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LETTER TO THE SHAREHOLDERS 

 

From left to right: Dr. Gottfried Greschner, Jörg Munz, Dr. Marco Ferber, Matthias Kühn, Martin Timmann 

 

 

Ladies and Gentlemen, 

Dear shareholders, 

Looking back on 2024 and recent social debates, one word has dominated: crisis. In Germany, in particular, 

this has been characterised by widespread complaints about political and economic developments. 

We are pleased that, with this annual report, we can offer a counterpoint to this.  

2024 was a very successful year for init innovation in traffic systems SE – with new records set for incoming 

orders, revenues and results. In addition, with our innovations and targeted investments, we have created 

the conditions for continued future success. 

The most important developments in detail: Despite the general turmoil in the wider economy, revenue 

grew by 26 per cent, stronger than expected. With EBIT of EUR 24.5 million, we reached our growth target. 

However, the absolute highlight was our order intake. At EUR 433 million, it has grown to more than twice 

the size of last year’s revenue. This is a testament to our international competitiveness and the expertise of 

our workforce. 
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Two major projects that we won via our US and UK subsidiaries were instrumental in this development: init 

signed contracts to deliver intelligent, state-of-the-art solutions to MARTA, the Metropolitan Atlanta Rapid 

Transit Authority, in the United States, and Transport for London (TfL), in the UK, two of the most modern 

urban public transport systems in the world. In Atlanta, init is installing an automated fare collection system 

(AFC 2.0) to provide contactless ticketing in all buses and trains in preparation for the Football World Cup in 

2026. Every day, more than 500,000 passengers and football fans from abroad will be able to simply tap their 

smartphone, credit or debit card on the “Tap N Go” device to buy a ticket at any stop or in any of the system’s 

vehicles. The MARTA project is an important flagship project due to the global attention that the 2026 World 

Cup will attract. With a volume of over EUR 100 million, MARTA is the most extensive ticketing project ever 

conducted by init. From a technological perspective, we are also entering new dimensions with the contract 

from TfL for the delivery of on-board equipment and background systems for the next generation London 

iBus project. MOBILE-ITCS nextGen, init’s new background system, will manage the operation of around 700 

bus routes and over 19,000 stops. To this end, we are equipping 8,000 buses with the latest init technology. 

The order volume for the investment and operation of these two projects over the next ten years amounts to 

several hundred million euros. 

This project sets init ahead of the competition. We can attribute this lead to sustained high levels of 

investment into innovation, much of which is developed in projects with our customers. With this in mind, 

we have entered into development partnerships that allow us to test software innovations in a live operating 

environment and therefore bring them to market quicker. 

Despite these very encouraging developments, we are not satisfied with the quality of earnings as measured 

by the EBIT margin: random effects such as the loss on foreign exchange positions, which was a major driver 

of the EBIT margin in the year under review, could not be offset. Liquidity was also significantly affected by 

the investments in innovation in 2024 described above. However, these investments are already paying off 

in the short term through licensing agreements. They will also help us to return to or even exceed our target 

margin of 10 percent in the upcoming financial year. 

The reporting duties required by German and European lawmakers pose a constant challenge. In particular, 

the heavily discussed Supply Chain Due Diligence Act entails a massive additional cost burden and is 

affecting competition. Nevertheless, we are optimistic that the new German government and the EU will 

soon take steps to redress this imbalance. 

Irrespective of this, digital transformation and the use of artificial intelligence are driving growth in our 

market. At init we have been using AI for a number of years. This is most visible in our forecasting systems 

where we combine historical and real-time data to make more accurate predictions to improve both 

passenger information and operational planning. This allows public transport operators to realise 

substantial productivity and revenue gains. At the same time, AI helps make public transport safer, more 

efficient and climate friendly. Together with the need to expand public transport for all, this is resulting in a 

high number of smart infrastructure projects being put out to tender worldwide. As one of the leading 

providers of this technology, we can benefit from this trend. 
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In addition to the growth of our “traditional” business, we see an opportunity for further growth momentum 

from our acquisition of DILAX Intelcom, a data management specialist. In addition to better access to new 

markets and customer groups, we have further strengthened our market position for passenger counting 

systems. We expect public investment in rail infrastructure to increase in this segment. The signs for 2025 

are for an improvement in our profitability. Based on the record order backlog of over EUR 383 million, our 

revenues are expected to break the EUR 300 million barrier for the first time. Based on our current planning, 

EBIT will also pass the EUR 30 million mark for the first time. We are also optimistic about the years ahead 

and aim to achieve further growth of between 10 and 15 per cent. 

We would like you, our shareholders, to share in these successes through an appropriate higher dividend.  

Many thanks for the trust you have placed in us! 

Warm greetings from Karlsruhe.  

On behalf of the Managing Board, 

 

 

Dr. Gottfried Greschner 

Chairperson of the Managing Board  
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MANAGING BOARD 

Dr.-Ing. 

Gottfried Greschner 

Chief Executive Officer 

(CEO) 

About 

Year of birth: 1946 

Nationality: German 

 

Vita 

● Since 1983 Managing Director at INIT GmbH 

● Since 2001 CEO at init SE 

 

Responsibility 

● Business Development 

● Legal Management 

● Production 

● Purchasing/Supply Chain 

● Strategy 

 

Awards 

● 1989 Innovation award from the federal state of Baden-Wuerttemberg  

(Dr. Rudolf Eberle Preis) 

● 2002 Entrepreneur of the Year, awarded by Ernst&Young 

● 2014 Special Career Service Award as part of the Talent in Mobility Awards in 

Paris 

  

Dipl.-Ing. (FH) 

Matthias Kühn 

Chief Operating Officer (COO) 

and Deputy CEO 

About 

Year of birth: 1973 

Nationality: German 

 

Vita 

● From 2015 to 2024 Managing Director at INIT GmbH 

● Since 2016 COO at init SE 

● Since 10/2024 Deputy CEO 

 

Responsibility 

● IT-Services & Cyber Security 

● Key Projects 

● Operations and Field Services 

● Software and Hardware Engineering  

  
 

 
The curriculum vitae of each Managing Board member, containing detailed information, are available on 

the company website under Investor Relations / Corporate Governance.  
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Dipl.-Kfm. 

Dr. Marco Ferber 

Chief Financial Officer 

(CFO) 

About 

Year of birth: 1974 

Nationality: German  

 

Vita 

● From 2012 to 2015 Managing Director and CFO at Thomas Cook, Gent/Belgium 

● From 2015 to 2023 Manager Accounting, Controlling & Tax, Bilfinger SE, 

Mannheim/Germany 

● Since 2023 CFO at init SE 

 

Responsibility 

● Compliance 

● Controlling 

● Data Protection 

● ESG-Reporting 

● Financial Services 

 

● Investor Relations 

● M&A 

● Quality Management 

● Risk Management 

 

  

Jörg Munz  

Chief Human Resource 

Officer (CHRO) 

About 

Year of birth: 1980 

Nationality: German 

 

Vita 

● From 2017 to 2024 group HR Manager  

● Since 2023 CHRO at init SE 

 

Responsibility 

● Human Resources 

● Organisational Development 

  

Martin Timmann 

Chief Revenue Officer 

(CRO)  

About 

Year of birth: 1967 

Nationality: German  

 

Vita 

● From 2013 to 2024 Managing Direcor at HanseCom Public Transport Ticketing 

GmbH, Hamburg/Germany 

● Since 10/2024 CRO at init SE 

 

Responsibility 

● Research & Product Marketing 

● Sales and Marketing 

● System Design 

● Support 
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SUPERVISORY BOARD REPORT 

Dear shareholders,  

It is with great pleasure that I present to you this report of the Supervisory Board of init innovation in traffic 

systems SE and even more so, given that the 2024 financial year was particularly significant for our future 

business development. 

The workforce and the Managing Board were able to overcome the challenges they faced throughout the 

year and keep our company on a growth trajectory, despite many adverse external influences. Not only that, 

but new records were achieved in incoming orders, revenues and earnings. The fact that international orders 

of more than EUR 433 million were won is particularly remarkable given the general economic situation and 

this provides a solid foundation for future business development. 

All those involved in achieving this performance deserve our recognition and I would like to take this 

opportunity to thank our entire workforce all around the world.  

As the body charged with the oversight of init innovation in traffic systems SE, the Supervisory Board places 

great importance on setting the right course in time to create value-added in future and to build on current 

successes. init will benefit from the fact that the market for intelligent public transport infrastructure is 

expected to be dominated in the coming years by such growth trends as digital transformation, artificial 

intelligence, intermodal systems, urbanisation and the need to combat climate change. 

This latter factor will be decisive in 2025 with regard to the development of public transport in large parts of 

the world. In future, greater investment will be needed to expand the public transport network and exploit 

artificial intelligence. An increasing number of countries are recognising this and are undertaking the digital 

transformation of their public transport networks and providing greater assistance to programmes to 

mitigate climate change. 

init has prepared itself for this through targeted investments. To make this more transparent for our 

shareholders and also in view of future legal developments, init has decided to draw up a group 

sustainability report for the 2024 financial year in accordance with the requirements of the Corporate 

Sustainability Directive (“CSRD” - EU Directive 2022/2464), the requirements of Sections 315b to 315c of the 

German Commercial Code (HGB) for a corporate non-financial statement and Art. 8 of Regulation (EU) 

2020/852 with full reference to the ESRS as the acknowledged reporting framework pursuant to Sections 

315c (3) in conjunction with Section 289d HGB. An important element of the Green Deal strategy is to make 

companies in the EU report more transparently on sustainability and to improve comparability. For this 

reason, the group sustainability report constitutes a separate section of the combined management report 

of this annual report and is structured into four sections: general information, environment, social and 

governance. 

An important part of this reporting involves the presentation and assessment of risks. The Supervisory Board 

discussed these intensively with the Managing Board. One conclusion, among many, was to expand 

production at the facility in Chesapeake, USA, in anticipation of more extensive “Buy America” policies on 

the part of the new US government. 

Below I would like to report in detail on personnel changes and how the Supervisory Board fulfils its tasks 

and how it advises and supervises the Managing Board. 
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Personnel changes  

One change was made to the Supervisory Board during its regular election cycle at the 2024 Shareholders’ 

Meeting. After serving on the Supervisory Board for 13 years, the Chairperson, Hans-Joachim Rühlig, decided 

not to put himself up for re-election. The Supervisory Board and the Managing Board thanked the departing 

Chairperson for his commitment and responsibility while working for the init group, especially his reliability 

and professionalism, ideas for good governance and his visionary decision-making.  

All candidates standing for election to the Supervisory Board were elected with a large majority. At the 

constituent meeting, Andreas Thun accepted his election to Chairperson of the Supervisory Board. As a result, 

the Supervisory Board of init SE has had five members since 6 June 2024 and continues to meet the 

competence profile it has set for the full board.  

There was also a change in the Managing Board of init SE on 30 September 2024. Dr. Jürgen Greschner, the 

long-standing Chief Sales Director and Deputy Chairperson of the Managing Board, resigned from the Board 

at his own volition. He has been responsible for sales and distribution since 2004 and played an instrumental 

role in the successful internationalisation of the init group. Jürgen Greschner will continue to serve the init 

group as a director in a sales-related function. His position as Chief Sales Director was taken over by Martin 

Timmann, the former CEO of HanseCom Public Transport Ticketing Solutions GmbH, Hamburg, a wholly 

owned subsidiary of init. Thanks to his qualifications and more than 20-years' experience in international 

sales of public transport software products, Martin Timman is a logical successor to the position of Chief 

Sales Officer. Matthias Kühn, Chief Operating Officer,  has taken on the role of Deputy Chairperson of the 

Managing Board. As a result, the Managing Board of init SE continues to be composed of five members. 

Responsibility of the Supervisory Board 

Over the last year, the Supervisory Board of init SE obtained regular, timely and comprehensive reporting 

from the Managing Board in order to fulfil its duty to advise the Managing Board and monitor its 

management of the business. This took the form of verbal and written reports. The briefings and discussions 

at the Supervisory Board meetings included all the important issues and measures pertaining to the 

company and its business operations.  

The Supervisory Board also actively supports the Managing Board during acquisitions, working in an 

advisory function and addressing organisational matters. The members of the Supervisory Board undertake 

training at their own initiative and with init’s support. During training, the Board addressed such issues as 

reviewing the efficiency of its own activities and agreeing on corresponding procedures. Topics have been 

agreed on with the Managing Board that are relevant to the development and resilience of the company, 

including developing the locations of the group, long-term product strategy, artificial intelligence and cyber-

security for products and processes.  

The Chairperson of the Supervisory Board and the other members of the Supervisory Board were in close 

contact with the Managing Board throughout the financial year. Furthermore, all relevant transactions were 

communicated on an ad hoc basis. Between meetings, the Chairperson of the Supervisory Board informed 

the members of the Supervisory Board in a timely manner, orally and in writing, of any discussions with the 

Managing Board and its reports. Where the approval of the Supervisory Board was required by law or the 

articles of incorporation for the measures to be taken, these were always deliberated at the appropriate time 

and presented for a resolution. 
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Attendance at meetings  

Meetings are convened at least once a quarter. There were a total of nine meetings of the Supervisory Board 

in 2024, of which four were ordinary meetings, three extraordinary meetings, plus a strategy focus and the 

constituent meeting to form the Board. 

Name 

Member 

since 

Full board 

(9, of which 8 

attending in 

person) 

Personnel and 

nomination 

committee 

(3, of which 3 

attending in 

person) 

Audit 

committee 

(4, of which 4 

attending in 

person) 

Total 

attendance  

Hans-Joachim Rühlig 

(Chair and member until 

the 2024 Shareholders’ 

Meeting) 

2011 4/4 - 2/2 100% 

Andreas Thun (Chair since 

the 2024 Shareholders’ 

Meeting ) 

2022 91/9 - 4/4 100% 

Ulrich Sieg 2014 8/9 3/3 42/4 92% 

Michaela Dickgießer 2023 8/9 3/3 42/4 92% 

Christina Greschner 2019 9/9 3/3 4/4 100% 

Johannes Haupt 2023 9/9 - 4/4 100% 

1 of which one member attending by video conference call  
2 attending as a guest 

 

The Supervisory Board also meets regularly without the Managing Board. The Chairperson of the Supervisory 

Board and the Chair of the personnel and nominations committee held a meeting with the works’ council to 

discuss issues relevant to the employees of group entities. 

Topics on the audit committee agenda 

The audit committee prepares the decisions of the Supervisory Board on the annual and consolidated 

financial statements as well as quarterly statements during the year, the proposal to the Shareholders’ 

Meeting to elect the auditor and the engagement agreement made with the auditor.  Furthermore, the audit 

committee is responsible for inviting tenders for the audit of the annual and the consolidated financial 

statements.  In addition, the audit committee monitors the independence of the external auditor, addresses 

any additional services rendered by the auditor and assesses the quality of the audit of the financial 

statements by discussing the audit risk, the audit strategy and planning, and the findings of the audit.  It 

advises and monitors the Managing Board in issues related to financial reporting, the operating 

effectiveness of the internal control system, and the risk management system as well as compliance and 

sustainability.  In particular, it ensures that the Managing Board incorporates social and ecological 
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considerations into its strategy.  The audit committee effectively supported the entire Supervisory Board in 

its work in the reporting year and reported on its preparatory work on the agreed-upon topics at the 

subsequent meeting. 

Topics on the personnel and nomination committee agenda 

The personnel and nomination committee focuses on the personnel issues relating to the Supervisory Board 

and the Managing Board and searches for successors to fill positions on the Managing Board and Supervisory 

Board. It submits proposals for the remuneration system of the Managing Board and the Supervisory Board 

and reviews this system at regular intervals. According to Article 8 (2) of the Supervisory Board’s rules of 

procedure, the personnel and nomination committee only has an advisory function unless the Supervisory 

Board empowers it by resolution to make decisions on behalf of the full Supervisory Board. The committee 

reports on its preliminary work at the subsequent meeting of the Supervisory Board.  

Topics discussed at Supervisory Board meetings  

Based on reports from the Managing Board, the following matters were regularly discussed at Supervisory 

Board meetings: the economic situation including business and liquidity planning, incoming orders, order 

backlog, potential risks, compliance issues, the internal control system, sustainability, legal disputes, key 

business transactions, projects of particular importance, subsidiaries and the medium and long-term 

corporate strategy including organisational issues as well as human resources planning and development. 

