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We are an independent and international engineering service provider with 50 
years of expertise. With our cross-industry competence and a holistic understand-
ing of systems and products, we create technological solutions along the entire 
value chain. We address the mobility trends of digitalisation, e-mobility and au-
tonomous systems, primarily for the automotive, aerospace, mechanical/plant en-
gineering and medical technology sectors, with the unwavering aim of facilitating 
tailor-made solutions. This is what we work on every day – with our more than 
14,000 employees at over 50 sites worldwide.

We drive forward technological progress and make a significant contribution to a 
sustainable future through our development performance. Below are some high-
lights from the last 50 years.
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From 1 to over 14,000 
in 50 years.
In 1974, Harry Bertrandt founded what was to become Bertrandt AG in his 
childhood bedroom in Möglingen. He was the first and only employee and 
laid the foundations for the Company's successful path to a workforce of 
14,600 by the year 2024.

‘I started out as a freelance engineer in 1973/74, working out of the bedroom 
I had as a child. The number of employees in those years? 1974: one, namely 
me. 1975: there was me and one temporary worker; 1976: seven temporary 
workers and me; 1977: three full-time permanent employees and seven tem-
porary workers; 1978 and the year after that: six full-time permanent employ-
ees and seven temps. I found new temporary workers and employees through 
the newspaper: For example, mothers who wanted to go back to work in the 
evenings or at weekends. In 1976, there were mainly English freelancers on 
the market. They were very good at the car business, extremely hardworking 
and conscientious, they worked a lot of overtime until they went home again 
for a short time."
HARRY BERTRANDT

Branch in France

More sites 
for greater
proximity to 
customers.
Since its foundation in Möglingen, Bertrandt 
had been on a growth curve, with the num-
ber of sites constantly increasing. From Frei-
berg and Sindelfingen in 1980, further sites 
in Heilbronn and Ingolstadt were added two 
years later to increase customer proximity 
and handle the first major projects.

1984

Bertrandt 
goes 
international.
The first international branch was opened  
in France as early as 1984. By all accounts, the 
language used at the Bertrandt office in Ger-
many at the time was a kind of "fradenglish" 
(60% English, 30% French, 10% German).

Site in Sindelfingen

1980

1974
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Very special 
securities.
Bertrandt went public in 1996, aiming to achieve stable 
growth. And unsurprisingly, the share was one of the most 
in-demand new issues of the year in Frankfurt. A new branch 
was also established in Spain.

‘Nobody had any idea what was needed for an IPO until then. 
Consultants are usually brought in to help. But Bertrandt has 
always been known for saying: "We can do anything." We’ve 
never been intimidated; we’ve always been confident about 
tackling challenges on our own. You just have to be ready to 
roll up your sleeves and get stuck in. If there's really no other 
way, you can always ask someone to lend a hand!’
HARRY BERTRANDT

New sites 
north and 
south.
In 1995, the sites in Tappenbeck (near 
Wolfsburg) and Munich were opened and  
Bertrandt employed around 520 people. 
The Company also made its first appearance 
at the IAA in Frankfurt and launched its first 
internal company magazine, called ‘Bert’. At 
this time, the market also saw a resurgence 
in interest in the roadster vehicle category. 
Bertrandt contributed much of the develop-
ment work for the first post-war roadster with 
a retractable hardtop for a major customer.

1995

Continuing growth 
and change under 
new ownership.
In 1993, Dietmar Bichler and Heinz Kenkmann acquired  
Bertrandt from Harry Bertrandt in a management buy-out. 
With a total of 8 branches, the Company now had 300 em-
ployees. Sales of DM 65 million with around 400 employees 
were planned for 1995.

The two new owners took responsibility for Bertrandt's fu-
ture as managing partners. They adopted a collaborative 
management style that gave the young, highly motivated 
management team a voice and responsibility for shaping the 
future of the Company. By this time, Bertrandt had already 
become one of the leading providers of complex, end-to-end 
engineering services in the automotive industry.

1993

1996
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Holding in Ehningen

1999

2000

Bertrandt
moves into 
new head-
quarters: A 
step towards 
the future.
The holding company's buildings were 
constructed and various branches brought 
together in Ehningen. The companies 
Fahrzeugtechnik Tamm and Böblingen-Hulb 
as well as Holding Tamm relocated to the 
newly built headquarters in Ehningen in 
2000. The technical centre brings together 
hardware and engineering so that expertise 
can be pooled.A quarter of a century

of healthy growth.
The motto of the 25th anniversary celebration was ‘25 hours of Bertrandt’. 
They were an extraordinary 25 hours that showed what makes Bertrandt so 
unique. The celebration helped to create a new sense of community, which 
really brought the Bertrandt spirit to life. The event strengthened interna-
tional bonds and re-energised the team for future challenges and successes. 
This year, the Company achieved remarkable growth of 57% and employed 
2,378 people. The foundation stone was also laid for the battery testing  
centre at the Bertrandt Technikum in Ehningen.

In the same year, the Bertrandt Competence Car was presented at the  
IAA 1999 in September. The Bertrandt Group has thus proved itself as a com-
petent development partner for sophisticated solutions for the entire auto-
motive engineering process chain.

Bertrandt 
takes off: 
Launch into 
the aerospace 
industry.
With the establishment of a new branch in 
Hamburg, Bertrandt's dream of flying came 
true – it was the Company's entry into the 
aviation industry.

2000
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19992003

From development to 
collector car: The Smart 
Crossblade.
These days, the Smart Crossblade is a highly sought-after collector car. At the start of 
the millennium, it was an example of how extremely complex development processes 
can sometimes be completed in record time at Bertrandt. This was the first time Ber-
trandt took on the role of general contractor, with responsibility not only for develop-
ing the vehicle but also for producing it.

As a starting point for the convertible-based idea preconceived by Smart, for instance, 
Bertrandt had to manufacture close to 200 parts and complete all the necessary accept-
ance procedures, as well as measurement and functional tests. In the end, only 2,000 
Smart Crossblades were built in collaboration with a vehicle manufacturer.2001

Bertrandt consolidates 
strategic alliance with 
Porsche.
In 2001, Porsche AG acquired a stake of more than 25 per cent in Bertrandt AG to  
further strengthen the long-standing and successful partnership between the two 
companies. This investment underpinned the strategic partnership without compro-
mising the operational independence of either company.

At the time, Porsche announced that Bertrandt had been awarded a contract worth 
a high double-digit million figure – one of the largest development contracts ever 
awarded by the sports car manufacturer to an external engineering service provider.
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A new centre for the 
future of mobility.
Another milestone was reached in September 2018: Sod-turning for high-voltage bat-
tery test centre at headquarters in Ehningen. Bertrandt is now able to offer functional 
validation of high-voltage batteries under various climate and load conditions, cov-
ering the whole range from modules through to hybrid batteries and batteries for 
all-electric vehicles. This investment is one of the cornerstones of the Company's future 
growth. And proof of its direction, as formulated by Dietmar Bichler:

‘Automated driving, electromobility, virtual reality or other technologies: in all these 
areas we are moving with the times and, as a solution-oriented engineering services 
provider, we are already geared up to meet the market and customer requirements of 
the future.’
DIETMAR BICHLER

2018

Harri, the technology 
platform.

HARRI can drive, steer and memorise routes 
autonomously. It is accident-free and is al-
ways fast, safe and sustainable on the road. 
It was developed completely in-house on 
the basis of a domain/system structure with 
all of the associated interfaces and func-
tions.

Harri demonstrates our expertise in areas 
such as vehicle construction, design, charg-
ing and charging infrastructure, software, 

connectivity and backend, HMI, high voltage battery and validation. In addition to 
the traditional automotive sector, our solutions can also be used by new players in the 
mobility market, for example in telecommunications, consumer electronics, charging 
infrastructure or IT.

2019
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Strategy 2027.
Strategy 2027 sets out four overarching goals which will provide a solid foundation for 
our future development as one of the world's leading engineering service providers.

The four goals of Strategy 2027 are to drive international expansion in order to offer 
our services worldwide, to enhance our market position, to optimise our EBIT margin 
to 6–9% and to grow our partner network to connect companies and innovation driv-
ers worldwide.

