ґɦҒ ɦ.ґҐҎ ҍғ.ґҍҔ ɰҏґ.ғҎҔ 

Allocation of consolidated net income in 
profit/loss carry-forwards 

– – – – 29.ɛ20 –29.ɛ20 – 

Transfer of profit/loss carried forward to 
retained earnings 

– – – ɝ.3ɝ9 –ɝ.3ɝ9 – – 

Profit for the interim period – – – – – 3ɝ.039 3ɝ.039 

Other comprehensive income – – 1.041 – – – 1.041 

Total comprehensive income – – ɰ.Ҕҏɰ Ғ.ҎҒғ ҍɰ.ҍҎɰ Ғ.ҏɰҒ Ҏғ.ҔҒҔ 

Transactions with owners               

Contributions and distributions               

Share-based payment – 123 – – – – 123 

Dividends paid – – – – –15.5ɛɛ – –15.5ɛɛ 

Total contributions and distributions – ɰҍҎ – – –ɰҐ.Ґґґ – –ɰҐ.ҏҏҎ 

Total transactions with owners of the 
company 

– ɰҍҎ – – –ɰҐ.Ґґґ – –ɰҐ.ҏҏҎ 

Status as of ҎҔ.Ҕґ. ɰҔ.Ҏɦɦ ҍɦ.ҍɰҔ –ɰ.ҏҏҐ ҒҎ.Ҕґɦ ɰҎ.ҎɰҒ ҎҒ.ҔҎғ ɰɦҔ.Ґґɦ 
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ɰҐ 

REPORTING ENTITY 

Knaus Tabbert AG, hereinafter referred to as "KTAG" or 
the "Company and, together with its subsidiaries, the 
"Group" or "Corporation", is a stock corporation domiciled 
in Germany with its registered office at Helmut-Knaus-
Str. ɰ, ғҏɰɰҒ Jandelsbrunn. The Group primarily manufac-
tures and distributes products for the leisure and com-
mercial vehicle market. These include, in particular, cara-
vans, motorhomes and camper vans. The Group's main 
sales market is the European Union (EU). 

The Company is entered in the commercial register of the 
local court of Passau under the commercial register 
number HRB ɰɰҔҒғ. The Condensed Interim Consoli-
dated Financial Statements of Knaus Tabbert AG as of 
ҎҔ  June ҍҔҍҏ encompass Knaus Tabbert AG and its 
subsidiaries. The scope of consolidation in effect as of 
Ҏɰ  December ҍҔҍҎ remains unchanged.  

ACCCOUNTING PRINCIPLES 

The Condensed Interim Consolidated Financial State-
ments as of ҎҔ June ҍҔҍҏ have been prepared in accord-
ance with the provisions of IAS Ҏҏ Interim Financial Re-
porting and comply with the International Financial Re-
porting Standards (IFRS) and related Interpretations is-
sued by the International Accounting Standards Board 
(IASB) and adopted by the European Union. They do not 
include all the disclosures normally required for full con-
solidated financial statements according to IFRS. These 
Condensed Interim Consolidated Financial Statements 
should therefore be read in conjunction with the Compa-
ny's Consolidated Financial Statements as of Ҏɰ Decem-
ber ҍҔҍҎ. 

The Group's functional currency is the euro. Unless oth-
erwise stated, all reported amounts have been rounded 
to the nearest thousand euros (KEUR). Differences of up 
to one unit (KEUR) are rounding differences occurring for 
computational reasons. 

REVIEW OF ESTIMATES AND DISCRE-
TIONARY DECISIONS 

When preparing the Condensed Interim Consolidated Fi-
nancial Statements, management had to make discre-
tionary judgments, estimates and assumptions that af-
fect the application of accounting policies and the re-
ported amounts of assets, liabilities, income and ex-
penses. All estimates and assumptions have been made 
to the best of our knowledge and in good faith, and are 
continually reviewed to ensure that they give a true and 
fair view of the net asset, financial and profit position of 
the Group. Actual results may differ from these esti-

mates. The discretionary decisions and estimates re-
main basically unchanged from those described in the 
Consolidated Financial Statements as of Ҏɰ December 
ҍҔҍҎ. 

