
 

 



 

 

▪   

 

▪   

▪ 

  

▪ 

THE GROUP - 
AT A GLANCE 

 

 1/1/2024 
- 30/9/2024 

 1/1/2023 
- 30/9/2023 

 Change  Change 

  in  
€ million  

in  
€ million  

in  
€ million  in %  

Revenue  1,007.8  650.6  357.2  54.9 

Revenue – Germany   225.1  183.8  41.3  22.5 

Revenue – Abroad   782.7  466.8  315.9  67.7 

Operating EBIT  64.5  57.8  6.7  11.6 

Operating EBITDA  116.5  87.0  29.5  33.9 

EBIT  23.4  56.8  -33.4  -58.8 

EBT   8.1  53.9  -45.8  -85.0 

Group result   5.6  37.7  -32.1  -85.1 
Return on net operating assets 
(rolling)   11.8 %  24.8 %(1)  -  -13.0 PP 

Investments (without leasing)   31.0  24.6  6.4  26.0 

Investments „Leases“– IFRS 16   9.2  8.5  0.7  8.2 
Employees  
(FTEs as at end of period)   12,419 FTE  6,080 FTE  6,339 FTE  104.3 

 

• •

•



 

 

GENERAL CONDITIONS OF THE GROUP 

SIGNIFICANT TRANSACTIONS —  
ACQUISITION OF IDEAL STANDARD 

ECONOMIC REPORT 
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COURSE OF BUSINESS AND POSITION OF 
THE DIVISIONS 
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REPORT ON RISKS AND OPPORTUNITIES 

OUTLOOK FOR THE CURRENT FINANCIAL 
YEAR 

OTHER INFORMATION 



 

 

 

 

 

   
 

     
 



 

 

   September 
   

Assets  Notes  30/9/2024  31/12/2023 

Non‐current assets       
Intangible assets    395.5  33.4 
Property, plant and equipment  1  375.1  188.8 
Right‐of‐use assets  2  78.6  44.2 
Investment property    9.8  4.8 
Investment accounted for using the equity method    17.8  2.7 
Other financial assets  3  31.9  13.2 
    908.7  287.1 
Other non‐current assets  6  39.6  0.1 
Deferred tax assets    83.1  29.4 
    1,031.4  316.6 

Current assets       
Inventories  4  371.0  229.1 
Trade receivables  5  233.5  123.7 
Other current financial assets  3  12.6  23.0 
Other current assets  6  26.4  12.3 
Income tax receivables    19.0  17.1 
Cash and cash equivalents  7  61.7  374.4 
    724.2  779.6 

Total assets    1,755.6  1,096.2 
    

Equity and liabilities   Notes  30/9/2024  31/12/2023 

Equity attributable to Villeroy & Boch AG shareholders       
Issued capital    71.9  71.9 
Capital surplus    194.8  194.7 
Treasury shares    ‐13.9  ‐13.9 
Retained earnings    203.2  225.4 
Revaluation surplus  8  ‐96.4  ‐93.7 
    359.6  384.4 
Equity attributable to minority interests    3.9  3.8 
Total equity    363.5  388.2 

Non‐current liabilities       
Provisions for pensions  9  252.9  147.7 
Non‐current provisions for personnel  9  12.4  11.4 
Other non‐current provisions  10  50.2  29.0 
Non‐current financial liabilities  11  305.6  151.2 
Non‐current lease liabilities  12  61.3  31.9 
Other non‐current liabilities  13  6.1  4.2 
Deferred tax liabilities    78.6  6.5 
    767.1  381.9 

Current liabilities       
Current provisions for personnel  9  15.7  17.1 
Other current provisions  10  38.2  30.5 
Current financial liabilities  11  167.2  58.3 
Current lease liabilities  12  22.6  13.5 
Other current liabilities  13  171.8  99.7 
Trade payables    163.9  92.0 
Income tax liabilities    45.6  15.0 
    625.0  326.1 

Total liabilities    1,392.1  708.0 

Total equity and liabilities    1,755.6  1,096.2 
 



 

 

        
   

  
Notes  

1/1/2024 
‐ 30/9/2024  

1/1/2023 
‐ 30/9/2023 

Revenue  14  1,007.8  650.6 
Costs of sales    ‐635.6  ‐371.3 
Gross profit    372.2  279.3 
Selling, marketing and development costs  15  ‐267.1  ‐193.5 
General administrative expenses    ‐56.6  ‐33.4 
Other operating income and expenses    ‐25.4  3.9 
Result of associates accounted for using the equity method    0.3  0.5 
Operating result (EBIT)    23.4  56.8 
Financial result  16  ‐15.3  ‐2.9 
Earnings before taxes     8.1  53.9 
Income taxes  17  ‐2.5  ‐16.2 
Group result    5.6  37.7 
Thereof attributable to:       

Villeroy & Boch AG shareholders    5.0  37.5 
Minority interests    0.6  0.2 

    5.6  37.7 
       
Earnings per share       

Earnings per ordinary share    0.16  1.39 
Earnings per preference share    0.21  1.44 

    

During the reporting period, there were no share dilution effects. 

