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The EK Group, based in Bielefeld (Germany), is a pan-European, multi-branch organisation for product ranges and
retail services in the Home, Fashion, DIY, Sports, Living, Books and Special Accounts segments. The company's
business activities centre on the further development and supply of market-oriented product worlds, customer-
oriented shop concepts and practical services. The service portfolio includes customised omnichannel solutions, as
well as modern category management solutions along with optimised end customer logistics.

At present, the EK Group has around 4,000 trading partners in 10 European countries.

As of 31 December 2024, the EK Group comprises the parent company EK/servicegroup eG and 36
subsidiaries/associated companies – including the Dutch activities, head-quartered in Hoevelaken. 
In addition to the parent company, 21 affiliated companies are included in the consolidated financial statements in
accordance with the regulations on full consolidation, as well as 2 associated companies ‘at equity’. 

Founded in 1925, the cooperative employs 528 people at its headquarters in Bielefeld and in its subsidiaries.

Overall economic and sectoral general conditions

In the European Union, gross domestic product growth in total 0.9%, only slightly above the previous year's level. There
were some significant differences between the member states within the EU. While GDP in Spain, for example, rose by
around 3% due to the high proportion of tourism and services, economic growth in countries such as the Netherlands
and France, which is currently shaken by the unstable domestic political situation, was significantly lower, not least due
to restrained consumption. However, slight signs of recovery are recognizable here, although the macro-economic and
global political situation continues to cause great uncertainty. 

Germany was once again one of the EU's economic problem cases in 2024. Gross domestic product (GDP) fell for the
second time in a row by 0.2% compared to the previous year. Weakening exports were a key factor in this development.
Despite the increase in global trade, the German export industry faced strong international competition, particularly from
China. 
High energy costs, disrupted global supply chains and persistently high interest rates also weighed on the
competitiveness of the manufacturing industry. As a result, companies invested significantly less in machinery and
equipment. In the construction industry, this led to a decline in gross value added of 3.8%, as residential construction in
particular declined.

Against the backdrop of rising unemployment figures, private households were also reluctant to make major purchases.
In 2024, consumer spending by private households in Germany rose by just 0.3% in price-adjusted terms compared to
2023. 
In addition, there were announcements of further massive job cuts in energy-intensive sectors, but also from market
giants in the automotive industry such as VW and Bosch, which, like many other companies, are struggling with
technological transformation processes, the declining competitiveness of Germany as a business location and the
ongoing competitive pressure in global markets. 

At the same time, Russia's war of aggression in Ukraine and the escalating conflict in the Middle East not only shook
the global security structure, but also the sense of security of many people. The resulting fears about the future
depressed consumer sentiment and contributed to the fact that consumption no longer played a major role in supporting
the economy.

A look at the sales figures does not adequately reflect the situation in the retail sector. Although total sales in the sector
rose by around 1.1% in real terms and 2.5% in nominal terms in 2024 compared to the previous year, specialized
retailers were hardly able to benefit from this. In addition to high energy prices, corresponding wage settlements -
according to the Federal Statistical Office, nominal wages in Germany were 5.4% higher in 2024 than in the previous
year - and the shortage of skilled labor led to higher personnel costs. Excessive bureaucracy and competition from
Chinese online platforms such as Temu and Shein also put a strain on the economic situation of many retailers. 

The uncertain outcome of the war in Ukraine, the Trump administration's withdrawal from the transatlantic alliance and
the resulting need for a reorientation of European economic and security policy will continue to weigh on businesses
and consumers in 2025. In Germany, there is also the unresolved question of the economic course of the new
government to be formed. Although the “ifo-Geschäftsklimaindex” rose from 84.7 points (December) to 85.1 points in
January 2025, companies' expectations once again deteriorated. The bottom line is that the German economy remains
pessimistic.

2. Economic report

1. Fundamental data about the Group and EK/servicegroup eG
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The multi-sector group EK Retail is also operating in this difficult context, recording a decline in sales of 6.5% in 2024
compared to the previous year. The system-based shop concepts, which make a noticeable contribution to the value
creation in European retail landscape, thanks to their customer proximity and profitability, are promising for the future.
The ongoing development of concept store solutions such as electroplus, Culinarion, Intersport, libris, HappyBaby and
hubo will therefore remain high on the EK agenda in 2025.

The issue of the shortage of skilled workers in the retail sector remains challenging. Here, EK supports the partners
within the Business Units in positioning themselves as a modern employer brand with contemporary recruiting
campaigns on social media, among other things. From the entrepreneurial perspective of a buying group, the issue of
succession planning remains a focal point. In the search for customized solutions. 
According to the EK management, another important field of action is the design of inner cities. A lack of concepts to
revitalize cities and a lack of investment in urban development are contributing to the fact that more and more
independent, committed retailers have to leave the inner city as a place to do business. 
 
At the same time as defining and mastering the tasks of the future, the continuing gloomy consumer mood and ongoing
cost pressure are forcing EK Retail to optimize costs structurally and increase efficiency. Measures such as reforming
the organization and investments in areas such as AI, business intelligence (BI) and digital services are part of a
strategic direction to make the EK retail community fit for future challenges.



3. Development of business

Rounding differences might arise due to various figures being reported in TEUR or MEUR. 
 
3.1 Turnover in the Business Units

The total sales of the EK Group in 2024 was approximately MEUR 2,026, putting it at MEUR 142 or 6.5% below the
comparable value for the previous year. 

3.2 Turnover in the business types

The detailed sales for the per business type are as follows: 

The value shows the regulated sales volume. The subtotal EK (Germany) presents the sales in the home country of
MEUR 1,224 (2023: MEUR 1,336).
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4. Earnings situation

3.3 Development in the Business Units

In 2024, the EK Group's retail environment was again characterized by economic uncertainty, which had a direct
impact on the purchasing behavior of end consumers. Emotionally driven impulse purchases were unable to
compensate for the fact that larger purchases were still avoided or made to a lesser extent. 