In addition to corporate strategy, key topics included the major contracts that had been won, the associated 

need for action, the cultural transformation at the Karlsruhe location, cybersecurity and digital 

transformation in the wider sense and personnel changes on the Supervisory Board and Managing Board. 

There was also a special focus on the following topics in the 2024 financial year: 

− Strategic alignment and the group’s understanding of its strategies in cooperation with the subsidiaries 

(setting a strategic framework and regular performance analyses) 

− Progress report on the development of the internal control system 

− Change to the allocation of Managing Board functions  

− Discussion of the 2023 annual and consolidated financial statements as well as of the dependent 

company report and the separate consolidated non-financial report with the involvement of the 

auditor 

− Ratification of the financial statements for 2023, approval of the consolidated financial statements for 

2023, release of the separate consolidated non-financial report for 2023 as well as discussion of the 

Managing Board's proposal for the appropriation of profit and approval of the Report of the Managing 

Board on Relations with Affiliated Companies 

− Proposal for the auditor for the 2024 financial year 

− Adoption of the proposals for resolutions for the agenda for the 2024 Shareholders’ Meeting and of the 

report of the Supervisory Board as well as the statement on corporate governance for 2023 

− Resolution on the 2023 remuneration report pursuant to Section 162 AktG and the necessary auditing 

and preparatory activities 

− Resolution on the remuneration system for the Managing Board pursuant to Section 87a AktG and 

other adjustments as well as the development of the remuneration system, taking account of the 

projected growth of the company 
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− Adjusted Declaration of Compliance with the German Corporate Governance Code in the version dated 

28 April 2022 

− Constituent meeting of the Supervisory Board following the elections at the 2024 Shareholders’ 

Meeting as well as organisational and personnel matters and the way the Supervisory Board members 

view their functions. 

− (Re-)Appointment of the members of the Managing Board of init SE (Dr. Gottfried Greschner/CEO, 

Matthias Kühn/COO and Deputy CEO, Martin Timmann/CRO)  

− Resolution to convene a Shareholders’ Meeting in 2025 with the shareholders in physical attendance  

− Business requiring board approval: recognition of development work as internally-generated assets, 

approval of corporate acquisitions, capital increases at subsidiaries and new company formations 

− Discussion of changes in the operative business and the development of long-term planning. In this 

context, the Supervisory Board convened an advisory meeting at the Hamburg location for the first time, 

placing a focus on corporate developments at the subsidiaries HanseCom and IMSS. 

Audit of the annual and consolidated financial statements as well as of 

the combined management report 

The annual financial statements and the combined management report of init innovation in traffic systems 

SE as of 31 December 2024 were prepared in accordance with the German Commercial Code (HGB). The 

consolidated financial statements dated 31 December 2024 were prepared according to Section 117 of the 

WpHG [“Wertpapierhandelsgesetz”: German Securities Trading Act] on the basis of the International 

Financial Reporting Standards (IFRS) as adopted by the EU.  For the first time, the combined management 

report also includes the group sustainability report, which has been drawn up in accordance with the 

requirements of the EU Corporate Sustainability Directive (“CSRD”) (EU Directive 2022/2464 of the European 

Parliament and of the Council of 14 December 2022), Sections 315b to 315c HGB for a corporate non-financial 

statement and Art. 8 of Regulation (EU) 2020/852 with full reference to the ESRS as the acknowledged 

reporting framework pursuant to Sections 315c (3) in conjunction with Section 289d HGB. As the ESRS have 

not yet been applied for an extended time period, there were uncertainties when drawing up this first report 

concerning unresolved issues and the corresponding interpretations. The company has considered all the 

information that was available as of 18 March 2025. 

All these documents were audited by PricewaterhouseCoopers GmbH Wirtschaftsprüfungsgesellschaft, 

Stuttgart, appointed by the Shareholders’ Meeting as auditor of init innovation in traffic systems SE and 

group auditor. They all received unqualified independent auditor’s reports. The annual financial statements, 

combined management report, consolidated financial statements and audit reports were provided to all 

members of the audit committee and the Supervisory Board in good time. The additionally commissioned 

voluntary audit of the group sustainability report in the combined management report and the separately 

commissioned formal audit of the remuneration report were concluded without any qualifications. 

The annual financial statements, combined management report and consolidated financial statements as 

well as the independent auditor’s reports and audit reports were discussed in detail with the Supervisory 

Board, the Managing Board and the auditor at the audit committee meeting on 17 March 2025. The 

independent auditors reported on the significant audit results and also on key audit matters, in particular. 

For the consolidated financial statements of init SE these included the recoverability of goodwill, revenue 

recognition in project business and the acquisition of the DILAX group. With regard to the separate financial 

statements of init SE, they also included the measurement of equity investments pursuant to German GAAP 
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(HGB). In addition, the auditor reported on the internal control and risk management system in relation to 

the financial reporting process, on services rendered in addition to the audit and on its independence as 

defined in the legal regulations. Detailed answers were given to questions raised by the audit committee 

and members of the Supervisory Board. Based on this evidence and its own examination, the audit 

committee came to the conclusion that the audit methodology used was reasonable and appropriate and 

that the figures and calculations contained in the financial statements had been adequately tested and were 

consistent. No objections were raised. The Supervisory Board therefore agrees with the results of the audit. 

The annual financial statements of init innovation in traffic systems SE prepared by the Management Board 

and the consolidated financial statements of the init group were approved; the annual financial statements 

of init innovation in traffic systems SE are therefore adopted. 

The Managing Board has presented its proposal to the audit committee for the appropriation of profits. 

Under the proposal, the following appropriation of the retained earnings of init SE of EUR 28.194.490.71 will 

be recommended at the Shareholders’ Meeting on 22 May 2025: distribution of a dividend of 80 cents per 

dividend-bearing no-par value share. The remaining amount is to be carried forward. The Supervisory Board 

endorsed this proposal. 

PricewaterhouseCoopers GmbH Wirtschaftsprüfungsgesellschaft, Stuttgart, as the auditor, also audited the 

report on the relationships with affiliated companies (“Dependent Company Report”) prepared by the 

Managing Board in accordance with Section 312 AktG [“Aktiengesetz”: German Stock Corporation Act]. The 

auditor issued the following independent auditor’s report concerning the result: 

“Based on the audit and assessment performed in accordance with our professional duties, we hereby 

confirm that  

− the factual statements contained in the report are correct and 

− the payments made by the company in connection with transactions detailed in the report were not 

unreasonably high.”  

The audit committee acknowledged the Managing Board’s dependent company report and the results of the 

audit of the report by the auditor, examined both reports and discussed the results with the auditor. The 

audit committee endorsed the results of the audit of the dependent company report by the auditor. After the 

final results of the discussions and its own examination of the dependent company report by the audit 

committee and its report to the Supervisory Board, the Supervisory Board is of the opinion that the Managing 

Board’s findings are appropriate and it therefore raises no objections to the Managing Board’s declaration at 

the end of the report. 

The Supervisory Board also adopted the report of the Supervisory Board at its meeting on 18 March 2025. 
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Corporate Governance Code 

The Supervisory Board actively implemented and monitored compliance with the German Corporate 

Governance Code. Effective 6 June 2024, the Managing Board and the Supervisory Board jointly issued an 

updated Confirmation of Compliance with the German Corporate Governance Code pursuant to Section 161 

AktG and made it permanently available to shareholders on the company’s website. 

Pursuant to Principle 23 of the German Corporate Governance Code, the Managing Board and the Supervisory 

Board report on corporate governance at init in the statement on corporate governance in this annual report.  

Should any changes be made to this Declaration of Compliance with the Corporate Governance Code during 

the financial year, the Supervisory Board together with the Managing Board will immediately update this 

information and make it available to all shareholders on the init website. 

The Supervisory Board would like to express its gratitude to all employees and the Managing Board for their 

motivation and commitment in the 2024 financial year. Special thanks also go to our shareholders, investors, 

customers and business partners for the trust they have placed in us. 

Karlsruhe, 18 March 2025. 

 

On behalf of the Supervisory Board, 

 

Andreas Thun  

Chairperson 
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SUPERVISORY BOARD 

Dipl.-Ing. Andreas Thun 

Chairperson 

About 

Year of birth: 1955 
Nationality: German 
First appointment: 2022 
Term of office: until 2025 

Audit Committee 

Member since 6 June 2024 

Vita 

● Independent entrepreneur 

● Sole shareholder and General Manager of Landsensor GmbH 

● Founding shareholder and former Managing Director of iris-GmbH infrared & intelligent 

sensors in Berlin 

  

Dipl.-Ing. Ulrich Sieg 

Deputy Chairperson 

About 

Year of birth: 1949 
Nationality: German 
First appointment: 2014 
Term of office: until 2025 

Personnel and Nominating Committee 

Chairperson since 1 July 2023 

Vita 

● Consultant specialising in public transportation 

● Former Deputy CEO and COO of Hamburger Hochbahn AG 

● Member of the Advisory Board of HanseCom Public Transport Ticketing Solutions GmbH, 

Hamburg 

● Member of the Board of VDV Foundation for Young Leaders 

Additional Supervisory Board mandate 
● Member of the Supervisory Board of SECURITAS Holding GmbH, Duesseldorf 

  

Dipl.-Ing. (FH), M.A., 

Christina Greschner 

Member 

About 

Year of birth: 1977 
Nationality: German 
First appointment: 2019 
Term of office: until 2025 

Audit Committee 

Member since 6 June 2024 – specialising in audit 

Personnel and Nominating Committee 

Member since 1 July 2023  

Vita 

● Advisory activity 

● 2007-2017 various management positions at init group 

● Extensive knowledge of the init group 

● International experience 

● “Qualified Supervisory Board” exam taken at Deutsche Börse 

● “Qualified Supervisory Board Member in the Audit Committee” exam taken at Deutsche Börse 
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Prof. 

Michaela Dickgießer 

Member

About 

Year of birth: 1960 
Nationality: German 
First appointment: 2023 
Term of office: until 2025 

Personnel and Nominating Committee 

Member since 1 July 2023 

Vita 

● Head of Business Development, MRH Trowe AG Holding, specialising in international 

insurance solutions and M&A processes 
● Music Professor at the Karlsruhe University of Music

● Former Managing Director of ITUS GmbH, Karlsruhe with focus on advising IT companies as 

well as banks and investment funds in the areas of international insurance concepts 

Volunteer positions 

● Member of the Foundation Council of the Lucerne Festival

● Managing Board member of the Kronberg Academy Foundation

● Managing Board member of the FEDORA, Paris/France

● Managing Board member of the Hilfe mit Plan Foundation

● Managing Board member of the Hildegard Zadek Foundation 

● Member of the Music Committee of the Cultural Association of German Business

Awards 

● Bearer of the Federal Cross of Merit on ribbon 

● Velte Prize

● Honorary senator of the Karlsruhe University of Music

Dr. Johannes Haupt 

Member

About 

Year of birth: 1961 
Nationality: German 
First appointment: 2023 
Term of office: until 2025 

Audit Committee 

Chairperson since 1 July 2023 - specialising in accounting 

Vita 

● Management consultant and shareholder and Chairperson of the Advisory Board of

Regionique Produktfabrik GmbH, Ettlingen 

● Chairperson of the Advisory Board of Baumann Maschinenbau Solms GmbH&Co.KG 

● Former CEO of Blanc&Fischer family holding und Chairperson of the Board of the sub-groups

Additional Supervisory Board mandate 

● Chairman of the Supervisory Board and Chairman of the Family Council of Lenze SE, Aerzen

● Deputy Chairperson of TAKKT AG, Stuttgart 

Additional mandates in similar control committees 

● Member of the Board of ACO Group SE, Büdelsdorf

The qualifications within the scope of the competence profile of the Supervisory Board of init SE are shown 

in the qualification matrix on page 24. The competence profile and the rules of procedure of the 

Supervisory Board are available on the company's website under Investor Relations / Corporate 

Governance. 
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CORPORATE GOVERNANCE REPORT 

pursuant to Section 289f (2) HGB and Section 315d HGB 

In this statement on corporate governance (Corporate Governance Report), init reports on the principles and 

practice of corporate governance. It contains the Declaration of Compliance with the German Corporate 

Governance Code, information on corporate governance practices, the description of the working methods 

of the Managing Board and the Supervisory Board as well as significant corporate governance structures. 

With the Declaration of Compliance with the German Corporate Governance Code and the statement on 

corporate governance, init aims to provide a transparent and understandable picture of the principles of 

responsible and sound management (“corporate governance”) applicable in Germany and of how they are 

put into practice at init, thus strengthening the shareholders’ trust in the company. 

Declaration of Compliance with the German Corporate Governance 

Code 

Each year, in compliance with Section 161 of the German Stock Corporation Act (AktG), the Managing Board 

and the Supervisory Board of a listed stock corporation are required to declare compliance with the 

recommendations of the “Government Commission on the German Corporate Governance Code” (GCGC) 

published by the Federal Ministry of Justice in the official section of the official Federal Gazette and to 

disclose any deviation from these recommendations. The Declarations of Compliance with the GCGC are 

made available on the company’s website for a minimum period of five years. Since the GCGC was 

introduced in 2002, our company has complied regularly with almost all its recommendations. 

The Managing Board and Supervisory Board of init issued the most recent Declaration of Compliance 

pursuant to Section 161 AktG on 6 June 2024. The Declaration below relates to the GCGC in the version 

released on 28 April 2022, which was published in the Federal Official Gazette on 27 June 2022. Owing to the 

size of the firm and company-specific features, the Managing Board and Supervisory Board declare that the 

recommendations have been and are adhered to with the following exceptions: 

B. Composition of the Managing Board 

B.5 An age limit shall be specified for the members of the Management Board  

The Managing Board should have a diverse age structure. No specific targets regarding the age of individual 

or all members of the Managing Board have been stipulated, as this would restrict the Supervisory Board in 

selecting suitable Managing Board members. init operates in a market that requires flexibility, specialist 

expertise and many years’ experience.  
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C. Composition of the Supervisory Board 

I General requirements 

C.2 An age limit should be specified for the members of the Supervisory Board  

The persons proposed for election to the Supervisory Board should provide assurance, based on their 

professional expertise, skills and experience, their integrity, their ethical conduct, independence and 

personality that they can responsibly carry out the duties of a supervisory board member in a leading 

international technology firm that operates in the mobility sector. The Supervisory Board of init SE is 

convinced that a strict general restriction on membership on the Supervisory Board which does not consider 

the respective Supervisory Board member individually, is not an appropriate method to further improve and 

professionalise the work of the Supervisory Board. Rather, the company’s interests in searching for suitable 

candidates are better served by a flexible composition of the Supervisory Board with different terms of office 

and experience and practical consideration of a diverse age structure. The company has published the terms 

of office of each Supervisory Board member for some time, thus enabling the shareholders to decide for 

themselves about the individual suitability of the re-election of a member of the Supervisory Board. 

C.10 The Chair of the Supervisory Board, the Chair of the Audit Committee, as well as the 

Chair of the committee that addresses Management Board remuneration, shall be 

independent from the company and the Management Board. The Chair of the Audit 

Committee shall also be independent from the controlling shareholder. 

The Chair of the company’s Supervisory Board, Andreas Thun, is the sole shareholder of Landsensor GmbH, 

which maintains a business relationship with a subsidiary of init SE. 

From the perspective of the company, this circumstance does not create a conflict of interest nor does it 

impair the Chair of the Supervisory Board in the execution of his duties. 

In all other respects, the recommendations of C.10 GCGC are complied with. The chair of the audit committee 

and the chair of the personnel and nomination committee of the Supervisory Board are independent in the 

sense of this recommendation. 

More than half of the shareholder representatives shall be independent from the company and the 

Managing Board. The company considers the appointments to the Supervisory Board to be appropriate and 

the full Supervisory Board of init SE can be considered to be independent. 

G. Remuneration of the Managing Board and Supervisory Board 

I Remuneration of the Managing Board 

G.1 The remuneration system shall define in particular, which financial and non-financial 

performance criteria are relevant for the granting of variable remuneration components  

Variable remuneration components are granted on the basis of financial criteria. No variable remuneration 

components are set on the basis of non-financial criteria. Sustainability criteria are already covered by the 

product portfolio of init and its registered business activities. 
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G.7 Referring to the forthcoming financial year, the Supervisory Board shall establish the 

performance criteria for each Managing Board member covering all variable remuneration 

components; besides operating targets, the performance criteria shall be geared mainly 

towards strategic goals 

It is the strategic target of the company to achieve average long-term revenue growth of 10-15 per cent per 

year. Additionally, it is intended to continuously increase EBIT in both absolute and relative figures. The 

company strives for a minimum EBIT margin of 10 per cent. The share price should increase appropriately. 