 

        
   

  1/1/2024 
‐ 30/9/2024 

 1/1/2023 
‐ 30/9/2023 

Group result  5.6  37.7 

Other comprehensive income     
Items to be reclassified to profit or loss:     

Cash flow hedge  4.3  3.6 
Gains or losses on translations of exchange differences  ‐5.8  ‐2.8 
Deferred income tax effect on items to be reclassified to profit or loss  0.6  ‐1.4 

Items not to be reclassified to profit or loss:     
Actuarial gains or losses on defined benefit plans  ‐2.6  ‐0.1 
Other valuation results  0.2  0.7 
Deferred income tax effect on items not to be reclassified to profit or loss  0.7  0.0 

Total other comprehensive income  ‐2.6  0.0 

Total comprehensive income net of tax  3.0  37.7 
Thereof attributable to:     

Villeroy & Boch AG shareholders  2.3  37.5 
Minority interests  0.7  0.2 

Total comprehensive income net of tax  3.0  37.7 

 

    



 

 

       September 
   

  Notes  1/7/2024 
‐ 30/9/2024 

 1/7/2023 
‐ 30/9/2023 

Revenue  14  360.5  212.8 
Costs of sales    ‐227.6  ‐124.9 
Gross profit    132.9  87.9 

Selling, marketing and development costs  15  ‐98.4  ‐61.0 
General administrative expenses    ‐18.5  ‐10.9 
Other operating income and expenses    ‐7.1  1.7 
Result of associates accounted for using the equity method    0.1  0.4 
Operating result (EBIT)    9.0  18.1 

Financial result  16  ‐6.4  ‐1.0 
Earnings before taxes     2.6  17.1 

Income taxes  17  ‐0.8  ‐5.2 
Group result    1.8  11.9 

Thereof attributable to:       
Villeroy & Boch AG shareholders    1.5  11.8 
Minority interests    0.3  0.1 

    1.8  11.9 

    

 

       September 
   

  
1/7/2024 

‐ 30/9/2024  
1/7/2023 

‐ 30/9/2023 

Group result  1.8  11.9 

Other comprehensive income     

Items to be reclassified to profit or loss:     
Cash flow hedge  0.9  0.0 
Gains or losses on translations of exchange differences  ‐1.3  0.9 
Deferred income tax effect on items to be reclassified to profit or loss  ‐0.3  0.0 

Items not to be reclassified to profit or loss:     
Actuarial gains or losses on defined benefit plans  ‐1.4  0.0 
Other valuation results  0.1  0.0 
Deferred income tax effect on items not to be reclassified to profit or loss  0.4  0.0 

Total other comprehensive income  ‐1.6  0.9 

Total comprehensive income net of tax  0.2  12.8 
Thereof attributable to:     

Villeroy & Boch AG shareholders  ‐0.1  12.5 
Minority interests  0.3  0.3 

 Total comprehensive income net of tax  0.2  12.8 

    



 

 

        
   

  1/1/2024 
‐ 30/9/2024 

 1/1/2023 
‐ 30/9/2023 

Group result  5.6  37.7 
Depreciation and attribution of non‐current assets  52.0  33.2 
Change in non‐current provisions  ‐13.5  ‐10.8 
Profit from disposal of fixed assets  ‐1.3  ‐10.6 
Change in inventories, receivables and other assets  ‐47.2  ‐5.6 
Change in liabilities, current provisions and other liabilities  ‐56.2  ‐47.3 
Other non‐cash income/expenses  36.9  2.2 
Cash flow from operating activities  ‐23.7  ‐1.2 

Purchase of intangible assets, property, plant and equipment  ‐31.0  ‐24.6 
Investment in non‐current financial assets   ‐2.2  ‐4.2 
Expenditure for acquisitions less cash and cash equivalents acquired  ‐414.6  ‐ 
Expenses for the acquisition of associated companies  ‐12.7  ‐ 
Proceeds from the disposal of financial assets  0.4  25.2 
Proceeds from the sale of subsidiary 
companies and other business divisions  10.6  ‐ 
Proceeds from disposals of fixed assets  3.5  8.1 
Cash flow from investing activities  ‐446.0  4.5 