This is reflected in the largest business unit, EK Home, with an 8.8% decline in sales compared to the previous year.
At MEUR 591, the unit is below the previous year's figure (MEUR 648 in 2023). 

The Business Unit EK Fashion also suffered a slight decline in sales in both Germany and the Netherlands. Sales in
Germany fell by 2.9% to 94 MEUR and sales in the Netherlands by 1.1% to 356 MEUR. A weak QIV 2024 in particular
is responsible for this development.

The Business Unit EK Living suffered a drop in sales of -7.1% to MEUR 190 compared to the previous year. This
development is still mainly due to the ‘pre-poned sales’ resulting during the pandemic.

The Business Unit EK Sport, consisting of independent sports entrepreneurs, the franchise formats Intersport, The
Athlete's Foot (TAF) and Runnersworld, recorded a decline of 3.6% compared to the previous year. This development
is due to the expiry of the TAF license in QIII 2024.

The Business Unit EK DIY (Do-It-Yourself) is positioning itself on the market with the hubo format. After three very
strong sales years, particularly during the coronavirus pandemic, in which consumers focused on “cocooning” and
renovating their own four walls, this unit reported a decline in sales in 2024. Sales fell by 5.0% to 114 MEUR, which is
the same level as before the pandemic.

The Business Unit EK Special Accounts (volume-driven third-party central settlement business with low profitability)
reported a decline in sales of 9.9% (-36 MEUR) in 2024 compared to the previous year, which can mainly be explained
by the discontinuation of business with a major customer in 2023.

4.1 Information about the earnings situation
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The consolidated net loss for the year is TEUR 2,954 (2023 a net income of TEUR 2,668). The net loss for the year at
EK/servicegroup eG is TEUR 3,223 (2023 a net income of TEUR 3,752).
Both the consolidated and EK/servicegroup eG financial statements include a non-recurring special one-time effect of
MEUR 5.0 from restructuring measures taken in 2024. Excluding the non-recurring effect, the operating result is
positive in both the consolidated and the individual financial statements of EK/servicegroup eG.

The reimbursement volume, i.e. the return flows of the Group of associated companies to its members via granted
discounts and bonuses, is taken into account fully in the gross profit, and remains at the same high level as in the
previous year. 



4.2 Comments on the forecast from the previous year 

The 2024 financial year was characterized by challenges of various kinds: an accelerated drop in retail sales, an
increase in the cost of living, uncertainty among both consumers and companies with regard to economic development
and global crises. All of this affects the EK retail landscape and requires constant adjustment. In these times in
particular, membership of a sales retail service organization has shown that it can have a positive influence on retail
business. The EK Group has ensured success with its specialization in the business segments and specialist concepts
as well as through the combination of offline and online activities.

Due to the difficult situation on the market, which has led to a drop in sales, the EK Group has repeatedly shown itself
to be a strong partner. The EK Group's result – corrected for the non-recurring special one-time effect – would thus be
positive in the financial year 2024.

Below, the original budget compared with the actuals for the year the financial 2024:   
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Gross profit fell to TEUR 88,792 in the Group and to TEUR 42,165 in EK/servicegroup eG compared to the previous
year due to lower sales.

Personnel expenses in the Group increased significantly by TEUR 5,808 to TEUR 48,100 compared to the previous
year. In the individual financial statements, personnel expenses also increased by TEUR 5,736 to TEUR 26,547. Main
reason is the a non-recurring special one-time effect of MEUR 5.0 from restructuring measures taken at EK Germany.
 
Amortization fell from TEUR 6,618 to TEUR 5,933 compared to the previous year due to a one-off effect from the
previous year. 
 
Other operating expenses were reduced due to more efficient cost management in various areas. Group expenses
fell by TEUR 2,380 to TEUR 39,234. EK/servicegroup eG, on the other hand, was able to achieve a reduction of TEUR
2,644 to TEUR 22,793.

Due to the net loss for the year and the loss carryback possibility, tax refunds were made at the level of
EK/servicegroup eG in 2024. At Group level, there was an overall income tax to be paid. 

Adjusted for the aforementioned negative non-recurring special one-time effects from the restructuring measures, it can
be summarized for the 2024 financial year that the EK Group achieved a positive result despite difficult external
conditions. The focus of the next few years will therefore be on the realization of profitable sales potential (based on
future fit concepts / target-groups) on the one hand and the further optimization of existing processes and thus cost
structures on the other side.



5. Financial position
  
In 2024, the EK Group had sufficient liquid funds to cover the financial requirements of the EK Group.  
Liquidity per balance date remains good and the existing credit lines of TEUR 33,000 are unutilized and sufficient.

6. Balance sheet position

6.1 Notes on the financial position

The Group's total assets decreased by 9,024 to TEUR 214,593 per 31 December 2024. In contrast, total assets at
EK/servicegroup eG increased by TEUR 3,989 to TEUR 176,414. This is mainly due to an increase in cash and cash
equivalents. 

Fixed assets decreased both in the Group and in EK/servicegroup eG as a result of scheduled depreciation and
amortization.

Stocks decreased at both Group and individual financial statement level, in particular as a result of the optimization of
stocks.

Receivables from central settlement decreased by TEUR 6,976 to TEUR 93,379 due to the decline in sales in the
Group on the key date. At EK/servicegroup eG, they increased slightly by TEUR 171 to TEUR 81.521.
 
Cash and cash equivalents increased as of the balance sheet date both in the Group and in EK/servicegroup eG.  
The improved liquidity management contributes to ensuring sufficient liquidity throughout the year. 

The Group's balance sheet equity decreased by TEUR 3,867 to TEUR 45,522 on the balance sheet date. The
balance sheet equity of EK/servicegroup eG also decreased by TEUR 3,891 to TEUR 49,084. In addition, subordinated
capital of TEUR 8,381 was accounted for in the Group on 31 December 2024 (previous year: TEUR 8,602).

The increase in provisions is largely due, both in the consolidated and individual financial statements, to the provision
as part of the reorganization at EK/servicegroup eG.