A focus on these objectives is obtained by means of the performance criteria used to measure variable 

remuneration components. The performance criteria apply for the entire term of the contract and are not 

reset each year. The performance criteria are based on the company’s earnings before interest and tax (EBIT). 

Assuming a constant EBIT margin (with all other things being equal), average revenue growth of 10-15 per 

cent over the long term will lead to an increase in the absolute figure for EBIT and therefore higher variable 

remuneration components in accordance with the provisions. At the same time, an increase in the EBIT 

margin with revenue remaining constant (with all other things being equal) will result in higher variable 

remuneration components. The dividend distribution paid on shares with a minimum holding period of five 

years also places the focus on the share price and creates a long-term incentive. These arrangements 

therefore support reaching the operating and strategic goals. 

II Remuneration of the Supervisory Board 

G.17 The remuneration of Supervisory Board members shall take into account, in an 

appropriate manner, the higher time commitment of the Chair and the Deputy Chair of 

the Supervisory Board as well as of the Chair and the members of committees 

The higher amount of time required of the Chairperson of the Supervisory Board was appropriately taken 

into account in the remuneration. The higher amount of time required does not apply to the Deputy 

Chairperson of the init Supervisory Board.  
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Corporate Governance Report  

Managing Board 

As the executive body of a listed European Company (Societas Europaea, SE), the Managing Board must act 

in the interests of the company and is obliged to raise its value sustainably. It manages the affairs of the 

company and is bound by the German Stock Corporation Act to uphold the interests and business policies of 

the company. The Managing Board provides the Supervisory Board with regular, timely and comprehensive 

information about all key issues relating to the company’s business development and risks and agrees on 

corporate strategy with the Supervisory Board, including the company’s ESG objectives. Furthermore, it 

ensures that legal rules, official regulations and internal company guidelines are adhered to and works with 

the Supervisory Board to ensure that all group employees comply with them. 

The Managing Board is made up of the Chief Executive Officer (CEO), the Chief Revenue Officer (CRO), the 

Chief Financial Officer (CFO), the Chief Operating Officer (COO) and Chief Human Resources Officer (CHRO). 

The Managing Board of init therefore has five members who together bear responsibility for corporate 

management.  

All members of the Managing Board have many years’ experience from and with various companies and 

their knowledge and professional skills complement each other in those sectors that are relevant to our 

projects and geographical distribution (also in terms of sustainability), also with regard to handling the 

significant impacts, risks and opportunities of the company. This is also reflected in the allocation of 

management functions, which indicates the competencies and, in particular, the experience of the 

Managing Board (no breakdown of experience by product or specific location has been made due to its 

irrelevance to init). This mix is already secured during the appointment process by means of professional 

recruiting guided by the Supervisory Board. In addition, the Supervisory Board has issued rules of procedure 

for the Managing Board, which are published under the Corporate Governance section of our website. These 

serve as an internal set of rules and complements the requirements laid out in the law and the articles of 

incorporation. 

As the central task of corporate management, the Managing Board develops the strategic orientation of the 

company, ensures that the risks of business activities are handled responsibly by means of a comprehensive 

internal control and risk management system and ensures that legal requirements and internal guidelines 

are observed within the company. The system of internal controls and the risk management system include 

a compliance management system that is aligned to the risk exposures of the company.  

The Managing Board is aware that social and environmental factors affect business outcomes and considers 

these when managing the company in its best interests. It also decides on the appointment of management 

positions and sets targets for female representation at the two mid-management levels below the Managing 

Board within the framework of the legal requirements. Diversity as a decision-making criterion is 

understood to mean complementary personal profiles, careers, and life experiences from an international 

perspective. Moreover, the Managing Board exhibits a mixed age structure. Diversity aspects are taken into 

account in the selection process, but the focus is on the professional and personal qualifications of the 

individuals. 
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The directors support the Managing Board of init SE. These individuals perform tasks for the Managing Board 

in their respective functions and provide the related support when it comes to monitoring the most 

significant impacts, risks and opportunities (IRO) and in the context of sustainability. 

Supervisory Board 

The Supervisory Board advises and monitors the Managing Board in the management of the company. 

Decisions of fundamental importance to the company are subject to the approval of the Supervisory Board 

and are set out in the Managing Board’s rules of procedure. Transactions with related parties may, by law, 

require the prior approval of the Supervisory Board. The Supervisory Board’s monitoring and advisory 

activities also extend to sustainability issues and impacts, risks and opportunities. 

In addition, the Supervisory Board is responsible for appointing members of the Managing Board, 

determining their number in accordance with legal and statutory requirements and setting the target figure 

for the proportion of women on the Managing Board. The first appointment to the Managing Board is limited 

to a maximum of three years. 

Together with the Managing Board, the Supervisory Board ensures that there is long-term succession 

planning in place. When screening candidates for a Managing Board position, the basic eligibility criteria 

from the Supervisory Board’s perspective are their technical qualification for the area of special 

responsibility, they are going to manage, proven leadership skills, prior performance and their knowledge of 

the market and the company. As part of the assessment, the Supervisory Board also takes into account the 

personality that would best complement the panel of the Managing Board (diversity). The Supervisory Board 

understands diversity as an eligibility criteria to mean diverse and complementary profiles, professional and 

personal experience and international experience, as well as appropriate gender representation. The 

Supervisory Board considers the following aspects when making its decision: 

− The members of the Managing Board should have many years’ management experience and, as far as 

possible, should have experience in a broad range of professions  

− One member of the Managing Board should possess knowledge of the main regions and markets in 

which the init group operates or intends to initiate new business  

− One member of the Managing Board should have international management experience 

− One member of the Managing Board should have a technical education 

− One member of the Managing Board should have an education in business studies 

− In its entirety, the Managing Board should have experience in the fields of technology (including 

information technology and digitalisation), commerce, law (including compliance) and research and 

development 

− The Supervisory Board has set a target for the percentage of women in the Managing Board 

The diverse professional, educational and personal experience (also in terms of sustainability) of the 

Managing Board members complement each other. The Managing Board should have a diverse age structure. 

No specific targets regarding the age of individual or all members of the Managing Board have been 

stipulated, as this would restrict the Supervisory Board in selecting suitable Managing Board members. init 

operates in a market that requires flexibility, specialist expertise and many years’ experience. 

In the assessment of the Supervisory Board, the composition of the Managing Board corresponds to the 

diversity concept in all regards except female representation on the board.  
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The Supervisory Board of init SE is composed of shareholder representatives and has five members, as laid 

out in the articles. They are appointed for one year. The Supervisory Board endeavours, in its entirety, to 

provide a competence profile that ensures that the Managing Board is supervised competently and given 

informed advice. Each member of the Supervisory Board also ensures that he or she has sufficient time to 

perform his or her duties. The Chairperson of the Supervisory Board is elected by the Supervisory Board from 

among its members. He coordinates the work of the Supervisory Board and represents the interests of the 

Supervisory Board externally. 

The persons proposed for election to the Supervisory Board should provide assurance, based on their 

professional expertise, skills and experience, their integrity, their ethical conduct, independence and 

personality that they can responsibly carry out the duties of a supervisory board member in a leading 

international technology firm that operates in the mobility sector. The Supervisory Board of init SE is 

convinced that a strict general restriction on membership on the Supervisory Board which does not consider 

the respective Supervisory Board member individually, is not an appropriate method to further improve and 

professionalise the work of the Supervisory Board. Rather, the company’s interests in searching for suitable 

candidates are better served by a flexible composition of the Supervisory Board with different terms of office 

and experience and practical consideration of a diverse age structure. The company has published the terms 

of office of each Supervisory Board member since 2014, thus enabling the shareholders to decide for 

themselves about the individual suitability of the re-election of a member of the Supervisory Board. 

Potential conflicts of interest, the number of members of the Supervisory Board and diversity aspects are also 

given appropriate consideration when appointing members to the Supervisory Board. When nominations 

are made to the Shareholders’ Meeting, the personal and business relationships of every candidate with the 

company, the governing bodies of the company and any shareholders with a material interest in the 

company are disclosed. A detailed CV is attached to every candidate proposal.  

The Supervisory Board has drawn up a profile of skills and experience for the entire board, which is also 

taken into account for proposals to the Shareholders’ Meeting and is published under the corporate 

governance section of the company’s website. The Supervisory Board has issued rules of procedure, which 

are also published on the company’s website.  

The Supervisory Board members undertake training measures at their own initiative and with support from 

init SE. Apart from their orientation towards the purposes of the company, there are no restrictions on such 

training. In addition, the Supervisory Board regularly evaluates the efficiency of its activities in the form of 

a self-assessment of both the board itself and its committees, using a detailed guideline. 

The corresponding competencies are assigned to the members of the Supervisory Board in a matrix of their 

qualifications, which is also used to ensure that the members’ skills and experience complement each other 

in terms of sectors, products and geographical locations. In its current composition, the Supervisory Board 

meets all the qualification requirements referred to.  

Details about the activities of the Supervisory Board members as well as their presentation are provided in 

the “Report of the Supervisory Board” section of this Annual Report. 
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Qualification matrix for the Supervisory Board 

 

 

Audit committee 

The audit committee prepares Supervisory Board decisions on the annual and consolidated financial 

statements as well as quarterly statements during the year, sustainability reporting, the proposal to the 

Shareholders’ Meeting to elect the auditor and the engagement agreement with the auditor. In addition, the 

audit committee is responsible for inviting tenders for a new auditor for the audit of the annual and the 

consolidated financial statements. Moreover, the audit committee monitors the independence of the 

external auditor, addresses any additional services rendered by the auditor and assesses the quality of the 

audit of the financial statements by discussing the audit risk, the audit strategy and planning, and the 

findings of the audit. It advises and monitors the Managing Board on accounting issues, the appropriateness 

and effectiveness of the system of internal controls, the risk management system, the internal audit system, 

compliance and sustainability and discusses matters with the independent auditor in preparation for the 

annual audit, also without the Managing Board in attendance. The audit committee supports the entire 

Supervisory Board in its work and reports on its preparatory work on the agreed topics in the subsequent 

meeting.  

One member of the audit committee must possess professional knowledge in the field of accounting and at 

least one other member professional knowledge in the field of auditing financial statements. Sustainability 

reporting and auditing of sustainability are also matters that lie within the field of accounting and external 

auditing. The audit committee meets these requirements in both its previous and its current composition. 

Andreas 

Thun*

(Chair)

Ulrich 

Sieg**

(Deputy Chair/

Chair  PNC)

Michaela 

Dickgießer**

Christina 

Greschner*/**

Johannes

 Haupt*

(Chair PC)

Member since/elected until 2022/2025 2014/2025 2023/2025 2019/2025 2023/2025

Independence  
business 

relationship
independent independent

personal 

relationship
independent

Gender male male female female male

Year of birth 1955 1949 1960 1977 1961

Nationality German German German German German

International experience x x x x x

Knowledge of the mobility sector x x x x

At least one member with professional knowledge of accounting x

At least one member with professional knowledge of auditing x x x

Knowledge of accounting principles x x x x

Knowledge of internal controls, risk management systems and 

M&A
x x

Knowledge in the field of corporate governance and German 

stock corporation law
x x x x x

One member with professional knowledge of human resource 

management 
x x x x x

One member with knowledge of the regions and markets in 

which init group operates or intends to initiate new business
x x x x

One member with experience in technology (including 

information technology and digital transformation/Cyber 

Security) 

x x x x

One member with knowledge of the significant sustainability 

issues for the company 
x x x x x

* Member of the Audit Committee (AC)

** Member of the Personnel and Nominating Committee (PNC)
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Until he resigned on 6 June 2024, Hans-Joachim Rühlig was responsible for accounting matters, as he 

possessed the requisite knowledge due to his many years of service as the CFO. His successor is Dr. Johannes 

Haupt, who is also the chairperson of the audit committee. Due to his many years of experience as Managing 

Director and Chairman of the Board of various companies, he possesses special skills in the fields of 

accounting, sustainability reporting and financial statement audits. For this reason, he was also responsible 

for auditing until the resignation of Mr. Rühlig. Christina Greschner was reappointed to the audit committee 

on 6 June 2024. She has completed a course and examination certified by Deutsche Börse AG which qualifies 

her to act as “Professional oversight on the audit committee”. She therefore has the necessary expertise in 

the audit of financial statements. In addition, this qualification qualifies her for sustainability reporting 

within the audit committee. Another member is Andreas Thun, who has knowledge of the basics of 

accounting. 

Personnel and nomination committee 

The personnel and nomination committee focuses on the personnel issues relating to the Supervisory Board 

and the Managing Board and searches for successors to fill positions on the Managing Board and Supervisory 

Board. It submits proposals for the remuneration system of the Managing Board and the Supervisory Board 

and reviews this system at regular intervals. According to Article 8 (2) of the Supervisory Board’s rules of 

procedure, the personnel and nomination committee only has an advisory function unless the Supervisory 

Board empowers it by resolution to make decisions on behalf of the full Supervisory Board. The chairperson 

of the committee is Ulrich Sieg. Other members are Professor Michaela Dickgiesser and Christina Greschner. 

All members demonstrate a wealth of experience in typical personnel matters. 

Cooperation within the Supervisory Board and with the Managing 

Board 

As the holding company leading the group, init SE defines the corporate strategy and assumes the roles of 

top-level management, financing and communication with important target audiences in the corporate 

environment, in particular with the capital market and shareholders. 

init SE is subject to a dual governance system consisting of the Managing Board and the Supervisory Board, 

which work closely together to the benefit of the company. They neither pursue personal interests in their 

decisions nor exploit for themselves business opportunities to which the company is entitled. The Managing 

Board members are subject to comprehensive non-competition arrangements. 

The dual governance system assigns executive management to the Managing Board and oversight to the 

Supervisory Board. Both boards are obliged to ensure the continued existence of the company and sustained 

value creation by the company in accordance with the principles of a social market economy. These 

principles demand legality as well as ethically based and responsible conduct. 

The Managing Board regularly provides the Supervisory Board with timely and comprehensive information 

on all relevant issues of corporate governance, in particular the strategy, planning, business performance, 

the risk situation, risk management, internal audit, compliance and sustainability. 

The Chairperson of the Managing Board immediately informs the Chairperson of the Supervisory Board 

about important events that are of material importance for the assessment of the situation and development 

as well as for the management of the company. They are in active contact between the meetings. 
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The Supervisory Board also meets regularly without the Managing Board. If necessary, the Chairperson of 

the Supervisory Board convenes extraordinary meetings of the Supervisory Board. 

In addition to the collaboration between the Supervisory Board and the Managing Board, there is regular 

exchange with the employee representatives (Works Council). The Works Council and the Managing Board 

meet regularly many times over the course of the year. In addition, there is one annual meeting held together 

with the Supervisory Board. In addition to these regular meetings, ad hoc meetings are held with the 

functional heads of the Managing Board. 

Shareholders’ Meeting and rights of shareholders 

At the Shareholders’ Meeting, shareholders exercise their rights, in particular their right to receive 

information, and their voting rights. The Shareholders’ Meeting decides on all matters assigned to it by law, 

particularly the appropriation of profits, the discharge of the Managing Board and the Supervisory Board, 

the election of members to the Supervisory Board and the independent auditor. In addition, in its advisory 

capacity, the Shareholders’ Meeting decides on the approval of the remuneration system for the Managing 

Board presented by the Supervisory Board, on the specific remuneration of the Supervisory Board and, by 

way of recommendation, on the approval of the remuneration report for the preceding financial year. 

The Managing Board and Supervisory Board have decided in favour of holding the Shareholders’ Meeting in 

Karlsruhe on 22 May 2025 with the shareholders in physical attendance unless extraordinary events 

necessitate a sudden change. As in the past, we intend to foster personal contact with our shareholders. 

At the Shareholders’ Meeting, shareholders have the opportunity to address the meeting on any items on 

the agenda, to raise relevant questions and to file motions. Shareholders can exercise their voting rights at 

the Shareholders’ Meeting either in person, through a duly authorised representative, or by a proxy of init, 

subject to instructions. Each share carries one vote. To enable shareholders to prepare for the Shareholders’ 

Meeting, the invitation, agenda and other information about the Shareholders’ Meeting are available on the 

company’s website. The voting results are also published on the website directly after the Shareholders’ 

Meeting. The invitation to it will be sent to the shareholders in Germany and other countries via their 

custodian banks. 