Proceeds from the issue of promissory note loans  153.1  ‐ 
Proceeds/Payments for the issue/repayment of financial liabilities  51.0  ‐9.8 
Cash repayments of lease liabilities   ‐19.6  ‐12.9 
Proceeds from the issue of treasury shares  0.2  ‐ 
Dividend paid to minority shareholders  ‐0.5  ‐0.3 
Dividend paid to shareholders of Villeroy & Boch AG   ‐27.2  ‐31.1 
Cash flow from financing activities  157.0  ‐54.1 

Sum of cash flows  ‐312.7  ‐50.8 

Balance of cash and cash equivalents as at 1 Jan  374.4  226.6 
Net increase in cash and cash equivalents  ‐312.7  ‐50.8 
Balance of cash and cash equivalents as at 30 Sept  61.7  175.8 

    



 

        
    

 

 Equity attributable to Villeroy & Boch AG shareholders       

 
Issued 
capital  

Capital  
surplus  

Treasury 
shares  

Retained  
earnings  

Revaluation 
surplus  

Total 
    

Equity  
attributable to  

minority 
interests  

Total  
equity 

Notes          8         
As of 1/1/2023  71.9  194.2  ‐14.5  195.8  ‐78.7  368.7    3.8  372.5 
Group result        37.5    37.5    0.2  37.7 
Other comprehensive  
income            0.0      0.0 
Total comprehensive  
income net of tax        37.5    37.5    0.2  37.7 
Dividend payments        ‐31.1    ‐31.1    ‐0.3  ‐31.4 
As of 30/9/2023  71.9  194.2  ‐14.5  202.2  ‐78.7  375.1    3.7  378.8 
                   
As of 1/1/2024  71.9  194.7  ‐13.9  225.4  ‐93.7  384.4    3.8  388.2 
Group result        5.0    5.0    0.6  5.6 
Other comprehensive  
income          ‐2.7  ‐2.7    0.1  ‐2.6 
Total comprehensive  
income net of tax        5.0  ‐2.7  2.3    0.7  3.0 
Issue of Treasury shares    0.1  0.0      0.1      0.1 
Dividend payments        ‐27.2    ‐27.2    ‐0.6  ‐27.8 
As of 30/9/2024  71.9  194.8  ‐13.9  203.2  ‐96.4  359.6    3.9  363.5 

 



 

        
   

 
 Bathroom & Wellness   Dining & Lifestyle  Transition/Other  Villeroy & Boch Group 

 
1/1/2024 

‐ 30/9/2024 
 1/1/2023 

‐ 30/9/2023 
 1/1/2024 

‐ 30/9/2024 
 1/1/2023 

‐ 30/9/2023 
 1/1/2024 

‐ 30/9/2024 
 1/1/2023 

‐ 30/9/2023 
 1/1/2024 

‐ 30/9/2024 
 1/1/2023 

‐ 30/9/2023 
Revenue                 

Segment revenue from sales of goods to  
external customers 

 799.4  435.9  202.9  211.0  ‐  ‐  1,002.3  646.9 

Segment revenue from transactions with 
other segments 

 ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐ 

Segment revenue from licence business  0.1  ‐0.1  3.3  1.3  2.1  2.5  5.5  3.7 
Revenue  799.5  435.8  206.2  212.3  2.1  2.5  1,007.8  650.6 

Result                 
Segment result  52.3  45.7  12.2  12.1  ‐41.1  ‐1.0  23.4  56.8 
Financial result  ‐  ‐  ‐  ‐  ‐15.3  ‐2.9  ‐15.3  ‐2.9 

Investments and depreciations                 
Investments of intangible assets,  
property, plant and equipment  26.7  16.9  4.3  7.7  ‐  ‐  31.0  24.6 

Investments of right‐of‐use assets on leases  5.3  2.7  3.9  5.8  ‐  ‐  9.2  8.5 
Scheduled depreciation of intangible  
assets, property, plant and equipment 

 29.5  14.4  4.0  3.9  ‐  ‐  33.5  18.3 

Scheduled depreciation of right‐of‐use  
assets on leases 

 11.1  4.1  7.3  7.1  ‐  ‐  18.4  11.2 

    

Assets and liabilities  30/9/2024  31/12/2023  30/9/2024  31/12/2023  30/9/2024  31/12/2023  30/9/2024  31/12/2023 
Segment assets  1,258.5  400.7  195.3  200.5  301.8  495.0  1,755.6  1,096.2 
Segment liabilities  361.8  152.3  83.6  91.0  946.7  464.7  1,392.1  708.0 

