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KPS  
COMBINED MANAGEMENT REPORT



 

1. FUNDAMENTALS OF THE GROUP   

1.1 Business model and methodological expertise 

1.2 Strategy 



 

 

1.3 Customer structure 

1.4 Consulting and service portfolio 

 



 

1.5 Research and development 

1.6 Group structure and branch offices 

1.7 Location and employees 



 

30.09.2024 30.09.2023 Change 

Employees by function    

    

1.8 Group controlling system 



 

2. ECONOMIC REPORT OF KPS GROUP 

2.1 Macroeconomic development 

 Development of the global economy 

.3

The restrictive course taken by central banks to curb inflation did not trigger a global recession. Instead, 
global economic growth in 2024 is expected to remain virtually constant compared to 2023 at a rate of 
3.2%.4 The US is expected to continue its robust economic growth of 2.8%, while the IMF is forecasting 
growth of 7.0% for India. Growth in the eurozone is weak at 0.8%. China continues to be characterised by 
the property crisis and is burdened by consumer restraint.5 

 Development in Europe 

 

6

7 International Monetary Fund (IMF), World Economic Outlook, October 2024, Policy Pivot, Rising Threats, p. 12i 

8 IfW, Kiel, Economic Reports 21, Q3 2024, p. 22 



 

 Development in Germany 

 
9 IfW, Kiel, Economic Reports 21, Q3 2024, p. 19 

10 Joint Economic Forecast, German Economy in Upheaval - Weak Economy and Growth p. 10   

11 Joint Economic Forecast, German Economy in Upheaval - Weak Economy and Growth p. 10   

12 Joint Economic Forecast, German Economy in Upheaval - Weak Economy and Growth p. 12  

13 Joint Economic Forecast, German economy in upheaval - weak economy and growth p. 32 



 

2.2 Industry-related framework conditions 

 Positioning of KPS Group 

2.3 Business performance  

 
 

 

 

https://www.bdu.de/news/bdu-geschaeftsklimabefragung-september-2024-geschaeftsklima-im-consulting-entwickelt-sich
https://www.bdu.de/news/bdu-geschaeftsklimabefragung-september-2024-geschaeftsklima-im-consulting-entwickelt-sich
https://www.bdu.de/news/bdu-geschaeftsklimabefragung-september-2024-geschaeftsklima-im-consulting-entwickelt-sich%20parallel-zur-gesamtwirtschaft/


 

50% of sales generated in Germany 



 

2.4 Earnings position, capital structure and asset position of KPS Group 

2024/2023 2023/2022 

 

    



 

 Earnings position 

2023/2024 2022/2023 

 



 



 

 Capital structure  



 



 

 Asset position 

30.09.2024 30.09.2023 

 

    



 

 Appropriation of earnings 



 

2.5 Earnings, financial and asset position of KPS AG 

 Earnings position  



 

 Financial position 

2023/2024 2022/2023 

 

 Asset position 



 

 

 Appropriation of earnings 



 

2.6 Financial and non-financial performance indicators 

 Calculation of EBITDA 

 Calculation of revenue 

 Personnel 

2.7 Overall assessment of the Executive Board and comparison with the previous year 



 



 

3. RISK AND OPPORTUNITY REPORT 

3.1 Risk management targets and methods of KPS Group 



 

3.2 Individual opportunities and risks 

 Macroeconomic opportunities and risks 



 

 Industry-specific opportunities and risks  

 Opportunities and risks arising from order processing 



 

 Opportunities and risks from major projects 



 

 Personnel risk 

 Risks from bad debts and currency risk 

 Liquidity risk 



 

 Tax and legal risks  

• 

• 

• 

 Technological opportunities and risks  



 



 

 Opportunities and risks arising from the holding function of KPS AG 

3.3 Overall assessment of opportunities and risks 

3.4 Important features of the internal control and risk management system (report pursuant to 

Articles 289, Section 4, 315 Section 4, German Commercial Code (HGB), 91 Section 2 German Stock 

Corporation Law  (AktG)) 



 

3.5 Key features of the internal control system and risk management system 



 

3.6 Key features of the accounting-related internal control system and risk management system 

3.7 Adequacy and effectiveness of the internal control system and risk management system 



 

4. FORECAST REPORT 

4.1 Macroeconomic forecast 

 

 
17 World Economic Outlook, Policy Pivot, Rising Threats, International Monetary Fund, Foreword, p. xii  

18 World Economic Outlook, Policy Pivot, Rising Threats, International Monetary Fund, p. 10, table 1.1 overview of the World Economic Outlook Projections 

19 World Economic Outlook, Policy Pivot, Rising Threats, International Monetary Fund, p. 10, table 1.1 overview of the World Economic Outlook Projections 