In December ҍҔҍҎ, the Federal Republic of Germany 
passed a law on minimum taxation, the aim of which is 
to ensure a corporate tax rate of at least ɰҐ % for each 
respective country. This legislation is of relevance to the 
Group as the nominal tax rate is less than ɰҐ % in Hun-
gary. Management assumes that any additional tax will 
have an insignificant impact on the Group's tax expendi-
ture. In this Interim Report, income tax expenditure is rec-
ognised in accordance with IAS Ҏҏ.ҎҔc on the basis of 
the best possible estimate of the weighted, average an-
nual income tax rate for the full financial year and 
amounts to ҍҒ.Ҕ %, as in the previous year.   

With regard to its current and deferred tax assets and lia-
bilities, management intends, where possible, to exercise 
an enforceable right to offset claims with counterclaims 
of the same maturity. It has thus offset deferred tax as-
sets against the relevant liability items, taking into ac-
count the provisions of IAS ɰҍ.ɦɰ ff. 

A description of the opportunities and risks of the Group 
can be found in the relevant section of this Report. Given 
current regulatory, political and economic developments, 
predicting the impact of these effects is fraught with un-
certainty. Management continues to carefully monitor 
regulatory, economic and geopolitical developments and 
their potential impact on the Group's net asset, profit and 
financial position and, if necessary, will take appropriate 
measures in good time.  

The Management Board approved the Condensed In-
terim Consolidated Financial Statements for publication 
on Ғ August ҍҔҍҏ. 

ACCOUNTING STANDARDS APPLIED 
FOR THE FIRST TIME IN THE ҍҔҍҏ FI-
NANCIAL YEAR 

With the exception of the standards listed below, the ac-
counting and valuation policies applied in the Group's 
Condensed Interim Consolidated Financial Statements 
as of ҎҔ June ҍҔҍҏ correspond to those applied in the 
Group's most recent consolidated financial statements 
as per the end of the ҍҔҍҎ financial year. 

Amendments to IAS ɦ and IFRS Ғ - Supplier Finance 
Arrangements  

The amendments include disclosure requirements and 
notes on the existing disclosure requirements regarding 
qualitative and quantitative information on possible fi-
nancing arrangements with suppliers. 
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Amendments to IFRS ɰґ - Lease Liability in a Sale 
and Leaseback 

The amendments substantiate the subsequent measure-
ment by a seller acting as a lessee if the sale and lease-
back transaction was recognised as a sale within the 
meaning of IFRS ɰҐ.  

Amendments to IAS ɰ - Classification of Liabilities 
as Current or Non-Current, Non-Current Liabilities 
with ancillary conditions  

Under this amendment, liabilities must be classified ac-
cording to the rights existing as of the balance sheet 
date. In addition, regulations regarding the influence of 
ancillary conditions on the classification of liabilities and 
corresponding disclosure requirements were introduced. 

The application of the new regulations had no effect on 
the Interim Consolidated Financial Statements as of ҎҔ 
June ҍҔҍҏ.   

SEGMENT REPORTING 

Operating segments 

Compared to the Consolidated Financial Statements as 
of Ҏɰ December ҍҔҍҎ, the basis of segmentation and ba-
sis of assessment of the profit or loss of a segment (= 
earnings before interest, taxes, depreciation and amorti-
sation; EBITDA) remained unchanged. Revenue and  
EBITDA of the segments developed as follows: 

 
    

JANUARY ɰ -  JUNE ҎҔ, ҍҔҍҏ       
in KEUR Luxury segment Premium segment Total 

External revenues ɝ4.525 ɛ14.ɝɛ1 ɛ99.3ɝɛ 

Revenues between the segments – 20 20 

Segment revenues Ғҏ.ҐҍҐ ґɰҏ.ҒҒɰ ґғғ.ҏҔґ 

EBITDA ɰҔ.ғҒҐ ҐҐ.ɦɰҒ ґґ.ɦҔҏ 
    
 