‘In order to realise our potential, we need a strategy: Strategy 2027. This strategy has 
been designed to run for a period of four years. The long-term timeframe allows us to 
take steps today that will help us to proactively achieve the goals we have set for "the 
day after tomorrow". We have defined these goals for our company – Strategy 2027 de-
scribes how we will achieve them. Our company's technological focus on the market and 
customers, as well as its structural and entrepreneurial development in an international 
context, is based on several pillars.’
MARKUS RUF, CFO

2021

Our inorganic growth 
strategy.
The acquisition of the Philotech Group marked the launch of our inorganic growth 
strategy in 2021. This acquisition expands Bertrandt's portfolio in areas such as  
aviation technology and strengthens its position as a versatile development partner. 
The newly acquired expertise in safety-critical systems and software solutions will  
enable Bertrandt to respond precisely to the increasing demands of the industry and 
expand its market presence. This will enable the Company to continue to grow and 
develop future-oriented businesses.

Subsequent acquisitions that have enabled us to expand and deepen our expertise 
include the takeovers of Centum Digital, Concept AG and evopro systems engineer-
ing AG. The acquisition of Centum Digital strengthens both the Company's ongo-
ing internationalisation and its expertise in the non-automotive sectors. The takeover  
of Concept AG expands Bertrandt's consulting services. The acquisition of evopro  
systems engineering AG allows Bertrandt to offer its customers in the production  
sector an even more comprehensive service throughout the entire process.

2027
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Management
Board
report

Members of the Management Board
of Bertrandt AG (from left to right):

MARKUS RUF
Member of the Management Board
Finance

MICHAEL LÜCKE
Member of the Management Board
Sales

DR. ANDREAS FINK
Member of the Management Board
Technology
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TOBIAS HOPPE
Employee representative

MATTHIAS BENZ 
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Member of the Supervisory Board

DIETMAR BICHLER
Chairman of the Supervisory Board

UDO BÄDER
Member of the Supervisory Board

STEFFEN HEESCHEN
Employee representative
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At the start of the 2023/2024 fiscal year, international stock mar-
kets were dominated by negative news. The resurgence of con-
flict in the Middle East, persistently high inflation rates and high 
interest rates were major negative factors for equity markets. The 
German blue-chip stock market index DAX started Bertrandt AG’s 
2023/2024 fiscal year at 15,440 points on 2 October 2023. The in-
dex reached its low for the year of 14,630 points on 23 October. 
Driven in particular by expectations of interest rate cuts in 2024, 
the DAX then embarked on a brilliant rally. On 24 September 2024, 
the DAX surpassed 19,000 points for the first time in its history 
and reached its high for the year of 19,492 points on 27 Septem-
ber 2024. At the end of the reporting period on 30 September 
2024, the DAX closed at 19,325 points. As a result, the DAX was up 
around 25% compared to the start of the fiscal year.

The SDAX index for smaller listed companies in Germany started 
Bertrandt's reporting period at 12,918 points and hit its lowest 
level for the period at 11,974 points on 26 October 2023. A period 
of upward movement until June 2024 was followed by a downward 
trend. Smaller companies were particularly affected by the difficult 
economic conditions that emerged during the year. As at the end 

Bertrandt on the capital market

of the fiscal year on 30 September 2024, the SDAX closed at 14,162 
points, its overall performance of 10% was lagging the DAX perfor-
mance at the end of September.

The Prime Automobile Performance Index reflected the current 
tense situation in the automotive sector. On the one hand, regu-
latory requirements are weighing on the sector, and on the other, 
sales have been weaker than many expected, especially for electric 
vehicles. The index opened Bertrandt's 2023/2024 fiscal year at 
1,972 points on 2 October 2023 and peaked at 2,277 points on 10 
April 2024. Due to the weaker macroeconomic and sector-specific 
conditions, the index fell to its lowest level of 1,661 points on 10 
September 2024. On the last trading day of the fiscal year, 30 Sep-
tember 2024, it closed at 1,805 points. In the Bertrandt fiscal year, 
the index fell by around 9% and thus noticeably underperformed 
the DAX.

First trading day

Ticker symbol

ISIN

WKN

Issued share capital (EUR)

Number of shares issued

Market segment

Stock exchanges

Stock exchanges

01 October 1996

BDT

DE0005232805

523280

10,143,240 EUR

10,143,240 shares

Prime Standard

Xetra, Frankfurt, Stuttgart, Berlin, Hamburg, Düsseldorf, Munich

SDAX

INFORMATION ON OUR SHARES
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RELEVANT REGULATIONS

about the economic, ecological and social impacts of our business 
activities in fiscal year 2023/2024. The reporting period corre-
sponds to our fiscal year, which runs from 1 October 2023 to 30 
September 2024. 

Bertrandt publishes a condensed separate non-financial report 
(hereinafter referred to as ‘non-financial report’), which is embed-
ded in the CSR report and which is prepared according to Section 
315c in conjunction with Sections 289c to 289e of the German 
Commercial Code (HGB). In addition to the disclosures on non-fi-
nancial aspects pursuant to Section 289c (2) HGB, Bertrandt fulfils 
its obligation to disclose information under the EU Taxonomy Reg-
ulation (EU 2020/852 Article 8 in conjunction with Article 10 (2) 
of the Delegated Regulation). Unless otherwise stated, the disclo-
sures in this report relate to the Bertrandt Group and the parent 
company Bertrandt AG. 

As the focus in this reporting period continued to be on expanding 
sustainability management and on fully preparing for the EFRAG 
standards under the CSRD, Bertrandt did not apply a framework 
when preparing this non-financial report. This decision is reviewed 
annually within the Group. Bertrandt will cover the reporting as-
pects required by the CSRD for the first time in the Annual Report 
2024/2025. The non-financial report was audited by the Supervi-
sory Board in compliance with Section 171 German Stock Corpo-
ration Act (AktG).

Introduction 

Reporting boundaries and collection of data
The business-related disclosures are identical to the information 
provided in the Annual Report 2023/2024. The relevant figures 
were taken from the notes to the group management report. All 
disclosures on risk management are based on the use of standard-
ised processes in group controlling and the Corporate Manage-
ment System (CMS). The figures disclosed regarding employees 
are consistent with the Annual Report 2023/2024 as well. The data 
on environmental protection within the organisation and the spe-
cific environmental and energy data were provided by the respon-
sible staff. 

Disclaimer 
The information and data contained in this report have been  
collected with the utmost care. All of the report contents were re-
viewed by those responsible for them. Nevertheless, we cannot ex-
clude the possibility of errors. Where we make assertions about the 
future development of our company, we rely on the information 
and forecasts available at the time of publication. This sustainability 
report was published on 12 December 2024. Our next report will 
be published in December 2025.
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As one of Europe’s leading engineering service providers,  
Bertrandt has been a reliable partner in projects in all areas of 
research and development for 50 years and will continue to play 
this role in the future. We operate at more than 50 locations in Eu-
rope, Asia, Africa and the USA. Bertrandt offers a comprehensive 
range of customised and all-in solutions along the entire product 
engineering process, from conceptual design and development 
right through to vehicle construction, simulation and testing. 
Almost 90%, and thus by far the largest share, of our revenues 
are accounted for by the automotive sector. The most important 
drivers of the Bertrandt business model are innovations such as 
environmentally friendly individual mobility, automated and con-
nected driving, and an increasing variety of models and variants 
of electrified vehicles. Digitalisation and resource efficiency are 
cross-industry megatrends. We are an active contributor to inno-
vations both in the mobility and non-mobility sectors and never 
lose sight of customer needs and changing market conditions.

Outside the mobility industries, we provide services in such for-
ward-looking sectors as energy, medical technology, electrical en-
gineering as well as machinery and plant engineering. We are a 
reliable partner committed to getting things done when it comes 
to meeting current and future challenges across all engineering 
project stages. Qualified people are at the heart of our business 
success. As at the reporting date of 30 September 2024, Bertrandt 
employed 14,028 people worldwide.