Liabilities from central settlement fell by TEUR 5,886 to TEUR 128,936 in line with the development of central
settlement receivables in the Group. At EK/servicegroup eG, these also fell by TEUR 6,470 to TEUR 97,119.

The financial position and net assets are considered to be in order, particularly in view of the financing structure, equity
capitalization and liquidity ratios.
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7. Employees 

The EK Group employed an average of 533 people in 2024 (previous year: 559). Of these, 359 were full-time
employees (previous year: 373) and 174 were part-time employees (previous year: 186). 

The average number of employees at EK/servicegroup eG was 273 (previous year: 277). Of these, 218 were full-
time employees (previous year: 220) and 55 were part-time employees (previous year: 57).  
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8. Sustainability

Consideration of Environmental, Social and Governance (ESG) issues is becoming increasingly important for
companies in all sectors. Driven by the greatest challenges facing humanity: climate change and its impact on the
livelihoods of millions of people and the worsening of social inequality. Added to this are global political instability and
the human tragedy of the war in Ukraine and in Israel and Gaza. This also leads to cumulative geopolitical, economic
and social effects. 
 
To assess the company's risks and practices and respond to growing consumer demand for transparency and
accountability in the brands they support, the EK Group prioritizes the ESG criteria. The EK Group aligns its business
strategy with sustainability goals and supports its affiliated retailers in this area. 

The EK Group formulated an ESG strategy back in 2022, calling on the commitment and efforts of all business, holding
and service units. Step by step, the EK Group is working to integrate this ESG strategy into its day-to-day business and
is preparing for future legislation and consumer needs.

With the support of consultancy firm ClimatePartner, the EK Group has already carried out a corporate carbon footprint
measurement. The results showed that a significant proportion of the total emissions come from electricity and heat
consumption in the EK buildings and from the vehicle fleet. As a reduction measure, the reduction and more efficient
use of square metres in the buildings was implemented. In times of working from home, maintaining a workplace for
each individual employee is no longer appropriate. Since the beginning of 2024, employees have been combining desk
sharing and working from home.

The EK Group offers own-brand collections in several business areas. To ensure that the products are manufactured
with due consideration for environmental and social risks, the EK Group is constantly expanding its efforts as part of
due diligence processes. In other product activities, such as the selection of product ranges at EK trade fairs, the EK
Group's category management pays attention to the sustainable efforts of suppliers and requires them to operate
responsible supply chains that are managed with consideration for the well-being of ecosystems, people and animals.

Based on the results of risk assessments, the EK Fashion business unit is also focusing on more sustainable materials
with third-party certifications and improving working conditions in the production facilities. 

In order to gain a better understanding of the supply chains, the EK Fashion business unit has been working with
Tex.tracer since 2020. Registering on this blockchain-controlled platform means that suppliers who have a business
relationship with the EK Group are also interested in maintaining transparent supply chains. The EK Group is in
constant dialogue with all suppliers in order to increase the number of transparent supply chains for its own brands.

The business unit EK Fashion is certified for the Global Organic Textile Standard (GOTS) and Global Recycled
Standard (GRS). This means investing in more sustainable materials that are certified by third parties. In constant
dialogue with suppliers, the EK Group strives to increase the proportion of certified materials in EK products. In 2021,
the GreenChange sustainability area was introduced in the business unit EK Fashion, presenting a wide range of
products that take ecological and social aspects into account.

The demand for ESG data is growing rapidly and changing regulations present complex challenges for both brands and
retailers. In order to work efficiently and move the industries forward within realistic boundaries, the EK Group has
started a dialogue with retailers, brands and industry partners. In collaboration with the B2B platform FashionCloud and
retailers Breuninger, Bootz, De Bijenkorf, Magasin, Wehkamp, Zalando and the business unit EK Fashion, brands are
encouraged to collect ESG product data.

Retailers need transparency to inform consumers and to be able to report on the footprint of their supply chain. In the
coming years, the EK Group will expand its efforts to collect ESG product data to all industries in which it operates.

With increasing consumer demand for more sustainable products and EU legislation forcing companies to adopt
sustainable practices and reporting, the EK Group actively supports its affiliated retailers in this area. EK offers various
services from sustainable POS, individual advice and circular activities.

Several business units have already introduced circular services for retailers in 2023. In the business unit EK Sport,
with the Intersport formula, the focus was on reuse and recycling, while in the business unit EK DIY, hubo stores have
set up a tool hire service.

In order to commit to the “Paris Agreement” and limit the global temperature increase to 1.5 °C above pre-industrial
levels, EK Retail has prioritized the development of a carbon strategy. By setting short and medium-term targets, the
EK Group will work towards net-zero consumption by 2050 at the latest.
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9. Opportunities and risks report

The years of the corona pandemic, the Russian war of aggression in Ukraine that has been raging since February
2022, the war in Israel and the latest protectionist measures taken by the new US government, with all their known
consequences, also pose major, sometimes existentially threatening challenges for medium-sized retailers.
 
The 3,800 trading partners from Germany, Austria, France, Luxembourg, Belgium and the Netherlands have been able
to rely on the support of the EK Group during this period.  

In 2024, the EK Group once again demonstrated its willingness and ability to support entrepreneurs in all essential
matters. 

Despite difficult market conditions, modern and consistent cost management and the continuous optimization of internal
structures and processes provide the prerequisites for actively shaping the market to the benefit of the entrepeneurs. 
The focus of all activities is the long-term expansion of competitiveness for owner-managed retail.
In order to secure the necessary added value, the group utilizes its strengths in areas such as product procurement and
distribution, the expansion of its expertise network and the development of customer- and market-orientated specialist
retail concepts. New investments in the digital and sustainable transformation of the business model are pointing the
way forward.

The EK Group has an integrated risk management system for the early identification of risks that could threaten the
existence of the company, their analysis, quantification, evaluation and the resulting initiation of appropriate control
measures. This risk management system has become an integral part of corporate management and is continuously
developed and integrated into ongoing reporting.
The permanent monitoring of risks, along with transparent and direct communication with the Executive Board and
theintegration of insights into operational risk management, form the basis for the best possible use of market potential.
 
