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A N N U A L  R E P O R T

Business is always about ups and downs. But the economy shifting gears so  
rapidly and abruptly from “full steam ahead” to reverse is almost unprecedented.  
We shouldn’t let the crisis paralyse us because the economy is fuelled by  
entrepreneurship. And that’s what we need. Especially in times like these.
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Dear Shareholders,

Dear Readers,

The annual report is very important to us. We consider it to be a vital calling card of the company. It offers you the 

information you require as an investor to make an investment decision, while its design reflects value and creativity. 

As a result, we put a lot of care and resources into drafting and producing this report. 

The 2008/2009 financial year, which is covered in this report, was the best year in GESCO AG’s history. However, the 

economic situation has changed and is also having an impact on our company. Savings are being made throughout 

the Group and costs are being put under the microscope. In this situation, we would be giving out the wrong signal by 

producing an extensive and costly financial report. That’s why this year we have decided to put together a “recession 

version” of the annual report. This of course only affects the appearance, not the content – it goes without saying 

that we are still providing you with the usual level of comprehensive, open information.

GESCO AG 

Executive Board

 



Financial year 01.04.-31.03. 1999/2000

HGB

2000/2001*) 2001/2002

IFRS

2002/2003

Sales €’000 200,274 146,481 158,627 153,835

of which domestic €’000 167,229 118,206 124,411 124,165

 foreign €’000 33,045 28,275 34,216 29,670

EBITDA €’000 17,514 14,710 15,638 14,580

EBIT €’000 10,587 9,774 10,088 8,063

Earnings before tax €’000 10,098 8,532 4,348 -1,600**)

Taxes on income and earnings €’000 -4,286 -3,567 -548 -758

Taxation rate % 42.4 41.8 12.6 ---

Group net income after minority interest €’000 5,149 4,102 2,939 -3,177**)

Earnings per share1) € 2.06 1.64 1.19 -1.29**)

Investment in tangible assets2) €’000 11,368 8,360 10,348 5,292

Depreciation on tangible assets €’000 6,699 4,686 4,754 5,330

Equity €’000 35,252 38,276 36,107 29,444

Total assets €’000 97,781 104,912 134,204 138,515

Equity ratio % 36.1 36.5 26.9 21.3

Employees (as at 31.12.) No. 1,816 1,015 1,157 1,203

of which trainees No. 50 52 61 69

Year-end share prices as at 31.03. € 14.92 16.00 12.70 9.10

Dividend € 0.66 0.72 0.75 0.50

GESCO GROUP AT A GLANCE

T H E  B U S I N E S S  M O D E L . . . . . . W I T H  S U B S T A N C E . . .

. . . A N D  V I S I O N 



2003/2004 2004/2005 2005/2006 2006/2007 2007/2008 2008/2009 Change

171,234 192,264 234,327 268,146 333,155 378,388 13.6 %

133,220 140,768 172,464 199,470 248,534 276,602 11.3 %

38,014 51,496 61,863 68,676 84,621 101,786 20.3 %

17,947 20,114 26,792 31,800 44,281 49,689 12.2 %

10,711 12,512 18,792 23,728 34,158 38,931 14.0 %

8,782 11,850 16,562 23,570 30,783 34,585 12.4 %

-3,985 -4,868 -7,100 -9,311 -11,227 -10,897 -2.9 %

45.4 41.1 42.9 39.5 36.5 31.5 -13.7 %

4,198 6,228 9,325 13,313 17,883 21,618 20.9 %

1.73 2.50 3.54 4.83 5.92 7.16 20.9 %

5,258 6,404 9,014 8,332 12,030 12,354 2.7 %

6,039 6,318 6,718 6,745 8,252 8,191 -0.7 %

36,333 41,878 54,379 74,948 89,845 103,285 15.0 %

138,370 145,070 174,430 211,762 236,511 259,598 9.8 %

26.3 28.9 31.2 35.4 38.0 39.8 4.7 %

1,192 1,215 1,329 1,543 1,713 1,795 4.8 %

63 60 75 81 105 109 3.8 %

16.70 23.61 38.90 38.20 48.17 32.50 -32.5 %

0.70 0.90 1.25 1.50 2.423) 2.50 3.3 %

G E S C O  S H A R E S 

*) The downturn in the indicators in financial year 2000/2001 compared to the  
 two previous years is due to the disposal of Elba Bürosysteme GmbH on  
 01.01.2000. Elba was included for the full 12 months in financial year   
 1999/2000 and five months of financial year 1998/1999. This participation  
 was always intended to be a short term investment.

**) The losses in financial year 2002/2003 were attributable to the 
 New Technologies division, which has been discontinued by 31.03.2003.  
1) From FY 2001/2002 earnings per share according to IFRS.  
2) Without additions from changes to the scope of consolidation.  
3) Including dividend bonus of € 0.22 due to 10-year anniversary of IPO.  
       
 



FOREWORD BY THE EXECUTIVE BOARD 04

GESCO SHARES/CORPORATE GOVERNANCE 08

A WORD ABOUT THE CRISIS 13

GESCO AG’S STRATEGY  22

STRATEGIES OF THE SUBSIDIARIES 30

GROUP MANAGEMENT REPORT 38

BALANCE SHEET AND INCOME STATEMENT OF GESCO AG/ 
PROPOSED PROFIT APPROPRIATION 56

GESCO GROUP – CONSOLIDATED FINANCIAL STATEMENTS 
 BALANCE SHEET 58
 INCOME STATEMENT 60
 CASH FLOW STATEMENT 61
 STATEMENT OF CHANGES IN EQUITY CAPITAL 62
 SEGMENT REPORT 64
 NOTES 66

AUDITOR’S REPORT 104

REPORT FROM THE SUPERVISORY BOARD  106

CORPORATE PROFILE 110

FINANCIAL CALENDAR/SHAREHOLDER CONTACT 127

3

GESCO AG ANNUAL REPORT 2008/2009



Dear Shareholders,

2008 was a spectacular economic rollercoaster ride. Rarely has there been such a rapid and severe switch from “full speed 

ahead” into reverse: Many German industrial companies reported record results until autumn 2008 and then a few weeks later 

were facing major problems. The financial crisis turned into a global recession, which gripped many industries and is still 

continuing today. 

GESCO Group has also experienced highs and lows. We can look back at excellent development and six financial years in which 

we always reported new records in sales and even stronger growth in earnings. Many of our companies have performed well 

thanks to the spreading of fixed costs benefiting margins and the boom enabling sufficient prices. The 2008/2009 financial 

year, which this report covers, also delivered record values and therefore reflected the buoyant development of the economy 

up until autumn 2008. We comfortably achieved our budget released in June 2008 and generated an increase in Group sales 

of 14 % to € 378 million. Group net income after minority interest rose even further by 21 % to € 21.6 million. GESCO Group 

therefore achieved an exceptionally high standard. 

Towards the end of 2008, demand started to drop for a few companies in the Group, with other companies only impacted in 

specific divisions. The companies affected counteracted this development, launched cost cutting programmes and introduced 

short-time work. Sales development was fairly satisfactory at the start of 2009 as a result of the high order backlog, but in the 

following months incoming orders dropped considerably for many companies. General economic forecasts became significantly 

worse, as did the VDMA’s expectations for the industries it covers. 

FOREWORD BY THE EXECUTIVE BOARD
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Executive Board –

Dr.-Ing. Hans-Gert Mayrose and 

Robert Spartmann

It is clear that GESCO, as an industrial Group focusing on the investment goods market, is not able to avoid such a huge down-

turn. Several companies in our Group will have to overcome setbacks in the new 2009/2010 financial year and make some tough 

adjustments. In the chapter “A Word on the Crisis”, we inform you about how GESCO Group has been affected by the recession 

and how it is coming to terms with it.

While our focus is firmly on getting through the recession together with the management of the subsidiaries, we are also keep-

ing an eye out for opportunities resulting from the crisis. The companies have state-of-the-art equipment and we have avoided 

making inflated investments in the boom years, which means we have a healthy balance sheet. We therefore feel that there is 

a good chance of our subsidiaries emerging from the recession as winners. They should benefit from the market consolidation 

and, when the crisis comes to an end, should have enhanced their competitive position. 

FOREWORD BY THE EXECUTIVE BOARD
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At the same time, there are once again opportunities for achieving external growth by making acquisitions. After the end of 

the reporting year, we bought another company for the first time in two years in Georg Kesel GmbH & Co. KG, a niche provider 

for milling machines and clamping technology. In the boom period, business owners expected a bright future and were not 

prepared to be flexible when determining purchase prices. In times of recession, they are again more open-minded about this. 

Given the huge economic uncertainty, including an earn-out agreement, which means sharing future risks and opportunities, 

is almost essential to be able to design transactions appropriately. Aside from Kesel, we see realistic opportunities in the 

current 2009/2010 financial year to be able to acquire one or two more companies at reasonable prices. By buying strategically 

attractive companies with potential, we are laying the foundations for growth in the upcoming recovery period in the midst of 

the crisis. It goes without saying that risk prevention is currently a particularly high priority. 

It is GESCO‘s twentieth birthday in 2009: In May 1989, the company was entered into the commercial register for the first time 

as GESCO Industrie Holding GmbH. Please read the strategy chapter of this financial report to find out how the Group has 

developed since then. At its core, the concept focusing on entrepreneurship and sustainability remains unchanged, but has of 

course been modified and improved over the years. We are convinced of the concept‘s validity and consider it to be a reliable 

guide even in times of crisis. 