Description of the business model

Corporate values 
Bertrandt is guided by clearly defined values. These are honesty, 
credibility, dependability, transparency and mutual trust. On the 
basis of these values, we have developed a mission statement to 
which all our employees adhere, and which is evaluated on an on-
going basis. The mission statement guides our corporate strategy, 
day-to-day conduct and social responsibility. Whether customer or 
employee – we work on an equal footing, internally and externally, 
and create a working environment characterised by trust, partner-
ship and flexibility that responds to individual needs and produces 
tailor-made solutions. For our customers, we are a long-term part-
ner offering compelling and customer-oriented consulting exper-
tise and reliable added value. Every individual at Bertrandt is given 
the scope for their personal development. Our corporate culture 
is based on diversity and equal opportunities, demands fairness 
and appreciation, leaves room for participation and initiative and 
promotes trust and individuality. A modern workplace for our em-
ployees and a flexible working time model for a healthy work-life 
balance are just as much a basic requirement for us as helping 
hands and mentoring. Our corporate culture guidelines govern 
not only the way in which we treat each other within the Group 
but also our relationships with customers and shareholders. It also 
identifies what we consider to be the roots of our success: Being a 
reliable partner over many years for our customers, shareholders 
and employees, and our lasting commitment to wider society. The 
latter ambition is reflected in our Code of Conduct.
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As a leading technology service provider, Bertrandt has been de-
vising specific and tailored solutions on behalf of its customers at 
50 locations in Europe, Asia and the United States for to 50 years 
now. Our services for the automotive and aerospace industries in-
clude all process steps in the project phases of conceptual design, 
CAD, development, design modelling, tool production, vehicle 
construction and production planning right through to produc-
tion launch and production support. In addition, individual devel-
opment steps are validated by simulation, prototype building and 
testing. This means that we implement collaborative projects of 
different sizes at our technology centres. The technology centres 
provide dedicated design studios, electronics labs as well as testing 
facilities. Spurred by shorter lead times and new technologies, the 
complexity of individual mobility solutions in the automotive and 
aerospace sectors is constantly increasing. Trends towards environ-
mentally friendly individual mobility, automated and connected 
driving, an increasing variety of models and variants of vehicles or 
Industry 4.0, for example, require detailed technical know-how and 
integrated thinking throughout product development. As an active 
contributor to the development of the mobility of the future we 
are constantly adapting our range of services to customer needs 
and changing market conditions. Bertrandt’s particular strength 
lies in the linking up and further development of know-how, and 
this makes us one of the leading European partners on the market 
for engineering services. The engineering expertise Bertrandt has 
built up over many years of activity in the mobility industries pro-
vides a firm foundation upon which the Company can realise and 
take forward customised development solutions in new sectors. 
Our customer base comprises nearly all European manufacturers 
as well as major system suppliers. We also provide technological 
services outside the mobility industries in such forward-looking 
sectors as energy, medical technology, electrical engineering as 
well as machinery and plant engineering throughout Germany.

Opportunities and risks assessment

Thanks to our consistency, reliability and sustainable manage-
ment, in particular, customer relationships are thriving. Non- 
financial performance indicators, which are key factors for our  
success, therefore play an important role in the management of 
our business model. To evaluate and appraise these indicators on 
a regular basis, Bertrandt has identified five particularly important 
assessment areas, and has installed a comprehensive management 
system. The non-financial performance indicators of Bertrandt’s 
subsidiaries and divisions are aggregated for purposes of the  
assessment within the internal management system of the Group.

Non-financial performance indicators are assessed along a 
100-point scale with the values associated with the following  
findings: 

< 50

50 – 75

The analysed non-financial performance indicator shows deviations 
from target. The cause for the deviation must be determined and 
sustainable corrective action must be initiated. Effectiveness must be 
ensured.

The analysed non-financial performance indicator is stable and  
controlled. However, changes and potential deviations are to be  
expected. Preventive action must be initiated. Effectiveness must 
be ensured.

> 75 The analysed non-financial performance indicator is stable and  
controlled, sustainability and effectiveness are ensured. Activities 
are focused on maintaining the process as is or on increasing  
efficiency and performance.
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As we aim to become CO2-neutral by 2039, the focus is primari-
ly on environmental sustainability issues where the Company can 
make a significant contribution. Also, as an engineering services 
provider employing a large number of people, employee-related 
matters and respect for human rights are of particular importance 
to Bertrandt. We take account of the impact of our activities on the 
environment and society, and of stakeholder expectations, material 
ESG requirements, Bertrandt AG's business model and compliance 
with statutory regulations and internationally established report-
ing standards. The matters identified as material define the struc-
ture of this corporate social responsibility report.

In the reporting period, Bertrandt AG identified key sustainability 
issues by means of a materiality analysis in accordance with the 
German Commercial Code (HGB). Representatives of the respon-
sible departments covered the respective stakeholder interests, 
primarily those of customers, investors and employees. The fol-
lowing 17 material non-financial matters were identified as part 
of this analysis:

Materiality analysis

Matters in accordance with
the German Commercial
Code (HGB)

Environmental matters

Employee-related matters

Social matters

Respect for human rights

Combating corruption
and bribery

Material non-financial matter

–	 Environmental protection in
	 customer projects
–	 Environmental protection within
	 the organisation
–	 Waste
–	 Climate change mitigation

–	 HR strategy
– 	 Recruiting new staff
– 	 Vocational and further training
– 	 Attractive employer
– 	 Employee retention
– 	 Diversity at the workplace
– 	 Occupational health and safety

–	 Customers
–	 Education
–	 Charity projects
–	 Local engagement

–	 Business partners

–	 Compliance
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Environmental protection within the organisation
The focus of Bertrandt's environmental management system is 
on improving and measuring environmental performance and 
preventing environmental incidents. This results in significant op-
portunities, such as reducing energy and water consumption as 
well as used water, waste and emissions in relation to production 
activity. Guidelines for the environmental management system and 
other relevant processes provide the framework for the Bertrandt 
companies’ local environmental management. We conduct inter-
nal and external audits of our corporate processes every year to 
verify our compliance with environmental legislation as currently 
applicable and take action as required. Bertrandt has a reporting 
process in place for environmental incidents such as breaches of 
environmental regulations or pollution caused by spillages. In case 
of such incidents, the necessary measures will be taken to reduce 
environmental impact. Environmental incidents are recorded and 
processed internally. Where this is required, Bertrandt reports the 
incident immediately to the relevant authorities. Environmental in-
cidents are analysed to determine their causes and prevent future 
incidents.

We also expect our suppliers to protect the environment and 
comply with environmental legislation, regulations and standards 
as applicable at any time and we have concluded corresponding 
agreements with them.  Environmental protection is also anchored 
in our Code of Conduct for suppliers. 

ENVIRONMENTAL MATTERS

Environmental protection in customer projects
When working on a customer project we always consider the com-
plete life cycle of products and services, from project planning via 
production and delivery through to disposal. Furthermore, the 
controlled use of raw materials, operating materials and supplies 
is of particular importance in the implementation of the concepts 
that we develop. Our customers face multifaceted challenges, es-
pecially in their efforts to meet environmental requirements. The 
ambitious climate targets of many governments, for example, ne-
cessitate the development of even more fuel-efficient vehicles with 
even lower emissions. In response to requirements such as these, 
we are constantly extending our range of services, designing new 
powertrain technologies for e-mobility and developing lightweight 
structures in order to reduce vehicle weight, fuel consumption and 
CO2 emissions. 

In our engineering work for automotive customers, we develop 
reuse and recovery concepts to support sustainable end-of-life 
strategies. For example, OEMs are required by law to prove that 
at least 85% of an end-of-life vehicle can be reused and recovered. 
This target is equally integral to the development process as the 
requirement for vehicle parts to be reconditioned as easily as pos-
sible (remanufacturing). We also advise our customers on how to 
best organise the return of parts for remanufacturing or of vehicles 
for reuse and recovery, as well as on the dismantling and dispos-
al of prototypes by certified disposal firms in an environmentally 
friendly manner. Prototypes are frequently manufactured from ma-
terials that Bertrandt receives directly from the customer. For secre-
cy reasons, they must be completely destroyed at the end of each 
project. Bertrandt also continuously increases the share of green 
electricity used in customer-specific projects in order to bring us 
closer to our goal of becoming CO2 -neutral.
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The Group is in continuous constructive dialogue with employ-
ee representation bodies at all our locations. We have organised 
joint working groups to discuss employee needs with a view to 
agreements and clear corporate policies, and the employees’ rights 
and options regarding various matters such as remote working and 
variable remuneration for managers, a supplementary hazard as-
sessment on mental stress and improvements in desk sharing have 
been set out in writing.