    

ɰ.  JANUAR –ҎҔ. JUNI ҍҔҍҎ       
in KEUR Luxury segment Premium segment Total 

External revenues ɝ7.513 ɛɛɛ.ɛɛ1 754.174 

Revenues between the segments – 14 14 

Segment revenues Ғɦ.ҐɰҎ ґґґ.ґɦҐ ɦҐҏ.ɰҒҒ 

EBITDA ɰҍ.ҎґҐ Ґɦ.ҎҎҎ ґғ.ґғҒ 
    
 

The reconciliation of segment EBITDA to the Group's profit before tax is as follows: 

   
in KEUR Ҕɰ.Ҕɰ - ҎҔ.Ҕґ.ҍҔҍҏ Ҕɰ.Ҕɰ - ҎҔ.Ҕґ.ҍҔҍҎ 

EBITDA of the segments ɛɛ.704 ɛ9.ɛ9ɝ 

Depreciation of the segments –1ɛ.3ɝ4 –12.719 

Financial result of the segments –ɛ.ɛɝ7 –3.711 

Profit before taxes, consolidated ҏҎ.ґҎҎ ҐҎ.ҍґҒ 
   
 



ɰɦ 

The assets and liabilities of the two segments developed as follows: 

    

ҎҔ.Ҕґ.ҍҔҍҏ       
in KEUR Luxury segment Premium segment Total 

Assets 9ɛ.335 5ɝ7.ɛ05 ɛɝ3.940 

Liabilities 53.929 43ɛ.9ɛɛ 490.ɝ9ɛ 
    
 

    

Ҏɰ.ɰҍ.ҍҔҍҎ       
in KEUR Luxury segment Premium segment Total 

Assets ɝ4.ɛ33 597.ɝ40 ɛɝ2.473 

Liabilities 4ɝ.51ɛ 441.3ɝ7 4ɝ9.904 
    
 

External revenue of the segments is distributed among the product groups caravans, motorhomes, camper vans and 
aftersales/other as follows: 

      

ɰ.  JANUARY TO ҎҔ. JUNE ҍҔҍҏ           
in KEUR Caravans Motorhomes Camper vans After sales/Others Total 

Luxury segment – ɝ2.ɝ37 – 1.ɛɝɝ ɝ4.525 

Premium segment 120.79ɛ 307.721 170.31ɛ 1ɛ.02ɝ ɛ14.ɝɛ1 

Total ɰҍҔ.ɦғґ ҎғҔ.ҐҐҒ ɰɦҔ.Ҏɰґ ɰɦ.ɦɰґ ґғғ.ҎҒґ 
      
 

      

ɰ.  JANUARY TO ҎҔ. JUNE ҍҔҍҎ           
in KEUR Caravans Motorhomes Camper vans After sales/Others Total 

Luxury segment – ɝ7.210 – 304 ɝ7.513 

Premium segment 150.7ɛ5 339.4ɝɝ 1ɛ4.ɝ23 11.5ɝ4 ɛɛɛ.ɛɛ1 

Total ɰҐҔ.ɦґҐ ҏҍґ.ґғҒ ɰґҏ.ҒҍҎ ɰɰ.ҒҒҒ ɦҐҏ.ɰɦҏ 
      
 

In the following table, revenue by geographical region is based on the customer's country of origin: 

     

ɰ.  JANUARY TO ҎҔ. JUNE ҍҔҍҏ         
in KEUR Germany Europe Rest of the world Total 

Luxury segment ɛ4.5ɛ1 19.70ɝ 25ɛ ɝ4.525 

Premium segment 429.742 1ɝ1.307 3.ɝ12 ɛ14.ɝɛ1 

Total ҏғҏ.ҎҔҎ ҍҔɰ.ҔɰҐ ҏ.ҔґҒ ґғғ.ҎҒґ 
     
 

     

ɰ.  JANUARY TO ҎҔ. JUNE ҍҔҍҎ         
in KEUR Germany Europe Rest of the world Total 