In the currently difficult environment, it is fitting that we discuss the proposed dividend. The payout is appropriate for an ex-

cellent financial year, but it is being made in significantly harder times. With a proposal of € 2.50 per share for the 2008/2009 

financial year, this is above the previous year’s value of € 2.42, which consisted of a base dividend amounting to € 2.20 and 

a bonus of € 0.22 to mark the 10-year anniversary of the stock market listing. The proposed dividend maintains the balance 

between shareholders’ desire for a return on their investment and the Group’s need to have sufficient liquid assets in difficult 

times and to strengthen internal financing. 

FOREWORD BY THE EXECUTIVE BOARD
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We are extremely dissatisfied with the price trend of the GESCO share: It recorded a minus figure of 19.8 % in the calendar year 

2008 and of 32.5 % in the reporting year. The share may have performed significantly better than our benchmark, the SDAX, 

but viewed as a whole, the development is nevertheless disappointing. 

Management and employees of GESCO Group had to deal with tremendous challenges in the previous boom years and they are 

facing difficult tasks in the current recession. We would like to sincerely thank them for their extraordinary commitment in 

both market phases.  

We would also like to thank you, the shareholders, for your confidence in the business model and in the GESCO Group team 

Yours sincerely,

Dr.-Ing. Hans-Gert Mayrose                                                   Robert Spartmann

FOREWORD BY THE EXECUTIVE BOARD
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GESCO SHARES/ 
CORPORATE GOVERNANCE

 
DEVELOPMENT OF THE GESCO SHARE  

The GESCO share recorded a decline of 32.5 % in the 2008/2009 financial year, while the SDAX fell by 47.1 % in the same 

period. During the 2008 calendar year, the GESCO share decreased by 19.8 % while the SDAX dropped by 46.3 %. Even if the 

absolute share price development was anything but satisfactory, our share still performed better than the benchmark.
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1)  A l l share pr ices re f lec t the XE TR A closing pr ice 

GESCO SHARE VS. DAX IN %

GESCO SHARE VS. SDAX IN % KEY INDICATORS GESCO SHARE IN 2008/2009
(Prev ious year values in brackets)

Dividend per share € 2.50 

(€ 2,42 consisting of 

base dividend of € 2.20 plus 

a bonus of € 0.22)

Earnings per share 

according to IFRS

€ 7.16 (€ 5.92)

GESCO SHARE VS. MDAX IN %

INFORMATION ABOUT THE GESCO SHARE1)

International Securities Identification Number ISIN DE0005875900

Securities identification number 587 590

Stock market abbreviation GSC

Share capital € 7,859,800

Number of unit bearer shares 3,023,000

IPO 24 March 1998

Issue price DM 42 / € 21.47

Year-end price, previous year (31 March 2008) € 48.00

Year-end price, reporting year (31 March 2009) € 32.50

High reporting year (6 August 2008) € 58.40

Low reporting year (21 November 2008) € 30.30

Market capitalisation on 31 March 2009 € 98.2 million

Free Float 100%

Shares held by members of the Supervisory Board (31 March 2009) 0.8 %

Shares held by members of the Executive Board (31 March 2009) 0.5 %

Transparency standard Prime Standard

Indices SDAX

CDAX overall index

Prime All Share

Prime Industrial

Classic All Share

Prime Industrial Diversified

STOCK EXCHANGES 

XETRA 

Frankfurt (regulated market) 

Berlin-Bremen (open market) 

Düsseldorf (open market)

Hamburg (open market) 

München (open market) 

Stuttgart (open market) 

In the financial calendar at the 
end of this Annual Report, you 
will find an overview of impor-
tant dates up to the end of 2010. 
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GOOD REASONS TO BUY THE GESCO SHARE 

+ THE GESCO SHARE PROVIDES ACCESS TO THE AMBITIOUS SME SECTOR 

+ STABLE BUSINESS MODEL PROVEN OVER MANY YEARS

+ SOUND, HEALTHY ASSETS WITH LOW BALANCE SHEET RISKS 

+ ATTRACTIVE DIVIDEND YIELD 

+ HIGH LEVEL OF MANAGEMENT EXPERTISE WITH INDUSTRY EXPERIENCE  

+ OPPORTUNITIES THROUGH NUMEROUS UNSOLVED SUCCESSION ISSUES  

+ ACTIVE INVESTOR RELATIONS AND HIGHLY TRANSPARENT REPORTING

INVESTOR RELATIONS  

GESCO SHARES/ 
CORPORATE GOVERNANCE  

2004/2005

0

0.5

0.90

1.25

1.50

2.42

0.22
BONUS

2.20
BASE
DIVI-
DEND

2.50

1.0

1.5

2.0

2.5

3.0

2005/2006 2006/2007 2007/2008 2008/2009

DIVIDEND PER SHARE IN €
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CORPORATE GOVERNANCE REPORT 

GESCO SHARES/ 
CORPORATE GOVERNANCE  
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GESCO AG, WUPPERTAL
DECLARATION OF COMPLIANCE ACCORDING TO § 161 OF THE GERMAN STOCK CORPORATION ACT (AKTG)  

4.2.1. – Executive Board: 

5.1.2., 5.4.1. – Executive Board and Supervisory Board:

5.3. – Supervisory Board committees:

5.4.7. – Supervisory Board remuneration:

GESCO SHARES/ 
CORPORATE GOVERNANCE  
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The global economy currently finds itself in a difficult recession of historic proportions, whose 

magnitude and duration cannot be reliably forecast by anyone. This kind of crisis is no time for 

“business as usual” or “reporting as usual”. In this chapter we are therefore providing you with 

information about GESCO Group’s situation in the crisis and about our status quo, strategies and 

expectations.

GESCO SHARES/ 
CORPORATE GOVERNANCE  
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A WORD ON THE CRISIS  
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A WORD ON THE CRISIS  

*VUCA

An American English acronym for “volatile, 

uncertain, complex, ambiguous”. It was originally 

a military term but is now also used as a useful 

abbreviated designation or description in strategic 

management for situations in which it is extremely 

difficult to make forecasts.  
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THE STATUS QUO 

How is GESCO Group confronting the recession and how are we positioned as 

far as the balance sheet, finances and operations are concerned? 

A WORD ON THE CRISIS  
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A WORD ON THE CRISIS  
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THE MEASURES

How do we deal with this situation both 

strategically and operationally? 

A WORD ON THE CRISIS  
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AND AFTER THE CRISIS?

THE CRISIS AS AN INDUSTRY TEST

The fate of an 
investment holding company is dictated by 
the fate of its portfolio.

A WORD ON THE CRISIS  
20

04 FOREWORD BY THE EXECUTIVE BOARD 
08 GESCO SHARES/CORPORATE GOVERNANCE   
13 A WORD ABOUT THE CRISIS
22 GESCO AG’S STRATEGY 
30 STRATEGIES OF THE SUBSIDIARIES 
38 GROUP MANAGEMENT REPORT  
56 GESCO AG – ANNUAL FINANCIAL STATEMENTS 
58 GESCO GROUP – CONSOLIDATED FINANCIAL STATEMENTS 
66 NOTES 
104 AUDITOR’S REPORT 
106 REPORT FROM THE SUPERVISORY BOARD 
110 CORPORATE PROFILE 
127 FINANCIAL CALENDAR/SHAREHOLDER CONTACT
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20 YEARS OF INVESTING IN SMES:
GESCO AG’S STRATEGY  

Twenty years ago, a small group of people associated with the SME sector in Bergisches 

Land, a region of North Rhine-Westphalia, Germany, had a vision: They wanted to es-

tablish a financial holding as a parent company for a group of healthy, above-average 

industrial SMEs. The holding company was to identify, examine and acquire companies, 

integrate them into the Group and then oversee them. The individual investments were 

to operate independently, but receive support from the parent company in financial and 

strategic issues. 
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20 YEARS OF INVESTING IN SMES:
GESCO AG’S STRATEGY  



GESCO AG’S STRATEGY  

GESCO AG AS AN INVESTMENT HOLDING COMPANY 
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GESCO AG’S STRATEGY  
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THE SOLUTION TO THE SUCCESSION PROBLEM –  
FOR OWNERS AND MANAGERS 
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INDEPENDENT OPERATIONS WITH INTENSIVE  
SUPPORT 
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OPPORTUNITIES AND RISKS 

SUSTAINABLE MANAGEMENT 
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TECHNOLOGY + SERVICE:
STRATEGIES OF THE OPERATING 
SUBSIDIARIES  

30

Acquiring a company with the intention of maintaining it is equivalent to buying that 

company’s future. That’s why it is vital to gain an impression of the company’s future 

potential before every acquisition.

As far as a company’s future prospects are concerned, technology leadership is gener-

ally more attractive to us than price leadership, and niche markets are of more interest 

than mass markets. The more pronounced the unique selling points are and the higher 

the market entry barriers, the less the risk posed by competitors both at home and 

abroad.   
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TECHNOLOGY + SERVICE:
STRATEGIES OF THE OPERATING 
SUBSIDIARIES  
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STRATEGIES OF THE OPERATING 
SUBSIDIARIES  

I
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STRATEGIES OF THE OPERATING 
SUBSIDIARIES  

Haseke GmbH & Co. KG paraphrases its 

core expertise as “raise, lower, swivel”. 