The market risk for the EK Group, like the risk of price changes, is linked to the respective market and competitive
situation, which is currently characterized by, among other things, noticeable disruptions to global supply chains and,
for a number of years now, cut-throat competition and the corresponding concentration in the retail sector as well as
strong growth in online retail. Strategic alliances and the acquisition of new customers are therefore of great importance
to the EK Group. At the same time, the focus is on concentrating on existing potential with regular customers,
cooperating with large-scale customers and consistently expanding digital services.
 
Credit management policies are thoroughly regulated and aim to minimize credit risks. Our efficient approach is
oriented towards ensuring high standards (“MaRisk”) and has always been restrictive in nature. In addition, commercial
credit insurance provides general risk coverage.  

Group cash management coordinates cash flows within the EK Group. Credit lines are maintained with three different
banks in order to minimize liquidity risks. In this way, the risks from cash flow fluctuations are minimized through
liquidity planning and management that is adapted to the group’s size.
 
The available short-term credit lines are only used temporarily or only to a limited extent in the short term. The risk of
interest rate changes exists and is taken into account when taking out loans. Extensive organizational measures are
used to limit operational risk. Limit systems, authorization regulations, a risk-adequate internal control system and
internal auditing ensure a high level of security.
 
The controlling functions reliably provide the necessary data for corporate management. Project planning and project
initiation are also part of the risk management system. All project management processes are applied. The most
important company projects are subject to regular, standardized project monitoring.
 
The existing IT systems are subject to constant further development and ensure a high level of information security.
Uniform security standards and up-to-date IT security procedures ensure the safe processing of data. 
 
In addition to the protection of trading partner investments, the long-term economic chances of success for the EK
Group are largely dependent on the active management of risks. The established risk management system makes it
possible to identify and measure the main risks in the company (market, receivables, liquidity and operational risks) and
are actively controlled by the management. 

In the financial year of 2024, no existential risks were identified for the EK Group.
However, the Russian invasion of Ukraine, the war in Israel and the latest protectionist measures taken by the new US
administration have led to economic upheaval worldwide and put all scenarios for 2024 on a new, significantly uncertain
footing within a very short space of time.
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The energy supply shortages resulting from the war in Eastern Europe and high inflation also had direct consequences
for the retail sector in 2024 and therefore also for the EK Group. The increased cost pressure and consumers'
reluctance to spend also determine the economic positioning of the member companies and the cooperative. Increased
liquidity and credit risks still cannot be ruled out due to the unforeseeable development of the current crisis situation.

With a total of eight business units, the EK Group is looking to the future with confidence as a multi-sector organization.
Proven and constantly evolving shop and space concepts such as electroplus, Intersport, HappyBaby and hubo, as well
as new POS solutions such as the ‘GreenChange’ sustainability space, are appealing to customers even in difficult
economic times.

10.1. General trade environment

The German economy finds itself in a difficult starting position at the beginning of 2025. The global crises of recent
years have hit the German industrial and export-orientated economy particularly hard. It is true that the energy crisis -
triggered by the Russian war of aggression - was averted and inflation was significantly reduced. However, it has
become all the more apparent that Germany is suffering from fundamental structural problems: the shortage of labor
and skilled workers, excessive bureaucracy and the weakness in investment, both private and public, will continue to
characterize the 2025 financial year.

At the same time, the current high level of uncertainty with regard to US economic and trade policy as well as the
uncertainty about the future economic and financial policy course of the future government in Germany are dampening
investment and consumer sentiment. 
The German government expects price-adjusted gross domestic product (GDP) to grow by just 0.3 per cent in 2025.

Compared to Germany, the EU Commission's spring forecast for the Netherlands looks much better. It expects real
growth in gross domestic product (GDP) of 1.5% for 2025. However, the experts also point to the highly volatile and
therefore difficult general market situation in Europe.

10.2. Business development forecast 

In 2025, the EK Group will continue to develop its service portfolio, in order to bring retailers and end customers even
closer together through all channels. The focus will continue to be on digitalization and ESG (environment, social and
governance).

A range of digital, customizable services is available for digitalization. These include, for example, the development of
professional websites including web shops and the development of online marketing and social media packages for a
direct approach to target customers. Retail monitoring services, dashboards, are also being developed further.

The Group's ESG strategy was developed in 2022 and in 2025 the operational implementation of the defined measures
in the business divisions will be further intensified. In addition to CO2 reduction and the gradual transition to a circular
economy, the focus here will be on the qualification of dealers and employees.

The trend-setting positioning as a multi-sector group with consistent specialization in the individual business areas is
reflected, among other things, in the success of the EK shop concepts. The brand store solutions, such as Intersport,
electroplus or Culinarion are consistently geared towards the wishes and needs of local customers in terms of product
ranges, marketing strategies, processes and services and stand for profiling and the shopping fun that is sought after,
especially in difficult times.

In addition to the continued market penetration of the shop concepts, there is great potential for growth in co-operation
with other similar retail services organizations.

Comment:

The strategic planning information is based on estimates that can only take limited account of the potential impact of the
Russia-Ukraine war, the war in Israel and the latest protectionist measures by the new US administration. As these
effects are currently difficult to assess, various scenarios have been drawn up. 

Based on the current assumptions and taking into account the experience of the last three years as well as the
inclusion of potential countermeasures, these show a positive earnings trend for the 2025 budget and the medium-term
planning for 2026-2027.

It can therefore be stated that, despite various external uncertainty factors, the EK Group remains a reliable, stable
business partner. 

10. Outlook



The result planned for the 2025 financial year includes non-recurring special one-time effect costs of the Phase II
restructuring measure in the amount of 2.5 MEUR.
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The executive Board

Martin Richrath                                                                          Frank Duijst
Chief Executive Officer                                                                Chief Financial Officer

Jochen Pohle                                                                            Gertjo Janssen
Chief Retail Officer                                                                     Chief Retail Officer

Bielefeld, 25 March 2025
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4. Notes for the fiscal year 2024
     Group and EK/servicegroup eG 

Company:                                                    EK/servicegroup eG 
Headquarter:                                               Bielefeld 
Register court:                                            Bielefeld 
Cooperative register number:                   229 

General disclosures

The consolidated financial statement and annual financial statement of the parent company were created in accordance
with the specifications of the German Commercial Code and the provisions of the German Disclosure Act. The
consolidated fiscal year of all incorporated companies corresponds to the calendar year.
 