Luxury segment ɛɝ.4ɝ4 1ɝ.411 ɛ1ɝ ɝ7.513 

Premium segment 494.007 1ɛɛ.139 ɛ.515 ɛɛɛ.ɛɛ1 

Total Ґґҍ.ҏғɰ ɰҒҏ.ҐҐҔ ɦ.ɰҎҎ ɦҐҏ.ɰɦҏ 
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NOTES TO THE CONSOLIDATED  
BALANCE SHEET 

Intangible assets 

In the reporting period from ɰ January to ҎҔ June ҍҔҍҏ, 
self-created intangible assets in the form of development 
projects were capitalised in the amount of KEUR ҍ,ɰҏҏ 
(previous year: KEUR Ҏ,ɰɰҒ). 

Property, plant, equipment and leases 

In the first half of the ҍҔҍҏ financial year, property, plant 
and equipment was capitalised in the amount of KEUR 
ɰɰ,ҍҍҏ (previous-year period: KEUR ɰғ,ҎҒɦ). This mainly 
concerns various acquired assets in the categories of 
other plants, operating and business equipment (such as 
tools, other means of transport and office equipment) as 
well as advance payments and assets under construc-
tion related to production halls and technical equipment. 
A government grant of KEUR ҏ,ҐҔҏ was recognised as a 
reduction in acquisition costs.  

Inventories 

The carrying amount of raw, auxiliary and operating ma-
terials decreased by KEUR ɦɰ,Ґґɦ to KEUR ɰҍҏ,ҎҔғ com-
pared to Ҏɰ December ҍҔҍҎ. The stock of work in pro-
gress increased by KEUR Ҏ,ҐҎҒ to KEUR ҍҐ,Ҏҏҏ com-
pared to Ҏɰ December ҍҔҍҎ, while the stock of finished 
goods increased by KEUR ҏҔ,ҎɦҒ to KEUR ɰҎɰ,ҎҔғ. In to-
tal, inventories declined from KEUR ҎҔҒ,ґɰҎ to KEUR 
ҍҒҔ,ғґҎ, representing a decrease of KEUR ҍɦ,ґҐҔ.  

   

INVENTORIES     
in KEUR ҎҔ.Ҕґ.ҍҔҍҏ Ҏɰ.ɰҍ.ҍҔҍҎ 

Raw materials and supplies 124.309 195.ɝ7ɛ 

Work in progress 25.344 21.ɝ0ɛ 

Finished goods and merchandise 131.309 90.931 

Total ҍҒҔ.ғґҎ ҎҔҒ.ґɰҎ 
   

Trade receivables 

The gross and net carrying amounts of trade receivables 
are as follows: 

   

TRADE RECEIVABLES     

in KEUR ҎҔ.Ҕґ.ҍҔҍҏ Ҏɰ.ɰҍ.ҍҔҍҎ 

Gross carrying amount ɰҍɦ.ɰҐҎ Ғґ.Ҏҍҏ 

Expected credit losses –2.779 –1.35ɛ 

Net carrying amount ɰҍҏ.ҎɦҎ Ғҏ.ғґҒ 
   
 

Compared to Ҏɰ December ҍҔҍҎ, the gross carrying 
amounts of trade receivables increased by KEUR ҏҔ,Ғҍғ 
to KEUR ɰҍɦ,ɰҐҎ. Expected credit losses increased by 
KEUR ɰ,ҏҍҏ to a total of KEUR ҍ,ɦɦғ (previous year: in-
crease of KEUR ҍҏҍ to a total of KEUR ɦғғ). 

Other assets and tax receivables 

The EUR/HUF currency future contract concluded in 
ҍҔҍҍ led to a reduction of KEUR Ґҏɰ of the fair value of 
the derivative financial instruments to KEUR ҎґҔ due to 
the development of the exchange rate. 

Deferred tax assets of KEUR Ґ,ғɰҔ were offset against 
the relevant deferred tax liabilities.  