The company operates as a supplier for 

the field of medical technology, among 

others, and is already being integrated 

into an early project phase by its custom-

ers.
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TECHNOLOGY LEADERSHIP:
BECOMING MARKET LEADER BY DEMONSTRATING 
MASTERY IN YOUR FIELD 

STRATEGIES OF THE OPERATING 
SUBSIDIARIES  
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STRATEGIES OF THE OPERATING 
SUBSIDIARIES  
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IDENTIFYING AND TRAINING:
EMPLOYEES AS THE DRIVING FORCE 

REGULAR INVESTMENT:
“STATE OF THE ART” TECHNOLOGY AS A  
COMPETITIVE EDGE

STRATEGIES OF THE OPERATING 
SUBSIDIARIES  

36

04 FOREWORD BY THE EXECUTIVE BOARD 
08 GESCO SHARES/CORPORATE GOVERNANCE   
13 A WORD ABOUT THE CRISIS
22 GESCO AG’S STRATEGY 
30 STRATEGIES OF THE SUBSIDIARIES 
38 GROUP MANAGEMENT REPORT  
56 GESCO AG – ANNUAL FINANCIAL STATEMENTS 
58 GESCO GROUP – CONSOLIDATED FINANCIAL STATEMENTS 
66 NOTES 
104 AUDITOR’S REPORT 
106 REPORT FROM THE SUPERVISORY BOARD 
110 CORPORATE PROFILE 
127 FINANCIAL CALENDAR/SHAREHOLDER CONTACT



MAINTAIN AND REGENERATE  
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GROUP MANAGEMENT REPORT

CHANGES TO THE SCOPE OF CONSOLIDATION 

DPR AUDIT 

SALES AND EARNINGS 

2007/
2008

2007/
2008

2007/
2008

2007/
2008

2008/
2009

2008/
2009

2008/
2009

2008/
2009

0

50

100

150

200

250

300

350

400
+ 13.6  

+ 12.2  + 14.0  + 20.9  

A B C D
A GROUP SALES 
 IN € MILLION

B GROUP EBITDA 
 IN € MILLION 

C GROUP EBIT 
 IN € MILLION

D GROUP NET INCOME AFTER 
 MINORITY INTERESTS 
 IN € MILLION

   2007/2008 44.3 

   2008/2009 49.7 +12.2 

   2007/2008 34.2 

   2008/2009 38.9 +14.0 

   2007/2008 17.9 

   2008/2009 21.6 +20.9

                                         2007/2008 333.2 

                                         2008/2009 378.4 +13.6 
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SALES BY REGION 

SALES BY CUSTOMER SECTOR 

GROUP MANAGEMENT REPORT

SALES BY REGION 

1 GERMANY 73.1  (74.6  )

2 EUROPE 17.9   (15.6  )

3 OUTSIDE EUROPE 9.0  (9.8  )

 1

2

3

SALES BY CUSTOMER SECTOR

 1 MACHINE AND PLANT CONSTRUCTION 19   (22   )

 2 PASSENGER AND COMMERCIAL VEHICLE 

  MANUFACTURING  18    (17   )

 3 IRON, PLATE AND METAL PROCESSING, 

  TOOL CONSTRUCTION 12  (13   )

 4 ELECTRICAL, HOUSEHOLD  GOODS, 

  MEDICAL TECHNOLOGY  5   (6   )

 5 FOUNDRIES AND ROLLER MILLS  8   (9   )

 6 CONSTRUCTION, AIR CONDITIONING, 

  SANITARY INDUSTRY  4   (4   )

 7 CHEMICAL AND PETROCHEMICAL INDUSTRY  6   (5   )

 8 CONSUMER GOODS INDUSTRY  3    (3   )

 9 ENERGY/SUPPLY  4   (4   )

 10 AGRICULTURAL ENGINEERING  9    (8   )

 11 OTHER CUSTOMER GROUPS  12    (9   )

2

3
4

5

6

7

8

9

10

11
1
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RISK MANAGEMENT SYSTEM

PROCUREMENT RISKS

Trade receivables are largely covered by credit insurance.

insurance coverage

GROUP MANAGEMENT REPORT
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Currency risks

debt and/or equity

tax situation

legal conditions
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GROUP MANAGEMENT REPORT

REMUNERATION REPORT 

Remuneration for the Executive Board

EMPLOYEES BY SEGMENT

 1 TOOL MANUFACTURE AND MECHANICAL ENGINEERING 1,549 (1,466 )

    86  (85  )

 2 PLASTICS TECHNOLOGY   233 (235 )

    13   (14  )

 3 GESCO AG  13 (12 )

    1  (1  )

   

2
3

1
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Remuneration for the Supervisory Board

OUTLOOK 

GROUP MANAGEMENT REPORT
52

04 FOREWORD BY THE EXECUTIVE BOARD 
08 GESCO SHARES/CORPORATE GOVERNANCE   
13 A WORD ABOUT THE CRISIS
22 GESCO AG’S STRATEGY 
30 STRATEGIES OF THE SUBSIDIARIES 
38 GROUP MANAGEMENT REPORT  
56 GESCO AG – ANNUAL FINANCIAL STATEMENTS 
58 GESCO GROUP – CONSOLIDATED FINANCIAL STATEMENTS 
66 NOTES 
104 AUDITOR’S REPORT 
106 REPORT FROM THE SUPERVISORY BOARD 
110 CORPORATE PROFILE 
127 FINANCIAL CALENDAR/SHAREHOLDER CONTACT



GROUP MANAGEMENT REPORT
53

GESCO AG ANNUAL REPORT 2008/2009



BALANCE SHEET AND INCOME STATEMENT OF GESCO AG/ 
PROPOSED PROFIT APPROPRIATION 56 

GESCO GROUP – CONSOLIDATED FINANCIAL STATEMENTS 
 BALANCE SHEET 58
 INCOME STATEMENT 60
 CASH FLOW STATEMENT 61
 STATEMENT OF CHANGES IN EQUITY CAPITAL 62
 SEGMENT REPORT 64
 NOTES 66

 

AUDITOR’S REPORT 104

REPORT FROM THE SUPERVISORY BOARD  106

54

04 FOREWORD BY THE EXECUTIVE BOARD 
08 GESCO SHARES/CORPORATE GOVERNANCE   
13 A WORD ABOUT THE CRISIS
22 GESCO AG’S STRATEGY 
30 STRATEGIES OF THE SUBSIDIARIES 
38 GROUP MANAGEMENT REPORT  
56 GESCO AG – ANNUAL FINANCIAL STATEMENTS 
58 GESCO GROUP – CONSOLIDATED FINANCIAL STATEMENTS 
66 NOTES 
104 AUDITOR’S REPORT 
106 REPORT FROM THE SUPERVISORY BOARD 
110 CORPORATE PROFILE 
127 FINANCIAL CALENDAR/SHAREHOLDER CONTACT



GESCO AG – 
SUMMARY OF THE ANNUAL FINANCIAL STATEMENTS 
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GESCO AG – SUMMARY OF THE ANNUAL  
FINANCIAL STATEMENTS 31 MARCH 2009

GESCO AG  INCOME STATEMENT

01.04.2008

-31.03.2009

€’000

01.04.2007

-31.03.2008

€’000

Earnings from investments 15,667 13,955

Other operating income and expenditure -2,528 -883

Personnel expenditure -2,301 -1,961

Deprecation on tangible and intangible assets -97 -80

Financial result 258 -132

Earnings from ordinary business activity 10,999 10,899

Taxes on income and earnings -997 -920

Net income 10,002 9,979

Transfer to revenue reserves -2,465 -2,664

Retained profit 7,537 7,315

PROPOSED APPROPRIATION OF NET INCOME:

Payment of a dividend in the amount of € 2.50 per share on the current share capital entitled to 

dividends (3,023,000 shares less 8,260 treasury shares)               € 7,536,850.00

GESCO AG  BALANCE SHEET

Assets 31.03.2009

€’000

31.03.2008

€’000

Intangible assets 69 34

Tangible assets 170 175

Financial assets 56,764 53,679

Non-current assets 57,003 53,888

Receivables and other assets 30,937 27,837

Securities and liquid funds 24,061 28,119

Current assets 54,998 55,956

Total assets 112,001 109,844

Equity and liabilities

Equity 78,525 75,826

Provisions 5,303 5,360

Liabilities 28,173 28,658

Total equity and liabilities 112,001 109,844
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CONSOLIDATED FINANCIAL STATEMENTS 
31 MARCH 2009 

GESCO GROUP BALANCE SHEET

Assets 31.03.2009

€‘000

31.03.2008

€‘000

A. Non-current assets

I. Intangible assets

1. Industrial property rights and similar rights and assets as well as licences 

to such rights and assets (1) 7,905 9,316

2. Goodwill (2) 6,378 7,244

3. Prepayments made (3) 87 29

14,370 16,589

II. Tangible assets

1. Land and buildings (4) 29,925 29,042

2. Technical plant and machinery (5) 21,883 20,118

3. Other plant, fixtures and fittings (6) 17,226 15,156

4. Prepayments made and plant under construction (7) 723 1,273

5. Property held as financial investments (8) 3,430 3,584

73,187 69,173

III. Financial investments

1. Shares in affilated companies (9) 15 15

2. Shares in associated companies (10) 1,142 1,484

3. Investments (11) 38 38

4. Securities held as fixed assets (12) 4,100 2,970

5. Other loans 100 0

5,395 4,507

IV. Other assets (13) 857 593

V. Deferred tax assets (14) 2,576 1,062

96,385 91,924

B. Current assets

I. Inventories (15)

1. Raw materials and supplies 17,840 16,078

2. Unfinished products and services 24,387 19,415

3. Finished products and goods 44,131 32,791

4. Prepayments made 1,121 65

87,479 68,349

II. Receivables and other assets (13)

1. Trade receivables 37,643 40,567

2. Amounts owed by affiliated companies 1,015 505

3. Amounts owed by companies with which a shareholding relationship exists 2,261 1,826

4. Other assets 4,042 2,659

44,961 45,557

III. Securities (16) 18 27

IV. Cash, Bundesbank credit, credit with financial institutions and cheques (17) 30,347 30,078

V. Accounts receivable and payable 408 576

163,213 144,587

259,598 236,511
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Equity and liabilities 31.03.2009