The continuous measurement and monitoring of key performance 
indicators, such as fluctuation during the probationary period, the 
hiring rate and the number of performance reviews conducted, en-
sure that the measures implemented pay off in terms of achieving 
our overarching goals. Early fluctuation is a significant factor for us 
and we therefore closely monitor the rate of voluntary fluctuation 
during the probationary period, among other things.

Employer branding strategy 
As a company with global reach, it is a central concern for us to be 
represented with our corporate identity at all international loca-
tions. In the 2023/2024 fiscal year, we successfully established our 
employer branding strategy with the core themes of ‘The Bertrandt 
Way’, ‘Enabling Progress’ and ‘Human Centricity’ at several inter-
national locations. This measure is a key component of our strategy 
to position Bertrandt as an attractive employer worldwide that at-
tracts, promotes and retains talented employees for the long term. 
In addition, our international employer branding strategy reflects 
our commitment to cultural diversity and inclusion.

Recruitment of new employees  
Recruitment will continue to be a priority in the fiscal year 
2023/2024, especially for our international locations, because of 
the changed needs of customers.

However, despite the economic downturn, the shortage of tal-
ent continues to affect the German market, too, and requires tar-
get-group-specific measures and a very good understanding of  
applicants' needs. In the 2023/2024 fiscal year, we integrated an 
AI-driven WhatsApp bot for the first time to mainly address the 
blue-collar target group. This tool allows us to reach out to young 
and experienced people alike and enables a streamlined applica-
tion process.

During the course of the 2023/2024 fiscal year, our employee refer-
ral programme, Firstbird, developed into a very successful and im-
portant talent acquisition channel. This is reflected not only in the 
quantity of applications that are generated, but also in the quality 
of those applications. The quality rate of our acquisition channels 
is regularly reviewed.  The quality rate compares the number of 
applications received via an acquisition channel with the number 
of contract offers generated. At 4.76%, our referral programme’s 
quality rate continues to be higher than via other acquisition chan-
nels. This makes it one of Bertrandt's most successful channels.

We have also added a newly integrated process to our candidate 
journey on ‘How to handle applications from persons with disabil-
ities’. This enabled us to focus even more strongly on the topics of 
equal opportunities and inclusion in order to continue to ensure 
an appreciative and fair application process.

Encouragingly, our extensive efforts and innovations in talent ac-
quisition have resulted in a significant overall increase in applica-
tions of around 21% year on year. In absolute terms, this amounts 
to over 205,000 applications. In the 2023/2024 fiscal year, our  
average time to hire in the Group was 32 days.
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Taxonomy-aligned economic activities of Bertrandt AG

The Bertrandt AG carried out a taxonomy conformity audit in the 
2023/2024 fiscal year for the Taxonomy-eligible economic activ-
ities listed above. These include compliance with the technical 
evaluation criteria, the so-called minimum safeguards and the ‘Do 
No Significant Harm’ (DNSH) analysis. The activities associated 
with category (c) CapEX and OpEx are so-called ‘purchase of out-
put’ activities. The main services or products in connection with 
these activities are purchased from third parties. Due to a lack of 
information from third parties, Bertrandt AG was not able to make 
a well-founded statement on the Taxonomy-aligned proportion of 
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such activities and to report them accordingly. For example, no 
concrete and well-founded statement can be made about eco-
nomic activity 6.4 as the necessary data could not be collected. 
By way of support, an ESG platform (Environment, Social and 
Governance) and a process for informing and surveying suppli-
ers about ESG have been established. The platform is intended 
to help obtain the relevant information from third parties. The 
implementation of this platform and the process will be contin-
ued in the 2024/2025 fiscal year, so that the Taxonomy-aligned 
proportions (category (c) CapEx and OpEx) can be determined 
and evaluated in future. However, this requires suppliers to im-
plement the corresponding Taxonomy-aligned processes as well.
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The economic environment in the 2023/2024 fiscal year was chal-
lenging. According to the Kiel Institute for the World Economy 
(IfW), the global economy already lost momentum in the final 
quarter of 2023, which is Bertrandt’s first quarter of the 2023/2024 
fiscal year. The momentum of the global economy remained low 
for the rest of Bertandt’s fiscal year. The Autumn Report of the Joint 
Economic Forecast Project Group issued by economic research 
institutes concluded that the global economy did continue to 
expand, albeit at lower rates than in the decade preceding the 
coronavirus pandemic. Germany in particular was once again the 
growth laggard among the major nations. 

Under these conditions, the market environment for research and 
development (R&D) was still encouraging in the opening quarter 
of fiscal year 2023/2024 and Bertrandt initially benefited from an 
increase in project awards and successful project acquisition. Since 
the beginning of the second quarter, however, Bertrandt has been 
faced with a changed environment. Due to the abrupt termina-
tion of subsidies for the sale of electrically powered vehicles (so-
called ‘environmental bonus’) in Germany at the end of December 
2023, sales of electric vehicles have been declining noticeably on 
the domestic market. In addition, political discussions have arisen 
throughout Europe that question the planned ban on combustion 
engines from 2035. The Chinese market for hybrid vehicles has 
been growing noticeably faster than for battery electric vehicle  
since 2023, while in the USA the market share of electrified vehicles 
remains below 20%.

Overview 
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The current market fluctuations and uncertainties are causing 
OEMs to postpone decisions on future research and development 
projects and, in some cases, to fundamentally redefine previous 
strategic decisions. In this context, some manufacturers have re-
cently announced that they will postpone firmly planned model 
launches and at the same time offer combustion-engined vehicles 
for longer than originally planned. As a result, research and devel-
opment projects are being reviewed and postponed. In addition, 
car manufacturers are increasingly relocating development pro-
jects to countries where costs are lower, but also in order to better 
serve local needs through local research and development. Since 
the beginning of the second quarter of 2023/2024, we have there-
fore seen a reduction in demand for capacity from our customers in 
Germany, which has led to lower capacity utilisation than expected 
at our German locations for the year as a whole.

Bertrandt did anticipate an upcoming change in sourcing strat-
egies and prepared for this at an early stage – for example by 
establishing locations in Romania or, most recently, in Morocco. 
However, the pace of change has accelerated over the course of 
the 2023/2024 fiscal year, meaning that we are not able to com-
pensate for the lack of capacity call-offs in Germany in the short 
or medium term without taking corresponding steps. In order to 
remain competitive, the Group is looking to broaden its portfolio 
and to expand its footprint internationally. We will also continue 
to optimise our portfolio and adapt to changed market conditions 
and customer needs in general. 

The ‘Fit for Future’ earnings optimisation programme that Ber-
trandt has swiftly implemented pools all these measures and in-
cludes specific portfolio measures as well as structural and infra-
structure adjustments in Germany. In this context, extraordinary 
expenses and impairment losses on assets amounting to a total 
of EUR 101.211 million were incurred in the 2023/2024 fiscal year.







BUSINESS MODEL AND STRATEGY

Bertrandt has been devising solutions on behalf of its customers for 
50 years. It is our aim to help shape the mobility and trends of the 
future of cars, commercial vehicles, aerospace and other industries 
with our people at more than 50 locations around the world. At 
the same time, we are at all times mindful of the challenges facing 
society and the environment as well as the applicable legal rules 
and regulations. Our services include all process steps in the pro-
ject phases conceptual design, CAD, development, design model-
ling, tool production, vehicle construction and production plan-
ning right through to start of production and production support. 
Furthermore, the individual development steps are validated by 
simulation, prototype building and testing. We are a reliable part-
ner for our customers in the development of components, mod-
ules and vehicle derivatives. Our special know-how and many years 
of experience in project and process management make us an ex-
pert partner that can efficiently advance entire processes. From 
classic engineering design through to project controlling, we offer 
our customers services that also structure, integrate and optimise 
processes upstream and downstream the development project. 