Rolling net operating assets                 
Rolling operating assets  1,063.9  400.0  186.4  191.8  ‐  ‐  1,250.3  591.8 
Rolling operating liabilities  358.0  151.6  82.2  82.6  ‐  ‐  440.2  234.2 
Rolling net operation assets  705.9  248.4  104.2  109.2  ‐  ‐  810.1  357.6 

Rolling operating result (EBIT) *                 
Rolling operating result (EBIT) *  82.0  61.9  34.6  36.4  ‐21.2  ‐9.6  95.4  88.7 

    

* Central function earnings components that cannot be influenced by the division are not taken into account in calculating the operating result of both divisions. 

 



 

       September 
   

 
 Bathroom & Wellness   Dining & Lifestyle  Transition/Other  Villeroy & Boch Group 
 1/7/2024 

‐ 30/9/2024 
 1/7/2023 

‐ 30/9/2023 
 1/7/2024 

‐ 30/9/2024 
 1/7/2023 

‐ 30/9/2023 
 1/7/2024 

‐ 30/9/2024 
 1/7/2023 

‐ 30/9/2023 
 1/7/2024 

‐ 30/9/2024 
 1/7/2023 

‐ 30/9/2023 
Revenue                 

Segment revenue from sales of goods to  
external customers 

 285.9  136.9  73.8  74.8  ‐  ‐  359.7  211.7 

Segment revenue from transactions with 
other segments 

 ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐ 

Segment revenue from licence business  0.1  0.0  ‐  0.3  0.7  0.8  0.8  1.1 
Revenue  286.0  136.9  73.8  75.1  0.7  0.8  360.5  212.8 

Result                 
Segment result  10.8  12.4  7.4  7.0  ‐9.2  ‐1.3  9.0  18.1 
Financial result  ‐  ‐  ‐  ‐  ‐6.4  ‐1.0  ‐6.4  ‐1.0 

Investments and depreciations                 
Investments of intangible 
assets, property, plant and equipment  12.5  5.1  1.8  3.4  ‐  ‐  14.3  8.5 

Investments of right‐of‐use assets on leases  1.3  0.3  1.9  3.8  ‐  ‐  3.2  4.1 
Scheduled depreciation of intangible assets, 
property, plant and equipment 

 12.9  4.8  1.3  1.3  ‐  ‐  14.2  6.1 

Scheduled depreciation of right‐of‐use 
assets on leases 

 4.5  1.3  2.5  2.4  ‐  ‐  7.0  3.7 



 

 

GENERAL INFORMATION 

• 

• 

• 

• 

http://www.villeroyboch-group.com/


 

 

in € million   29/02/2024 
Fixed assets  174.0 
Inventory  106.8 
Other receivables and assets  223.0 
Cash and cash equivalents  36.3 
Total assets acquired  540.1 
Minority interests  0.2 
Pension provisions  111.6 
Other provisions and liabilities  254.8 
Financial liabilities  59.2 
Lease liabilities  45.2 
Total liabilities acquired  471.0 

Net assets acquired  69.1 
Acquired intangible assets incl. goodwill  381.8 
Costs of acquisition (purchase price payment)  450.9 

    

in € million   30/9/2024 
Fixed assets  159.2 
Inventory  122.1 
Other receivables and assets  221.6 
Cash and cash equivalents  24.3 
Total assets  527.2 
Minority interests  0.2 
Pension provisions  110.0 
Other provisions and liabilities  226.4 
Financial liabilities  57.4 
Lease liabilities  44.4 
Total liabilities  438.4 

Net assets  88.9 

    



 

 

 

  

  



 

 

NOTES ON SELECTED ITEMS OF THE CONSOLIDATED BALANCE SHEET 
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in € million  30/9/2024  31/12/2023 
Deposits  0.7  1.2 
Fair values of hedging instruments  3.1  1.9 
Other financial assets  8.7  19.9 
Short-term financial assets   12.5  23.0 
     
Deposits  4.9  1.8 
Fair values of hedging instruments  3.8  3.9 
Other financial assets  16.1  0.0 
Securities  1.5  1.7 
Equity investments   2.1  2.1 
Loans   1.1  1.3 
Shares in non‐consolidated subsidiaries  2.4  2.4 
Long-term financial assets   31.9  13.2 

    



 

 

  

 

in € million  30/9/2024  31/12/2023 
Raw materials and supplies  51.5  37.0 
Work in progress   56.3  19.2 
Finished goods and goods for resale   263.2  172.9 
Inventories (total)   371.0  229.1 