€‘000

31.03.2008

€‘000

A. Equity

I. Subscribed capital (18) 7,860 7,860

II. Capital reserves 36,338 36,214

III. Revenue reserves 53,731 41,010

IV. Own shares -270 -13

V. Exchange equalisation items -255 53

VI. Subsequent valuation acc. to IAS 39 0 97

VII. Minority interests (incorporated companies) (19) 5,881 4,624

103,285 89,845

B. Non-current liabilities

I. Minority interests (partnerships) (19) 3,208 2,327

II. Provisions for pensions (20) 9,373 9,849

III. Other long-term provisions (20) 1,726 1,558

IV. Liabilities to financial institutions (21) 47,552 43,937

V. Other liabilities (21) 846 4,091

VI. Deferred tax liabilities (14) 4,512 4,927

67,217 66,689

C. Current liabilities

I. Other provisions (20) 10,385 10,570

II. Liabilities (21)

1. Liabilities to financial institutions 25,271 18,461

2. Trade creditors 9,521 14,101

3. Prepayments received on orders 15,421 9,503

4. Liabilities on bills 1,188 2,045

5. Liabilities to companies with which a shareholding relationship exists 107 69

6. Other liabilities 26,993 25,042

78,501 69,221

III. Accounts receivable and payable 210 186

89,096 79,977

259,598 236,511
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CONSOLIDATED FINANCIAL STATEMENTS 
31 MARCH 2009

GESCO GROUP INCOME STATEMENT

01.04.2008-31.03.2009

€‘000

01.04.2007-31.03.2008

€‘000

Sales revenues (22) 378,388 333,155

Change in stocks of finished and unfinished products 5,883 5,487

Other company-produced additions to assets (23) 940 650

Other operating income (24) 4,658 3,976

Total income 389,869 343,268

Material expenditure (25) -209,704 -184,434

Personnel expenditure (26) -87,387 -80,913

Other operating expenditure (27) -43,089 -33,640

Earnings before interest, tax, depreciation and amortisation (EBITDA) 49,689 44,281

Depreciation on tangible and intangible assets (28) -10,758 -10,123

Earnings before interest and tax (EBIT)    38,931 34,158

Earnings from securities 164 155

Earnings from investments in associated companies -49 51

Other interest and similar income 1,425 1,408

Depreciation on securities held as fixed assets -776 0

Interest and similar expenditure -4,094 -3,952

Minority interests in partnerships -1,016 -1,037

Financial result   -4,346 -3,375

Earnings before tax (EBT) 34,585 30,783

Taxes on income and earnings (29) -10,897 -11,227

Group net income for the year after tax 23,688 19,556

Minority interest in incorporated companies -2,070 -1,673

Group net income for the year after minority interests 21,618 17,883

Earnings per share (€) acc. to IFRS (30) 7.16 5.92
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GESCO GROUP CASH FLOW STATEMENT

01.04.2008-31.03.2009

€‘000

01.04.2007-31.03.2008

€‘000

Group net income for the year (including share attributable to minority interest  

in incorporated companies)     23,688 19,556

Depreciation on fixed assets 11,534 10,123

Losses/Profits from investments in associated companies 49 -51

Share attributable to minority interest in partnerships 1,016 1,037

Decrease in long-term provisions -308 -189

Other non-cash expenditure/income 2,877 -573

Cash flow for the year 38,856 29,903

Losses from the disposal of tangible/intangible assets 159 44

Gains from the disposal of tangible/intangible assets -98 -367

Increase in stocks, trade receivables and other assets -19,682 -14,269

Decrease/Increase in trade creditors and other liabilities -1,579 4,746

Cash flow from ongoing business activity 17,656 20,057

Incoming payments from disposals of tangible assets/intangible assets 291 491

Disbursements for investments in tangible assets  -12,354 -12,030

Disbursements for investments in intangible assets -373 -291

Incoming payments from disposals of financial assets 0 15

Disbursements for investments in financial assets -100 -1,438

Disbursements for investments in securities held as fix assets -2,003 0

Incoming payments from the sale of consolidated companies 305 329

Disbursements for the acquisition of consolidated companies and other business units -1,181 -2,452

Cash flow from investment activity -15,415 -15,376

Disbursements to shareholders (dividend) -7,303 -4,532

Disbursement for the purchase of own shares -522 -242

Incoming payment from the sale of own shares 171 249

Disbursements to minority interests -1,798 -1,286

Incoming payments from raising (financial) loans 17,607 9,645

Outflow for repayment of (financial) loans -10,136 -8,693

Cash flow from funding activities -1,981 -4,859

Cash increase in cash and cash equivalents 260 -178

Financial means on 01.04. 30,105 30,283

Financial means on 31.03. 30,365 30,105
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CONSOLIDATED FINANCIAL STATEMENTS 
31 MARCH 2009

GESCO GROUP STATEMENT OF CHANGES IN EQUITY CAPITAL 

Subscribed capital

€‘000

Capital reserves 

€‘000

Revenue reserves

€‘000

As at 01.04.2007 7,860 36,167 27,664

Revaluation of securities not impacting on income

Acquisition of own shares

Disposal of own shares -5

Dividends -4,532

Stock option programme 47

Other neutral changes

Result for the period 17,883

As at 31.03.2008 7,860 36,214 41,010

Revaluation of securities with no impact on income

Revaluation of securities with impact on income

Acquisition of own shares

Disposal of own shares -32

Debasement of own shares -62

Dividends -7,303

Stock option programme 124

Other neutral changes -1,500

Result for the period 21,618

As at 31.03.2009 7,860 36,338 53,731
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Own shares

€‘000

Exchange

 equalisation items

€‘000

Revaluation 

IAS 39

€‘000

Total

€‘000

Minority interest 

incorporated companies

€‘000

Equity capital

€‘000

-25 28 -133 71,561 3,387 74,948

230 230 230

-242 -242 -242

254 249 249

-4,532 -4,532

47 47

25 25 -436 -411

17,883 1,673 19,556

-13 53 97 85,221 4,624 89,845

-873 -873 -873

776 776 776

-522 -522 -522

203 171 171

62 0 0

-7,303 -7,303

124 124

-308 -1,808 -813 -2,621

21,618 2,070 23,688

-270 -255 0 97,404 5,881 103,285
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CONSOLIDATED FINANCIAL STATEMENTS 
31 MARCH 2009

GESCO GROUP SEGMENT REPORT

Tool manufacture and mechanical engineering Plastics technology

€‘000 2008/2009 2007/2008 2008/2009 2007/2008

Sales revenues 337,190 291,374 40,679 41,329

of which with other segments 0 0 0 0

EBIT 39,287 31,263 4,682 6,149

EBITDA 47,694 39,183 6,781 8,118

Financial result (without profit share from 

other shareholders) -2,413 -1,911 -573 -537

of which result from associated companies -49 51 0 0

Depreciation 8,407 7,920 2,099 1,969

of which unscheduled 866 325 0 0

of which on goodwill 866 0 0 0

Segment assets 197,912 174,377 27,931 30,020

of which shares in associated companies 1,142 1,484 0 0

Segment liabilities 71,221 64,382 7,120 7,193

Investments 10,565 10,561 2,024 1,687

Employees (No./reporting date) 1,549 1,466 233 235
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GESCO AG Other/Consolidation    

   

Group

2008/2009 2007/2008 2008/2009 2007/2008 2008/2009 2007/2008

0 0 519 452 378,388 333,155

0 0 0 0 0 0

-5,074 -3,397 36 143 38,931 34,158

-4,977 -3,317 191 297 49,689 44,281

441 110 -785 0 -3,330 -2,338

0 0 0 0 -49 51

97 80 155 154 10,758 10,123

0 0 0 0 866 325

0 0 0 0 866 0

24,078 24,327 9,677 7,787 259,598 236,511

0 0 0 0 1,142 1,484

8,387 7,717 69,585 67,374 156,313 146,666

138 66 0 7 12,727 12,321

13 12 0 0 1,795 1,713
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GESCO AG – NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 31 MARCH 2009

GENERAL INFORMATION

APPLICATION AND IMPACT OF NEW OR AMENDED STANDARDS
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DEVIATIONS FROM THE GERMAN COMMERCIAL CODE (HGB)
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CONSOLIDATED FINANCIAL STATEMENTS – REPORTING DATE

SCOPE OF CONSOLIDATION

31.03.2009

€’000

31.03.2008

€’000

Intangible assets 0 3,570

Tangible assets 0 1,129

Current assets (excluding liquid assets) 0 1,912

Liquid assets 0 2,211

Provisions 0 754

Liabilities 0 3,682
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CONSOLIDATION METHODS/EQUITY METHOD