20 World Economic Outlook, Policy Pivot, Rising Threats, International Monetary Fund, Executive Summary, p. xiv  

21 World Economic Outlook, Policy Pivot, Rising Threats, International Monetary Fund, Foreword, p. xii 

22 Global economy in autumn 2024 - Still little momentum, Kiel Institute for the World Economy, p.17

23 Global economy in autumn 2024 – Still little momentum, Kiel Institute for the World Economy, p.17 

24 Global economy in autumn 2024 – Still little momentum, Kiel Institute for the World Economy, p.11, Table 2 

25 Global economy in autumn 2024 – Still little momentum, Kiel Institute for the World Economy, p.11, Table 2 

26 Global economy in autumn 2024 – Still little momentum, Kiel Institute for the World Economy, p.17 

27 Global economy in autumn 2024 – Still little momentum, Kiel Institute for the World Economy, p.11, Table 2 



 

4.2 Industry-specific forecast 

 
28 Global economy in autumn 2024 – Still little momentum, Kiel Institute for the World Economy, p.19 

29 Global economy in autumn 2024 – Still little momentum, Kiel Institute for the World Economy, p.19 

30 German economy in upheaval – weak economy and growth, Joint Economic Forecast, Autumn 2014, p. 9

31 German economy in upheaval – weak economy and growth, Joint Economic Forecast, Autumn 2014, p. 9

32 German economy in upheaval – weak economy and growth, Joint Economic Forecast, Autumn 2014, p. 9 

33 German economy in upheaval – weak economy and growth, Joint Economic Forecast, Autumn 2014, p. 9 

 Lünendonk Study 2024, The Market for IT Services in Germany, p. 8

 Lünendonk Study 2024, The Market for IT Services in Germany, p. 8

 Lünendonk Study 2024, The Market for IT Services in Germany, p. 41

 Lünendonk Study 2024, The Market for IT Services in Germany, p. 41



 

4.3 Expected business development of KPS Group and KPS AG  

 
 Lünendonk Study 2024, The Market for IT Services in Germany, p. 40



 

5. REMUNERATION REPORT 

5.1 Remuneration of the Executive Board 



 

6. DISCLOSURES RELEVANT TO ACQUISITIONS PURSUANT TO SECTIONS 289A, 315A 
GERMAN COMMERCIAL CODE (HGB) AND THE EXPLANATORY REPORT FOR FINANCIAL 
YEAR 2023/2024 

6.1 Composition of subscribed capital 

6.2 Restrictions on voting rights and transfers 

6.3 Capital shareholdings greater than 10 percent 

shares in % 

 

    

6.4 Special rights which confer rights of control 

6.5 Control of voting rights through employee shareholders 



 

6.6 Appointment and dismissal of members of the Executive Board and changes to the statutes of 

the company 

6.7 Powers of the Executive Board regarding the issue or buyback of shares 

6.8 Important agreements subject to a change of control following a takeover offer 



 

7. LEGAL DISCLOSURES 

7.1 Group Declaration on Corporate Governance pursuant to Articles 315d, 289f German 

Commercial Code (HGB) 

7.2 Disclosures on the Non-financial Group Declaration pursuant to Articles 315b, 315c in 

conjunction with 289b to 289e German Commercial Code (HGB) 



 

 

KPS  
CONSOLIDATED FINANCIAL STATEMENTS



 
Consolidated Financial Statements 

INCOME STATEMENT 

Note 2023/2024 2022/2023 

    



 
Consolidated Financial Statements 

COMPREHENSIVE INCOME 

 2023/2024 2022/2023 

    

    



 
Consolidated Financial Statements 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

 

 

Note 30.09.2024 30.09.2023 

A. NON-CURRENT ASSETS    

B. CURRENT ASSETS    

    



 
Consolidated Financial Statements 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

Note 30.09.2024 30.09.2023 

A. SHAREHOLDERS’ EQUITY    

Share in equity attributable to shareholders of KPS A    

LIABILITIES    

B. NON-CURRENT LIABILITIES    

C. CURRENT LIABILITIES    

   



 
Consolidated Financial Statements 

CONSOLIDATED STATEMENT OF CASH FLOWS 

2023/2024 2022/2023 

A. Current business operations   

B. Investment activities   

C. Financial activities   

D. Net change in cash fund 5,180 842 



 
Consolidated Financial Statements 

2023/2024 2022/2023 

E. Cash funds at the beginning of the period 6,900 6,058 

G. Cash funds at the end of the period 12,080 6,900 

COMPOSITION OF CASH FUND 

Balance 

30.09.2024 

Stand 

30.09.2023 

   



 

 

KPS AG CONSOLIDATED FINANCIAL STATEMENTS IN ACCORDANCE WITH IFRS 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

 

      

Accumulated other 

comprehensive income  

Subscribed 

capital 

Treasury 

shares 

Total of 

subscribed 

capital 

Capital 

reserve 

Retained 

earnings OCI 

Currency 

translation 

differences 

Pension 

commitments 

Group net 

profit 
Equity 

 

 



 

 

KPS  
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS



 

 

 INFORMATION ON THE COMPANY AND THE GROUP 

 

 



 

 



 

 