    

 

by customer domicile/in € million   30/9/2024  31/12/2023 
Germany  36.7  27.1 
Rest of euro zone   47.1  25.5 
Rest of world   158.9  76.4 
Gross carrying amount of trade  242.7  129.0 
Impairment due to expected losses (level 1)  ‐0.8  ‐0.6 
Impairment due to objective indications (level 2)  ‐8.4  ‐4.7 
Impairment losses   ‐9.2  ‐5.3 

Total trade receivables   233.5  123.7 

 

in € million  30/9/2024  31/12/2023 

  Current  
Non- 

current  Current  
Non- 

current 
Other tax receivables  9.5  ‐  7.3  ‐ 
Advance payments  4.5  0.1  2.4  0.1 
Net defined benefit assets  ‐  39.5  ‐  ‐ 
Contract assets   0.1  ‐  0.1  ‐ 
Prepaid expenses   12.3  ‐  2.5  ‐ 
Other assets (total)   26.4  39.6  12.3  0.1 

    



 

 

 

in € million  30/9/2024  31/12/2023 
Cash on hand incl. cheques  0.3  0.5 
Current bank balances   11.6  76.3 
Cash equivalents   49.8  297.6 
Total cash and cash equivalents   61.7  374.4 

    

 

in € million  30/9/2024  31/12/2023 

Items to be reclassified to profit or loss:      
Currency translation of financial statements of  
foreign group companies  ‐25.1  ‐24.5 
Currency translation of long‐term loans classified as  
net investments in foreign group companies   ‐7.3  ‐2.0 
Reserve for cash flow hedges   4.0  ‐0.3 
Miscellaneous gains and losses on measurement   0.1  0.0 
Deferred taxes for this category   ‐1.4  ‐2.0 
Sub‐total (a)  ‐29.7  ‐28.8 

Items not to be reclassified to profit or loss:      
Actuarial gains and losses on defined benefit obligations   ‐97.6  ‐95.0 
Miscellaneous gains and losses on measurement   0.8  0.7 
Deferred taxes for this category   30.1  29.4 
Sub‐total (b)   ‐66.7  ‐64.9 

Total revaluation surplus [(a)+(b)]   ‐96.4  ‐93.7 

 

 

 



 

 

 

 

    

  

  

 

in € million  30/9/2024  31/12/2023 

  Current  
Non- 

current  Current  
Non- 

current 
Bonus liabilities (a)  89.4  ‐  51.0  ‐ 
Fair values of hedging instruments   2.2  0.7  3.8  2.3 
Liabilities to affiliated, non‐consolidated companies   2.9  ‐  0.2  ‐ 
Miscellaneous other liabilities   13.6  5.1  6.6  1.6 
Total financial liabilities  108.1  5.8  61.6  3.9 
Personnel liabilities (a)   44.4  ‐  18.7  ‐ 
Other tax liabilities   14.9  ‐  13.6  ‐ 
Contractual liabilities  3.7  ‐  4.6  ‐ 
Deferred income   0.7  0.3  1.2  0.3 
Total other liabilities  63.7  0.3  38.1  0.3 

Total book value  171.8  6.1  99.7  4.2 

 

NOTES ON SELECTED ITEMS OF THE CONSOLIDATED INCOME STATEMENT 

 



 

 

 

in € million   2024  2023 
  Q1-3  Q3  Q1-3  Q3 
Bathroom & Wellness  ‐17.3  ‐8.2  ‐10.6  ‐3.4 
Dining & Lifestyle   ‐3.8  ‐1.4  ‐3.9  ‐1.3 
Research and development costs (total)   ‐21.1  ‐9.6  ‐14.5  ‐4.7 

    

 

in € million   2024  2023 
  Q1-3  Q3  Q1-3  Q3 
Financial expenses  ‐13.9  ‐6.4  ‐3.3  ‐1.1 
Interest expense on lease liabilities   ‐2.6  ‐0.9  ‐1.0  ‐0.4 
Interest expenses for provisions (pensions)   ‐4.4  ‐1.6  ‐3.8  ‐1.3 
Financial income   5.6  2.5  5.2  1.8 
Net finance expense (total)  ‐15.3  ‐6.4  ‐2.9  ‐1.0 

    

 

in € million  2024  2023 

  Q1-3  Q3  Q1-3  Q3 
Current income taxes   ‐11.2  ‐7.9  ‐17.7  ‐5.2 
Deferred taxes   8.7  7.1  1.5  ‐ 
Income taxes (total)   ‐2.5  ‐0.8  ‐16.2  ‐5.2 
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