ACCOUNTING AND VALUATION METHODS

foreign currency transactions
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Reporting  

date rate

Historical 

 rate

Average

 rate

1 €= 31.12.2008 31.12.2007 2008 2007

Hungary HUF 266.70 253.73 272.23 251.5121 251.3523

Singapore SGD 2.004 2.1163 1.9323 2.0763 2.0634

Turkey TRY 2.1488 1.7170 1.7548 1.9121 1.7798

Intangible assets

Tangible assets

Property held as financial investments

Investments

Securities

Raw materials and supplies
unfinished and finished products
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receivables and other assets

third-party shares

own shares

Provisions for pensions

Other provisions

Liabilities

Deferred taxes

Contingent liabilities
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INFORMATION ON THE GROUP BALANCE SHEET

Group Statement of fixed Assets as at 31.03.2009

€’000 Cost of acquisition or manufacture

As at

01.04.2008

Additions Transfers Disposals Revaluation Change Ex-

change rate 

difference

As at

31.03.2009

I. Intangible assets

1. Industrial property rights 

and similar rights and assets 

as well as licences to such 

rights and assets

a. Building cost subsidies 20 0 0 0 0 0 20

b. Computer software 3,562 286 25 19 102 -3 3,953

c. Technology 14,216 0 0 0 0 0 14,216

d. Customer base 2,126 0 0 0 0 0 2,126

19,924 286 25 19 102 -3 20,315

2. Goodwill 7,244 0 0 0 0 0 7,244

3. Prepayments made 29 87 -25 4 0 0 87

27,197 373 0 23 102 -3 27,646

II. Tangible assets

1. Land and buildings 39,888 1,855 26 14 0 -52 41,703

2. Technical plant and machinery 54,186 4,316 920 323 70 -14 59,155

3. Other plant, fixtures and 

fittings 47,285 5,463 204 1,500 0 -16 51,436

4. Prepayments made and plant 

under construction 1,273 720 -1,150 120 0 0 723

5. Property held as a financial  

investment 6,941 0 0 0 0 0 6,941

149,573 12,354 0 1,957 70 -82 159,958

III. Financial assets

1. Shares in affiliated  

companies 15 0 0 0 0 0 15

2. Investment in associated 

companies 1,484 0 0 49 0 -293 1,142

3. Investments 38 0 0 0 0 0 38

4. Securities held as fixed 

assets 9,617 2,003 0 0 0 0 11,620

5. Other loans 0 100 0 0 0 100

11,154 2,103 0 49 0 -293 12,915

187,924 14,830 0 2,029 172 -378 200,519
 
 

Including:

1) Unscheduled depreciat ion:  886

2) Unscheduled depreciat ion: 776

3) Revaluat ion acc. to I AS 39 (no impact on income): 97
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Depreciation Book values

As at

01.04.2008

Additions Disposals Revaluation Change 

Exchange rate 

difference

As at

31.03.2009

As at

31.03.2009

As at

31.03.2008

14 1 0 0 0 15 5 6

3,001 311 20 122 -1 3,413 540 561

7,320 1,087 0 0 0 8,407 5,809 6,896

273 302 0 0 0 575 1,551 1,853

10,608 1,701 20 122 -1 12,410 7,905 9,316

0 8661) 0 0 0 866 6,378 7,244

0 0 0 0 0 0 87 29

10,608 2,567 20 122 -1 13,276 14,370 16,589

10,846 1,158 14 -210 -2 11,778 29,925 29,042

34,068 3,519 323 21 -13 37,272 21,883 20,118

32,129 3,360 1,271 0 -8 34,210 17,226 15,156

0 0 0 0 0 0 723 1,273

3,357 154 0 0 0 3,511 3,430 3,584

80,400 8,191 1,608 -189 -23 86,771 73,187 69,173

0 0 0 0 0 0 15 15

0 0 0 0 0 0 1,142 1,484

0 0 0 0 0 0 38 38

6,647 7762) 0 973) 0 7,520 4,100 2,970

0 0 0 0 100 0

6,647 776 0 97 0 7,520 5,395 4,507

97,655 11,534 1,628 30 -24 107,567 92,952 90,269
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Group Statement of fixed Assets as at 31.03.2008

€‘000 Cost of acquisition or manufacture

As at

01.04.2007

Changes 

Scope of  

consolidation

Additions Transfers Disposals Change 

Exchange rate 

difference

As at

31.03.2008

I. Intangible assets

1. Industrial property rights 

and similar rights and assets 

as well as licences to such 

rights and assets

a. Building cost subsidies 20 0 0 0 0 0 20

b. Computer software 3,429 17 273 0 157 0 3,562

c. Technology 11,391 2,825 0 0 0 0 14,216

d. Customer base 1,398 728 0 0 0 0 2,126

16,238 3,570 273 0 157 0 19,924

2. Goodwill 6,683 693 38 0 170 0 7,244

3. Prepayments made 11 0 18 0 0 29

22,932 4,263 329 0 327 0 27,197

II. Tangible assets

1. Land and buildings 37,307 761 1,989 0 163 -6 39,888

2. Technical plant and machinery 49,019 251 5,179 1,249 1,510 -2 54,186

3. Other plant, fixtures and 

fittings 45,792 117 3,587 108 2,317 -2 47,285

4. Prepayments made and plant 

under construction 1,404 0 1,267 -1,357 41 0 1,273

5. Property held as a financial  

investment 6,933 0 8 0 0 0 6,941

140,455 1,129 12,030 0 4,031 -10 149,573

III. Financial assets

1. Shares in affiliated  

companies 16 0 0 0 0 -1 15

2. Investment in associated 

companies 0 1,400 51 0 0 33 1,484

3. Investments 3,644 0 38 0 3,644 0 38

4. Securities held as fixed 

assets 9,617 0 0 0 0 9,617

13,277 1,400 89 0 3,644 32 11,154

176,664 6,792 12,448 0 8,002 22 187,924

Including:            

1) Unscheduled depreciat ion: 325

2) Revaluat ion acc. to I AS 39 (no impact on income): -230
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Depreciation Book values

As at

01.04.2007

Additions Disposals Revaluation Transfers Change 

Exchange rate 

difference

As at

31.03.2008

As at

31.03.2008

As at

31.03.2007

13 1 0 0 0 0 14 6 7

2,906 252 157 0 0 0 3,001 561 523

5,932 1,3881) 0 0 0 0 7,320 6,896 5,459

45 228 0 0 0 0 273 1,853 1,353

8,896 1,869 157 0 0 10,608 9,316 7,342

0 0 0 0 0 0 0 7,244 6,683

0 0 0 0 0 0 0 29 11

8,896 1,869 157 0 0 0 10,608 16,589 14,036

9,953 1,089 144 -51 0 -1 10,846 29,042 27,354

31,868 3,595 1,404 0 10 -1 34,068 20,118 17,151

31,044 3,416 2,315 -5 -10 -1 32,129 15,156 14,748

0 0 0 0 0 0 0 1,273 1,404

3,203 154 0 0 0 0 3,357 3,584 3,730

76,068 8,254 3,863 -56 0 -3 80,400 69,173 64,387

0 0 0 0 0 0 0 16 16

0 0 0 0 0 0 0 1,483 0

3,627 0 3,627 0 0 0 0 38 17

6,877 0 0 -230 2) 0 0 6,647 2,970 2,740

10,504 0 3,627 -230 0 0 6,647 4,507 2,773

95,468 10,123 7,647 -286 0 -3 97,655 90,269 81,196
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(1) INDUSTRIAL PROPERTY RIGHTS AND SIMILAR RIGHTS AND ASSETS AS WELL AS LICENCES TO SUCH RIGHTS  
 AND ASSETS

(2) GOODWILL

(3) PREPAYMENTS MADE

(4) LAND AND BUILDINGS

(5) TECHNICAL PLANTS AND MACHINERY
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(6) OTHER PLANTS, FIXTURES AND FITTINGS

(7) PREPAYMENTS MADE AND PLANTS UNDER CONSTRUCTION

(8) PROPERTY HELD AS FINANCIAL INVESTMENTS

(9) SHARES IN AFFILIATED COMPANIES

(10) INVESTMENTS IN ASSOCIATED COMPANIES
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financial information

31.03.2009

€’000

31.03.2008

€’000

Assets 10,061 12,150

Liabilities 4,349 4,731

Sales 10,520 8,006

Net loss / income -243 255

(11) INVESTMENTS

(12) SECURITIES HELD AS FIXED ASSETS

(13) RECEIVABLES AND OTHER ASSETS

31.03.2009

€’000

31.03.2008

€’000

Non-current

Loan receivables 729 479

Miscellaneous 128 114

Total 857 593
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31.03.2009

€’000

31.03.2008

€’000

Current

Loan receivables 500 602

Income tax refund claims 1,932 729

Tax prepayments 385 433

Miscellaneous 1,225 894

Total 4,042 2,658

2008/2009

€’000

2007/2008

€’000

As of 01.04. 376 476

Claims -35 -100

As of 31.03. 341 376

(specific adjustments out of this amount) (341) (376)

TRADE RECEIVABLES

2008/2009

€’000

2007/2008

€’000

As of 01.04. 1,138 1,195

Claims -74 -63

Reversals -201 -173

Additions 588 179

As of 31.03. 1,451 1,138

(specific adjustments out of this amount) (957) (603)
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Book value Not written down on the reporting date