The profit and loss statement has been prepared to the total expenditure format. 

Group of consolidated companies

The consolidated financial statement includes the following companies in addition to EK/servicegroup eG: 

Subsidaries:       
                           
EK Dienstleistungs- und Verwaltungs-GmbH (D)                     Libris Blz. B.V. (NL)
HEG Grundstücksverwaltungs GmbH (D)                                Euretco Properties IV B.V. (NL)
Buchwert Verwaltungsgesellschaft mbH (D)                            Euretco Properties B.V. (NL)
Buchwert GmbH & Co. KG (D)                                                 Euretco Sports B.V. (NL)
EK online services GmbH (D)                                                  Multimate Groep B.V. (NL)
Retailcom Beheer B.V. (NL)                                                     H.D.B. Groep B.V. (NL)
Euretco Holding B.V. (NL)                                                        Hubo Groep B.V. (NL)
Euretco B.V. (NL)                                                                     Euretco Financial Services B.V. (NL)
Euretco Label Company GmbH (D)                                         RetailPay B.V. (NL)
MJL Investments B.V. (NL)                                                      DGN Retail B.V. (NL) 
Starco Basic Internationaal B.V. (NL)
                                                                                                                                                                                     
                                                         
Associated companies: 

Expo Houten B.V. (NL)
Retail Tribes B.V. (NL)

For these companies, the capital share attributable to the group company and the circumstances requiring their
inclusion in the consolidated financial statement are shown in the separate listing of shareholdings. 

The companies listed below were not included in the consolidated financial statement because, on 31 December 2024,
they were of minor importance, individually or together, to the obligation to impart a realistic picture of the asset,
financial and profit situation: 

Affiliated companies as per § 290 Para. 1 or Para. 2 HGB) in conjunction with § 296 Para. 2 HGB 

EASY systems GmbH (D)
W H B Ware Handel – Beratung - GmbH (D)
WSG Wirtschaftsberatung Steuerberatungsgesellschaft mbH (D)
HEG Handelsgesellschaft mbH (D)
EK France SARL (F)
EK Vertriebsgesellschaft Austria GmbH (D) 
KVV Konzis Versicherungs-Vermittlungs Gesellschaft mbH (D)
KVV Management GmbH (D)
InterES Handels- und Dienstleistungs GmbH & Co. KG (D)
InterES Verwaltungs GmbH (D)

28



29

Joint undertakings as per Section 310 Para. 1 HGB in conjunction with Section 296 Para 2 HGB 

ToyPartner VEDES/EK GmbH (D)

Associated companies as per Section 311 Para 1 HGB in conjunction with Section 296 Para 2 HGB  

nmedia GmbH (D)
ASCUDEV SAS (F)
EURO-DIY GmbH & Co. KG (D)

The following change in the scope of consolidation should be noted: 

First-time consolidated companies:  
 
Per 31 January 2024, 100% of the shares in MJL Investments B.V. (NL) and its wholly owned subsidiary
Starco Basic Internationaal B.V. (NL) were acquired and included in the consolidated financial statements.

Deconsolidated companies: 

Euretco Label Company BvBa (B), which was included as an affiliated company in the previous year, was liquidated on
31 March 2024. 

Capital consolidation for all subsidiaries included in the consolidated financial statement for the first time by way of full
consolidation prior to the introduction of the German Accounting Law Modernization Act (BilMoG) was performed in the
initial consolidation on the basis of the amounts stated on the acquisition dates in accordance with the book value
method (§. 301 Para. 1 No.1 HGB old version). In accordance with § 301 Para. 2 HGB (old version), the carrying
amounts of the holdings were offset with the (proportional) equity of the subsidiaries as per the purchase method −
insofar as this equity is attributable to the parent company in question − on the basis of the valuations at the time of the
first inclusion and subsequently at the time when the company in question became a subsidiary or at the time of the
increase in shares or acquisition of new shares as part of increases in capital. 

Differences on the assets side (goodwill or firm value) arising prior to the introduction of the BilMoG in the capital
consolidation of subsidiaries included for the first time by way of full consolidation in the consolidated financial
statement were offset against reserves in accordance with the legal option of § 309 Para. 1 Clause 3 HGB 

Capital consolidation of subsidiaries included for the first time by way of full consolidation in the consolidated financial
statement after the introduction of the provisions of the BilMoG takes place as per § 301 Para. 1 HGB in accordance
with the revaluation method by offsetting the acquisition costs for the holding with the amount of equity of the subsidiary
attributable to these shares following revaluation. Here, the equity was recognized for the amount corresponding to the
fair value of the assets, debts, accruals and deferrals and extraordinary items to be included in the consolidated
financial statement on the date of the initial consolidation. The date of initial consolidation is the date upon which the
companies to be consolidated became subsidiaries.  

Differences on the assets side arising from the initial consolidation and full consolidation after the introduction of the
BilMoG are recognized in the consolidated balance sheet as goodwill or firm values in accordance with § 301 Para. 3
HGB and will be amortized as scheduled over their anticipated economic life (§. 253 Para. 3 Clause 1 and 2 in
conjunction with § 246 Para. 1 Clause 4 in conjunction with § 309 Para. 1 HGB).  

Interim profits from deliveries and services within the group were not consolidated due to their low volume. The
elimination of interim profits is of minor importance with regard to imparting a realistic picture of the asset, financial and
profit situation of the group (§ 304 Para. 1 and 2 HGB). 