Equity 

On ҍɰ June ҍҔҍҏ, the Shareholders' Meeting approved 
the payout of EUR ҍ.ғҔ per dividend-bearing share. With 
ɰҔ,Ҏɦɦ,ҍҐғ no-par value shares entitled to dividends, this 
amounts to a total dividend distribution of KEUR ҎҔ,Ҕғҏ. 
The payment date was ҍґ June ҍҔҍҏ. The remaining un-
appropriated profit for the ҍҔҍҎ financial year in the 
amount of KEUR ҍҔ,Ғғҍ was allocated to retained earn-
ings. 

Other provisions 

Other non-current and current provisions increased by 
KEUR ɰ,ҔҔҎ to KEUR Ҏɰ,Ҕɦɰ compared to Ҏɰ December 
ҍҔҍҎ. This increase is attributable to higher provisions for 
warranty services. 

Liabilities to banks 

The carrying amount of current liabilities to banks in-
creased by KEUR Ғ,ґɦҍ to KEUR ɰҏғ,ɦɰґ. Please refer to 
the Cash Flow Statement for information on the use of 
funds.  

Trade payables 

Trade payables decreased by KEUR ҍҐ,ɦҔɰ to KEUR 
ғґ,ґɦҏ compared to Ҏɰ December ҍҔҍҎ. This decrease is 
mainly due to the lower stocks of raw, auxiliary and oper-
ating materials. 

Other liabilities and tax liabilities 

Other current liabilities increased by KEUR ɰҒ,ҎҍҔ to 
KEUR ɦҔ,ҍҏҒ compared to Ҏɰ December ҍҔҍҎ. This in-
crease is primarily due to liabilities, with their carrying 
amount increasing by KEUR ɰҔ,ҒҏҎ to KEUR ҍɰ,ҍҒғ as 
the underlying bonus payments to customers are not set-



ɰғ 

tled until the change of model year every August. Person-
nel liabilities were also up, increasing by KEUR Ғ,ɦɰҍ to 
KEUR ҍҍ,ҍҒғ as a result of profit-sharing bonuses, collec-
tively agreed special payments and accrued hours. 

Tax liabilities increased by KEUR ҏ,Ғҏҍ to KEUR ҍҔ,ғҔɰ 
due to the expected tax liabilities arising from the taxable 
income as of ҎҔ June ҍҔҍҎ. 

 

NOTES TO THE CONSOLIDATED  
PROFIT AND LOSS STATEMENT

Seasonal influences 

The peak season of the European caravanning industry is 
from April to October, whereas a model year in the indus-
try starts in August and ends in July of the following year. 
Nevertheless, end-customer business generally remains 
stable throughout the year as many customers wish to 
prepare in advance of the high season. In addition, deal-
ers are keen to present their customers with a range of 
products that is as extensive as possible as well as the 
latest models in their showrooms at all times of the year. 

Against this background, the seasonality of the Group's 
business is reflected more in incoming orders than in 
sales. As a rule, incoming orders are highest in the period 
following the main trade fairs - the Caravan Motor Tour-
istik Messe (CMT) in Stuttgart at the end of January and 
the Caravan Salon in Düsseldorf (CSD) at the beginning 
of September – and after the respective model change, 
and somewhat weaker in the winter months of November 
to January. The order backlog therefore typically peaks in 
the second or third quarter of a financial year. 

Revenue 

Revenue is broken down into the product groups cara-
vans, motorhomes, camper vans and aftersales/other as 
follows: 
   

REVENUES BY PRODUCT 
GROUPS 

    

in KEUR Ҕɰ.Ҕɰ.-
ҎҔ.Ҕґ.ҍҔҍҏ 

Ҕɰ.Ҕɰ.-
ҎҔ.Ҕґ.ҍҔҍҎ 

Caravans 120.79ɛ 150.7ɛ5 

Motorhomes 390.55ɝ 42ɛ.ɛ9ɝ 

Camper Vans 170.31ɛ 1ɛ4.ɝ23 

After sales / other 17.71ɛ 11.ɝɝɝ 

Total ґғғ.ҎҒґ ɦҐҏ.ɰɦҏ 
   
 