€’000

Not overdue

€’000

overdue up to … days

30

€’000

60

€’000

90

€’000

180

€’000

over 180

€’000

31.03.2009 38,137 26,167 6,598 2,626 1,255 1,332 159

31.03.2008 41,102 31,563 6,171 1,809 855 535 169

(14) DEFERRED TAX ASSETS AND LIABILITIES

31.03.2009 31.03.2008

Deferred taxes Deferred taxes

Assets

€’000

Liabilities

€’000

Assets

€’000

Liabilities

€’000

Intangible assets 1,804 1,261 1,090 1,475

Tangible assets 212 4,013 222 3,880

Inventories 29 291 0 176

Pension provisions 542 0 751 65

Other provisions 184 0 88 191

Liabilities 314 28 212 370

Tax loss carry forwards 627 0 14 0

Other 61 116 0 85

3,773 5,709 2,377 6,242

Net figure1) -1,197 -1,197 -1,315 -1,315

Total 2,576 4,512 1,062 4,927

1)  Deferred tax assets and l iabil it ies are of fset when the creditor, debtor and term are the same.
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(15) INVENTORIES

in €’000 Raw materials and 

supplies

Unfinished and 

finished products 

and services

Finished products 

and goods

Prepayments made Total

2009 2008 2009 2008 2009 2008 2009 2008 2009 2008

Cost of  

acquisition or 

manufacture 19,379 17,376 24,861 20,202 48,655 35,937 1,121 65 94,016 73,580

Write-downs 1,539 1,298 474 787 4,524 3,146 0 0 6,537 5,231

As of 31.03. 17,840 16,078 24,387 19,415 44,131 32,791 1,121 65 87,479 68,349

(16) SECURITIES

(17) DEPOSITS WITH FINANCIAL INSTITUTIONS

(18) EQUITY

subscribed capital
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Shares in circulation own shares

Shares in 

circulation

Own shares held

No. No. Share of the share 

capital in %

As of 01.04.2007 3,022,369 631 0.02

Purchases -5,000 5,000 0.17

Employee share scheme 5,377 -5,377 0.18

As of 31.03.2008 3,022,746 254 0.01

Purchases -12,000 12,000 0.40

Employee share scheme 3,994 -3,994 0.13

As of 31.03.2009 3,014,740 8,260 0.27

capital reserves
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key terms and conditions of the stock option programme

Tranche 2008 Tranche 2007

End of waiting period 20.05.2011 22.05.2010

End of term 15.03.2013 15.03.2012

Exercise price € 52.18 54.15

No. of options issued 24,000 24,000

Profit limit per option € 26.09 27.07

Fair value per option € 8.83 9.16

claims arising from the stock option plan

2008/2009 2007/2008

No. of options Weighted 

average 

exercise price

€

No. of options Weighted 

average 

exercise price

€

Outstanding options 01.04. 24,000 54.15 0

In the financial year

granted 24,000 52.18 24,000 54.15

returned 0 0

exercised 0 0

expired 0 0

Outstanding options 31.03. 48,000 53.17 24,000 54.15

Options that can be exercised 31.03. 0 0

revenue reserves

proposed dividend

(19) MINORITY INTEREST 
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(20) PROVISIONS

Pension provisions

projected unit credit of pension obligations

2008/2009

€’000

2007/2008 

€’000

As of 01.04. 10,210 10,602

Change in the scope of consolidation 0 627

Service costs 118 178

Interest costs 492 435

Pension annuities paid -593 -565

Settlements -190 0

Actuarial gains -739 -1,067

As of 31.03. 9,298 10,210
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Development of plan assets

2008/2009

€’000

2007/2008

€’000

As of 01.04. 720 758

Employer contributions 34 41

Benefits paid -18 -18

Actuarial losses -34 -61

As of 31.03. 702 720

Pension provisions

2009

€’000

2008

€’000

Projected pension obligations 9,298 10,210

Plan assets (liability insurance) -702 -720

Actuarial gains not recorded 777 359

As of 31.03. 9,373 9,849

Asset coverage of pension obligations:

31.03.2009 31.03.2008

Projection

€’000

Plan assets

€’000

Projection

€’000

Plan assets

€’000

Without asset cover 8,507 0 9,398 0

Some asset cover 791 702 812 720

As of 31.03. 9,298 702 10,210 720

Pension costs

2008/2009

€’000

2007/2008

€’000

Service costs 118 178

Interest accruing on expected pension obligations 492 435

Actuarial gains / losses recorded -287 -194

323 419

actuarial assumptions:

2008/2009 2007/2008

Interest rate 6.00% 5.25%

Increase in salaries 3.00% 3.00%

Increase in pensions 1.50% 1.50%

Staff turnover 1.00% 1.00%
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pension obligations and fund assets

2008/2009

€’000

2007/2008

€’000

2006/2007

€’000

2005/2006

€’000

2004/2005

€’000

Projection 9,298 10,210 10,602 9,852 8,348

Plan assets -702 -720 -758 0 0

Funded status 8,596 9,490 9,844 9,852 8,348

other provisions

As of

01.04.2008

€’000

Utilisation

€’000

Addition/new 

creation

€’000

Release

€’000

Reclassi-

fications

€’000

As of 

31.03.2009

€’000

Non-current

Purchase price annuity  

obligation 664 0 50 0 -70 644

Purchase price obligation 894 0 188 0 0 1,082

Total 1,558 0 238 0 -70 1,726

Current

Recultivation obligation 2,404 -5 0 -1,519 0 880

Guarantees and warranties 4,096 -823 1,637 -240 0 4,670

Purchase price obligation 1,830 -718 52 0 0 1,164

Cost of annual financial   

statements 595 -568 589 -27 0 589

Follow-up costs 655 -491 1,015 0 0 1,179

Impending losses 71 -71 715 0 0 715

Other 919 -189 420 -32 70 1,188

Total 10,570 -2,865 4,428 -1,818 70 10,385
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(21) LIABILITIES

As of 31.03.2009 

(31.03.2008)

€’000

Residual term up 

to 1 year

€’000

Residual term up 

to 5 years

€’000

Residual term 

over 5 years

€’000

Liabilities to financial institutions 72,823 25,271 40,722 6,830

(62,398) (18,461) (29,619) (14,318)

Trade creditors 9,521 9,521 0 0

(14,101) (14,101) (0) (0)

Prepayments received on orders 15,421 15,421 0 0

(9,503) (9,503) (0) (0)

Liabilities on bills 1,188 1,188 0 0

(2,045) (2,045) (0) (0)

Liabilities to companies with which a shareholding 

relationship exists which a shareholding relation-

ship exists 107 107 0 0

(69) (69) (0) (0)

Other liabilities 27,839 26,993 647 199

(29,133) (25,042) (3,906) (185)

Total 126,899 78,501 41,369 7,029

(117,249) (69,221) (33,525) (14,503)

As of

31.03.2009

€’000

Residual term 

up to 30 days

€’000

Residual term

30 to 90 days

€’000

Residual term

90 to 360 days

€’000

Liabilities to financial institutions 25,271 7,957 1,669 15,645

Trade creditors 9,521 9,065 456 0

Payments received on orders 15,421 2,869 3,641 8,911

Liabilities on bills 1,188 280 908 0

Liabilities to companies  with which a shareholding 

relationship exists 107 107 0 0

Other liabilities 26,993 9,382 7,686 9,925

Total 78,501 29,660 14,360 34,481

31.03.2009

€’000

31.03.2008

€’000

Load charges 29,450 30,020

of which on property held as financial investments 4,090 4,090

Book value of property 27,147 26,906

Assignment of

movable fixed assets as security 12,186 8,898

inventories 17,726 15,219

Assignment of receivables 7,351 6,215
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Other liabilities

31.03.2009

€’000

31.03.2008

€’000

Wages, salaries, social security 12,754 12,861

Other taxes 2,035 2,029

Income taxes 3,744 6,038

Outstanding incoming invoices 1,327 1,036

Miscellaneous liabilities 7,980 7,169

Total 27,840 29,133
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INFORMATION ON THE CONSOLIDATED INCOME STATEMENT

(22) SALES REVENUE

(23) OTHER COMPANY-PRODUCED ADDITIONS TO ASSETS

(24) OTHER OPERATING INCOME

2008/2009

€’000

2007/2008

€’000

Income from writing back / utilising provisions 2,512 1,034

Price gains 238 1,041

Income from the disposal of fixed assets 98 360

Miscellaneous 1,810 1,541

Total 4,658 3,976

(25) MATERIAL EXPENDITURE

2008/2009

€’000

2007/2008

€’000

Expenditure on raw materials and supplies and goods purchased 189,335 168,423

Expenditure on services purchased 20,369 16,011

Total 209,704 184,434

(26) PERSONNEL EXPENDITURE

2008/2009

€’000

2007/2008

€’000

Wages and salaries 73,070 67,463

Social security contributions / expenditure on pensions and benefits 14,317 13,450

Total 87,387 80,913
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(27) OTHER OPERATING EXPENDITURE

2008/2009

€’000

2007/2008

€’000

Operating expenditure 17,158 14,018

Administrative expenditure 4,290 3,963

Expenditure on distribution 13,791 12,321

Miscellaneous expenditure 7,850 3,338

of which allowances on receivables and other assets 588 180

Total 43,089 33,640

(28) DEPRECIATION ON TANGIBLE AND INTANGIBLE ASSETS

(29) TAXES ON INCOME AND EARNINGS

2008/2009

€’000

2007/2008

€’000

Actual taxes 12,059 11,737

Deferred taxes -1,162 -510

Total 10,897 11,227

GESCO AG – NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 31 MARCH 2009
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2008/2009