When we deliver and manage comprehensive services for our cus-
tomers, our focus is on the megatrends of digitalisation, auton-
omous systems, connectivity, e-mobility and sustainability. Other 
fields of expertise in which we offer solutions to our customers 
throughout the development process and lifecycle of their prod-
ucts are mechanical and plant engineering, medical technology, 
and the electrical and electronics industry.

CORPORATE SOCIAL RESPONSIBILITY ACCORDING 
TO SECTIONS 315B AND 315C IN CONJUNCTION 
WITH SECTIONS 289C TO 289E OF THE GERMAN 
COMMERCIAL CODE (HGB) AND IN ACCORDANCE 
WITH THE EU TAXONOMY REGULATION

Innovative and sustainable mobility is more than just a business 
concern for us. Sustainable corporate governance is an integral 

The Group – General information

part of our business model. Our Corporate Social Responsibility 
Report forms a separate chapter of the Annual Report. It provides 
information on the economic, ecological and social impacts of the 
Bertrandt Group’s business activities. It covers the aspects of sus-
tainability and corporate social responsibility, as well as non-finan-
cial matters according to Sections 315b and 315c in conjunction 
with Sections 289c to 289e of the German Commercial Code (HGB) 
and in accordance with the EU Taxonomy Regulation.

BASIS OF THE BUSINESS MODEL

The mobility industries, our main customer group, are faced with 
challenges due to shorter lead times and new technologies. As an 
expert organisation able to pool the comprehensive knowledge of 
specialists across our multiple sites, we ensure that our customers 
are offered the most innovative technology solutions and provide 
tailored assistance throughout the entire engineering process. 
Major mobility trends such as autonomous systems, digitalisation, 
connectivity, e-mobility and sustainability require profound tech-
nical know-how across industries and a holistic approach. Together 
with our customers we shape future-relevant topics and tailor our 
range of services to customer needs and market changes. It is our 
aim to devise the solutions for tomorrow’s trends already today. 
The relevant market trends are as follows:

ENVIRONMENTALLY FRIENDLY AND 
INDIVIDUAL MOBILITY

The electrification of future vehicle models is currently the pre-
ferred solution in the automotive industry to meet regulatory re-
quirements with respect to local emissions reduction. In addition 
to exhaust emissions, the European Union plans to regulate par-
ticulate emissions caused by tires and brakes, which are to be cut 
down by 2035. According to a recent study by auditors Ernest & 
Young (EY), we are likely to see an appreciable rise in the demand 
for electric vehicles in the coming year 2025.
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ECONOMIC DEVELOPMENT

Economically, the 2023/2024 fiscal year was challenging. In the 
autumn report of the Joint Economic Forecast Project Group, the 
economic research institutes state that the global economy has 
been expanding, albeit recently at a slower rate than in the decade 
before the COVID-19 pandemic. The pace of economic activity has 
barely changed in almost two years. According to the economists 
at M.M.Warburg & CO, hopes for an acceleration in growth in the 
second half of 2024 have not yet materialised.

Report on the economic position
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A challenging global economic environment.
    World          Europe

Source: IWF (World Economic Outlook, October 2024)
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REAL GDP According to the International Monetary Fund's (IMF) World Eco-
nomic Outlook, global output rose by 3.3% in the calendar year 
2023. GDP in the United States grew by 2.9%, in China by 5.2% 
and in the euro area by just 0.4%. Germany experienced a reces-
sion with a –0.3% decline in GDP, making it one of the regions 
with the lowest growth rates. The IMF attributes the weak growth 
in Germany to ongoing problems in the manufacturing industry. 
The Joint Economic Forecast cites a number of structural problems 
in the German economy. These include, for example, high ener-
gy prices or increasing global competition in the market for high-
er-value industrial goods. 

According to M.M.Warburg & CO, the global economy continues 
to grow in 2024, but the momentum remains subdued. While in-
flation has been brought down by markedly restrictive and glob-
ally synchronised monetary policy measures, the IMF believes that 
downside risks now dominate, particularly against the backdrop 
of geopolitical conflicts, restrictive fiscal measures or rising pro-
tectionist policies.

For 2024 as a whole, the IMF expects global economic growth to 
remain flat at 3.2%. There have been some changes since the IMF's 
last forecast: the growth forecast for the United States has been 
significantly raised, while the forecasts for the largest European 
economies have been largely lowered. The IMF expects the US 
economy to grow by 2.8% in 2024. China's GDP is expected to 
grow by 4.8%, as continued weakness in the property sector is 
offset by rising exports. The euro area is expected to end 2024 with 
growth of 0.8%, with the German economy stagnating, continuing 
to be the worst performer among the world's major economies.









Business performance 

The first quarter of the 2023/2024 fiscal year started well under 
the general conditions described, with Bertrandt initially bene- 
fiting from rising capacity utilisation and successful acquisition 
of research and development projects. However, the market and 
conditions in which Bertrandt operates have changed since the 
beginning of the second quarter. In addition to the general chal-
lenges of ongoing transformation, the automotive industry was 
increasingly confronted with changing market conditions during 
the course of the 2023/2024 fiscal year. These included changes in 
customer requirements with regard to electromobility, new com-
petitors and trade disputes. Our customers have responded to this 
with cost-cutting programmes to optimise expenditure in the short 
term.

At the same time, technical and strategic challenges faced by some 
customers and their relocation of development services abroad led 
to short-term product and project postponements and reduced 
demand for capacity at Bertrandt in Germany, resulting in lower 
capacity utilisation than expected. Bertrandt responded to the 
market trend with the ‘Fit for Future’ earnings optimisation pro-
gramme, which includes structural and infrastructure adjustments 
as well as portfolio measures.
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In the fiscal year 2023/2024, Bertrandt's total revenues increased 
slightly by 2.5% or EUR 29.473 million (previous year: 14.7%, EUR 
148.252 million) to EUR 1,186.884 million (previous year: EUR 
1,157.411 million). The main drivers were international business 
and inorganic growth. In the second half of 2023/2024 in particu-
lar, the growth momentum of the Group's total revenues was im-
pacted by falling capacity utilisation in Germany and the increased 
use of flexibilisation instruments, such as the reduction of hours ac-
cumulated in flexitime accounts and short-time working. Earnings 
were also largely determined by lower capacity utilisation from the 
second quarter onwards. In addition, extraordinary expenses and 
start-up costs were incurred, which we describe in more detail be-
low.

TOTAL REVENUES

At the beginning of the year, total revenues grew dynamically. How-
ever, as the year progressed, the changed market conditions had 
a negative impact on the development of total revenues. Thanks 
to the stronger first half of 2023/2024, cumulative total revenues 
increased by 2.5% overall (previous year: 14.7%) to EUR 1,186.884 
million (previous year: EUR 1,157.411 million). Taking account of 
acquisition effects (acquisition of the companies Concept, evopro 
and Centum Digital), the Bertrandt Group grew organically in the 
2023/2024 reporting period by around 1%.















FINANCING AND LIQUIDITY

The matters explained relating to cash flow from operating activi-
ties and cash flow from investing activities resulted in positive free 
cash flow of EUR 54.524 million in fiscal 2023/2024 (previous year 
EUR 7.107 million).

Cash flow from financing activities was EUR -61.288 million (previ-
ous year: EUR -46.710 million). In addition to dividend payments, it 
mainly comprised interest and principal repayments for loans and 
advances. It also included interest and principal repayments of EUR 
-26.784 million (previous year EUR -23.352 million) for lease liabili-
ties recognised in the balance sheet pursuant to IFRS 16.
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Total cash and cash equivalents at the end of the reporting peri-
od decreased to EUR 114.253 million (30 September 2023: EUR 
121.360 million). With these financial resources, unused and com-
mitted credit lines and alternative financing instruments totalling 
EUR 305 million (previous year EUR 293 million) as well as its good 
internal financing capacity, Bertrandt has sufficient financial leeway 
and corresponding financial flexibility to expand and develop its 
range of products and services even further. Refer to the notes for 
further details on financing instruments.