 PRINCIPLES AND METHODS, AND UNCERTAINTIES DUE TO ESTIMATES 

 

Area of application Balance sheet item 
Balance sheet amount as 

of 30.09.2024 
Uncertainties 

Definition of useful life 

for non-current assets 

Other intangible assets 7.8 Mio. € Technical progress 

can exert an 

influence on the 

useful life 

Calculation of 

completion status of 

fixed-price projects 

Contractual assets / 

Contractual liabilities 

0.3 Mio. € Estimated total 

expense can 

deviate, as a result 

of this the 

completion status 

of projects can 

change, this would 

lead to a changed 

sales realization 

Calculation of discounted 

cash flows in the context 

of impairment tests and 

contingent purchase 

price obligations and 

purchase price 

allocations (fair value) 

Goodwill 52.3 Mio. € Assumptions in the 

underlying planning 

calculations are not 

made or only partly 

come into play 

Formation and valuation 

of non-current 

provisions 

Non-current provisions 1.2 Mio. € Assumptions in the 

underlying planning 

calculations are not 

made or only partly 

come into play 

Valuation of receivables Receivables 21.4 Mio. € Assumptions about 

probabilities of 

default, customer 

creditworthiness 

and the change in 

the payment 

behaviour of 

customers 

    



 

 



 

 

 SCOPE OF CONSOLIDATION 



 

 

Registered 

office 

Share 

in % 

Currency Subscribed 

capital 

30.09.2024 

(previous year) 

Equity 

capital 

30.09.2024 

(previous year) 

Result for 

the year 

2023/2024 

(previous year) 

 

The consolidated financial statements are based on the annual financial statements of the consolidated 
companies prepared in accordance with uniform Group accounting and valuation principles as at 
30September 2024. The annual financial statements have been audited and certified by auditors or 
reviewed as part of the audit of the consolidated financial statements. 



 

 

 ACCOUNTING AND VALUATION PRINCIPLES  

 

 

 



 

 



 

 

 

Research and development expenses 

Goodwill 

Other intangible assets 



 

 

 

Years 

 

    

 

4.5.1 Leasing activities of the Group and their accounting treatment 



 

 

 

 

 

• 

• 



 

 

• 

• 

• 

• 

• 

Years 

    

 



 

 

 

Financial investments and other financial assets 

Financial assets valued at amortised cost (debt instruments) 



 

 

• 

• 

Financial assets measured at fair value in other earnings with no effect on income (debt instruments) 

• 

• 

Financial assets measured at fair value in other earnings with no effect on income (equity instruments) 



 

 

Cash and cash equivalents 

Derecognition of financial assets and financial liabilities 

Derivative financial instruments 

Financial liabilities 



 

 

Follow-up evaluation 

 

Derecognition 

 



 

 

 

 

 



 

 

 



 

 

 

 



 

 

 PROFIT AND LOSS ACCOUNT – EXPLANATORY NOTES 

 

Year under review 2023/2024 Year under review 2022/2023 

 

    

Year under 

review 

2024/2025 

Year under 

review 

2025/2026 

Year under 

review 

2026/2027 

Year under 

review 

2027/2028 

 

    

 

 



 

 

Year under 

review 

2023/2024 

Year under 

review 

2022/2023 

    

5.3.1 KPS as the lessor  

30/09/2024 30/09/2023 

    

 

 



 

 

30.09.2024 30.09.2023 Change 

Employees by region    

Employees by function    

 

    



 

 

 

Year under 

review 

2023/2024 

Year under 

review 

2022/2023 

 

    

 



 

 

 

Year under 

review 

2023/2024 

Year under 

review 

2022/2023 

 

    

 

2023/2024 2022/2023 

    



 

 

2023/2024 2022/2023 

    

 



 

 

 BALANCE SHEET – EXPLANATORY NOTES 

 

 

Years 

    

30/09/2024 30/09/2023 

    



 

 

 

in KEUR 30.09.2024 30.09.2023 

 Assets Assets 

Loss carryforwards 6,009 5,933 

Pension provision 472 423 

Other provisions 127 152 

Trade receivables 30 30 

Rights of use/ Leasing liabilities 16 17 

Contract assets 0 0 

Fixed assets 163 760 

Other items 2 273 

Total 6,818 7,588 

  

 

 



 

 

2023/2024 2022/2023 

    

 

30/09/2024 30/09/2023 

     

 

30/09/2024 30/09/2023 

    

 



 

 

 

 

6.9.1 Subscribed capital 

6.9.2 Authorised Capital 

6.9.3 Contingent Capital 



 

 

6.9.4 Capital reserve 

2023/2024 

 

    

6.9.5 Retained earnings 



 

 

6.9.6 Other earnings 

30.09.2024 30.09.2023 

 

    

6.9.7 Group net profit 

2023/2024 2022/2023 

 



 

 

6.9.8 Treasury shares 

 

01.10.2023 Utilization Release Addition 30.09.2024 

 

    



 

 

2023/2024 2022/2023 



 

 

2023/2024 2022/2023 



 

 

2023/2024 2022/2023 



 

 

 

 

30/09/2024 30/09/2023 

 

The figure of the previous year is an earn-out for KPS Transformation B.V. (formerly Graphyte 

B.V.), Antwerpen, Belgium.   