As a rule, the annual Shareholders’ Meeting of init SE is held within the first six months of the financial year. 

Generally, the Supervisory Board Chairperson chairs the Shareholders’ Meeting. He or she determines the 

order of the agenda items and the type and form of voting. The Chairperson is empowered to impose 

appropriate restrictions on the right to ask questions and to speak at the in-person event for the entire 

Shareholders’ Meeting, for individual items on the agenda and/or for individual speakers. 

Transparency and external reporting 

Consistent, comprehensive and timely information is a fundamental principle at init. Shareholders, 

investors, analysts, journalists and interested members of the public are informed transparently and 

without delay about the performance of the company in the respective financial year by means of press 

releases, capital market information, annual reports, half-year financial reports, quarterly statements and 

sustainability reporting in both German and English. 

The annual and consolidated financial statements and the combined management report are published 

within 90 days of the end of the financial year, the mandatory interim financial information is made publicly 

accessible within 45 days of the end of the reporting period. 
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The Supervisory Board and the Managing Board report on corporate governance in the Corporate Governance 

Report. The statements of the past five years are also accessible on the website. 

At the time these documents are published, all the information also becomes available on the company’s 

website and can be accessed at any time. Furthermore, the Investor Relations team maintains regular 

dialogue with capital market participants. In addition, shareholders and the public can find information 

about the organisational structure of init and about the members of the Managing Board and Supervisory 

Board on the website. The website includes a financial calendar covering all key dates.  

Compliance and Ethical Guidelines 

Compliance is an essential component of init’s corporate values. With the code of conduct that applies across 

the group, init wishes to protect employees and companies as well as clients and business partners. 

Our Ethical Guidelines comprise all applicable statutory and company requirements for our employees. They 

set out specific rules of conduct. The Ethical Guidelines form the binding code of conduct for the entire init 

group and apply without exception to all employees – across teams, hierarchy levels, countries and all 

individual companies within our group. They can be found on the website of the company. 

According to the management’s code of procedure, the CFO is responsible for compliance. The respective 

management as well as legal departments within the group coordinate compliance topics locally. Our flat 

hierarchies and the whistle-blower system implemented by the Managing Board enable us to react quickly 

to (suspected) compliance cases. The internal processes of our compliance management system ensure that 

any breaches of compliance are reported by lower management and the legal departments to the Managing 

Board. The Managing Board regularly informs the Supervisory Board about compliance issues, particularly 

in the case of serious breaches. The audit committee of the Supervisory Board monitors the appropriateness 

and effectiveness of the system of internal controls, advising the Managing Board on compliance issues at 

regular intervals and which also reports to the full Supervisory Board. 

More information on social matters, the protection of human rights and combatting corruption and bribery 

can be found in our sustainability statement contained in the sustainability section of our combined 

management report.  

Accounting and auditing 

The auditor supports the Supervisory Board and, in advance, the audit committee in monitoring the 

management, particularly with regard to accounting issues, the operating effectiveness of the internal 

control system, the risk management system, the internal audit system, compliance and sustainability. The 

auditor’s report informs the capital market about the correctness of the accounting. 

The annual financial statements and the combined management report of init are prepared in accordance 

with the German Commercial Code (HGB). The consolidated financial statements are prepared according to 

Section 315e HGB based on the International Financial Reporting Standards (IFRS) as adopted by the EU. Due 

to the fact that the EU Directive 2022/2464 (Corporate Sustainability Reporting Directive - CSRD) has not yet 

been transposed into national law, but with a view to future legal developments, init has decided to prepare 

the consolidated sustainability report in accordance with the requirements of the EU Directive 2022/2464 

'Corporate Sustainability Reporting Directive' (CSRD), §§ 315b to 315c HGB for a non-financial group 

declaration and Article 8 of Regulation (EU) 2020/852, with full reference to the ESRS as the recognised 
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framework in accordance with §§ 315c (3) in conjunction with 289d HGB. The Supervisory Board has 

commissioned the voluntary audit of the Group Sustainability Report with limited assurance. 

Following their preparation by the Managing Board, the separate annual financial statements and the 

consolidated financial statements are audited by the independent auditor, reviewed by the audit committee 

and subsequently adopted or approved by the Supervisory Board. Within the scope of the audit, the auditor 

immediately advises the audit committee of all significant findings and events that arise during the audit. 

The committee is also informed if, during the performance of the audit, any facts are identified that indicate 

that the Declaration of Compliance with the German Corporate Governance Code issued by the Managing 

Board and Supervisory Board is incorrect. The audit committee also monitors the independence of the auditor, 

evaluates the additional services provided by the auditor and assesses the quality of the audit.  

The init Shareholders’ Meeting on 6 June 2024 adopted the Supervisory Board’s proposal to elect 

PricewaterhouseCoopers GmbH, Wirtschaftsprüfungsgesellschaft, Stuttgart, as the independent auditor of 

the separate financial statements and consolidated financial statements for the 2024 financial year. 

This audit firm was first engaged for the 2022 financial year. The engagement partners are Markus Nickel. 

(since the reporting cycle for financial year 2024) and Andrea Ehrenmann (since the reporting cycle for 

financial year 2022). 

Remuneration of the Managing Board and Supervisory Board 

The remuneration structure is aligned towards the sustainable and long-term development of the company. 

The Supervisory Board decides on a transparent and understandable system for the remuneration of the 

Managing Board members and on the basis of this, determines the specific remuneration of the individual 

Managing Board members. In an advisory capacity, the Shareholders’ Meeting will approve the 

remuneration system presented by the Supervisory Board at least every four years. The current 

remuneration system was approved at the Shareholders’ Meeting on 6 June 2024.  

The members of the Supervisory Board receive remuneration that is appropriate to their tasks and the status 

of the company. It is determined by resolution of the Shareholders’ Meeting. In a binding capacity, the 

Shareholders’ Meeting also approves the remuneration system for the Supervisory Board at least every four 

years. The init Shareholders’ Meeting on 25 May 2023 approved the current remuneration system for the 

Supervisory Board. 

The Managing Board and Supervisory Board prepare an annual remuneration report in accordance with legal 

requirements. The Shareholders’ Meeting passes a resolution on the approval of the remuneration report for 

the preceding financial year on an annual basis in an advisory capacity. 

The remuneration systems and the remuneration report of both bodies as well as the corresponding auditor’s 

report are available in the Shareholders’ Meeting section on the company’s website.  

Equal participation of women and men in management positions 

When appointing the company’s executives, the Managing Board considers the principle of diversity, and, 

in particular, endeavours to achieve an appropriate level of female representation. The Supervisory Board 

shares the opinion that it is necessary to increase the percentage of women in management positions in 

order to ensure that in future a higher number of suitable women are available. 
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Female representation on the Supervisory Board of init SE stands at 40 per cent, which therefore surpasses 

the set target of 25 per cent. With regard to the Managing Board, the set target, also of 25 percent, could not 

be met and currently lies at 0 per cent. It became apparent that winning the former managing director of 

HanseCom Public Transport Ticketing Solutions GmbH, Hamburg, which is a wholly owned subsidiary of init, 

for a position on the Managing Board made good sense. Thanks to his qualifications and more than 20-years' 

experience in international sales of public transport software products, Martin Timman is a logical successor 

to the position of Chief Sales Officer. This circumstance notwithstanding, it remains our objective to meet 

the target for female representation on the Managing Board when appointing new members to the 

Managing Board.  

With regard to the top tier of mid-management underneath the Managing Board of init SE, female 

representation still only comes to 25 per cent (target: 20 per cent) due to an internal reorganisation. At the 

second level of mid-management, female representation also fell to 44 per cent for the same reason, yet still 

lies well above the target of 28 per cent. Female representation is frequently much lower in technical 

industries due to the lack of graduates in MINT (mathematics, IT, natural science and technology) careers 

and study programs, which are of most relevance to init. This effect has been accentuated by the 

reorganisation. However, the Managing Board seeks to remain above the target for the long term and will 

initiate suitable measures to this end.  

 

Karlsruhe, March 2025 

For the Managing Board   For the Supervisory Board 

 

 

Dr. Gottfried Greschner    Andreas Thun 

Chairperson      Chairperson 
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THE SHARE 

Tech stocks drive stock markets to record heights 

The year 2024 was an outstanding year for stock market participants who benefited from the excellent 

performance of many stocks. This was also true for the shareholders of init innovation in traffic systems SE. 

Many exchanges set new records during the reporting year, in spite of simmering international hotspots 

such as the war in Ukraine, geopolitical confrontation between China and the United States, renewed 

hostilities in the Middle East and the associated restriction on the flow of goods. Although these negative 

factors repeatedly led to turbulence and setbacks on the markets, on balance most stock markets recorded 

strong performance in 2024. Factors driving the booming stock markets were the interest rate cuts by central 

banks and the associated increase in liquidity, robust economic growth in the United States and the 

megatrend of artificial intelligence (AI). 

The MSCI World Index, which includes 1,400 stocks from 23 industrial nations, grew by almost 20 per cent 

in 2024. However, most of this growth is attributable to a comparatively small number of market players, 

most of them tech stocks in the United States. Without U.S. stocks, the MSCI World would have grown by just 

five per cent. The renewed boom in U.S. stock exchanges is largely due to the performance of the 

“Magnificent 7”, the seven largest corporations by market capitalization which now account for almost 

34 per cent of the S&P 500. This very broad stock index gained 25 per cent in 2024. 

By contrast, most European stock exchanges ended the year 2024 with decidedly more modest performance. 

Against the backdrop of a weaker economy, persistent inflation and declining corporate profits, a 

surprisingly positive trend emerged towards the end of the year. The STOXX 50, a standard European blue-

chip stock index, recorded a gain of 8.8 per cent with the Euro STOXX 50, which excludes corporations outside 

the euro-zone, growing by 11.9 per cent. 

Performance of the init share: price up by 20 per cent 

The fact that the DAX, Germany’s blue chip index, closed the year 2024 with growth of almost 19 per cent, 

one of the best performances in all of Europe, is also due to the extraordinary performance (of up to +320 per 

cent) of just a few corporations that feature a strong international alignment. By contrast, the stocks of those 

corporations with their main focus of business in recession-plagued Germany suffered hefty losses in some 

cases. For example, the MDAX mid-cap index dropped by 5.7 per cent while the TecDAX was still up by 2.4 per 

cent.  

By comparison, the share of init innovation in traffic systems SE outperformed these indexes, rising by 20 per 

cent. Demand for init shares rose strongly, especially in the period following publication of the business 

results for 2023 and the outlook for 2024. Buoyed by the good news and a corresponding revaluation of the 

company, the share price peaked as high as EUR 42.20 in the middle of July. A phase of profit-taking then 

ensued and the share price slipped back to EUR 33 in the wake of general pessimism about the German and 

European economies. Some investors took this opportunity to buy in again, which resulted in init’s share 

price consolidating and ultimately outperforming the TecDAX and DAX for the full year.  
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In light of the record order intake, market analysts and journalists who have followed init for a longer period 

see potential for further growth. They have consequently rated the share as a “buy” and set a target price 

range of between EUR 53 and EUR 55. 

 

 

 

Capital market based figures  FY 2024 FY 2023  Shareholder structure (in %)  31/12/2024  31/12/2023 

High (EUR)  42.20 32.90 
 
Dr. Gottfried Greschner (directly and 
indirectly held, parties related to him) 

 
42.83 

 
42.38 

Low (EUR)  28.40 23.80 
 
Corporate bodies 

 
4.02 

 
4.82 

Start price (EUR)  30.90 25.50 
 
Employee shares  (locked up) 

 
0.53 

 
0.50 

Closing price (EUR)  36.60 30.50 
 
Treasury shares init SE 

 
1.63 

 
1.99 

Market capitalisation (EURm)  367.5 306.2 
 
Free float 

 
50.99 

 
50.31 

Average daily trading volume 

(shares)* 
 6,334 5,840 

      

Dividend per share (EUR)  0.80** 0.70 
      

Earnings per share (EUR)  1.57 1.54   

 
*all German stock exchanges 

**proposal to the next Shareholders’ Meeting  

(source: Bloomberg)  



THE SHARE 

init SE  -  Annual Report 2024  -  Page 32  

From the 2024 Annual Shareholders’ Meeting 

At the Annual Shareholders’ Meeting held on 6 June 2024, the shareholders heartily applauded the growth 

strategy set by the Managing Board. Likewise, the proposals for the appropriation of profit and the increase 

in the regular dividend to EUR 0.70 per share met with widespread approval. The Managing Board and 

Supervisory Board justified their proposals with the solid result for 2023 and the intact prospects for future 

growth. 

Upon stepping down from their positions, the long-standing Chief Sales Officer and Deputy Chairman of the 

Managing Board, Dr. Jürgen Greschner and the Chairman of the Supervisory Board, Hans-Joachim Rühlig, 

were also given an enormous round of applause. Both have played a key role in the success of init over recent 

decades and are stepping down from their respective boards at their own volition. 

Andreas Thun (Dipl.-Ing.), who has been a member of the Supervisory Board since 2023, was appointed the 

new Chairman of the Supervisory Board at its constituent meeting and Ulrich Sieg (Dipl.-Ing.) was re-elected 

as the Deputy Chairman. The previous members, Prof. Michaela Dickgießer (Dipl.-Ing. (FH), M.A.), Christina 

Greschner and Dr. Johannes Haupt were also reappointed to the Board.  

0.80 
EUR dividend for FY 2024 

Proposal to the Shareholders’ Meeting 2025 

Shareholders’ Meeting 2025 

The next shareholder’s meeting will once again be held in Karlsruhe on 22 May 2025, with the shareholders 

invited to attend in person. 

Based on the solid business performance with strong growth prospects and the sustainable profitability of 

the company, the Managing Board and the Supervisory Board will propose to the Shareholders’ Meeting an 

increase in the dividend to EUR 0.80 for the financial year 2024. This will enable our shareholders to 

participate even more strongly in the company's success. 

All of the required documents pertaining to the Shareholders’ Meeting will be made available on the 

company’s website from mid-April under the heading Shareholders’ Meeting.  



 

 

 

 

 

 

 

 



 

 



 

 



 

 



 

 



 

 

€ 25.2 
million 



 

 



 

 



 

 



 

 



 

 

 

 

 

 

 



 

 



 

 



 

 



 

 

€ 265.7 
million 



 

 



 

 

€ 432.8 
million 



 

 

€ 383.6 
million 



 

 



 

 



 

 



 

 



 

 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 

 



 

 

   Probability (%)  Exposure (EURm) 

low  0 < probability ≤ 33  < 0.5 

medium  33 < probability ≤ 66  0.5 to 3 

high  66 < probability ≤ 100  > 3 



 

 

Risk category  Probability  Exposure  Risk category 

Risk of building up new markets / business formations or 
integration risks  low  medium  low 

Risks of fraud  low  high  medium 

Loss expertise specific to init  low  medium  low 

Development and project risks  low  high  medium 

ESG risk: Environment  low  low  low 

ESG risk: Social  low  low  low 

ESG risk: Governance  low  high  medium 



 

 

Risk category  Probability  Exposure  Risk category 

Risk of dependence on individual customers – delivery of 
goods business  low  high  medium 

Risk of dependence on individual customers – maintenance 
and support business   low  medium  low 

Loss of tenders due to technological or commercial reasons  medium  medium  medium 

Failure to recognise market developments and trends   low  low  low 

Risk of new market entrants  low  medium  low 

Price erosion in sales markets  low  high  medium 

Risk of hosting services / operating obligations  low  medium  low 



 

 

Risk category  Probability  Exposure  Risk category 

Buy-side price and cost volatility  medium  medium  medium 

Dependence on individual (A) suppliers  low  low  low 

Termination of assemblies / components   high  medium  high 

Inventory losses due to changing regulations and 
standards   low  low  low 

Quality risks (defective goods)  low  low  low 



 

 

Risk category  Probability  Exposure  Risk category 

Fluctuations in personnel expenses  medium  medium  medium 

Risks from the loss of key personnel  low  low  low 

Pandemic now: Sickness-related absenteeism  low  low  low 

Lack of applicants/skilled labour  low  medium  low 

Changes at upper and middle management level  low  low  low 

Risk arising from company pension plans  low  low  low 



 

 

 

Risk category  Probability  Exposure  Risk category 

Risk of data loss/manipulation due to unauthorised network 
access  low  high  medium 

Risk of data loss/manipulation due to unauthorised access 
via remote maintenance and malware  medium  high  high 

Risk of employees being manipulated by cyber-attacks 
(phishing/social engineering/malware)  medium  medium  medium 

Risk of data loss/manipulation due to unauthorised access 
via patch and change management systems/software  medium  medium  medium 

Risk of unauthorised access to sensitive data due to 
defective or out-of-date records in authorisation systems  low  medium  low 

Personnel-related IT risks (loss of resources; breach of 
compliance)  low  medium  low 



 

 

Risk category  Probability  Exposure  Risk category 

Interest and liquidity risk for short-term euro loans  high  low  medium 

Bad debts  low  low  low 

Currency risks  medium  low  low 

Tax risks  low  medium  low 

Liquidity risk due to stocking up inventories, financing 
projects in advance and past-due accounts  medium  low  low 

Credit risk  low  low  low 

Individual risk from a project contract (bond/guarantee)  low  high  medium 

Risk category  Probability  Exposure  Risk category 

Risks arising from U.S. and EU sanctions legislation  low  low  low 

Legal risks associated with breaches of IP rights  low  medium  low 

Compliance risks/implementation risks related to 
international data protection requirements and laws  low  low  low 

Patent risks  low  low  low 
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HGB sustainability aspects  Thematic chapters in the report 

Environmental matters  ESRS S1 Climate Change 

Employee matters  ESRS S1 Own workforce 

Social matters  ESRS S1 Own workforce 

Protection of human rights  ESRS S1 Own workforce 

Combating corruption and bribery  Governance / ESRS G1 Governance 
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E1  Climate change   

  Material impacts, opportunities or risks  Description 

  Climate change mitigation   

Mid-term  
opportunity 
(IK) 

 
New opportunities from the mobility 
transition 

 

Regulatory changes in the short term and rising costs (e.g. due to emission 
allowances) as well as subsidies for public transport (e.g. 
Deutschlandticket) are promoting an expansion in public transport and 
enhancing the appeal of alternative mobility solutions, such as e-mobility. 
This opens up new sales potential for init with its product portfolio 
consisting of charging infrastructure, charging management and 
intelligent solutions, as these solutions effectively support transport 
operators in overcoming these challenges. 