Bertrandt’s free cash flow was positive in the reporting period.

FREE CASH FLOW

EUR million
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Group organisation and controlling

INTERNATIONAL GROUP STRUCTURE

Bertrandt AG is the parent company within the Bertrandt Group. 
The Group operates with domestic and foreign independent  
legal entities or permanent establishments in, among others, 
Germany, Austria, China, France, Italy, Morocco, Romania, Spain, 
Turkey, the United Kingdom and the United States of America. In 
the 2023/2024 fiscal year, the foreign companies accounted for 
23.7% (previous year 17.4%) of the Group's total revenues. The 
Management Board of Bertrandt AG is responsible for managing 
the Company. The Supervisory Board appoints the members of 
the Management Board and supervises and advises them and, in 
particular, is consulted on decisions of fundamental importance 
for the Company. The subsidiaries of Bertrandt AG are run inde-
pendently by their own management. The interests of the Group 
and of its subsidiaries are coordinated at regular management 
meetings between the Group Management Board and the heads 
of the divisions in their capacity as the executive management of 
their respective businesses. Cyclical and sector-specific changes are 
constantly monitored and incorporated in the operative control of 
the business segments in a timely manner.

ENHANCING ENTERPRISE VALUE AS A PRIORITY

In all its actions Bertrandt focuses on enhancing enterprise value in 
a sustainable way while considering economic, social and ecolog-
ical factors. New market and customer requirements call for new 
approaches. By pooling different competences, we are striving to 
meet the demand for greater depth of responsibility and know-how 
in the fields of digitalisation and electromobility and in large-scale 
projects. Bertrandt’s management system is geared to increasing 
the value of the entire Group. On this basis, targets are defined for 
the different segments and subsidiaries. Bertrandt is managed on 
a pyramidal basis from the Group, via the segments and subsidiar-
ies down to individual profit centre levels. Management activities 
conducted on a periodic basis take the recognition and measure-
ment principles defined by international accounting standards into 
account. Bertrandt uses total revenues*, EBIT*, the EBIT margin as 
a ratio of the aforementioned key figures and cash flow from oper-
ating activities* as the most important key performance indicators 
for management purposes. Although investments* is an important 
parameter, it is not one of the most significant key figures given the 
strategic shift in our business model towards so-called ‘asset-light 
services’. 

* Total revenues: Total revenues is the company's total operating performance 
and comprises the items revenue and other own work capitalised in the income 
statement.

*  EBIT: stands for earnings before interest and taxes. Operating profit before net 
finance income and taxes.

*  Investments: payments made for investments in property, plant and equipment 
and payments for investments in intangible assets. Payments for the acquisition 
of consolidated entities and other business units and for investments accounted 
for using the equity method are not included here.

* Cash flow from operating activities: post-tax earnings adjusted for non-cash 
items, plus depreciation and amortisation, changes in provisions and working 
capital.
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Bertrandt AG's corporate governance statement in accordance 
with Sections 315d and 289f of the German Commercial Code 
(HGB) was published on 5 December 2024 on the website at 
https://www.bertrandt.com/en/company/investor-relations/ 
corporate-governance. Further information can be found in the 
Corporate Governance chapter. In accordance with Section 317 (2) 
sentence 6 HGB, the audit of the disclosures pursuant to Sections 
289f (2) and (5) and 315d HGB by the auditor must be limited to 
whether the disclosures have been made.

Corporate governance declaration pursuant 
to Sections 315d and 289f of the German 
Commercial Code (HGB)
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https://www.bertrandt.com/fileadmin/files/files/00_Unternehmen/01_Investor_Relations/05_Corporate_Governance/GJ_23-24/corporate_governance_statement_2023_2024_EN.pdf


DISCLOSURES ON ISSUED SHARE CAPITAL 
AND POSSIBLE TAKEOVER RESTRICTIONS 
(SECTION 315A GERMAN COMMERCIAL CODE)

The share capital is EUR 10,143,240.00 and is divided into 
10,143,240 bearer shares. Each share has one vote. The Manage-
ment Board is not aware of any restrictions concerning voting 
rights or the transfer of shares apart from Bertrandt’s treasury 
shares and the shares issued under the employee share scheme, 
which are subject to a contractually defined lock-up period. The 
following shareholders hold more than 10% of the voting rights:

–	 Dr. Ing. h. c. F. Porsche Aktiengesellschaft, 
	 Stuttgart, Germany: 28.97% of voting rights as last 
	 reported on 15 June 2016 
– 	 Friedrich Boysen Holding GmbH, Altensteig, 
	 Germany: 14.90% of voting rights as last reported on 
	 21 February 2011

ISSUED SHARE CAPITAL
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Refer to Note [49] in the Notes to the Consolidated Financial State-
ments for further disclosure. The owners of shares do not have any 
special rights establishing a power of control. The appointment 
and removal of members of the Management Board is governed by 
Sections 84 and 85 of the German Stock Corporation Act (AktG) in 
conjunction with Article 6 of the Articles of Association. Pursuant 
to Section 179 AktG in conjunction with Article 18 (1) of the Arti-
cles of Association, any amendments to the Articles of Association 
require a resolution by the annual general meeting adopted by 
a simple majority. At the annual general meeting on 22 February 
2023, the shareholders authorised the Management Board to buy 
back the Company’s treasury shares up to a proportion of share 
capital equivalent to the amount of EUR 1,000,000.00 in the period 
until 31 January 2028. At the annual general meeting on 26 Febru-
ary 2021, the shareholders had also authorised the Management 
Board to increase the share capital of Bertrandt AG pursuant to the 
Articles of Association with the approval of the Supervisory Board 
by issuing, in the period leading to 31 January 2026, new bearer 
shares on a cash or non-cash basis (including in the form of so-
called mixed non-cash contributions), either once or several times, 
however by a maximum amount of EUR 4,000,000.00 (Authorised 
Capital 2021). Bertrandt AG has entered into the following agree-
ment of material significance which includes a change-of-control 
clause: The financing agreements with banks generally provide for 
an extraordinary right of termination of the lender. There are no 
agreements with either the members of the Management Board 
or employees on compensation payments in the event of a change 
of control.



management system. This chapter first describes the internal con-
trol system and the risk management system. Thereafter it sets out 
both the relevant risks and the opportunities that may influence 
Bertrandt’s operating activities. The German Corporate Govern-
ance Code provides for disclosures on risk management and the 
internal control system that go beyond the statutory requirements 
for the management report and are therefore exempt from the 
audit of the management report by the auditor (‘disclosures not 
required in a management report’). They are considered a topic to 
be covered by the corporate governance declaration. The compa-
ny-wide risk and opportunity situation is evaluated at the quarter-
ly Management Board meetings and an overall statement on the 
appropriateness and effectiveness of our internal control system is 
made once a year. Based on this, the Management Board has no 
indication that our risk management system or internal control sys-
tem in their respective entirety are inadequate or ineffective*. For 
both the risk management system and the internal control system, 
the processes and systems are continuously monitored in order to 
eliminate identified weaknesses and ensure continuous improve-
ment of the processes and systems. We continuously improve our 
risk management system and internal control system on the basis 
of findings from internal and external audits.

DESCRIPTION OF THE PRINCIPAL CHARACTERISTICS 
OF THE INTERNAL CONTROL SYSTEM

The separate financial statements of Bertrandt AG and its subsidiar-
ies are prepared according to the applicable law in the respective 
jurisdiction and are then reconciled to prepare the consolidated 
financial statements according to IFRS. The corporate policies con-
tained in the accounting manual ensure consistent accounting and 
measurement. The material separate financial statements subject 
to audit were audited or subjected to an auditor’s review. A clear 
delineation of areas of responsibility, the use of the four eyes prin-
ciple, the use of numerous IT authorisation concepts, encrypted 
transmission of information and the performance of plausibility 

Opportunities and risks report

checks are also important control elements which are applied in 
the course of the preparation of the annual financial statements. 
Staff are continually advised and trained in all the relevant aspects 
and issues of accounting law.