 

 

 

30.09.2024 30.09.2023 

 

 



 

 

 

 

 

01.10.2023 Utilization Release 

Addition 

from 

acquuisitio

n Addition 30.09.2024 

 

    

 



 

 

30.09.2024 30.09.2023 

 

    

 

 

6.20.1 Information on financial instruments by categories 



 

 

 

Valued at the 

fair value 

Valued at 

amortized cost 

Not within the 

scope of IFRS 7 

Balance sheet 

items at the 

end of the 

business year 

Current assets 

Non-current liabilities 

Current liabilities 

 



 

 

Category in 

accordance 

with IFRS 7 

and IFRS 9 

Book Value 

30.09.2024 

Fair Value 

30.09.2024 

Book Value 

30.09.2023 

Fair Value 

30.09.2023 

Current assets 

Non-current liabilities 

Current liabilities 

Of which aggregated by valuation categories 

 

    



 

 

 from interest from subsequent valuation from disposal Net result 

  Fair value 

Currency 

translation Allowances  2023/2024 

 



 

 

2023/2024 2022/2023 

 

6.20.2 Derivative financial instruments and hedging arrangements 

6.20.3 Financial risk management 



 

 

6.20.4 Liquidity risk 

Business year Book value Payment obligations 

30.09.2024 2024/2025 

2025/2026 to 

2027/2028 2028/2029ff. 

 

    

Previous year Book value Payment obligations 

30.09.2023 2023/2024 

2024/2025 to 

2026/2027 2027/2028ff. 

 

    



 

 

6.20.5 Credit and default risks 

Business year 

Neither 

overdue nor 

impaired 

Overdue and 

not impaired Impaired 30.09.2024 

    



 

 

Previous year 

Neither 

overdue nor 

impaired 

Overdue and 

not impaired Impaired 30.09.2023 

    

Business year 

less than 

30 days 31 to 90 days 

more than 

90 days 30.09.2024 

    

Previous year 

less than 

30 days 31 to 90 days 

more than 

90 days 30.09.2023 

    



 

 

not 

overdue 1 - 30 31 – 60 > 60 Total 

    

not 

overdue 1 - 30 31 – 60 > 60 Total 

    



 

 

The following table shows the development of losses expected over the residual term that were 
recognised for the individual trade receivables and other receivables:  

2023/2024 2022/2023 

    

6.20.6 Market risks 

Currency risks / Exchange rate risks 



 

 

Interest risks 

Price risks 

Scenario analysis 

 

Book value rights of use in KEUR 30.09.2024 30.09.2023 

Additions to rights of use in KEUR 

Lease in KEUR 

 



 

 

 

Depreciation in KEUR 

01.10.2023-

30.09.2024 

01.10.2022-

30.09.2023 

Interest expense in KEUR 

Practical remedies in KEUR 

 

The total cash outflows shown in the cash flow statement for leases in the financial year amounted to 

KEUR 5,504 (previous year KEUR 5,729). 

6.22.1 Extension and termination options 

Critical judgements in determining the term of the leases 

 



 

 



 

 

 EXPLANATIONS ON THE CASH FLOW STATEMENT 

 

 

 



 

 

01.10.2023 Cash Additions 

Changes in 

valuation Other 30.09.2024 

 

    

01.10.2022 Cash Additions 

Changes in 

valuation Other 30.09.2023 

 

    



 

 

 EXPLANATIONS FOR SEGMENT REPORTING  

 

 

 

 



 

 

 

     



 

 

2023/2024 in % 2022/2023 in % 

 

 



 

 

 OTHER EXPLANATIONS AND SUPPLEMENTARY INFORMATION  

 

 

 

2023/2024 2022/2023 

 

    



 

 

 

 

9.4.1 Shareholders of KPS Business Transformation GmbH 

9.4.2 Executive Board  



 

 

9.4.3 Extended management circle 

9.4.4 Supervisory Board 

9.4.5 Other related persons 

 

9.5.1 Executive Board 

9.5.2 Supervisory Board 



 

 

 



 

 

 EVENTS AFTER THE BALANCE SHEET DATE 



 

 

 CORPORATE GOVERNANCE 



 

 

 NOTIFICATIONS PURSUANT TO ARTICLE 160 PARA. 1 (8) GERMAN STOCK 
CORPORATION ACT (AKTG) 



 

 

 GROUP RELATIONSHIPS / EXEMPTIONS PURSUANT TO ARTICLE 264 PARA. 3, 
ARTICLE 264B OF THE GERMAN COMMERCIAL CODE (HGB)  

• 

• 

• 



 

 

DEVELOPMENT OF THE FIXED ASSETS (GROSS PRESENTATION) 

 

    