Other than amounts of minor importance, mutual receivables and liabilities as well as expenses and income from goods
and services between the included companies were eliminated (§. 303 Para. 1 and 2 HGB). In the consolidated profit
and loss statement, income from goods and services between the companies included in the consolidated financial
statement was offset against the expenses attributable to them in the sales revenue (§ 305 Para. 1 No. 1 HGB). In
addition to the sales revenue, other income from goods and services between the companies included in the
consolidated financial statement was offset against the expenses attributable to them (§ 305 Para. 1 No. 2 HGB).
Income from investments of group companies was eliminated. 

Deferred taxes were formed due to consolidation measures within the meaning of Section 306 German Commercial
Code (HGB), as well as for the uniform valuation to be carried out in the Group in accordance with Section 298 German
Commercial Code (HGB) in conjunction with Section 274 German Commercial Code (HGB) on valuation differences
and loss carryforwards.  

Consolidation principles  



Accounting and valuation principles 

The individual financial statement of the parent company and the consolidated financial statement were prepared in  
accordance with § 298 HGB in conjunction with Art. 13 PublG. 
 
The valuation principles of the parent company were applied to the consolidated financial statement. 
 
The annual financial statements of companies included in the consolidated financial statement that were not originally
prepared in accordance with the provisions of the German Commercial Code and the valuation principles of the parent
company were adjusted in line with these provisions as part of the consolidation as long as such adjustments were not
of minor importance for the presentation of a realistic picture of the asset, financial and profit situation of the group. 
 
Acquired intangible assets are capitalized at their acquisition cost and, where subject to wear and tear, are amortized  
linearly over their anticipated economic life. Internally generated intangible assets are capitalized at acquisition and  
production cost in the fixed assets as per Art. 255 Para. 2a HGB and are listed in „A. I. 1 Purchased concessions,
industrial property rights and similar rights and values as well as licenses for such rights and values “and „A. I. 3.
Advance payments made”. The estimated useful life of the assets is 3 to 15 years.

Goodwill in the amount of TEUR 11,938 million euros resulted from the initial consolidation of Retailcom Beheer B.V.
as of 1 January 2015, which is depreciated on a straight-line basis over a period of 15 years. The goodwill reflects the
income expectations, which are based on long-term customer relationships with an average term of 15 years. As of 31
December 2024, the goodwill amounts to TEUR 3,979.

The valuation of tangible fixed assets takes place at historical acquisition/production cost reduced by cumulated  
scheduled and extraordinary depreciation. Depreciation is linear over the anticipated economic life of the asset. The
estimated useful life of the assets is 5 to 50 years. 

The listed financial assets are measured at acquisition cost. Depreciation to a lower value on the reporting date is  
recognized only if the reduction in value is expected to be permanent. 
 
Participations as per § 271 Para. 1 HGB where significant influence is exercised on operating and financial policies are
included at equity in the consolidated financial statement as per § 312 HGB in „III. 2. Shares in associated companies”.  
 
The stocks are mainly trade goods. The valuation of inventories takes place at the lower of the acquisition cost and the
market value in accordance with the strict lowest value principle.  
 
The receivables and other assets were recognized at nominal value less any due value adjustments. For dubious trade
receivables, individual value adjustments were deducted.  
 
In addition, a flat-rate value adjustment of 4.50% of receivables not subject to individual value adjustment or credit-
insured was recognized at the parent company. 

The general bad debt provision previously recognized on trade receivables in the amount of TEUR 311 in accordance
with section 253 (4) HGB (old version) was reversed in 2024. 
 
In all cases, liquid assets were recognized at nominal value. Credit at credit institutions in foreign currency is converted
using the average spot exchange rate.  
 
The breakdown of the group equity was supplemented to take account of the special features due to the legal form of
the parent company. Participation rights capital meeting the criteria of being longer term in nature, capital transfer,
subordination, participation in losses up to the full amount, and performance-based remuneration was allocated to
equity. Valuation took place at nominal value.  
 
Shares in the equity of subsidiaries included in the consolidated financial statement that do not belong to the parent 
company or to other companies included in the consolidated financial statement are listed in the group equity in „non-
controlling interests”. 
 
Subordinated capital was recognized as a liability at the settlement amount. 

The pension provisions were measured in accordance with recognized actuarial principles on the basis of the
"projected- unit -credit- method" (PUC method). The actuarial report on pension provisions by Funk Vorsorgeberatung
GmbH is based on the Dr Klaus Heubeck, Cologne 2018 G mortality tables. The valuation took into account the
valuation requirements of Section 253 (2) sentences 2, 4 and 5 HGB, according to which the average interest rate for
the valuation of pension obligations is to be based on the past 10 financial years.
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The actuarial interest rate per 31 December 2024 is 1.88%; 2.0% was used as the basis for pension growth. No
fluctuation rate was assumed in the calculation. A projected benefit trend did not have to be taken into account, as only
current pension payments are available. The difference to the recognized settlement amount, which results from
measuring the pension provision at the average market interest rate of the past seven years, is TEUR 28. This amount
is blocked for payout.

Tax provisions and other provisions are recognized at the settlement amount required according to prudent business
judgement. Significant provisions with an expected remaining term of more than one year were discounted at the
average market interest rate of the past seven years corresponding to their remaining term.

Liabilities were recognized at settlement amount. In the case of liabilities from central settlement, anticipated early
payment discounts were also taken into account. 

The accrual and deferral items include any amounts disbursed or collected before the reporting date that relate to
expenses or income for the subsequent period. 
 
If there are differences in the individual and/or consolidated financial statements between the valuation of assets,
liabilities and prepaid expenses and deferred income under commercial law and their tax carrying amounts that are
expected to reverse in subsequent financial years, the resulting tax burden and tax relief are recognised without
offsetting. The portion of deferred tax assets resulting from tax loss carry forwards takes into account expected loss
offsets within the next five years. The amounts of the resulting tax burdens and tax relief are valued at the company-
specific tax rate at the time the differences are reduced and are not discounted (Section 274 HGB, Section 306 HGB). 
 
In the annual financial statements of the parent company and included subsidiaries, the deferred tax assets exceed the
deferred tax liabilities in the overall analysis. We do not use the option for recognizing deferred tax assets as per § 274 
Para. 1 Clause 2 HGB. 
 