Mid-term  
risk 
(NWK) 

 
Uncertainties dampen the success of e-
mobility  

The transition from internal combustion engines to e-mobility is being 
delayed worldwide due to a number of unresolved issues, such as 
wavering government assistance for electric buses in Germany. 
In addition, a lack of manufacturing capacity frequently prevents OEMs 
and customers from making the transition in time. 
This could restrict realisation of the sales potential referred to above. 
 

Short-term 
positive impact 
(NWK) 

 
Public transport adaptation by means of 
simple solutions 
 

 

In terms of pricing and trip planning, public transport is complex. 
With init’s solutions, passengers receive better information and simplified 
pricing (e.g. account-based ticketing). 
This makes public transport more attractive, encourages a shift away from 
individual trips and assists transport operators to actively design their 
offering. 
A shift towards public transport lowers emissions and makes an important 
contribution towards more sustainable mobility. 

Short-term 
negative impact 
(VWK) 

 
Carbon emissions along the value chain are 
unavoidable  

init purchases most of its hardware components from EMS providers and 
uses logistics companies for its transport and shipping 
Due to the fact that most energy in the supply chain is sourced by our 
partners and that not all suppliers operate on a zero-emissions basis, 
these goods and services lead to CO₂ emissions that init has limited ability 
to influence. 

Short-term 
positive impact 
(NWK) 

 
init products foster a sustainable reduction in 
CO2 emissions  

init’s products contribute both directly and indirectly to a reduction in CO₂ 
emissions in public transport. 
In terms of direct influence, by analysing and optimising driving patterns 
or prioritising signalling, it is possible to reduce stop and go traffic in 
public transport. 
In terms of indirect influence, optimised routing and deployment plans 
can maximise the use of resources, leading to more trips from the same 
fleet and therefore lower the need for additional vehicles. 
This leads to lower CO₂ emissions from the same product offering. 

  Energy   

Short-term 
negative impact 
(NWK) 

 Limited selection of energy sources  

The customers’ choice of energy sources when operating systems and 
components generally lies outside init’s sphere of influence. 
Consequently, it is unable to guarantee the sole use of renewable 
energies. 
This means that fossil fuels may be used, which raise CO₂ emissions.  

S1  Own workforce   

  Material impacts, opportunities or risks  Description 

  Working conditions   

Mid-term  
risk 
(IK) 

 
Lack of employee retention jeopardises 
business success 

 

Employee satisfaction and commitment are vital to the success of the 
business. The loss of key personnel due to employee churn, illness or a 
lack of clarity in processes can result in personnel bottlenecks, higher 
recruiting costs and possible project delays. 



 

 

G1  Business conduct   

  Material impacts, opportunities or risks  Description 

  Corporate culture   

Short-term 
positive impact 
(IK) 

 
Corporate culture fosters exchange and 
cooperation 

 

A strong corporate culture and uniform Ethical Guidelines ensure that, for 
example, environmental and human rights matters are a permanent 
feature of corporate management. 
This creates transparency and reliability and has a long-term impact on 
people and the environment. 

  Protection of whistleblowers   

Short-term 
positive impact 
(IK) 

 
Whistleblower system to uncover and remedy 
irregularities  

An effective whistleblower system helps to uncover any irregularities 
relating to sustainability and corporate governance matters all along the 
value chain. This also extends to possible human rights grievances 
upstream and downstream in the value chain where no own 
whistleblower system has been established. 
In this way, init makes a positive contribution towards resolving such 
grievances as the (affected) individuals can turn to the init whistleblower 
system while keeping the matter confidential. 

  Corruption and bribery   

Short-term  
risk 
(NWK) 

 Corruption and bribery  

Individual misconduct can result in a massive loss of the firm’s reputation, 
including being locked out of calls to tender (blacklisting). 
Corruption and bribery are an inherent risk that, in extreme cases, can 
culminate not only in a loss of reputation but also in an erosion of the 
business foundation due to blacklisting. 

  Company-specific disclosures   

  Material impacts, opportunities or risks  Description 

  Data protection and information security   

Short-term  
risk 
(IK) 

 
The risk of a loss of reputation due to errors in 
data processing 

 

The group processes customer data solely as a contract processor within 
the framework of its agreed service packages. Responsibility for data 
remains with the customer, who retains control over the use and 
protection of its data. Nevertheless, there is a risk of a loss of reputation 
for init if data is lost or data protection is breached at the customer, due 
to a leak, for example. 



 

 

₂



 

 

   

Organisation of stakeholder 
involvement  Purpose of stakeholder involvement  How the outcome is considered 

Employees  
- Employee surveys  
- Employee personal development 

interviews 

 - Enhancing employer appeal 
- Trust when working together 

 

- Raising the Employee Promoter 
Score (EPS) 

- High scores on employer rating 
platforms 

Customers  
- Customer surveys  
- User group meetings 
- Working groups 

 

- Identifying customer loyalty 
- Exchange on professional matters 

and integration of relevant 
customer topics 

- Active integration in the 
development of init products and 
systems  

 

- Trends 
- Product and system development 
- Adjustment of the marketing 

strategy 

Providers of 
capital 
(investors and 
banks) 

 

- Investor relations 
- Individual meetings and 

conferences between the Managing 
Board and investors 

 
- Securing the financing of the group  
- Developing an understanding of 

investor expectations  

 - Monitoring financial indicators 
- Development of the strategy 

Suppliers   
- Regular communication with the 

applicable departments  
- Onsite visits 

 

- Securing effective collaboration 
along the supply chain 

- Establishing a joint understanding 
of sustainability to support the 
long-term stability of business 
relationships and supply chains  

 - Influencing supplier selection and 
the wording of contracts  



 

 



 

 

Functions 

Chief Executive Officer 
(CEO) 

Chief Operating 
Officer (COO) 
Deputy CEO 

  Chief Financial 
Officer (CFO) 

  Chief Human 
Resources (CHRO) 

  Chief Revenue Officer 
(CRO) 

Dr. Gottfried Greschner  Matthias Kühn  Dr. Marco Ferber  Jörg Munz  Martin Timmann 

         
Responsibilities 

Business Development IT Services & Cyber Security Compliance  Human Resources  Research & Product Marketing 

Legal Management  Key Projects  Controlling  Organisational Development Sales and Marketing 

Production  Operations and Field Services Data Protection    Support 

Purchasing / Supply Chain SW & HW Engineering  ESG-Reporting    System Design 

    Financial Services     

    Investor Relations     

    M&A     

    Quality Management     

      Risk Management       



 

 



 

 

 

 

 

 

 

 

 

 

 

 



 

 

 



 

 

 

 

 

 

 

 

Core elements of due diligence  Unit sales in the sustainability statement 

a) Due diligence duties in governance, strategy business model 

 
GOV-2: Information provided to and sustainability matters addressed 
by the undertaking’s administrative, management and supervisory 
bodies 

 
GOV-3: No non-financial indicators are used to set variable 
compensation components 

 
SBM-3: Material impacts, risks and opportunities and their interaction 
with strategy and business model 

b) Involvement of affected stakeholders in all important steps of the 
due diligence process 

 
GOV-2: The CFO is responsible for sustainability matters; quarterly 
reporting to the other members of the Managing Board; regular 
reporting to the Supervisory Board 

 SBM-2: Interests and views of stakeholders 

 IRO-1 

 MDR-P 

c) Identifying and assessing negative impacts 
 

IRO-1 (including Application Requirements related to specific 
sustainability matters in the relevant ESRS) 

 SBM-3 

d) Action taken to address negative impacts  MDR-A 

e) Tracking the effectiveness of these efforts and communication 
 MDR-M 

 MDR-T 
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Financial year 2024 2024 Substantial contribution criteria 

Economic activities (1) 
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  EUR k % Y; N; N/EL Y; N; N/EL Y; N; N/EL Y; N; N/EL Y; N; N/EL Y; N; N/EL 
A. Taxonomy-eligible activities 
A.1 Environmentally sustainable activities (Taxonomy-aligned) 
Infrastructure enabling low-carbon road transport and public transport CCM 6.15 259,845 97.8% Y N/EL N/EL N/EL N/EL N/EL 
Turnover of environmentally sustainable activities (Taxonomy-aligned) (A.1) 259,745 97.8% 97.8% 0.0% 0.0% 0.0% 0.0% 0.0% 

of which enabling 259,745 97.8% 97.8% 0.0% 0.0% 0.0% 0.0% 0.0% 
of which transitional 0.00 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

A.2 Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities)          

Manufacture of electrical and electronic equipment for industrial, professional and consumer use CE 1.2 393 0.1% N/EL N/EL N/EL N/EL EL N/EL 

Turnover of Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities) (A.2) 393 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

A. Turnover of Taxonomy-eligible activities (A.1+A.2) 260,138 97.9% 97.9% 0.0% 0.0% 0.0% 0.0% 0.0% 
B. Taxonomy-non-eligible activities    0% 0% 0% 0% 0 0 
B. Turnover of Taxonomy-non-eligible activities 5,536 2.1% 0% 0% 0% 0% 0 0 
Total 1 265,674 100.00% 0% 0% 0% 0% 0 0 

CAPEX          
          

Financial year 2024 2024 Substantial contribution criteria 

Economic activities (1) 
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  EUR k % Y; N; N/EL Y; N; N/EL Y; N; N/EL Y; N; N/EL Y; N; N/EL Y; N; N/EL 
A. Taxonomy-eligible activities 
A.1 Environmentally sustainable activities (Taxonomy-aligned) 
Infrastructure enabling low-carbon road transport and public transport CCM 6.15 24,474 97.0% Y N/EL N/EL N/EL N/EL N/EL 
CapEx on environmentally sustainable activities (Taxonomy-aligned) (A.1) 24,474 97.0% 96.0% 0.0% 0.0% 0.0% 0.0% 0.0% 

of which enabling 24,474 97.0% 96.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
of which transitional 0.00 0.0%       

A.2 Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities) 
Manufacture of electrical and electronic equipment for industrial, professional and consumer use CE 1.2 16 0.1% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 
CapEx on Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned 
activities) (A.2) 

 16 0.1% 0.0% 0.0% 0.0% 0.0% 0.2% 0.0% 

A. CapEx on Taxonomy-eligible activities (A.1+A.2)  24,490 97.1% 98.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
B. Taxonomy-non-eligible activities 0% 0% 0% 0% 0 0 
B. CapEx on Taxonomy-non-eligible activities 723 2.9% 0% 0% 0% 0% 0 0 
Total 2 25,213 100.0% 0% 0% 0% 0% 0 0 

OPEX          
          

Financial year 2024 2024 Substantial contribution criteria 

Economic activities (1) 

C
o

d
e 

(2
) 

O
p

Ex
 (
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  EUR k % Y; N; N/EL Y; N; N/EL Y; N; N/EL Y; N; N/EL Y; N; N/EL Y; N; N/EL 
A. Taxonomy-eligible activities 
A.1 Environmentally sustainable activities (Taxonomy-aligned) 
Infrastructure enabling low-carbon road transport and public transport CCM 6.15 15,303 94.8% Y N/EL N/EL N/EL N/EL N/EL 
OpEx on environmentally sustainable activities (Taxonomy-aligned) (A.1) 15,303 94.8%       

of which enabling 15,303 94.8% 94.8% 0.0% 0.0% 0.0% 0.0% 0.0% 
of which transitional 0.00 0.0%       

A.2 Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned activities) 
Manufacture of electrical and electronic equipment for industrial, professional and consumer use CE 1.2 0 0.0% N/EL N/EL N/EL N/EL EL N/EL 
OpEx on Taxonomy-eligible but not environmentally sustainable activities (not Taxonomy-aligned 
activities) (A.2)  0 0%       

A. OpEx on Taxonomy-eligible activities (A.1+A.2)  15,303 94.8%       

B. Taxonomy-non-eligible activities       

OpEx on Taxonomy-non-eligible activities 833 5.2%       

Total 3 16,136 100.0%       



 

 

          
          

DNSH criteria (“Do No Significant Harm”)     
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Taxonomy-
aligned 

proportion 
of turnover 

20237 

Category of 
enabling 
activity 

Category of 
transitional 

activity 
(21) 

Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T 
 

 

 Y Y Y Y Y Y 97.2% E  

 Y Y Y Y Y Y 97.2%   

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 97.2% 0.0% 0.0% 
0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.0% 0.0% 0.0% 

 

0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 

       0.0% - - 

0 0 0 0 0 0 0 97.2% 0 0 
0 0 0 0 0 0 0 98% - - 
0 0 0 0 0 0 0 0% - - 
0 0 0 0 0 0 0 0% - - 
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Taxonomy-
aligned 

proportion 
of capex 

20237 

Category of 
enabling 
activity 

Category of 
transitional 

activity 
(21) 

Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T 
          

          

 Y Y Y Y Y Y 96.9% E  

 Y Y Y Y Y Y 96.9% 98.0% 0.0% 
       96.9%   

       0.0%   

          

       0.00%   

       0.0%   

       96.9%   

0 0 0 0 0 0 0 0% - - 
0 0 0 0 0 0 0 0% - - 
0 0 0 0 0 0 0 0% - - 
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Taxonomy-
aligned 

proportion 
of OpEx 

20237 (19) 

Category of 
enabling 
activity 

Category of 
transitional 

activity 
(21) 

Y/N Y/N Y/N Y/N Y/N Y/N Y/N % E T 
 

 

 Y Y Y Y Y Y 96.8% E  

 Y Y Y Y Y Y 96.8% 98.0% 0.0% 
       96.8%   

       0.0%   

 

       0.0%   

       0%   

       96.8%   

          

          

          

  



 

 

   Nuclear energy related activities   

1  
The undertaking carries out, funds or has exposures to research, development, demonstration and deployment of 
innovative electricity generation facilities that produce energy from nuclear processes with minimal waste from the 
fuel cycle. 

 No 

2  
The undertaking carries out, funds or has exposures to construction and safe operation of new nuclear installations 
to produce electricity or process heat, including for the purposes of district heating or industrial processes such as 
hydrogen production, as well as their safety upgrades, using best available technologies. 

 No 

3  
The undertaking carries out, funds or has exposures to safe operation of existing nuclear installations that produce 
electricity or process heat, including for the purposes of district heating or industrial processes such as hydrogen 
production from nuclear energy, as well as their safety upgrades. 

 No 

 

   Fossil gas related activities   

1  The undertaking carries out, funds or has exposures to construction or operation of electricity generation facilities 
that produce electricity using fossil gaseous fuels. 