 

 

NOTIFICATIONS PURSUANT TO ARTICLE § 160 SECTION 1 NO. 8 STOCK CORPORATION ACT (AKTG) 

 

   Voting shares in percent(in absolute voting rights) 

Date of the 

publication in 

accordance with 

Article 40 WpHG 

Date the threshold 

was reached Reason for the notification § 33 WpHG1 § 34 WpHG2 § 38 WpHG3 § 39 WpHG4 

 



 

 



 

DECLARATION BY THE LEGAL REPRESENTATIVES 



 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 



 



 

INDEPENDENT AUDITOR’S REPORT 

To the KPS AG, Unterföhring 

Audit Opinions 

We have audited the consolidated financial statements of KPS AG and its subsidiaries 

(the Group), which comprise the consolidated statement of financial position as at  

30 September 2024, and the consolidated statement of comprehensive income, 

consolidated statement of changes in equity and consolidated statement of cash flows 

for the financial year from 1 October 2023 to 30 September 2024, and notes to the 

consolidated financial statements, including a summary of significant accounting 

policies. In addition, we have audited the combined management report of KPS AG for 

the financial year from 1 October 2023 to 30 September 2024. In accordance with the 

German legal requirements, we have not audited the content of the combined 

management report’s components referred to in the other information.  

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

• the accompanying consolidated financial statements comply, in all material 

respects, with the IFRSs as adopted by the EU, and the additional requirements of 

German commercial law pursuant to § 315e (1) HGB [Handelsgesetzbuch: 

German Commercial Code] and, in compliance with these requirements, give a 

true and fair view of the assets, liabilities, and financial position of the Group as at  

30 September 2024 and of its financial performance for the financial year from  

1 October 2023 to 30 September 2024, and  

• the accompanying combined management report as a whole provides an 

appropriate view of the Group’s position. In all material respects, this combined 

management report is consistent with the consolidated financial statements, 

complies with German legal requirements and appropriately presents the 

opportunities and risks of future development. Our audit opinion on the combined 

management report does not cover the content of the combined management 

report’s components referred to in the other information.  

Pursuant to § 322 (3) sentence 1 HGB, we declare that our audit has not led to any 

reservations relating to the legal compliance of the consolidated financial statements and 

of the combined management report. 

Basis for the Audit Opinions 

We conducted our audit of the consolidated financial statements and of the combined 

management report in accordance with § 317 HGB and the EU Audit Regulation [EU-



 

APrVO] (No. 537/2014, referred to subsequently as “EU Audit Regulation”) and in 

compliance with German Generally Accepted Standards for Financial Statement Audits 

promulgated by the Institut der Wirtschaftsprüfer [Institute of Public Auditors in Germany] 

(IDW). Our responsibilities under those requirements and principles are further described 

in the “Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 

and of the Combined Management Report” section of our auditor’s report. We are 

independent of the Group entities in accordance with the requirements of European law 

and German commercial and professional law, and we have fulfilled our other German 

professional responsibilities in accordance with these requirements. In addition, in 

accordance with Article 10 (2) lit. (f) of the EU Audit Regulation, we declare that we have 

not provided non-audit services prohibited under Article 5 (1) of the EU Audit Regulation. 

We believe that the audit evidence we have obtained is sufficient and appropriate to 

provide a basis for our audit opinions on the consolidated financial statements and on 

the combined management report. 

Key Audit Matters in the Audit of the Consolidated Financial Statements  

Key audit matters are those matters that, in our professional judgment, were of most 

significance in our audit of the consolidated financial statements for the financial year 

from 1 October 2023 to 30 September 2024. These matters were addressed in the 

context of our audit of the consolidated financial statements as a whole, and in forming 

our audit opinion thereon, we do not provide a separate audit opinion on these matters.  

We determined the following matter to be the most important in our audit: 

• Impairment of goodwill 

  



 

We have structured our presentation of these key audit matters as follows: 

• Facts and problem definition 

• Audit procedures and findings 

• Reference to further information 

In the following we present the key audit matter: 

Impairment of goodwill 

1. In the consolidated financial statements of KPS AG, goodwill of EUR 52.3 million is reported 

under the balance sheet item "Goodwill", which thus represents around 41% of the balance 

sheet total. In fiscal year 2023/2024, KPS recorded a goodwill impairment amounting to EUR 

17.0 million. The company allocates goodwill to the relevant groups of cash-generating units. 

Goodwill is subject to an impairment test by the company on an annual basis at the balance 

sheet date or on occasion. In principle, the determined value in use is compared with the 

book values of the corresponding group of cash-generating units. These valuations are 

usually based on the present value of future cash flows of the cash-generating unit, to which 

the respective goodwill is to be allocated. The valuations are based on the planning 

calculations of the individual cash-generating units, which are based on the financial plans 

approved by management. Discounting is based on the weighted average cost of capital of 

the respective cash-generating unit. The outcome of this valuation is highly dependent on 

the assessment of future cash inflows by the company's legal representatives as well as the 

discount rate used and is therefore subject to considerable uncertainty, which is why this 

matter is of particular importance in the context of our review. 