€’000

2007/2008

€’000

Group result before income tax 34,585 30,783

Anticipated income tax expenditure -10,548 -12,313

Permanent differences arising on expenditure which is not tax deductible -700 -224

Tax-free income 45 54

Income tax for different reporting periods 50 4

Goodwill impairments -264 0

Consolidation effects -25 -12

Temporary differences for losses, for which no deferred taxes have been capitalised 693 -111

Differences in tax rates -58 1,503

Miscellaneous -90 -128

Total -10,897 -11,227

(30) EARNINGS PER SHARE

2008/2009 2007/2008

Group net income (€’000) 21,618 17,883

Weighted number of shares (number) 3,017,299 3,021,495

Earnings per share in accordance with IAS 33 (€) 7.16 5.92
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INFORMATION ON THE CASH FLOW STATEMENT

2008/2009

€’000

2007/2008

€’000

Interest paid 3,136 3,268

Interest received 1,472 1,461

Taxes paid 14,565 10,531

INFORMATION ON THE SEGMENT REPORT

Segment report

tool manufacture and mechanical engineering segment

plastics technology segment

GESCO AG

other/consolidation

business relationships

GESCO AG – NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 31 MARCH 2009
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Segment investments

Depreciation

Segment operating assets

Segment liabilities

Group EBIT and EBITDA

Sales revenue region

2008/2009 2007/2008

€’000 % €’000 %

Germany 276,602 73.1 248,534 74.6

Europe (excluding Germany) 67,731 17.9 51,972 15.6

Other 34,055 9.0 32,649 9.8

Total 378,388 100.0 333,155 100.0

Germany Other regions Group conversion Group

2008/2009

€’000

2007/2008

€’000

2008/2009

€’000

2007/2008

€’000

2008/2009

€’000

2007/2008

€’000

2008/2009

€’000

2007/2008

€’000

Segment assets 249,212 227,871 5,878 6,849 4,508 1,791 259,598 236,511

Acquisition of 

segment assets 12,028 11,488 699 833 12,727 12,321
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OTHER INFORMATION ON THE CONSOLIDATED FINANCIAL STATEMENTS

RESEARCH AND DEVELOPMENT COSTS

INFORMATION ON FINANCIAL INSTRUMENTS

fair values and book values of financial instruments reported at the cost of 
acquisition

Book value Fair value

31.03.2009

€’000

31.03.2008

€’000

31.03.2009

€’000

31.03.2008

€’000

Trade receivables 37,643 40,567 37,643 40,567

Other receivables 6,243 4,854 6,243 4,854

Cash and cash equivalents 30,365 30,105 30,365 30,105

Financial assets 74,251 75,526 74,251 75,526

Trade creditors 9,521 14,101 9,521 14,101

Liabilities to financial institutions 72,823 62,398 72,823 62,398

Other liabilities 40,811 34,712 40,811 34,712

Financial liabilities 123,155 111,211 123,155 111,211

Balance sheet amount Net result on the 

income statement

31.03.2009

€’000

31.03.2008

€’000

31.03.2009

€’000

31.03.2008

€’000

Loans and receivables 74,251 75,526 1,425 1,409

Assets available for sale 4,100 2,970 -416 143

Financial assets 78,351 78,496 1,009 1,552

Liabilities held for trading 138 206 0 0

Other financial liabilities 123,017 111,005 -3,525 -3,438

Financial liabilities 123,155 111,211 -3,525 -3,438

GESCO AG – NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 31 MARCH 2009
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CONTINGENT LIABILITIES

2008/2009

€’000

2007/2008

€’000

Liabilities from the issue and assignment of bills 752 542

Liabilities under guarantees 265 313

RENTAL AND LEASE AGREEMENTS

2008/2009

€’000

2007/2008

€’000

Up to one year 2,495 2,309

One to five years 3,402 2,902

Over five years 3,291 2,663

Total 9,188 7,874
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RISK MANAGEMENT

Credit risk

Liquidity risk

Market price

1. CREDIT RISK 

GESCO AG – NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 31 MARCH 2009
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2. LIQUIDITY RISK 

3. MARKET PRICE RISK 

risk of exchange rate changes

financing liability risk
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Interest rate

Currency risks from the supply of goods and services

2008/2009

€’000

2007/2008

€’000

US dollar: 277 802

Singapore dollar: 247 584

Hungarian forint: 265 152

Australian dollar: 4 113

African rand: 118 83

Swiss franc: 34 30

risks related to changes in the 
stock exchange price of securities

INFORMATION ON RELATIONSHIPS WITH AFFILIATED COMPANIES

GESCO AG – NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 31 MARCH 2009
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EMPLOYEES

2008/2009 2007/2008

Factory staff 1,115 1,049

Office staff 544 516

Trainees 95 89

Total 1,754 1,654

EXEMPTION REQUIREMENTS FOR GROUP COMPANIES

PUBLICATION OF THE CONSOLIDATED FINANCIAL STATEMENTS

CORPORATE GOVERNANCE

AUDITOR
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EXECUTIVE BODIES OF THE COMPANY

EXECUTIVE BOARD
Robert Spartmann, Gevelsberg
Member of the Executive Board

Dr.-Ing. Hans-Gert Mayrose, Mettmann
Member of the Executive Board

Fixed 

renumeration 

€’000

Variable

 remuneration 

€’000

Stock 

options 

€’000

Total 

€’000

Robert Spartmann 234 (222) 281 (224) 39 (15) 554 (461)

Dr. Ing. Hans-Gert Mayrose 222 (210) 281 (224) 39 (15) 542 (449)

Total 456 (432) 562 (448) 78 (30) 1,096 (910)

SUPERVISORY BOARD
Klaus Möllerfriedrich, Wuppertal
Chairman,
Auditor

GESCO AG – NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 31 MARCH 2009
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Rolf-Peter Rosenthal, Wuppertal
Deputy Chairman, Retired bank director

Willi Back, Neckargemünd 
Retired Chairman of the Executive Board of GESCO AG, Wuppertal
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STATEMENT OF THE LEGAL REPRESENTATIVES

GESCO AG – NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS 31 MARCH 2009
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SIGNIFICANT GROUP SHAREHOLDINGS

Fully consolidated companies Proportion of capital1) 

in %

Ackermann Fahrzeugbau GmbH, Wolfhagen 80

Alro GmbH, Wuppertal 100

AstroPlast Kunststofftechnik GmbH & Co. KG, Sundern 80

AstroPlast Verwaltungs GmbH, Sundern2) 100

Degedenar Grundstückverwaltungsgesellschaft mbH & Co.Immobilien-Vermietungs KG, Eschborn3) 100

Dömer GmbH & Co. KG Stanz- und Umformtechnologie, Lennestadt 100

Dömer GmbH, Lennestadt2) 100

Dörrenberg Edelstahl GmbH, Engelskirchen-Ründeroth 90

Dörrenberg Tratamientos Térmicos SL, Alasua, Navarra, Spain 60

Dörrenberg Special Steels PTE. Ltd., Singapore 100

Frank Walz- und Schmiedetechnik GmbH, Hatzfeld 100

Frank Hungaria Kft., Òzd, Hungary 74

Franz Funke Zerspanungstechnik GmbH & Co. KG, Sundern 80

Franz Funke Verwaltungs GmbH, Sundern2) 100

Haseke GmbH & Co. KG, Porta Westfalica 100

Haseke Beteiligungs-GmbH, Porta Westfalica2) 100

Hubl GmbH, Vaihingen/Enz 100

MAE Maschinen- und Apparatebau Götzen GmbH, Erkrath 100

Molineus & Co. GmbH + Co. KG, Wuppertal 100

Grafic Beteiligungs-GmbH, Wuppertal2) 100

Paul Beier GmbH Werkzeug- und Maschinenbau & Co. KG, Kassel 80

WM Werkzeug- und Maschinenbau Verwaltungs-GmbH, Kassel2) 100

Q-Plast GmbH & Co. Kunststoffverarbeitung, Emmerich 100

Q-Plast Beteiligungs-GmbH, Emmerich2) 100

Setter GmbH & Co. Papierverarbeitung, Emmerich 100

Setter GmbH, Emmerich2) 100

HRP-Leasing GmbH, Emmerich 100

SVT GmbH, Schwelm 90

Tomfohrde GmbH & Co. Industrieverwaltungen, Wuppertal 100

Tomfohrde GmbH, Wuppertal2) 100

VWH Vorrichtungs- und Werkzeugbau Herschbach GmbH, Herschbach 100

Companies valued at equity Proportion of capital1) 

in %

Saglam Metal Sanayi Ticaret A.S., Istanbul, Turkey 20

Companies of material significance valued at the cost of acquisition Proportion of capital1) 

in %

Connex SVT Inc., Houston, USA 100

MAE.ch GmbH, Unterstammheim, Switzerland 100

Frank Lemeks Tow, Ternopil, Ukraine 70

1) Share capi tal held direc t ly or v ia major i t y shareholdings

2) Corporat ion as the general par tner

3) Special purpose ent i t y according to SIC 12
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REPORT FROM THE SUPERVISORY BOARD

In this report the Supervisory Board provides information about its activities in the 

financial year 2008/2009. The main topics are its continuous dialogue with the Execu-

tive Board and the audit of the annual financial statements and consolidated financial 

statements. 