 No 

2  The undertaking carries out, funds or has exposures to construction, refurbishment, and operation of combined 
heat/cool and power generation facilities using fossil gaseous fuels. 

 No 

3  The undertaking carries out, funds or has exposures to construction, refurbishment and operation of heat 
generation facilities that produce heat/cool using fossil gaseous fuels. 

 No 

 



 

 

 



 

 



 

 

  2024 

  MWh  % 

Total energy consumption from fossil sources  7,227  - 

Share of fossil sources in total energy consumption  -  80 

Total energy consumption from nuclear sources  263  - 

Share of power from nuclear sources in total energy consumption  -  3 

Fuel consumption for renewable sources, including biomass (also comprising industrial and 
municipal waste of biologic origin), biofuels, biogas, hydrogen from renewable sources, etc.)  0  - 

Consumption of purchased or acquired electricity, heat, steam, and cooling from renewable 
sources  1,537   

Consumption of self-generated non-fuel renewable energy  0  - 

Total consumption of renewable energy  1,537   

Share of renewable energy in total energy consumption  -  17 

Total energy consumption  9,028  - 



 

 

 

 

 

 

 

 

 



 

 

 

 

 

 



 

 

Category  Definition  Data sources used  Calculation 

Upstream emissions             

1 
Purchased goods and services 

 All upstream emissions from the production of purchased goods or 
services (cradle to gate) excluding emissions from categories 2 – 8 

 

UK SIC Codes 2007 
Emission Factors by 
SIC Code (spend-
based) 
exchange.org 
(translation from 
EUR into GBP) 

 

Turnover of the position in GBP (£) 
 x selected emission value kg CO2e 
/£ 90% calculated and 10% 
extrapolated. 

2 
Capital goods 

 

Covers all upstream emissions from the production of capital goods that 
the reporting entity purchased or acquired in the reporting year (cradle-
to-gate).  
(Emissions from the use of capital goods are recorded under Scope 1 or 
Scope 2) 

 

UK SIC Codes 2007 
Emission Factors by 
SIC Code (spend-
based) 
exchange.org 
(translation from 
EUR into GBP) 

 

Turnover of the clustered competencies 
(£) 
 x selected emission value kg CO2e 
/£ 90% calculated and 10% 
extrapolated. 

3 
Fuel and energy- 
related activities 

 
Covers all emissions from the production of fuels and energy that the 
reporting entity purchased and consumed in the reporting year. This 
excludes any emissions already included in Scope 1 and Scope 2. 

 -  No significance due to materiality 
threshold 

4 
Transport and distribution  
(purchased, upstream) 

 

1. Transportation and distribution of products purchased by the 
reporting company in the reporting year between a company’s tier 1 
suppliers and its own operations in vehicles and facilities not 
owned or controlled by the reporting company (including multimodal 
transports in which a number of logistics operations are involved in the 
supply of a product, but excluding fuel and energy products) 

    No significance due to materiality 
threshold 

5 
Waste generated  
in operations 

 

Covers the emissions from the disposal and treatment by third parties of 
waste generated in operations owned or controlled by the reporting 
company’s in the reporting year This category includes emissions from 
the disposal of solid waste and waste water. 

 -  No significance due to materiality 
threshold  

6 
Business travel 

 

Covers the emissions caused in the transportation of employees for 
business-related activities during the reporting year in vehicles not 
owned or operated by the reporting company, e.g. aircraft, trains, buses 
and cars. 

 Defra 2024  Emissions are calculated using the 
Sphera tool 

7 
Employee commuting 

 This category captures the emissions transportation of employees 
between their homes and their worksites.  

 -  No significance due to materiality 
threshold  

8 
Upstream leased assets  

 
Category 8 captures the emissions from the operation of assets leased 
by the reporting company in the reporting year and not already included 
in scope 1 and scope 2. 

 -  No significance due to materiality 
threshold  

Downstream emissions (in the value 
chain) 

            

9 
Transport and distribution  

 

Captures the emissions from the transportation and distribution of 
products sold by the reporting 
company in the reporting year in vehicles and facilities not owned or 
controlled by the reporting company. 

  -  No significance due to materiality 
threshold 

10 
Processing of sold  
products 

 

Captures the emissions from the processing of sold intermediate 
products by downstream companies. Emissions from the processing of 
sold intermediate products by downstream companies (e.g. 
manufacturers) after sale by the reporting company.  

 -  No significance due to materiality 
threshold 

11 
Use of sold  
products 

 Category 11 captures the emissions from the end use of goods and 
services sold in the reporting year. 

 
IEA emission factors 
for electricity 
generation 

 

Lifetime in days (e.g.: 10 years x 365 
days/year)  
x use in hrs./day 
x number of sold products  
x product output in kW 
x emission factors in kg CO2e /kWh 

12 
End-of-life treatment 
of sold products 

 

Emission from the waste disposal and treatment of products sold by the 
reporting company (in the reporting year) at the end of their life. This 
category extends to the anticipated end-of-life emissions of all sold 
products in the reporting year. 

 -  No significance due to materiality 
threshold  

13 
Downstream leased assets 

 
This category includes emissions from operation of assets owned by the 
reporting company (lessor) and leased to other entities in the reporting 
year, not included in scope 1 and scope 2 – reported by lessor. 

    

No relevance 
- Being a lessor is not an  
  element of the business model  
- After internal review, this category has 
no significance. There are no risks or 
opportunities related to the volume of 
emissions 
This category is not used in the 
calculation. 

14 
Franchising 

 Captures emission from the operation of franchises in the reporting 
year, not included in Scope 1 and Scope 2. 

    

No relevance 
- Franchising is not an element of the 
business model  
- After internal review, this category has 
no significance. There are no risks or 
opportunities related to the volume of 
emissions. 
This category is not used in the 
calculation. 

15  
Investments 

 Captures Scope-3 emissions in connection with the operation of 
investments in the reporting year, not included in Scope 1 or Scope 2. 

    

No relevance 
- Investment activities are not an 
element of the business model  
- After internal review, this category has 
no significance. There are no risks or 
opportunities related to the volume of 
emissions 
- This category is not used in the 
calculation. 
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  2024 

  Metric tons of CO2e  % 

Scope-1 GHG - gross emissions  1,268  - 

Biogenic emissions of Scope 1-3  0  - 

Percentage of Scope 1 GHG from regulated emissions trading systems  -  0 

Location-based Scope-2 GHG - gross emissions  1,521  - 

Market-based Scope-2 GHG - gross emissions  949  - 

Total indirect (Scope-3) GHG - gross emissions  50,844  - 

1 Purchased goods and services  36,282  - 

2 Capital goods  9,028  - 

6 Business travel  2,065  - 

11 Use of sold products  3,469  - 

Total GHG emissions (location-based)  53,632  - 

Total GHG emissions (market-based)  53,060  - 

₄ ₂

₂

₂

₂ ₂

  2024 

  
Metric tons of CO₂ 

/EUR m 

Total GHG emissions (location-based) per net revenue  202 

Total GHG emissions (market-based) per net revenue  200 



 

 



 

 

                                                                            

 



 

 



 

 

 

 

 

 

 



 

 



 

 

 



 

 

  2024 

Country  female  male 

Germany  294  747 

USA  48  113 

  2024 

Headcount  female  male 

Number of permanent employees  347  908 

Number of limited-term employees  4  15 

Number of employees without guaranteed working hours  32  55 

 

 

 

 

 



 

 

https://www.initse.com/fileadmin/user_upload/Content/PDFs/Ethical_Guidelines_en.pdf


 

 

 

 

 

 

 

 

 



 

 



 

 

  2024 

  Employees  At-risk functions 

Training attendance     

Total  97%  97% (preventing corruption) 

Training method and duration     

Face-to-face training  x   

Web-based training  x  x 

Frequency     

How frequent must training be?  Annually  Annually 

Topics covered     

Ethical Guidelines  x  x 

Preventing corruption  x  x 



 

 



 

 



 

 



 

 

Cross-cutting 
standards 
Disclosure 
requirement 

    Section/ 
Report 

  Page  Additional 
Information 

ESRS 2  General Remarks       

BP-1  General basis for preparation of the sustainability statement     79    

BP-2  Disclosures in relation to specific circumstances     79    

GOV-1  The role of the administrative, management and supervisory bodies     95    

GOV-2  Information provided to and sustainability matters addressed by the 
undertaking’s administrative, management and supervisory bodies 

    99    

GOV-3  Integration of sustainability-related performance in incentive schemes     100    

GOV-4  Statement on due diligence     100    

GOV-5  Risk management and internal controls over sustainability reporting     100    

SMB-1  Strategy, business model and value chain     81    

SMB-2  Interests and views of stakeholders     93    

SMB-3  Material impacts, risks and opportunities and their interaction with 
strategy and business model 

    90    

IRO-1  Description of the processes to assess materiality     86    

IRO-2  Disclosure requirements in ESRS covered by the undertaking’s 
sustainability statement 

    111   

ESRS E1  Climate change          

ESRS 2, GOV-3  Integration of sustainability-related performance in incentive schemes     100   ESRS 2 GOV-3 

MRD-A  Actions and resources in relation to material sustainability matters     114   

E1-1  Transition plan for climate change mitigation     114    

ESRS 2, SBM-3 
 

Material impacts, risks and opportunities and their interaction with 
strategy and business model  

  
 

90 
 

 ESRS 2 SMB-3l 

ESRS 2, 
IRO-1  

Description of the processes to identify and assess material climate-
related impacts, risks and opportunities  

  
 

86 
 

ESRS 2 IRO-1 

MDR-P  Policies adopted to manage material sustainability matters     113   

E1-2  Policies related to climate change mitigation and adaptation     113    

E1-3  Actions and resources in relation to climate change policies     115    

MDR-T  Tracking effectiveness of policies and actions through targets     114   

E1-4  Policies related to climate change mitigation and adaptation     114    

MDR-M  Metrics in relation to material sustainability matters     115   

E1-5  Energy consumption and mix     115    

E1-6  Gross Scopes 1, 2, 3 and Total GHG emissions     115    

E1-7  

GHG removals and GHG mitigation projects financed through carbon 
credits  

  
 

114 
 

  

E1-8  Internal carbon pricing     114    

E1-9  
Anticipated financial effects from material physical 
and transition risks and potential climate-related opportunities  

 
 

 
 

Not material 

  



 

 

Cross-cutting 
standards 
Disclosure 
requirement 

    Section/ 
Report 

  Page  Additional 
Information 

ESRS S1  Own workforce          

ESRS 2, 
SBM-2   

Interests and views of stakeholders 
 

  
 

93 
 

ESRS 2 SMB-2 

ESRS 2,  
SBM-3   

Material impacts, risks and opportunities and their interaction with 
strategy and business model  

  
 

121 
 

ESRS 2 SMB-3 

MDR-P  Policies adopted to manage material sustainability matters     121   

S1-1  
Policies related to own workforce 

 
  

 
121 

 
  

MRD-A  Actions and resources in relation to material sustainability matters     121   

S1-2  

Processes for engaging with own workers and workers’ representatives 
about impacts  

  
 

121 
 

  

S1-3   

Processes to remediate negative impacts and channels for own workers 
to raise concerns  

  
 

121 
 

  

S1-4   

Taking action on material impacts on own workforce, and approaches 
to mitigating material risks and pursuing material opportunities related 
to own workforce, and effectiveness of those actions  

  

 126    

MDR-T  Tracking effectiveness of policies and actions through targets     127   

S1-5   

Targets related to managing material negative impacts, advancing 
positive impacts, and managing material risks and opportunities  

  
 127    

MDR-M  Metrics in relation to material sustainability matters     127   

S1-6  Characteristics of the undertaking’s employees     127    

S1-7  

Characteristics of non-employee workers in the undertaking’s own 
workforce  

  
   

Relevant as of 
FY25 

S1-8   Collective bargaining coverage and social dialogue       Not material 

S1-9   Diversity metrics       Not material 

S1-10   Adequate wages       Not material 

S1-11   
Social protection 

 
  

   

Relevant as of 
FY25 

S1-12  Persons with disabilities       Not material 

S1-13  Training and skills development metrics       Not material 

S1-14   Health and safety metrics       Not material 

S1-15   Work-life balance metrics       Not material 

S1-16   Compensation metrics (pay gap and total compensation)       Not material 

S1-17   Incidents, complaints and severe human rights impacts     128    

ESRS G1  Business conduct           

ESRS 2, 
GOV-1  

The role of the administrative, management and supervisory bodies 
 

SR      ESRS 2 GOV-1 

ESRS2,  
IRO-1  

Description of the processes to identify and assess material impacts, 
risks and opportunities  

SR      ESRS 2 IRO-1 

MDR-P  Policies adopted to manage material sustainability matters     128   

G1-1  Business conduct policies and corporate culture  
   128     

G1-2  Management of relationships with suppliers  
      Not material 

G1-3  Prevention and detection of corruption and bribery  
   131     

MRD-A  Actions and resources in relation to material sustainability matters     130   
MDR-T  Tracking effectiveness of policies and actions through targets     130   

MDR-M  Metrics in relation to material sustainability matters     131   

G1-4   Prevention and detection of corruption and bribery  
   131     

G1-5  Political influence and lobbying activities         Not material 

G1-6  Payment practices      129     

  Company-specific disclosures           

MDR-P  Policies adopted to manage material sustainability matters     132   

MRD-A  Actions and resources in relation to material sustainability matters     133   

MDR-T  Tracking effectiveness of policies and actions through targets     134   

MDR-M  Metrics in relation to material sustainability matters     134   

 

 



 

 

  Data-
point  Disclosure requirement  

SFDR 
ref.  

Pillar-
3 ref.  

Bench-
mark/ 
Legal  ref.  

EU 
Climate 
law  ref.  Sec.  Page 

ESRS 2 
GOV-1 

 21 (d)  Board’s gender diversity  x    x      95 

ESRS 2 
GOV-1 

 21  
Percentage of board 
members who are 
independent 

     x      95 

ESRS 2 
GOV-4 

 30  Statement on due diligence  x          100 

ESRS 2 
SBM-1 

 40 (d) i  Involvement in activities 
related to fossil fuel activities 

 x  x  x    Not 
stated 

  

ESRS 2 
SBM-1 

 40 (d) 
ii 

 
Involvement in activities 
related to chemical 
production 

 x    x    Not 
stated 

  

ESRS 2 
SBM-1 

 40(d) 
iii 

 
Involvement in activities 
related to controversial 
weapons 

 x    x    Not 
stated 

  

ESRS 2 
SBM-1 

 40(d) 
iv 

 
Involvement in activities 
related to cultivation and 
production of tobacco 

     x    Not 
stated 

  

ESRS E
1-1 

 14  Transition plan to reach 
climate neutrality by 2050 

       x    114 

ESRS E
1-1 

 16 (g)  Undertakings excluded from 
Paris-aligned benchmarks 

   x  x      114 

ESRS E
1-4 

 34  GHG emission reduction 
targets 

 x  x  x      114 

ESRS E
1-5 

 38  

Energy consumption from 
fossil sources disaggregated 
by sources (only high climate 
impact sectors) 

 x          115 

ESRS E
1-5 

 37  Energy consumption and mix  x          115 

ESRS E
1-5 

 40/43  
Energy intensity associated 
with activities in high climate 
impact sectors 

 x          115 

ESRS E
1-6 

 44  Gross Scopes 1, 2, 3 and Total 
GHG emissions 

 x  x  x      115 

ESRS E
1-6 

 53/55  Gross GHG emissions 
intensity 

 x  x  x      115 

ESRS E
1-7 

 56  GHG removals and carbon 
credits 

       x    115 

ESRS E
1-9 

 66  
Exposure of the benchmark 
portfolio to climate-related 
physical risks 

     x    
Rele-

vant as 
of FY25 

  

ESRS E
1-9 

 66 (a); 
66 (c) 

 

Disaggregation of monetary 
amounts by acute and 
chronic physical risk; Location 
of significant assets at 
material physical risk 

   x      

Rele-
vant as 
of FY25   

ESRS E
1-9 

 67 (c)  
Breakdown of the carrying 
value of its real estate assets 
by energy-efficiency classes 

   x      
Rele-

vant as 
of FY25 

  

ESRS E
1-9 

 69  
Degree of exposure of the 
portfolio to climate-related 
opportunities 

     x    
Rele-

vant as 
of FY25 

  

  



 

 

  
Data-
point  Disclosure requirement  

SFDR 
ref.  

Pillar-
3 ref.  