DESCRIPTION OF THE PRINCIPAL CHARACTERISTICS 
OF THE RISK MANAGEMENT SYSTEM

Our risk management system seeks to identify risks as early as possi-
ble, as well as to minimise or completely avoid them. This is aimed 
at averting possible harm to the Company and any potential threat 
to it as a going concern. The Bertrandt Group’s four-tier internal 
control and risk management system identifies and documents risks 
to the Company’s financial performance and continuing existence. 
The risk management system is applicable to all Bertrandt Group 
entities, both domestic and foreign. The Management Board, the 
Vice Presidents Operations, the Global Account Managers and the 
Vice Presidents Commercial of the respective units and/or subsidi-
aries work closely together with corporate functions such as Group 
Controlling in identifying risks and devising corrective actions. Both 
regular and ad-hoc risk reviews are carried out to assess all the iden-
tified risks that could affect our business performance with regard  
to amount of loss, probability of occurrence and importance. For  
this purpose, similar or identical risks affecting domestic and  
foreign operating units are aggregated to make their importance 
to the Group transparent. Depending on the results, appropriate 
corrective action plans are devised with top priority and compared 
with best practices, and the corresponding strategy is implemented 
without delay by the responsible management in cooperation with 
the required corporate functions.
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*(The statement on adequacy and effectiveness was not part of the audit of the 
consolidated financial statements.)





























Forecast

SITUATION IN THE INDUSTRY

AUTOMOTIVE

From our perspective, the challenges posed by the current eco-
nomic environment are different from those of the past, both for 
our main target industry, the automotive sector, and for our other 
customer groups. In previous years, influencing factors tended  
to be isolated and sometimes external in nature. However, there 
are currently a number of overlapping external and sector-specific 
issues affecting many industries in Germany, particularly the auto-
motive industry.

In the short term, our customers in the automotive sector are re-
sponding to the current market fluctuations and uncertainties with 
strict cost discipline and, in some cases, extensive restructuring 
measures. In addition, some manufacturers are redefining funda-
mental strategic decisions, in particular by postponing the phase-
out of combustion vehicles. During this ‘orientation phase’, some 
car manufacturers have announced that they are pausing or post-
poning planned model developments and launches of new electric 
vehicles. As a result, research and development projects are being 
scrutinized and postponed. In addition, car manufacturers are in-
creasingly relocating development projects to outside Germany 
in order to better serve local needs through local research and 
development or to compensate for protectionist policies. These 
measures also have a short-term impact on planned development 
activities and thus on the business model of engineering services 
providers such as Bertrandt in Germany.
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ECONOMIC ENVIRONMENT

In the Joint Economic Forecast of the Autumn Report 2024, the 
experts from the leading German economic institutes state that 
the global economy is currently expanding at a slower rate than in 
the decade before the COVID-19 pandemic. Moreover, the pace of 
growth has barely changed for almost two years, according to the 
experts. The Autumn Report finds that the economic differences 
between the individual regions are also narrowing. While the pre-
viously robust US economy is losing momentum, structural pro- 
blems in China are dampening overall economic expansion more 
than before. After a period of stagnation, Europe is expected to 
pick up speed again, with Germany continuing to be the country 
with the lowest growth rates. However, according to the Interna-
tional Monetary Fund (IMF) downside risks now dominate, par-
ticularly against the backdrop of geopolitical conflicts, restrictive 
fiscal measures or rising protectionist policies. At the same time, 
inflation was reduced thanks to markedly restrictive and globally 
synchronised monetary policy measures. As a result, after a 3.3% 
increase in global economic growth in 2023, the IMF expects a 
similar growth rate of 3.2% in 2024 and 2025. 

On a regional basis, the IMF's forecast for the US is a slowdown in 
growth from 2.8% in 2024 to 2.2% in 2025. Economic growth in 
China is also expected to slow from 4.8% in 2024 to 4.5% in 2025.

According to the IMF experts, GDP growth in the eurozone is set 
to pick up after years of stagnation. An increase of 0.8% and 1.2% 
is expected for 2024 and 2025 respectively. The IMF states that the 
German economy has been stagnating in 2024 and projects that 
recovery will only set in in 2025, when it is expected to return to a 
low-growth path with a forecast GDP increase of 0.8%.
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DR. ANDREAS FINK
Member of the
Management Board
Technology

MICHAEL LÜCKE	
Member of the
Management Board
Sales

MARKUS RUF
Member of the
Management Board
Finance

Ehningen, 09 December 2024 

The Management Board

Total revenues 

EBIT

Cash flow from operating activities

Investments

Segments

Digital Engineering

Total revenues

EBIT

Physical Engineering

Total revenues

EBIT

Electrics/electronics

Total revenues

EBIT

Actual 2023/2024

EUR 1,186.884 million

EUR -98.046 million

EUR 76.884 million

EUR 19.306 million

EUR 610.603 million

EUR -23.731 million

EUR 264.207 million

EUR -95.766 million

EUR 433.652 million

EUR 21.452 million

Forecast 2024/2025

moderate decline

significant increase to a 
positive earnings level 

significant decline, but positive

no significant KPI (see p. 100)

moderate decline

significant increase

significant decline

significant increase

moderate decline

moderate increase

Definition:
– Moderate change  +/-0% to +/-10%
– Significant change over +/-10%
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The Management Board  
remuneration system is  
oriented towards the  
sustainable growth of  
the Company within the  
meaning of Section 87 (1) 
sentence 2 AktG.

	 REMUNERATION REPORT: P. 124



SYSTEM FOR THE REMUNERATION OF THE 
MANAGEMENT BOARD

On 26 February 2021 the annual general meeting approved the 
remuneration system adopted by the Supervisory Board on 7 De-
cember 2020. The remuneration system can be accessed at https://
www.bertrandt.com/en/company/investor-relations/corporate- 
governance. Bertrandt Aktiengesellschaft is the parent company 
within the Bertrandt Group, which maintains domestic and foreign 
independent legal entities or permanent establishments. Bertrandt 
is an innovative engineering services provider and offers skilled 
support as a partner to its customers. The Company’s objective 
is to manage its business sustainably, to position itself successful-
ly on the market and to further build a leading position with a 
broad and integrated range of services. In all its actions Bertrandt 
focuses on enhancing enterprise value in a sustainable way while 
considering economic, social and ecological factors. New market 

Introduction

Management Board 
remuneration 

and customer requirements call for new approaches. By pooling 
different competences, we are striving to meet the demand for 
greater depth of responsibility and know-how in the fields of digi-
talisation, electromobility and large-scale projects. Bertrandt’s new 
management system is geared to increasing the value of the entire 
Group. On this basis, targets are defined for the different segments 
and subsidiaries. Bertrandt is managed on a pyramidal basis from 
the Group, via the segments and subsidiaries down to individual 
profit centre levels. Management activities conducted on a perio- 
dic basis take the recognition and measurement principles defined 
by international accounting standards into account. Along with 
total revenues, Bertrandt uses EBIT and cash flow from operating 
activities as key performance indicators for management purposes. 

The remuneration system for the Management Board is embedded 
in and contributes to the Bertrandt world. The remuneration of 
the Management Board members is commensurate with their re-
spective tasks and performance and the economic situation of the 
Bertrandt Group. The remuneration system for the Management 
Board is oriented towards the sustainable growth of the Company 
within the meaning of Section 87 (1) sentence 2 German Stock 
Corporation Act (AktG).
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ABOUT THIS REPORT

This report explains the remuneration system for members of the 
Management Board of Bertrandt Aktiengesellschaft (‘Bertrandt’) 
and the remuneration paid to members of the Supervisory Board 
in accordance with the Articles of Association. The remuneration  
report is based on the requirements of the German Commercial 
Code (HGB) and primarily on the requirements of the German Stock 
Corporation Act (AktG) and contains, in particular, the disclosures 
required by Section 162 AktG. Unless stated otherwise, all disclo-
sures are shown in millions of euros (EUR million). Where percen- 
tages and figures are subject to rounding, rounding differences may 
occur.

https://www.bertrandt.com/en/company/investor-relations/corporate-governance






















The remuneration report explains the remuneration paid to mem-
bers of the Supervisory Board in accordance with the Articles of 
Association. The remuneration report is based on the requirements 
of the German Commercial Code (HGB) and the German Stock 
Corporation Act (AktG) and contains, among others, the disclo-
sures required by Section 162 AktG.