WORK OF THE SUPERVISORY BOARD
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CORPORATE GOVERNANCE

SUPERVISORY BOARD –

ROLF-PETER ROSENTHAL (DEPUTY CHAIRMAN), 

KLAUS MÖLLERFRIEDRICH (CHAIRMAN), 

WILLI BACK (L. TO R.)
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REPORT FROM THE SUPERVISORY BOARD

AUDIT OF ANNUAL FINANCIAL STATEMENTS AND CONSOLIDATED FINANCIAL STATEMENTS
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THANKS FOR THE WORK ACHIEVED  
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In this chapter of the Annual Report 2008/2009 we illustrate the significant operating companies in the GESCO Group 

with their products, their markets and their management.
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ACKERMANN FAHRZEUGBAU GMBH, 
WOLFHAGEN 

STRATEGY AND BUSINESS SEGMENTS

FINANCIAL YEAR 2008

OUTLOOK AND GOALS FOR 2009

GESCO AG shareholding 80 %

Management shareholding 20 %

Capital ratio (31.12.2008) 40.7 %

2008 sales (in € m) 16.6 (+3.1 %) 

Staff (31.12.2008) 98 (+2.1 %)

Member of the GESCO Group since 15.05.1996

MICHAEL TABOURATZIDIS, 

MANAGING DIRECTOR 
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ASTROPLAST KUNSTSTOFFTECHNIK 
GMBH & CO. KG, SUNDERN  

STRATEGY AND BUSINESS SEGMENTS

FINANCIAL YEAR 2008

OUTLOOK AND GOALS FOR 2009

GESCO AG shareholding 80 %

Management shareholding 20 %

Capital ratio (31.12.2008) 39.4 %

2008 sales (in € m) 13.9 (-4.7 %)  

Staff (31.12.2008) 83 (+1.2 %) 

Member of the GESCO Group since 01.05.1995

DR. WOLFGANG KEMPER,

MANAGING DIRECTOR
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PAUL BEIER GMBH WERKZEUG- UND 
MASCHINENBAU & CO. KG, KASSEL 

STRATEGY AND BUSINESS SEGMENTS

FINANCIAL YEAR 2008

OUTLOOK AND GOALS FOR 2009

GESCO AG shareholding 80 %

Management shareholding 20 %

Capital ratio (31.12.2008) 57.8 %

2008 sales (in € m) 10.7 (+1.2 %) 

Staff (31.12.2008) 88 (+7.3 %)

Member of the GESCO Group since 01.04.1999

SIEGFRIED HEINRICH, 

MANAGING DIRECTOR
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DÖMER GMBH & CO. KG STANZ- UND  
UMFORMTECHNOLOGIE, LENNESTADT 

STRATEGY AND BUSINESS SEGMENTS

FINANCIAL YEAR 2008

OUTLOOK AND GOALS FOR 2009

GESCO AG shareholding 100 %

Capital ratio (31.12.2008) 56.0 % 

2008 sales (in € m) 12.1 (+2.9 %)

Staff (31.12.2008) 93 (+1.1 %) 

Member of the GESCO Group since 30.08.2005

DR. JOCHEN ASBECK,

MANAGING DIRECTOR
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DÖRRENBERG EDELSTAHL GMBH,  
ENGELSKIRCHEN-RÜNDEROTH

STRATEGY AND BUSINESS SEGMENTS

FINANCIAL YEAR 2008

OUTLOOK AND GOALS FOR 2009

GERD BÖHNER (L.)

AND DR.-ING. FRANK STAHL,

MANAGING DIRECTOR

GESCO AG shareholding 90 %

Management shareholding 10 %

Capital ratio (31.12.2008) 46.2 %

2008 sales (in € m) 170.2 (+9.9 %) 

Staff (31.12.2008) 508 (+1.2 %) 

Member of the GESCO Group since 01.01.1996
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FRANK GROUP,  
HATZFELD

STRATEGY AND BUSINESS SEGMENTS

FINANCIAL YEAR 2008

OUTLOOK AND GOALS FOR 2009

GESCO AG shareholding 100 %

Capital ratio (31.12.2008) 28.7 %

2008 sales (in € m) 31.0 (+28.7 %) 

Staff (31.12.2008) 158 (+11.3 %)

Member of the GESCO Group since 01.08.2006

ANDREAS MOSLER 

AND GERHARD ZIRENER, 

MANAGING DIRECTOR
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FRANZ FUNKE ZERSPANUNGSTECHNIK 
GMBH & CO. KG, SUNDERN   

STRATEGY AND BUSINESS SEGMENTS

FINANCIAL YEAR 2008

OUTLOOK AND GOALS FOR 2009

GESCO AG shareholding 80 %

Management shareholding 20 %

Capital ratio (31.12.2008) 34.9 %

2008 sales (in € m) 16.5 (+10.9 %)

Staff (31.12.2008) 73 (-1.4 %) 

Member of the GESCO Group since 01.05.1995

DR. WOLFGANG KEMPER,

MANAGING DIRECTOR

118118



HASEKE GMBH & CO. KG,  
PORTA WESTFALICA 

STRATEGY AND BUSINESS SEGMENTS

FINANCIAL YEAR 2008

OUTLOOK AND GOALS FOR 2009

GESCO AG shareholding (since 01.04.2009) 100 %

Capital ratio (31.12.2008) 44.1 %

2008 sales (in € m) 11.8 (unchanged)

Staff (31.12.2008) 48 (-5.9 %) 

Member of the GESCO Group since 01.01.1990

UWE KUNITSCHKE,

MANAGING DIRECTOR (SINCE 01.04.2009)

GÜNTER KEGEL, 

MANAGING DIRECTOR (UNTIL 31.03.2009)
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HUBL GMBH,  
VAIHINGEN/ENZ

STRATEGY AND BUSINESS SEGMENTS

FINANCIAL YEAR 2008

OUTLOOK AND GOALS FOR 2009

GESCO AG shareholding 100 %

Capital ratio (31.12.2008) 36.7 % 

2008 sales (in € m) 11.1 (+8.9 %) 

Staff (31.12.2008) 85 (+4.9 %) 

Member of the GESCO Group since 01.01.2002

RAINER KIEFER, 

MANAGING DIRECTOR
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GESCO AG shareholding 90 %

Management shareholding 10 %

Capital ratio (31.12.2008) 44.5 % 

2008 sales (in € m) 11.7  

Staff (31.12.2008) 46 

Member of the GESCO Group since 23.04.2009

GEORG KESEL GMBH & CO. KG,  
KEMPTEN

STRATEGY AND BUSINESS AREAS

FINANCIAL YEAR 2008

OUTLOOK AND GOALS FOR 2009

MARTIN KLUG,

MANAGING DIRECTOR
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MAE MASCHINEN- UND APPARATEBAU 
GÖTZEN GMBH, ERKRATH 

STRATEGY AND BUSINESS SEGMENTS

FINANCIAL YEAR 2008

OUTLOOK AND GOALS FOR 2009

GESCO AG shareholding 100 %

Capital ratio (31.12.2008) 53.4 %

2008 sales (in € m) 24.6 (+25.9 %)

Staff (31.12.2008) 118 (+6.3 %)

Member of the GESCO Group since 01.01.1997

RÜDIGER GÖTZEN, 

MANAGING DIRECTOR
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SETTER GROUP,  
EMMERICH

STRATEGY AND BUSINESS SEGMENTS

FINANCIAL YEAR 2008

OUTLOOK AND GOALS FOR 2009

GESCO AG shareholding 100 %

Capital ratio (31.12.2008) 87.9% 

2008 sales (in € m) 10.3 (-3.9 %) 

Staff (31.12.2008) 52 (-8.8 %) 

Member of the GESCO Group since 30.04.2004

ROBERT PRAGER, 

MANAGING DIRECTOR
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SVT GMBH,  
SCHWELM

STRATEGY AND BUSINESS SEGMENTS

FINANCIAL YEAR 2008

OUTLOOK AND GOALS FOR 2009

GESCO AG shareholding 90 %

Management shareholding 10 %

Capital ratio (31.12.2008) 44.4 %

2008 sales (in € m) 38.6 (+37.7%) 

Staff (31.12.2008) 161 (+7.3%) 

Member of the GESCO Group since 01.01.2002

KLAUS MERTENS,

MANAGING DIRECTOR
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VWH VORRICHTUNGS- UND WERKZEUGBAU 
HERSCHBACH GMBH, HERSCHBACH

STRATEGY AND BUSINESS SEGMENTS

FINANCIAL YEAR 2008

OUTLOOK AND GOALS FOR 2009

GESCO AG shareholding 100 %

Capital ratio (31.12.2008) 36.4 %

2008 sales (in € m) 9.4 (+46.3 %)  

Staff (31.12.2008) 102 (+6.3 %) 

Member of the GESCO Group since 25.04.2007

THOMAS STURM,

MANAGING DIRECTOR 
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ALRO GMBH, MOLINEUS & CO. GMBH + CO. KG, 
TOMFOHRDE GMBH & CO. INDUSTRIEVER- 
WALTUNGEN, WUPPERTAL126
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FINANCIAL CALENDAR 

25 June 2009

August 2009

27 August 2009

November 2009

February 2010

29 June 2010

August 2010

2 September 2010

November 2010

SHAREHOLDER CONTACT 

Concept/design – heureka! Profitable Communication GmbH, Essen

Printing – Druckstudio GmbH, Düsseldorf
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GESCO AG 

DÖPPERSBERG 19 

D-42103 WUPPERTAL 

PHONE +49 202 24820-0 

FAX +49 202 24820-49 

E-MAIL  INFO@GESCO.DE 

WEBSITE WWW.GESCO.DE