2. In order to address this risk, we critically reviewed management's assumptions and 

estimates and performed, among others, the following audit procedures: 

• We examined the underlying processes related to the planning of future cash 

flows as well as to the calculation of value in use. 

• We followed the methodology for performing the impairment tests and assessed 

the determination of the weighted average cost of capital. 

• We have convinced ourselves that the future cash inflows on which the 
valuations are based, and the discount rates used form an appropriate basis for 
the impairment tests of the single cash-generating units.  



 

• In our assessment of the planning calculations, we relied, among other things, on 

a comparison with general and industry-specific market expectations as well as 

comprehensive explanations by management on the main value drivers of the 

respective planning and comparison of this information with the current budgets 

from the planning approved by the Supervisory Board. 

• With the knowledge that even relatively small changes in the discount rate can 

have a significant impact on the amount of the value in use determined in this 

way, we have analysed the parameters used to determine the applied discount 

rate (including the weighted average cost of capital) and understood the 

Company's calculation scheme. 

• In addition, we conducted our own complementary sensitivity analyses for 

selected cash generating units to be able to estimate a possible impairment risk 

in the event of a possible change in a key assumption of the valuation. The 

selection was based on qualitative aspects and the extent to which the respective 

carrying amount is exceeded by the value in use.  

• We determined that the respective goodwill and the carrying amounts, as a 

whole, of the relevant units were covered by the discounted future cash flows as 

at the balance sheet date. 

Our audit procedures did not lead to any reservations relating to the assessment of the 

impairment of the individual goodwill as at 30 September 2024. 

3. The information of the Group to the individual goodwill is referred to under section 6.2 

of the notes. 

Other information 

The executive directors are responsible for the other information. Other information 

includes: 

• "KPS Executive Board" and "KPS on the capital market 2023/2024" in the section "To the 

shareholders" in the Annual Report 2023/2024, 

• The description and assessment of the overall (not accounting-related), internal control 

and risk management system in Section 3.1, 3.4, 3.5 and 3.7 of the Combined 

Management Report 2023/2024, 

• The Group Declaration on Corporate Governance in Section 7. of the Combined  

Management Report 2023/2024, 



 

• Information on the non-financial Group declaration and declaration of conformity in 

section 7 of the Combined Management Report 2023/2024, 

• The Assurance of the legal representatives, 

• Alternative key performance indicators of the KPS Group. 

The Supervisory Board is responsible for the following other information: 

• "The KPS Supervisory Board" in the section "To the shareholders" in the Annual Report 

2023/2024. 

Our audit opinions on the consolidated financial statements and on the combined 

management report do not cover the other information, and, consequently, we do not 

express an audit opinion or any other form of assurance conclusion thereon. 

In connection with our audit, our responsibility is to read the other information and, in so 

doing, to consider whether the other information  

• is materially inconsistent with the consolidated financial statements, with the 

combined management report or our knowledge obtained in the audit, or 

• otherwise appears to be materially misstated.  

Responsibilities of the Executive Directors and the Supervisory Board for the Consolidated 

Financial Statements and the Combined Management Report 

The executive directors are responsible for the preparation of the consolidated financial 

statements that comply, in all material respects, with IFRSs as adopted by the EU and 

the additional requirements of German commercial law pursuant to § 315e (1) HGB and 

that the consolidated financial statements, in compliance with these requirements, give 

a true and fair view of the assets, liabilities, financial position, and financial performance 

of the Group. In addition, the executive directors are responsible for such internal control 

as they have determined necessary to enable the preparation of consolidated financial 

statements that are free from material misstatement, whether due to fraud (i.e., 

fraudulent financial reporting and misappropriation of assets) or error.  

In preparing the consolidated financial statements, the executive directors are responsible for 

assessing the Group’s ability to continue as a going concern. They also have the responsibility 

for disclosing, as applicable, matters related to going concern. In addition, they are responsible 

for financial reporting based on the going concern basis of accounting unless there is an 



 

intention to liquidate the Group or to cease operations, or there is no realistic alternative but 

to do so. 

Furthermore, the executive directors are responsible for the preparation of the combined 

management report that, as a whole, provides an appropriate view of the Group’s 

position and is, in all material respects, consistent with the consolidated financial 

statements, complies with German legal requirements, and appropriately presents the 

opportunities and risks of future development. In addition, the executive directors are 

responsible for such arrangements and measures (systems) as they have considered 

necessary to enable the preparation of a combined management report that is in 

accordance with the applicable German legal requirements.  