Revenue is distributed according to the geographical re-
gions of Germany, the rest of Europe and the rest of the 
world as follows: 

   

REVENUES BY GEOGRAPHICAL 
REGION 

    

in KEUR Ҕɰ.Ҕɰ.-
ҎҔ.Ҕґ.ҍҔҍҏ 

Ҕɰ.Ҕɰ.-
ҎҔ.Ҕґ.ҍҔҍҎ 

Germany 494.303 5ɛ2.491 

Europe 201.015 1ɝ4.550 

Rest of the world 4.0ɛɝ 7.133 

Total ґғғ.ҎҒґ ɦҐҏ.ɰɦҏ 
   

Earnings per share 

Undiluted and diluted earnings per share are calculated 
in accordance with IAS ҎҎ by dividing the share of earn-
ings attributable to the shareholders of Knaus Tabbert  
AG by the weighted average number of shares outstand-
ing. As of ҎҔ June ҍҔҍҏ, undiluted and diluted earnings 
per share amounted to EUR ҍ.ғҒ (previous year: EUR 
Ҏ.ґɦ) 

 

.
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FINANCIAL INSTRUMENTS

Classifications and fair values 

The following table shows the carrying amounts and fair 
values of financial assets and financial liabilities, includ-
ing their respective levels within the fair value hierarchy. 

It does not contain any information on the fair value of 
financial assets and financial liabilities that have not been 
measured at fair value if the carrying amount represents 
a reasonable approximation of the fair value.

 

         

                  

  CARRYING AMOUNT  FAIR VALUE   

ҎҔ.Ҕґ.ҍҔҍҏ TEUR Measured at 
amortised 
cost 

Measured at 
fair value 
 

Other financial 
liabilities 

Total Level ɰ Level ҍ Level Ҏ Total 

Financial assets measured at  
fair value 

                

Derivative financial  
instruments 

– 3ɝ0 – 3ɝ0 – 3ɝ0 – 3ɝ0 

  – ҎҒҔ – ҎҒҔ – ҎҒҔ – ҎҒҔ 

Financial assets not  
measured at fair value 

                

Trade receivables 124.373 – – 124.373 – – – – 

Receivables from factoring 9.544 – – 9.544 – – – – 

Cash and cash equivalents 12.193 – – 12.193 – – – – 

  ɰҏґ.ɰɰҔ – – ɰҏґ.ɰɰҔ – – – – 

Financial liabilities measured 
at fair value 

                

Financial guarantee – 731 – 731 – 731 – 731 

  – ɦҎɰ – ɦҎɰ – ɦҎɰ – ɦҎɰ 

Financial liabilities not  
measured at fair value 

                

Liabilities to banks (current) – – 149.71ɛ 149.71ɛ – – – – 

Liabilities to banks  
(non-current) 

– – 101.ɛ99 101.ɛ99 – 94.ɝ02 – 94.ɝ02 

Trade payables – – – – – – – – 

Refund liabilities – – 21.30ɛ 21.30ɛ – – – – 

  – – ҍɦҍ.ɦҍҔ ҍɦҍ.ɦҍҔ – ғҏ.ҒҔҍ – ғҏ.ҒҔҍ 
         
 



ҍɰ 

         

                  

  CARRYING AMOUNT  FAIR VALUE   

Ҏɰ.ɰҍ.ҍҔҍҎ TEUR Measured at 
amortised 
cost 

Measured at 
fair value 
 

Other financial 
liabilities 

Total Level ɰ Level ҍ Level Ҏ Total 

Financial assets measured at  
fair value 

                

Derivative financial  
instruments 

– 922 – 922 – 922 – 922 

  – ғҍҍ – ғҍҍ – ғҍҍ – ғҍҍ 

Financial assets not  
measured at fair value 

                