Bench-
mark 
Legal  ref.  

EU 
Climate 
law  ref.  Sec.  Page 

ESRS E
2-4 

 28  

Amount of each pollutant 
listed in Annex II of the E-
PRTR Regulation (European 
Pollutant Release and 
Transfer Register) emitted to 
air, water and soil 

 x        Not 
material 

  

ESRS E
3-1 

 9  Water and marine resources  x        Not 
material 

  

ESRS E
3-1 

 13  Dedicated policy  x        Not 
material 

  

ESRS E
3-1 

 14  Sustainable oceans and seas  x        Not 
material 

  

ESRS E
3-4 

 28 (c)  Total water recycled and 
reused 

 x        Not 
material 

  

ESRS E
3-4 

 29  
Total water consumption in 
m3 per net revenue on own 
operations 

 x        Not 
material 

  

ESRS 2 
– IRO-1 
– E4 

 16 (a) i    x        Not 
material 

  

ESRS 2 
– IRO-1 
– E4 

 16 (b)    x        Not 
material 

  

ESRS 2 
– IRO-1 
– E4 

 16 (c)    x        Not 
material 

  

ESRS E
4-2 

 24 (b)  Sustainable land / agriculture 
practices or policies 

 x        Not 
material 

  

ESRS E
4-2 

 24 (c)  Sustainable oceans / seas 
practices or policies 

 x        Not 
material 

  

ESRS E
4-2 

 24 (d)  Policies to address 
deforestation 

 x        Not 
material 

  

ESRS E
5-5 

 37 (d)  Non-recycled waste  x        Not 
material 

  

ESRS E
5-5 

 39  Hazardous waste and 
radioactive waste 

 x        Not 
material 

  

ESRS 2 
SBM3 
– S1 

 14 (f)  Risk of incidents of forced 
labour 

 x          121 

ESRS 2 
SBM3 
– S1 

 14 (g)  Risk of incidents of child 
labour 

 x          121 

ESRS S
1-1 

 20  Human rights policy 
commitments 

 x          121 

ESRS S
1-1 

 21  

Due diligence policies on 
issues addressed by the 
fundamental International 
Labour Organisation 
Conventions 1 to 8 

     x      121 

ESRS S
1-1 

 22  
Processes and measures for 
preventing trafficking in 
human beings 

 x          121 

ESRS S
1-1 

 23  
Workplace accident 
prevention policy or 
management system 

 x          121 

ESRS S
1-3 

 32 (c)  Grievance/complaints 
handling mechanisms 

 x          125 

  



 

 

  
Data-
point  Disclosure requirement  

SFDR 
ref.  

Pillar-
3 ref.  

Bench-
mark 
Legal ref.  

EU 
Climate 
law  ref.  Sec.  Page 

ESRS S
1-14 

 88 (b) 
and (c) 

 
Number of fatalities and 
number and rate of work-
related accidents 

 x    x    Not 
material 

  

ESRS S
1-14 

 EUR 88  
Number of days lost to 
injuries, accidents, fatalities 
or illness 

 x        Not 
material 

  

ESRS S
1-16 

 97 (a)  Unadjusted gender pay gap  x    x    Not 
material 

  

ESRS S
1-16 

 97 (b)  Excessive CEO pay ratio  x        Not 
material 

  

ESRS S
1-17 

 103 
( a) 

 Incidents of discrimination  x          128 

ESRS S
1-17 

 104 (a)  
Non-respect of UNGPs on 
Business and Human Rights 
and OECD Guidelines 

 x    x      128 

ESRS 2 
SBM3 
– S2 

 11 (b)  
Significant risk of child labour 
or forced labour in the value 
chain 

 x        Not 
material 

  

ESRS S
2-1 

 17  Human rights policy 
commitments 

 x        Not 
material 

  

ESRS S
2-1 

 18  Policies related to value chain 
workers 

 x        Not 
material 

  

ESRS S
2-1 

 19  
Non-respect of UNGPs on 
Business and Human Rights 
and OECD Guidelines 

 x    x    Not 
material 

  

ESRS S
2-1 

 19  

Due diligence policies on 
issues addressed by the 
fundamental International 
Labour Organisation 
Conventions 1 to 8 

     x    Not 
material 

  

ESRS S
2-4 

 36  

Human rights issues and 
incidents connected to its 
upstream and downstream 
value chain 

 x        Not 
material 

  

ESRS S
3-1 

 16  Human rights policy 
commitments 

 x        Not 
material 

  

ESRS S
3-1 

 17  
Non-respect of UNGPs on 
Business and Human Rights 
and OECD Guidelines 

 x    x    Not 
material 

  

ESRS S
3-4 

 36  Human rights issues and 
incidents 

 x        Not 
material 

  

ESRS S
4-1 

 16  Policies related to consumers 
and end-users 

 x        Not 
material 

  

ESRS S
4-1 

 17  
Non-respect of UNGPs on 
Business and Human Rights 
and OECD Guidelines 

 x    x    Not 
material 

  

ESRS S
4-4 

 35  Human rights issues and 
incidents 

 x        Not 
material 

  

ESRS G
1-1 

 10 (b)  United Nations Convention 
against Corruption 

 x          128 

ESRS G
1-1 

 10 (d)  Protection of whistleblowers  x          128 

ESRS G
1-4 

 24 (a)  
Fines for violation of anti-
corruption and anti-bribery 
law 

 x    x      131 

ESRS G
1-4 

 24 (b)  Standards of anti- corruption 
and anti-bribery 

 x          129 



 

 



 

 

 

 

 

 

 



 

 

EUR k  Notes no.  
01/01 to 

31/12/2024  
01/01 to 

31/12/2023 

       
Revenues  4, 36  265,674  210,801 

Cost of sales  5  -167,267  -130,409 

Gross profit    98,407  80,392 

Sales and marketing expenses  6  -31,319  -26,110 

General administrative expenses  6  -30,181  -23,395 

Research and development expenses  6, 21  -13,850  -13,026 

Other operating income  7  3,769  3,302 

Other operating expenses    -906  -418 

Foreign currency gains and losses  8  -1,686  132 

Expenses and income from associated companies  22  307  143 

Earnings before interest and taxes (EBIT)    24,541  21,020 

Interest income  10  355  278 

Interest expenses  10  -3,356  -2,017 

Earnings before taxes (EBT)    21,540  19,281 

Income taxes  9, 23  -6,357  -4,130 

Net income    15,183  15,151 

thereof attributable to equity holders of the parent company    15,464  15,185 

thereof non-controlling interests    -281  -34 

Basic and diluted earnings per share in EUR  11  1.57  1.54 

       

EUR k  
01/01 to 

31/12/2024  
01/01 to 

31/12/2023 

     
Net income  15,183  15,151 

Items to be reclassified to the income statement:     

Net gains (+) / losses (-) on currency translation  3,322  -2,333 

Items not to be reclassified to the income statement:     

Actuarial gains (+) / losses (-) on defined benefit obligations (DBO) for pensions after taxes  274  -37 

Total other comprehensive income  3,596  -2,370 

Total comprehensive income  18,779  12,781 

thereof attributable to equity holders of the parent company  19,060  12,815 

thereof non-controlling interests  -281  -34 

     



 

 

Assets       
       
EUR k  Notes no.  31/12/2024  31/12/2023 

       
Current assets       

Cash and cash equivalents  14, 32  23,523  27,303 

Marketable securities and bonds  15, 32  30  30 

Trade accounts receivable  16, 32  47,803  43,496 

Contract assets  16, 32  39,929  21,560 

Receivables from related parties  35  40  0 

Inventories  17  57,213  49,275 

Income tax receivables    2,753  1,440 

Other assets  18  6,674  4,766 

Current assets, total    177,965  147,870 

       
Non-current assets       

Property, plant and equipment and right-of-use assets  19  70,912  64,055 

Investment property  20  1,124  1,351 

Goodwill  21  13,326  12,488 

Other intangible assets  21  44,105  25,494 

Interests in associated companies  22  929  777 

Deferred tax assets  23  2,538  4,826 

Other assets  24  2,133  3,617 

Non-current assets, total    135,067  112,608 

       
       
       
       
       
       
       
       
       

       

Assets, total    313,032  260,478 

       



 

 

Liabilities and shareholders’ equity       
       
EUR k  Notes no.  31/12/2024  31/12/2023 

       
Current liabilities       

Bank loans  25, 32  39,418  19,665 

Trade accounts payable  25, 32  13,580  11,961 

Contract liabilities  16, 25  20,392  16,364 

Advance payments received  25  1,597  3,117 

Income tax payable  25  3,615  3,616 

Provisions  28  4,319  4,009 

Lease liabilities  27  5,020  3,752 

Other liabilities  25, 26  19,661  15,923 

Current liabilities, total    107,602  78,407 

       
Non-current liabilities       

Bank loans  25, 32  29,973  25,680 

Deferred tax liabilities  23  7,440  6,297 

Pensions accrued and similar obligations  29  7,807  7,636 

Provisions  28  1,748  1,705 

Lease liabilities  27  24,150  20,187 

Non-current liabilities, total    71,118  61,505 

       
Equity       

Attributable to equity holders of the parent company       

Subscribed capital  30  10,040  10,040 

Additional paid-in capital  30  7,734  6,879 

Treasury shares  30  -4,463  -5,441 

Reserves and consolidated unappropriated profit  30  115,798  106,159 

Other reserves  30  5,076  2,521 

    134,185  120,158 

       

Non-controlling interests    127  408 

Shareholders’ equity, total    134,312  120,566 

Liabilities and shareholders’ equity, total    313,032  260,478 

       



 

 

  Attributable to equity holders 

Notes no.  30  30  30   
         

EUR k  

 
 
 

Subscribed 
capital  

 
 

Additional 
paid-in 
capital  

 
 

Treasury 
shares   

         
As of 01/01/2023  10,040  6,575  -3,517   

Net income         

Other comprehensive income         

Total comprehensive income         

Dividend paid out         

Addition to the reserves    4     

Share-based compensation    317  820   

Change in the basis of consolidation         

Acquisition of treasury shares      -2,744   

Currency conversion    -17     

As of 31/12/2023  10,040  6,879  -5,441   
         
         
As of 01/01/2024  10,040  6,879  -5,441   

Net income         

Other comprehensive income         

Total comprehensive income         

Dividend paid out         

Addition to the reserves    7     

Share-based compensation    793  978   

Change in the basis of consolidation    38     

Acquisition of treasury shares         

Currency conversion    17     

As of 31/12/2024  10,040  7,734  -4,463   



 

 

 

 

 

 

  of the parent company        
Non-controlling 

interests  
Shareholders’ 

equity, total 

  30  29           
    Other reserves       

  

Reserves 
and 

consolidated 
unappropriated 

profit  

Difference from  
pension  

measurement  

Difference from  
foreign 

currency 
translation  

Securities 
marked to 

market  Total     

               
  98,369  -1,059  5,951  -1  116,358  197  116,555 

  15,185        15,185  -34  15,151 

    -37  -2,333    -2,370    -2,370 

  15,185  -37  -2,333    12,815  -34  12,781 

  -6,932        -6,932    -6,932 

  -452        -448  -10  -458 

          1,137    1,137 

            255  255 

          -2,744    -2,744 

  -11        -28    -28 

  106,159  -1,096  3,618  -1  120,158  408  120,566 

               
               
  106,159  -1,096  3,618  -1  120,158  408  120,566 

  15,464        15,464  -281  15,183 

    274  3,322    3,596    3,596 

  15,464  274  3,322    19,060  -281  18,779 

  -6,913        -6,913    -6,913 

  -7             

          1,771    1,771 

  -3    13    48    48 

               

  1,098    -1,054    61    61 

  115,798  -822  5,899  -1  134,185  127  134,312 



 

 

EUR k  
01/01 to 

31/12/2024  
01/01 to 

31/12/2023 

     
Cash flows from operating activities:     

Net income  15,183  15,151 

Amortisation and depreciation  14,196  11,235 

Gains or losses on the disposal of fixed assets  -275  17 

Change in provisions and accruals  -1,996  -2,929 

Change in inventories  -4,304  -7,803 

Change in trade accounts receivable and contract assets  -17,417  -16,558 

Change in other assets not provided by / used in investing or financing activities  -830  -863 

Change in trade accounts payable  -2,168  2,988 

Change in advance payments received and contract liabilities  1,632  8,807 

Change in other liabilities not provided by / used in investing or financing activities  2,005  -3,627 

Other non-cash income and expenses  4,815  1,563 

Net cash from operating activities  10,841  7,981 

     
Cash flow from investing activities:     

Payments received on disposal of property, plant and equipment  1,130  36 

Cash paid for investments in property, plant and equipment  -6,628  -4,088 

Cash paid for investments in other intangible assets  -11,485  -8,423 

Cash paid for investment property  0  -29 

Cash paid for investments in subsidiaries less cash acquired   -7,136  -1,072 

Cash paid/received for financial assets  0  -23 

Cash received and cash paid for securities  2  2 

Capital contributions and loans to associated companies  155  143 

Net cash flows used in investing activities  -23,962  -13,454 

     
Cash flow from financing activities:     

Dividend paid out  -6,913  -6,932 

Payments received from equity contributions  0  246 

Cash payments for the purchase of treasury shares  0  -2,744 

Payments received from bank loans  37,423  25,970 

Redemption of bank loans  -16,839  -18,660 

Payments of principal on lease liabilities  -4,739  -4,411 

Payments of interest on lease liabilities  -443  -265 

Net cash flows used in financing activities  8,489  -6,796 

Net effects of currency translation and consolidation changes 
in cash and cash equivalents  852  -478 

Change in cash and cash equivalents  -3,780  -12,747 

Cash and cash equivalents at the beginning of the period  27,303  40,050 

Cash and cash equivalents at the end of the period  23,523  27,303 

     

     



 

 

 

 

 

 



 

 

 

 

Standard  Title 

   
IAS 1  Classification of liabilities as current or non-current 

IAS 1  Non-current liabilities with covenants 

IFRS 16  Lease liability in a sale and leaseback 

IAS 7 / IFRS 7  Supplier finance arrangements 

Standard  Title  Adoption 

     
IAS 21  Lack of exchangeability  January 2025 



 

 

Standard  Title  Publication by IASB 

     

IFRS 7 / IFRS 9  
Amendments to the classification and measurement of financial 
instruments  May 2024 

IFRS 1, IFRS 7, IFRS 9, IFRS 10, 
IAS 7  Annual Improvements  July 2024 

IFRS 18  Presentation and disclosure in financial statements  April 2023 

IFRS 19  Subsidiaries without public accountability: disclosures  May 2024 

 

 

 

 

 

 

 



 

 



 

 

Name  Registered office  
Share as of 

31/12/2024  

Share as of 
31/12/2023 

       
Fully consolidated companies       

INIT Innovative Informatikanwendungen in Transport, 
Verkehrs- und Leitsystemen GmbH1) (INIT GmbH)  Karlsruhe  100%  100% 

INIT Innovations in Transportation Inc. (INIT Chesapeake)  
Chesapeake, Virginia, 

USA  100%  100% 

INIT Innovations in Transportation (Eastern Canada) 
Inc. / INIT Innovations en Transport (Canada Est) Inc. 
(INIT Montreal)  

Montreal, 
Canada  100%  100% 

INIT Innovations in Transportation (Western Canada) Inc. 
(INIT Toronto)  

Toronto, 
Canada  100%  100% 

INIT PTY LTD (INIT Brisbane) 
  

Brisbane/Queensland, 
Australia  100%  100% 

Init Innovation in Traffic Systems FZE (INIT Dubai) 
  

Dubai, United 
Arab Emirates  100%  100% 

INIT Mobility Software Solutions GmbH1) (IMSS GmbH)  Karlsruhe / Hamburg  100%  100% 

INIT Innovations in Transportation Ltd. (INIT Nottingham)  
Nottingham, 

UK  100%  100% 

INIT Swiss AG (INIT Neuhausen)  
Neuhausen, 
Switzerland  100%  100% 

INIT Asia-Pacific Pte. Ltd. (INIT Singapore)  Singapore  100%  100% 

CarMedialab GmbH (CML)  Bruchsal  74.5%  74.5% 

CarMedialab Corp. (CML Corp.)  
Chesapeake/ 
Virginia, USA  74.5%  74.5% 

TQA Total Quality Assembly LLC (TQA) 
  

Chesapeake/ 
Virginia, USA  60%  60% 

SQM Superior Quality Manufacturing LLC (SQM) 
  