The supervisory board is responsible for overseeing the Group’s financial reporting 

process for the preparation of the consolidated financial statements and of the combined 

management report. 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 

and of the Combined Management Report  

Our objectives are to obtain reasonable assurance about whether the consolidated 

financial statements as a whole are free from material misstatement, whether due to 

fraud or error, and whether the combined management report as a whole provides an 

appropriate view of the Group’s position and, in all material respects, is consistent with 

the consolidated financial statements and the knowledge obtained in the audit, complies 

with the German legal requirements and appropriately presents the opportunities and 

risks of future development, as well as to issue an auditor’s report that includes our audit 

opinions on the consolidated financial statements and on the combined management 

report. 

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with § 317 HGB and the EU Audit Regulation and in 

compliance with German Generally Accepted Standards for Financial Statement Audits 

promulgated by the Institut der Wirtschaftsprüfer (IDW) will always detect a material 

misstatement. Misstatements can arise from fraud or error and are considered material 

if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these consolidated financial 

statements and this combined management report.  



 

We exercise professional judgment and maintain professional skepticism throughout the 

audit. We also 

• Identify and assess the risks of material misstatement of the consolidated financial 

statements and of the combined management report, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our audit opinions. 

The risk of not detecting a material misstatement resulting from fraud is higher than 

the risk of not detecting a material misstatement resulting from error, as fraud may 

involve collusion, forgery, intentional omissions, misrepresentations, or the override 

of internal control. 

• Obtain an understanding of internal control relevant to the audit of the consolidated 

financial statements and of arrangements and measures (systems) relevant to the 

audit of the combined management report in order to design audit procedures that 

are appropriate in the circumstances, but not for the purpose of expressing an audit 

opinion on the effectiveness of these systems.  

• Evaluate the appropriateness of accounting policies used by the executive directors 

and the reasonableness of estimates made by the executive directors and related 

disclosures. 

• Conclude on the appropriateness of the executive directors’ use of the going 

concern basis of accounting and, based on the audit evidence obtained, whether a 

material uncertainty exists related to events or conditions that may cast significant 

doubt on the Group’s ability to continue as a going concern. If we conclude that a 

material uncertainty exists, we are required to draw attention in the auditor’s report 

to the related disclosures in the consolidated financial statements and in the 

combined management report or, if such disclosures are inadequate, to modify our 

respective audit opinions. Our conclusions are based on the audit evidence obtained 

up to the date of our auditor’s report. However, future events or conditions may 

cause the Group to cease to be able to continue as a going concern.  

• Evaluate the overall presentation, structure and content of the consolidated financial 

statements, including the disclosures, and whether the consolidated financial 

statements present the underlying transactions and events in a manner that the 

consolidated financial statements give a true and fair view of the assets, liabilities, 

financial position and financial performance of the Group in compliance with IFRSs 

as adopted by the EU and the additional requirements of German commercial law 

pursuant to § 315e (1) HGB.  



 

• Obtain sufficient appropriate audit evidence regarding the financial information of 

the entities or business activities within the Group to express audit opinions on the 

consolidated financial statements and on the combined management report. We are 

responsible for the direction, supervision, and performance of the Group audit. We 

remain solely responsible for our audit opinions.  

• Evaluate the consistency of the combined management report with the consolidated 

financial statements, its compliance with German law, and the view of the Group’s 

position it provides. 

• Perform audit procedures on the prospective information presented by the executive 

directors in the combined management report. On the basis of sufficient appropriate 

audit evidence we evaluate, in particular, the significant assumptions used by the 

executive directors as a basis for the prospective information and evaluate the 

proper derivation of the prospective information from these assumptions. We do not 

express a separate audit opinion on the prospective information and on the 

assumptions used as a basis. There is a substantial unavoidable risk that future 

events will differ materially from the prospective information.  

We communicate with those charged with governance regarding, among other matters, 

the planned scope and timing of the audit and significant audit findings, including any 

significant deficiencies in internal control that we identify during our audit.  

We also provide those charged with governance with a statement that we have complied 

with the relevant independence requirements and communicate with them all 

relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, the related safeguards. 

From the matters communicated with those charged with governance, we determine 

those matters that were of most significance in the audit of the consolidated financial 

statements of the current period and are therefore the key audit matters. We describe 

these matters in our auditor’s report unless law or regulation precludes public disclosure 

about the matter. 

  



 

OTHER LEGAL AND REGULATORY REQUIREMENTS 

Report on the audit of the electronic reproductions of the consolidated financial 

statements and the combined management report prepared for disclosure 

purposes pursuant to § 317 (3a) HGB 

Audit opinion 

In accordance with § 317 (3a) of the German Commercial Code (HGB), we have 

performed a reasonable assurance audit to determine whether the data contained in the 

attached file  „2025-01-27 10-51-05 - SN_T_1737970340_V_37967e68-2eaf-4698-

aebe-268206434cdf.zip“ SHA256: 

1484e9458e35d05e841404138d40b12e4bf8f02d30e47c97351a52f687e98718” and 

prepared for publication purposes of the consolidated financial statements and the 

combined management report (hereinafter referred to as the "ESEF documents") comply 

in all material respects with the electronic reporting format ("ESEF format") pursuant to 

§ 328 (1) HGB. In accordance with German legal requirements, this audit covers only 

the conversion of the information contained in the consolidated financial statements and 

the combined management report into the ESEF format and therefore does not extend 

to the information contained in these reproductions or to any other information contained 

in the aforementioned file.  