PRINCIPLES GOVERNING THE REMUNERATION 
OF THE SUPERVISORY BOARD

The remuneration of the Supervisory Board of Bertrandt Aktien- 
gesellschaft is governed by Section 12 of the Company's Articles of 
Association. Pursuant to Section 113 (3) AktG, in the case of listed 
companies, a resolution on the remuneration of the members of 
the Supervisory Board must be adopted at least every four years. 
The first resolution was adopted at the annual general meeting on 
26 February 2021. The resolution on the adjustment of the remu-
neration of the Supervisory Board members was adopted at the 
annual general meeting on 21 February 2024. According to the 
resolution, the revised remuneration will already be effective as 
per the fiscal year 2023/2024. Article 12 ‘Remuneration of the Su-
pervisory Board’ of the Articles of Association now reads as follows: 

(1) Each member of the Supervisory Board is entitled to a fixed remune- 
ration of EUR 40,000.00 paid after the end of the fiscal year in addition to 
the reimbursement of expenses. The Chairman of the Supervisory Board 
receives two and a half times the amount and his deputy one and a half 
times the amount. The Supervisory Board member acting as chair of the 
Audit Committee of the Supervisory Board receives twice the fixed remu-
neration in accordance with sentence 1. The other members of the Audit 
Committee receive an additional 25% of their fixed remuneration accor- 
ding to sentence 1. Supervisory Board members who are members of  
one of the other Supervisory Board committees receive an additional  
25% of their fixed remuneration according to sentence 1. Supervisory 
Board members acting as chairs of one of the other Supervisory Board 
committees receive a further additional 25% of their fixed remuneration 
according to sentence 1. However, a member of the Supervisory Board 
shall receive in total no more than four times the fixed remuneration  
pursuant to sentence 1.

(2) The members of the Supervisory Board may be included in a pecun- 
iary damage liability insurance policy for members of governing bodies 
and specific executives maintained by the Company in the interest of the 
Company for an adequate amount, insofar as such a policy exists. The 
premiums for this shall be paid by the Company. 

(3) Bertrandt Aktiengesellschaft shall reimburse each member of the  
Supervisory Board for any value-added tax payable on their remune- 
ration. 

(4) The remuneration and value-added tax shall be payable upon adop-
tion by the annual general meeting of the resolution on the appropria- 
tion of profits. 

(5) Supervisory Board members who are members of the Supervisory 
Board or a committee or who chair or vice-chair the Supervisory Board 
or chair a committee for only part of the fiscal year shall receive remu-
neration on a pro rata temporis basis.

In accordance with the provisions of the Articles of Association re-
produced above, the members of the Supervisory Board receive, in 
addition to reimbursement of their expenses after the end of each 
fiscal year, a fixed annual remuneration and, where applicable, any 
value-added tax payable thereon. There is no variable remunera-
tion component. This remuneration takes into account the respon-
sibility and scope of activities of the Supervisory Board members. 
By overseeing the management activities of the Management 
Board, the Supervisory Board contributes towards advancing the 
business strategy and the long-term development of the Company. 
The Supervisory Board and the Management Board deliberate the 
remuneration of the Supervisory Board and the underlying system, 
taking into account the guidelines and recommendations of the 
German Corporate Governance Code as amended. Due to the spe-
cial nature of Supervisory Board remuneration, which is granted 
for an activity that differs fundamentally from the activity of the 
employees of the Company and the Group, a vertical comparison 
with the remuneration of employees was not made. From the point 
of view of the Supervisory Board and the Management Board,  
the decisive factors are, in particular, the time committed by the 

Supervisory Board remuneration
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As the above statement shows the ‘remuneration granted and 
owed’ in accordance with Section 162 of the German Stock Cor-
poration Act (AktG), the changes to the Supervisory Board in fis-
cal year 2021/2022 and the corresponding pro-rata entitlements 
affect the presentation in the remuneration report for fiscal year 
2022/2023. Changes in fiscal year 2022/2023 affect the presenta-
tion in the remuneration report in fiscal year 2023/2024, and 
changes in fiscal year 2023/2024 will only affect the presentation 
in the remuneration report in fiscal year 2024/2025.For this reason, 
the Articles of Association stated below (Article 12 ‘Remuneration 
granted and owed’), which were valid until fiscal 2022/2023, have 
to be consulted for the amounts paid out in fiscal 2023/2024.

(1) Each member of the Supervisory Board is entitled to a fixed remuner-
ation of EUR 32,000.00 paid after the end of the fiscal year in addition to 
the reimbursement of expenses. The Chairman of the Supervisory Board 
receives two and a half times the amount and his deputy one and a half 
times the amount. Supervisory Board members who are also members 
of a committee of the Supervisory Board receive an additional 25% of 
their fixed remuneration according to sentence 1. Supervisory Board 
members acting as chair of a Supervisory Board committee receive an 
additional 25% of their fixed remuneration according to sentence 1. 
However, a member of the Supervisory Board shall receive in total no 
more than four times the fixed remuneration pursuant to sentence 1. 

(2) The members of the Supervisory Board may be included in a pecuni-
ary damage liability insurance policy for members of governing bodies 
and specific executives maintained by the Company in the interest of the 
Company for an adequate amount, insofar as such a policy exists. The 
premiums for this shall be paid by the Company.

(3) Bertrandt Aktiengesellschaft shall reimburse each member of the  
Supervisory Board for the value-added tax payable on their remuner-
ation. 

(4) The remuneration and value-added tax shall be payable upon adop-
tion by the annual general meeting of the resolution on the appropri-
ation of profits. 

(5) Supervisory Board members who are members of the Supervisory 
Board or a committee or who chair or vice-chair the Supervisory Board 
or chair a committee for only part of the fiscal year shall receive remu-
neration on a pro rata temporis basis.









If, based on the work we have performed, we conclude that such 
misleading representation exists, we are required to report that 
fact. We have nothing to report in this regard.

Stuttgart, 12 December 2024 

KMPG AG
Wirtschaftsprüfungsgesellschaft

MOKLER	 KECK
Auditor	 Auditor	  
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To the best of our knowledge, and in accordance with the appli-
cable principles for financial reporting, the consolidated financial
statements give a true and fair view of the net assets, results of 
operations and financial position of the Group, and the group 
management report includes a fair presentation of the Group’s 

Responsibility statement by
the Management (balance sheet oath)

business development and performance as well as of its position,
together with a description of the principal risks and opportuni-
ties associated with the Group’s expected development.

Ehningen, 09 December 2024
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DR. ANDREAS FINK
Member of the
Management Board
Technology

MICHAEL LÜCKE	
Member of the
Management Board
Sales

MARKUS RUF
Member of the
Management Board
Finance

Bertrandt AG

The Management Board
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Glossary

You can find the glossary on our website under 

the following link.

  GLOSSARY

Male pronouns are used in this text for
the sake of simplicity and legibility.
They are intended to refer to people of
all genders.

Legal Notice
This report contains inter alia certain foresighted 
statements about future developments, which 
are based on current estimates of management. 
Such statements are subjected to certain
risks and uncertainties. If one of these factors 
of uncertainty or other imponderables should 
occur or the underlying accepted statements 
proved to be incorrect, the actual results could
deviate substantially from or implicitly from the 
expressed results specified in these statements 
We have neither the intetion nor do we accept 
the obligation of updating foresighted statem-
ents constantly since these proceed exclusively
from the circumstances on the day of their
publication.

As far as this report refers to statements of third 
parties, in particular analyst estimations, the 
organisation neither adopts these, nor are these 
rated or commented thereby in other ways, nor
is the claim laid to completeness in this respect.
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Annual report 2023/2024
Annual press and analysts’ conference
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Annual General Meeting
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