In the consolidated financial statement, deferred taxes were recognized as a result of consolidation measures as per 
§ 306 HGB. In the calculation of deferred taxes, an overall tax rate of 32.625% was used for the German companies
and an overall tax rate of 25% was used for the Dutch companies. 
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The raw materials and operating supplies comprise the stock of spare parts and parts subject to wear and tear. In
comparison with the previous year, the trade goods stocks of EK/servicegroup eG decreased by TEUR 2.104 to TEUR
10,623. The stock of Euretco amounts to TEUR 6,611 meaning that stocks in the group decreased from TEUR 19,656
to TEUR 17,338. 

Disclosures and explanations to the balance sheet 

Assets side

A.Fixed assets 
I. Intangible assets 

The accounted recognition of the intangible assets in the consolidated financial statement fell in the fiscal year from  
TEUR 17,184 to TEUR 15,331. Investments in the amount of TEUR 2.135 can be compared with depreciations in the
amount of TEUR 3.886 and divestments of TEUR 102. 
 
The difference between the book values in the individual and consolidated financial statements is essentially due to the  
concessions acquired against payment, industrial property rights and similar rights and values of TEUR 8,131 and
goodwill of TEUR 5,404 reported in the consolidated financial statements. 

II. Property, plant and equipment

The group invested TEUR 4,169 in new property, plant and equipment in the reporting year. 
The main part relates to investments in the remodelling of the headquarters in Bielefeld. For details, see the
development of fixed assets. 

III. Financial assets

Shares in companies in accordance with Section 271 HGB in total TEUR 21,096 (previous year: TEUR 21,004). The
information on this for the individual and consolidated financial statements can be found in the appendix to the notes.

B.Current assets 
(2) I. Inventories  

(3) II. Receivables and other assets

The Group's trade receivables fell by TEUR 8,934 thousand on the reporting date.

Trade receivables mainly include receivables from central settlement and warehouse deliveries.

Of the receivables from affiliated companies, TEUR 207 (previous year: TEUR 119) is attributable to trade receivables
relating to the Group. The figure for EK eG is TEUR 94 (previous year: TEUR 321). The remaining receivables
represent other assets. 

Of the receivables from companies in which participations are held, trade receivables account for TEUR 0 (previous
year: TEUR 113) in both the consolidated financial statements and the individual financial statements (previous year:
TEUR 0). 

Other assets increased from TEUR 5,013 to TEUR 7,903 in the consolidated financial statements, while the difference
in the individual financial statements is TEUR +446 compared to the previous year. 

Receivables and other assets are due within one year. 

Receivables from the Supervisory Board amount to 1 TEUR.



The shares of the investing members (7,069 TEUR, status per 31 December 2024) bear interest. In accordance with
the Article of Association, there is no supplementary payment obligation. 

(6) II. Capital reserve

The capital reserve in the individual financial statement to the value of TEUR 190 results from the merger with Sütegro
eG in 2004 to the value of TEUR 32 and contains admission fees paid at that time. In addition, the amount to the value
of TEUR 62 results from retained earnings from previous years from the merger with Sale & Service GmbH in 2013.
The merger with BABY-PLUS eG gave rise to a further capital reserve to the value of TEUR 96.  
In addition, the capital reserve in the group contains an amount to the value of TEUR 77 due to the merger of HEG
Handels GmbH into EK Dienstleistungs- und Verwaltungs-GmbH in 2001. 

(7)  III. Retained earnings

A.Equity
(5) I. Business assets

D. Deferred tax assets 

Differences resulting from consolidation measures between the balance of trade and the tax balance sheet gave rise
to the recognition of deferred tax assets to the value of TEUR 2,006. These result primarily from tax loss carry
forwards.  

The corresponding information as per § 314 Para. 1 No. 22 HGB is as follows: 

Liabilities side
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In the fiscal year of 2015, a revaluation of assets and liabilities was made as part of the initial consolidation of
Retailcom Beheer B.V., revealing hidden reserves and liabilities. These hidden reserves and liabilities are being
depreciated over their relevant economic life along with the goodwill that was redetermined as part of the revaluation.  
Depreciations of previous years are consolidated against other revenue reserves in accordance with the appropriation
of earnings in the Retailcom Beheer B.V. subgroup. 
 
All other consolidation-related income and expenses from previous years affecting proceeds are presented in the  
consolidated profit carried forward in accordance with the appropriation of earnings in the Retailcom Beheer B.V.
subgroup. 

(8) IV. Profit participation capital

Depending on the tranche, the term of the recognized participation rights capital ends on 31 December 2025 (TEUR
456) and on 31 December 2026 (TEUR 310). 

(9) C. Provisions

The tax provisions include corporate tax and solidarity tax 

Other provisions include the following items: 

(10) D. Liabilities

Trade liabilities in the group fell by TEUR 7,566 on the key date in comparison with the previous year. The trade  
liabilities have a term of up to one year.  
 
Of the liabilities to affiliated companies, TEUR 558 (previous year: TEUR 648) is due to trade liabilities relating to the
group. The figure for EK eG is TEUR 644 (previous year: TEUR 739). The remaining liabilities represent other liabilities.
The remaining term is less than one year.
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Other liabilities 

There are contingent liabilities in the consolidated financial statements in accordance with Section 251 HGB from the
encumbrance of a heritable building right with land charges in favour of EK Sicherungsverein e.V. in the amount of
TEUR 17,900. 

Other financial obligations 
 
The other financial obligations in accordance with § 314 Para. 1 No. 2a HGB are as follows: 

These figures include annual obligations for ground rent and rental, maintenance and leasing contracts. 

In addition, leasing obligations exist in the amount of MEUR 2,2. 

Derivative financial instruments and valuation units 

Derivative financial instruments in accordance with § 314 Para. 1 No. 11 HGB: 

A forward exchange transaction with a term option was concluded to hedge against exchange rates. As of 31
December 2023, this forward exchange transaction has a market value of TEUR 0 in total, hedging options for the
purchase of US  
dollars to the value of TEUR 82. The valuation of market values took place in accordance with the cash value method. 