Trade receivables ɝ4.9ɛɝ – – ɝ4.9ɛɝ – – – – 

Receivables from factoring 4.35ɛ – – 4.35ɛ – – – – 

Cash and cash equivalents 11.ɛ93 – – 11.ɛ93 – – – – 

  ɰҔɰ.Ҕɰɦ – – ɰҔɰ.Ҕɰɦ – – – – 

Financial liabilities measured 
at fair value 

                

Financial guarantee – 731 – 731 – 731   731 

  – ɦҎɰ – ɦҎɰ – ɦҎɰ – ɦҎɰ 

Financial liabilities not  
measured at fair value 

                

Liabilities to banks (current) – – 141.043 141.043 – – – – 

Liabilities to banks  
(non-current) 

– – 102.017 102.017 – 95.443 – 95.443 

Liabilities to shareholders – – 50 50 – – – – 

Trade payables – – 122.375 122.375 – – – – 

Refund liabilities – – 10.ɛ17 10.ɛ17 – – – – 

  – – Ҏɦґ.ɰҔҍ Ҏɦґ.ɰҔҍ – ғҐ.ҏҏҎ – ғҐ.ҏҏҎ 
         
 

Determining fair values 

The following measurement techniques were used to de-
termine the fair values of Levels ҍ and Ҏ. 

Level ҍ 

Derivative financial instruments 

The fair values of derivative financial instruments in the 
form of interest rate swaps and an interest rate cap as 
well as currency future contacts are determined by the 
counterparties using measurement methods based on 
market prices. 

 

 

 

Other financial liabilities 

The fair values of other financial liabilities in the form of 
non-current liabilities to banks were determined by dis-
counting the expected cash flows using a risk-adjusted 
discount rate. 

Level Ҏ 

Financial guarantee 

The fair value of the financial guarantee was determined 
on the basis of the maximum possible utilisation of the 
Group by means of historical intra-group loss rates, ad-
justed for observable market risk adjustments, and mar-
ket recovery rates from the realisation of collateral in the 
event of a loss. 
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No reclassifications between the individual fair value hi-
erarchy levels were made in the period from ɰ January to 
ҎҔ June ҍҔҍҏ. 

FUTURE PAYMENT OBLIGATIONS 

Future payment obligations as of ҎҔ June ҍҔҍҏ are as 
follows: 

   
in KEUR Ҕɰ.Ҕɰ - 

ҎҔ.Ҕґ.ҍҔҍҏ 
Ҕɰ.Ҕɰ - 

ҎҔ.Ҕґ.ҍҔҍҎ 

Due within one year ɝ.ɛ90 1ɛ.301 

Due in between one and five years 573 554 

Total ғ.ҍґҎ ɰґ.ҒҐґ 
   
 

CONTINGENT RECEIVABLES AND LIA-
BILITIES 

The statement on the contingent liabilities described in 
the ҍҔҍҎ Consolidated Financial Statements remains es-
sentially unchanged. 

DEALINGS WITH RELATED PARTIES 

For related party disclosures, please refer to the Consoli-
dated Financial Statements as of Ҏɰ December ҍҔҍҎ. No 
significant changes occurred in the period ending ҎҔ 
June ҍҔҍҏ. 

 

EVENTS AFTER THE BALANCE SHEET 
DATE 

No significant events occurred while preparing the Con-
densed Interim Consolidated Financial Statements.   

 

 

 

Jandelsbrunn, Ғ August ҍҔҍҏ 
 

 
  

            Wolfgang Speck                     Werner Vaterl            Gerd Adamietzki 
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Contact 
Manuel Taverne 
Head of Investor Relations 
Mobile: +ҏғ (Ҕ) ɰҐҍ ҔҍҔғҍғҔғ 
E-mail: m.taverne@knaustabbert.de  
Internet: www.knaustabbert.de 
 

 

 

All amounts in this Interim Report are expressed in millions of 
euros (EUR million), unless stated otherwise. Due to commer-
cial rounding, totals may be subject to negligible rounding dif-
ferences as a result of additions. 

The percentages shown are calculated on the basis of the re-
spective amounts in millions of euros. This Interim Report is 
available in German and English at www.knaustabbert.de. 

When in doubt, the German version shall prevail. 
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