In our opinion, the reproductions of the consolidated financial statements and the 

combined management report contained in the attached file referred to above and 

prepared for disclosure purposes comply, in all material respects, with the requirements 

of  

§ 328 (1) HGB for the electronic reporting format. We do not express any opinion on the 

information contained in these reproductions or on the other information contained in the 

above-mentioned file beyond this opinion and our opinions on the attached consolidated 

financial statements and the attached combined management report for the financial 

year from 1 October 2023 to 30 September 2024 contained in the preceding "Report on 

the audit of the consolidated financial statements and combined management report".  

Basis for the audit opinion 

We conducted our audit of the reproductions of the consolidated financial statements 

and the combined management report contained in the above-mentioned attached file in 

accordance with § 317 (3a) of the German Commercial Code (HGB) and the IDW 

Auditing Standard: Audit of Electronic Reproductions of Financial Statements and 

Manage-ment Reports Prepared for Disclosure Purposes in Accordance with § 317 (3a) 

HGB (IDW PS 410 (06.2023)). Our responsibility thereafter is further described in the 

section "Auditor's Responsibility for the Audit of the ESEF Documents". Our auditing 



 

practice has complied with the requirements of the IDW Quality Management Standard: 

Requirements for Quality Management in the Auditing Practice (IDW QMS 1). 

Responsibility of the legal representatives and the supervisory board for the ESEF 

documents 

The legal representatives of the Group are responsible for the preparation of the ESEF 

documents with the electronic reproductions of the consolidated financial statements and 

the combined management report in accordance with § 328 (1) sentence 4 no. 1 HGB 

and for the markup of the consolidated financial statements in accordance with § 328 (1) 

sentence 4 no. 2 HGB. 

Furthermore, the legal representatives are responsible for the internal controls they have 

considered necessary to enable the preparation of the ESEF documents that are free 

from material non-compliance, whether due to fraud or error, with the electronic reporting 

format requirements of § 328 (1) HGB. 

The supervisory board is responsible for overseeing the process for the preparation of 

the ESEF documents as part of the financial reporting process. 

Group Auditor's responsibility for the audit of the ESEF documents 

Our objective is to obtain reasonable assurance about whether the ESEF documents are 

free from material non-compliance, whether due to fraud or error, with the requirements 

of § 328 (1) HGB. We exercise professional judgment and maintain professional 

skepticism throughout the audit. We also 

• Identify and assess the risks of material non-compliance with the requirements of § 

328 (1) HGB, whether due to fraud or error, design and perform audit procedures 

responsive to those risks, and obtain audit evidence that is sufficient and appropriate 

to provide a basis for our audit opinion. 

• Obtain an understanding of internal control relevant to the audit of the ESEF 

documents in order to design audit procedures that are appropriate in the 

circumstances, but not for the purpose of expressing an opinion on the effectiveness 

of those controls. 

• Evaluate the technical validity of the ESEF documentation, i.e., whether the attached 

file containing the ESEF documents meets the requirements of the Delegated 

Regulation (EU) 2019/815, as applicable at the reporting date, regarding the 

technical specification for that file. 



 

• We assess whether the ESEF documents allow for a content identical XHTML 

reproduction of the audited consolidated financial statements and the audited 

combined management report. 

• Assess whether the markup of the ESEF documents with inline XBRL technology 

(iXBRL) in accordance with Articles 4 and 6 of the Delegated Regulation (EU) 

2019/815 as applicable at the reporting date enables an adequate and complete 

machine-readable XBRL copy of the XHTML reproduction. 

Further Information pursuant to Article 10 of the EU Audit Regulation 

We were elected as group auditors by the annual general meeting on 10 May 2024. We 

were engaged by the supervisory board on 7 July 2024. We are acting as Group auditors 

of KPS AG, Unterföhring, without interruptions since the financial year 2015/2016. 

We declare that the audit opinions expressed in this auditor’s report are consistent with 

the additional report to the audit committee pursuant to Article 11 of the EU Audit 

Regulation (long-form audit report). 

OTHER FACTS – USE OF THE AUDIT REPORT 

Our audit report must always be read in conjunction with the audited consolidated 

financial statements and the audited combined management report as well as the 

audited ESEF documents. The consolidated financial statements and combined 

management report converted into ESEF format – including the versions to be published 

in the Company Register – are merely electronic reproductions of the audited 

consolidated financial statements and the audited combined management report and do 

not replace them. In particular, the ESEF report and our audit opinion contained therein 

can only be used in conjunction with the audited ESEF documents provided in electronic 

form. 

  



 

GERMAN PUBLIC AUDITOR RESPONSIBLE FOR THE ENGAGEMENT 

The German Public Auditor responsible for the engagement is Andreas Weissinger.  

 

München, 27 January 2025 
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