The hedging transactions are in a clear hedging relationship with the corresponding underlying transactions. Provisions
for impending losses therefore did not have to be recognized.
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Of the liabilities to companies in which participations are held, TEUR 0 (previous year: TEUR 8) is attributable to trade
payables relating to the group. At EK eG, the remaining term is less than one year.

Other liabilities in the group include TEUR 128 (previous year: TEUR 278) with a remaining term of 2-5 years.

(11) F. Deferred tax liabilities

Differences between the balance of trade and the tax balance sheet gave rise to the recognition of deferred tax
liabilities to the value of TEUR 2,063 (previous year TEUR 2,643). These result from the disclosure of hidden reserves
as part of the initial consolidation of Retailcom Beheer B.V. 

The corresponding information as per § 314 Para. 1 No. 22 HGB is as follows: 



(12) Sales revenue

The Group’s domestic sales amounted to MEUR 104,3 (previous year: MEUR 120).

(13) Other operating income

Disclosure and explanations relating to the profit and loss statement 
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(14) Cost of materials 

(15) Personnel costs

Personnel expenses increased significantly in both the consolidated and separate financial statements in 2024.
Compared to the previous year, personnel expenses increased by TEUR 5,808 in the Group and by TEUR 5,736 in EK
eG. Wages and salaries include extraordinary expenses for the formation of a restructuring provision in the amount of
TEUR 5,000. 

(16) Depreciation 

Depreciation and amortization at Group level includes impairment losses on property, plant and equipment (real estate)
of TEUR 417. In the previous year, depreciation and amortization at Group level included impairment losses on
intangible assets (trademark rights) of TEUR 364.



(17) Other operating expenses  

(18) Participation result

(20) Taxes on income and on earnings 

Income taxes in the consolidated financial statements include income from the change in recognized deferred taxes in
the amount of TEUR 271 (previous year: TEUR 610). TEUR 415 results from the reversal of deferred tax liabilities from
the amortization of the value added recognized as part of the purchase price allocation for Retailcom Beheer B.V.

(21) Interest on business credit balances

Interest of TEUR 283 was applied to the credit balances of investing members in accordance with the Articles of
Association. 

Explanations on the consolidated cash flow statement

Cash and cash equivalents include cash on hand and bank balances.

(19) Interest result
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Other disclosures

Members

The share capital of the remaining members decreased by TEUR 776 in 2024 and the amount of liability increased by
TEUR 265. The amount of a share and the amount of liability are both EUR 2,600.

Employees

In 2024, the Group employed an average of 533 people (previous year: 559). Of these, 359 were full-time employees
(previous year: 373) and 174 part-time employees (previous year: 186). The total number breaks down into 247 male
and 286 female employees and 516 commercial and 3 industrial employees. The company employed 14 trainees.

The average number of employees at EK eG is 273 (previous year: 277). Of these, 218 were full-time employees
(previous year: 220) and 55 were part-time employees (previous year: 57). The figure comprises 130 men and 143
women, of which 256 are commercial employees and 3 are industrial employees. 14 trainees were employed. 

Disclosure 

As the parent company, EK/servicegroup eG compiles the consolidated financial statement; this is available in the
Unternehmensregister.

Supplementary report

Events of particular significance have arisen for EK/servicegroup eG and the EK Group in the 2024 financial year as a
result of the continuing crises (Ukraine and Israel war, inflation and shortage of skilled labor), with corresponding effects
on the retail sector in Germany and Europe. 

The current situation is subject to geopolitical tensions that have an influence on economies worldwide. It cannot be
ruled out that this will have a significant impact on business activities and therefore also on the profitability of market
participants in the affected economic areas. An end to this situation of uncertainty and the effects on supply chains and
raw material & energy prices is not in sight.  

Proposed appropriation of earnings 

The Executive Board recommends covering the parent company's net loss of TEUR 3,506 in the new financial year with
other revenue reserves.
 
Name and address of the responsible auditing association 

Genoverband e.V.
Verwaltungssitz Düsseldorf
Ludwig-Erhard-Allee 20, 40227 Düsseldorf 

Members of the Management Board 

Martin Richrath (Chair)
Frank Duijst
Gertjo Janssen
Jochen Pohle

Members of the Supervisory Board 

Hannes Versloot (Chair)
Peter Dirks 
Wolfgang Neuhoff 
Johannes Lenzschau
Nico Vanderveen 
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Bielefeld, 25 March 2025

The Executive Board 

Martin Richrath                                                                          Frank Duijst
Chief Executive Officer                                                                Chief Financial Officer

Jochen Pohle                                                                            Gertjo Janssen
Chief Retail Officer                                                                     Chief Retail Officer



List of shareholdings pursuant to § 313 Para. 2 HGB
EK/servicegroup eG
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List of shareholdings pursuant to § 285 No. 11 HGB 
EK/servicegroup eG 
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REPORT OF THE
SUPERVISORY BOARD
The Supervisory Board of the EK Group continued to fulfil its supervisory function in relation to the Executive Board
without interruption in 2024 and discussed medium and long-term corporate planning in 11 joint meetings. All matters
subject to the involvement of the Supervisory Board in accordance with the law and the Articles of Association were
discussed and approved. Reporting on the business development, profitability and situation of the equity capital was
also conducted regularly outside of these meetings. Furthermore, audits by the Financial Audit Committee did not give
rise to any objections.

The annual financial statements of the EK Group per 31 December 2024, including the accounting and the
management report for the 2024 financial year, were audited by Genoverband e.V. in accordance with statutory
requirements and issued with an unqualified audit opinion. The annual financial statements, management report and
audit findings were presented to the Supervisory Board and explained in detail.

The Supervisory Board has no objections to the management report. The Supervisory Board would like to thank the
Executive Board, the managers and all employees for their work in the 2024 financial year.

The Supervisory Board
Hannes Versloot (Chairman)

Bielefeld, 25 March 2025
The Supervisory Board
Hannes Versloot (Chairman)
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