Chesapeake/ 
Virginia, USA  75%  75% 

GO-1 LLC (GO-1) 
  

Chesapeake/ 
Virginia, USA  100%  100% 

iris-GmbH infrared & intelligent sensors (iris)  Berlin  100%  100% 

iris-infrared & intelligent sensors NA, Inc. (iris Atlanta)  Atlanta, Georgia, USA  100%  100% 

inola GmbH (inola)  Pasching, Austria  100%  100% 

HanseCom Public Transport Ticketing Solutions GmbH (HanseCom)  Hamburg  100%  100% 

INIT innovation in transportations NZ Limited (INIT Dunedin)  Dunedin, New Zealand  100%  100% 

Mattersoft Oy (Mattersoft)  Finland  100%  100% 

INIT Innovations in Transportations Ltd (INIT Maynooth)  Maynooth, Ireland  100%  100% 

IRIS ASIA-PACIFIC PTY LTD (iris Melbourne)  Melbourne, Australia  100%  100% 

Hansecom BY in Liquidation (Hansecom Minsk)  Minsk, Belarus  -  100% 

Derovis GmbH (Derovis)  Berlin  100%  100% 

DResearch Fahrzeugelektronik GmbH (Dresearch)  Berlin  -  100% 

iris intelligent sensing SASU (iris SASU) 
 

Montbonnot-Saint-
Martin, France  100%  100% 

IHC IB Public Transport Solutions, Unipessoal LDA (Hansecom IB)  Lisbon, Portugal  100%  100% 

Init Innovation Traffic Systems L.L.C. (INIT Dubai) 
 

Dubai, United 
Arab Emirates  100%  100% 

IRIS SMART TECHNOLOGIES SRL (iris SRL)  Verona, Italy  100%  - 

DILAX Intelcom GmbH (DILAX DE)  Berlin  100%  - 

DILAX Intelcom AG (DILAX CH)  
Kreuzlingen, 
Switzerland  100%  - 

DILAX France SAS (DILAX FR)  Valence, France  100%  - 

DILAX Intelcom Ibérica S.L. (DILAX ES)  Madrid, Spain  100%  - 

DILAX Systems UK Ltd.  (DILAX UK)  London, UK  100%  - 

DILAX Systems Inc. (DILAX CA)  Saint Lambert, Canada  100%  - 

DILAX Systems US Inc.  (DILAX US)  Chicago/Illinois, USA  100%  - 
 



 

 

Name  Registered office  
Share as of 

31/12/2024  

Share as of 
31/12/2023 

       
Associated companies (at equity)       

maBinso software GmbH (maBinso)  Hamburg  48%  48% 

       

EUR k   

   
Assets   

Cash and cash equivalents  1,288 

Receivables and other assets  3,311 

Inventories  2,752 

Property, plant and equipment  398 

Intangible assets (customer base/order 
backlog/technologies)  11,100 

Deferred tax assets  2,079 

Total  20,928 

   
EUR k   

   
Liabilities   

Liabilities  7,523 

Provisions  2,480 

Deferred tax liabilities  3,340 

Total  13,343 

   
Fair value of assets and liabilities  7,585 

Goodwill  838 

Consideration paid for the acquisition  8,423 

 



 

 



 

 



 

 



 

 



 

 



 

 



 

 

EUR k  IFRS 9 measurement category 

ASSETS   

Financial assets at amortised cost   

   
Cash and cash equivalents  At amortised cost 

Trade accounts receivable  At amortised cost 

Other financial assets (current)  At amortised cost 

Other financial assets (non-current)  At amortised cost 

Financial assets reported at fair value through other comprehensive income   

   
Marketable securities and bonds  At fair value through other comprehensive income 

   
Financial assets measured at fair value through profit or loss   

Derivative financial instruments  At fair value through profit or loss 

   
LIABILITIES   

Financial liabilities reported at amortised cost   

   
Bank loans (current and non-current)  At amortised cost 

Trade accounts payable  At amortised cost 

Other financial liabilities (current)  At amortised cost 

Other financial liabilities (non-current)  At amortised cost 

Financial liabilities measured at fair value through profit or loss   

Derivative financial instruments  At fair value through profit or loss 



 

 



 

 

   

   
Buildings  25-50 years 

Plant and machinery  3-5 years 

Furniture, fixtures and office equipment  3-10 years 

   

   
Office buildings  1-20 years 

Vehicles  3-5 years 

IT equipment  3-5 years 

Other  2-10 years 

 



 

 



 

 



 

 



 

 

 

EUR k  2024  2023 

Revenue from project business  135,895  84,591 

Revenue from support and maintenance contracts  56,691  50,208 

Revenue from deliveries of spare parts and replacements  73,088  76,002 

Total  265,674  210,801 

     
 

 

EUR k  2024  2023 

     
Cost of materials and purchased services  80,130  58,749 

Personnel expenses  65,553  53,229 

Amortisation and depreciation  9,464  7,218 

Rental expenses  1,643  1,240 

Travel and entertainment costs  2,454  1,852 

Valuation adjustments on inventories  306  -146 

Valuation adjustments on trade accounts receivable  -19  240 

Other  7,736  8,027 

Total  167,267  130,409 

     

 

EUR k  2024  2023 

     
Personnel expenses  21,483  17,464 

Amortisation and depreciation  2,266  2,029 

Rental expenses  394  229 

Travel and entertainment costs  1,503  1,443 

Advertising expenses  2,841  2,424 

Other  2,832  2,521 

Total  31,319  26,110 

 



 

 

EUR k  2024  2023 

     
Personnel expenses  18,637  14,893 

Amortisation and depreciation  2,445  1,973 

Rental expenses  443  662 

Travel and entertainment costs  863  568 

Other  7,793  5,299 

Total  30,181  23,395 

 

EUR k  2024  2023 

     
Software  12,063  11,549 

Hardware  1,787  1,477 

Total  13,850  13,026 

     

 

 

EUR k  2024  2023 

Balance of unrealised currency gains and losses  211  2 

Balance of realised currency gains and losses  -1,897  129 

Total  -1,686  132 
     



 

 

 

EUR k  2024  2023 

     
Current income tax  4,194  3,191 

Deferred income tax  2,163  939 

Total  6,357  4,130 

     

EUR k  2024  2023 

     
Earnings before tax  21,540  19,281 

Theoretical income tax expense at 31.0%  6,677  5,977 

Tax rate differences for foreign subsidiaries  -842  -1,522 

Tax effect of non-deductible / taxable expenses / income  305  716 

Tax effects of tax-free asset appropriations  -1,764  -2 

Taxes relating to other periods  -124  -1,047 

Tax effects from the earnings of associated companies  0  -31 

Loss effects  284  0 

Other  1,821  39 

Effective income tax expense  6,357  4,130 

     
Effective income tax expense in %  29.5  21.4 

     

EUR k  2024  2023 

     
Changes to deferred tax assets  2,289  23 

Changes to deferred tax liabilities  1,144  1,125 

Offset and recognised in equity  -1,220  -17 

Currency adjustments  -50  -192 

Deferred tax expense (+) / income (-)  2,163  939 

     



 

 

 

EUR k  2024  2023 

     
Financial assets at amortised cost  355  279 

Interest expenses from financial liabilities at acquisition cost  -2,636  -1,527 

Interest expenses from pensions  -261  -303 

Interest expenses from leases  -443  -265 

Other  -16  78 

Total  -3,001  -1,738 

     

EUR k  2024  2023 

     
Financial assets at amortised cost  -213  -246 

Financial liabilities at amortised cost  2  246 

Financial assets and liabilities measured 
at fair value through profit or loss  128  45 

Total  -83  45 

     

 

EUR k  2024  2023 

     
Net income (shareholders of the parent company) in EUR k  15,183  15,151 

Weighted average number of shares outstanding  9,868,398  9,877,366 

Basic and diluted earnings per share in EUR  1.58  1.54 

     
  



 

 

 

EUR k  2024  2023 

     
Ordinary dividends declared and paid 
during the financial year  6,913  6,923 

Ordinary dividends proposed at the Shareholders’ Meeting for approval 
(not reported as a liability on 31 December) 
Dividend for FY 2024: 80 cents per share (FY 2023: 70 cents per share)  7,938  6,913 

     

 

EUR k  2024  2023 

     
Wages and salaries  55,342  43,878 

Social security contributions  8,637  7,436 

Pension costs  1,195  1,332 

Share-based payment expense  379  583 

Total  65,553  53,229 

     

EUR k  2024  2023 

     
Wages and salaries  18,614  14,820 

Social security contributions  2,312  1,953 

Pension costs  322  373 

Share-based payment expense  235  318 

Total  21,483  17,464 

     

EUR k  2024  2023 

     
Wages and salaries  15,915  12,828 

Social security contributions  1,911  1,556 

Pension costs  662  307 

Share-based payment expense  149  203 

Total  18,637  14,894 

     

EUR k  2024  2023 

     
Wages and salaries  11,492  10,789 

Social security contributions  2,075  1,918 

Pension costs  151  280 

Total  13,718  12,987 

     



 

 

 

EUR k  2024  2023 

     
Cash at banks (current accounts)  23,520  27,256 

Short-term deposits (fixed-term deposits/call money)  3  47 

Total  23,523  27,303 

     

 

 

EUR k  2024  2023 

     
Gross trade accounts receivable  48,802  44,514 

Less cumulative loss allowances  -999  -1,018 

Subtotal  47,803  43,496 

Contract assets  39,929  21,560 

Total  87,732  65,056 

     

EUR k  2024  2023 

As of 01/01  1,018  850 

Addition  178  247 

Utilised  -55  -6 

Unused amounts reversed  -161  -53 

Currency effects  19  -20 

As of 31/12  999  1,018 

     

  



 

 

EUR k  2024  2023 

     
Costs incurred plus the results of unbilled projects  246,924  187,829 

Less advance payments received  -227,387  -182,634 

Balance  19,537  5,195 

thereof: contract assets  39,929  21,560 

thereof: contract liabilities  20,392  16,364 

 

EUR k  2024  2023 

     
Raw materials, consumables and supplies  21,507  16,533 

Goods and finished products  32,476  29,053 

Advance payments to suppliers  3,230  3,690 

Total  57,213  49,276 

     

 

EUR k  2024  2023 

Prepaid expenses  4,176  2,124 

Other tax refund claims  1,494  806 

Incremental costs of obtaining contracts  0  56 

Due from personnel  198  771 

Other  806  1,009 

Total  6,674  4,766 

     



 

 

 

EUR k  
Land and 
buildings  Plant and machinery  

Furniture, 
fixtures and 

office equipment  

Prepayments and 
assets 

under construction  Total 

           
Acquisition and 
production costs           

As of 01/01/2024  41,026  4,571  20,284  0  65,881 

Additions in current 
financial year  608  1,381  3,364  1,275  6,628 

Disposals in current 
financial year  678  152  785  42  1,657 

Reclassifications in 
current financial year  1,172  64  228  -1,241  223 

Currency differences  771  201  279  17  1,268 

Change in the basis 
of consolidation  4  108  209  51  372 

As of 31/12/2024  42,903  6,173  23,579  60  72,715 

           
Depreciation           

As of 01/01/2024  8,813  2,543  14,428  0  25,784 

Additions in current 
financial year  1,355  489  3,048  0  4,892 

Disposals in current 
financial year  162  130  737  0  1,029 

Reclassifications in 
current financial year  0  0  223  0  223 

Impairment  0  0  0  0  0 

Change in the basis 
of consolidation  0  0  115  0  115 

Currency differences  132  119  205  0  456 

As of 31/12/2024  10,138  3,021  17,282  0  30,441 

Carrying amount as 
of 31/12/2024  32,765  3,152  6,297  60  42,274 



 

 

EUR k  
Land and 
buildings  Plant and machinery  

Furniture, 
fixtures and 

office equipment  

Prepayments and 
assets 

under construction  Total 

           
Acquisition and 
production costs           

As of 01/01/2023  40,845  5,457  18,030  0  64,332 

Additions in current 
financial year  605  1,005  2,476  2  4,088 

Disposals in current 
financial year  0  472  749  0  1,221 

Reclassifications in 
current financial year  0  -1,319  624  -2  -697 

Currency differences  -424  -100  -97  0  -621 

           

As of 31/12/2023  41,026  4,571  20,284  0  65,881 

           
Depreciation           

As of 01/01/2023  7,606  3,662  12,529  0  23,797 

Additions in current 
financial year  1,269  439  2,340  0  4,048 

Disposals in current 
financial year  0  446  721  0  1,167 

Reclassifications in 
current financial year  0  -1,043  346  0  -697 

           

           

Currency differences  -62  -69  -66  0  -197 

As of 31/12/2023  8,813  2,543  14,428  0  25,784 

Carrying amount as 
of 31/12/2023  32,213  2,028  5,856  0  40,097 

 



 

 

EUR k  Office buildings  Vehicles  IT equipment  Other  Total 

           
Acquisition and 
production costs           

As of 01/01/2024  34,796  2,082  366  591  37,835 

Additions in current 
financial year  6,817  1,002  10  125  7,954 

Disposals in current 
financial year  1,558  583  163  0  2,304 

Reclassifications in 
current financial year  0  0  0  0  0 

Currency differences  253  1  9  -1  262 

Change in the basis 
of consolidation  1,602  73  180  11  1,866 

As of 31/12/2024  41,910  2,575  402  726  45,613 

           
Depreciation           

As of 01/01/2024  12,503  1,016  213  145  13,877 

Additions in current 
financial year  4,137  669  84  125  5,015 

Disposals in current 
financial year  1,558  583  163  0  2,304 

Reclassifications in 
current financial year  0  0  0  0  0 

Change in the basis 
of consolidation  0  0  0  0  0 

Impairment  277  0  0  0  277 

Currency differences  107  1  3  -1  110 

As of 31/12/2024  15,466  1,103  137  269  16,975 

Carrying amount as 
of 31/12/2024  26,444  1,472  265  457  28,638 

 

 

 

EUR k  Office buildings  Vehicles  IT equipment  Other  Total 

           
Acquisition and 
production costs           

As of 01/01/2023  32,931  1,790  236  218  35,175 

Additions in current 
financial year  2,326  849  136  431  3,742 

Disposals in current 
financial year  319  558  0  60  937 

Currency differences  -142  1  -6  2  -145 

As of 31/12/2023  34,796  2,082  366  591  37,835 

           
Depreciation           

As of 01/01/2023  9,409  999  158  107  10,673 

Additions in current 
financial year  3,466  573  59  97  4,195 

Disposals in current 
financial year  319  557  0  60  936 

Currency differences  -53  1  -4  1  -55 

As of 31/12/2023  12,503  1,016  213  145  13,877 

Carrying amount as 
of 31/12/2023  22,293  1,066  153  446  23,958 

 

 



 

 

 

EUR k  2024  2023 

     
Acquisition costs as of 01/01  1,635  1,616 

Additions in financial year  0  28 

Disposals in financial year  291  0 

Reclassifications to property, plant and equipment in the financial year  0  0 

Currency differences  14  -9 

Acquisition costs as of 31/12  1,358  1,635 

     

Depreciation as of 01/01  284  264 

Additions in financial year  21  22 

Disposals in financial year  75  0 

Reclassifications to property, plant and equipment in the financial year  0  0 

Currency differences  4  -2 

Depreciation as of 31/12  234  284 

Carrying amount as of 31/12  1,124  1,351 

     

EUR k  2024  2023 

     
Rental income from investment property  287  297 

Direct operating expenses* used to generate rental income  33  28 

     
     
* including maintenance and repair     
 



 

 

 

EUR k  Goodwill  

Internally generated 
software / product 

developments  Customer base  Licenses  Total 

           
Acquisition and 
production costs           

As of 01/01/2024  12,488  18,213  24,376  10,942  66,019 

Additions in current 
financial year  0  11,322  0  162  11,484 

Disposals in current 
financial year  0  0  0  143  143 

Change in the basis 
of consolidation  838  3,724  7,220  159  11,941 

Currency differences  0  0  0  36  36 

Reclassifications  0  0  0  2  2 

As of 31/12/2024  13,326  33,259  31,596  11,158  89,339 

           
Amortisation           

As of 01/01/2024  0  8,491  13,627  5,919  28,037 

Additions in current 
financial year  0  480  2,288  1,223  3,991 

Disposals in current 
financial year  0  0  0  134  134 

Change in the basis 
of consolidation  0  0  0  4  4 

Currency differences  0  0  0  8  8 

Reclassifications  0  0  0  2  2 

As of 31/12/2024  0  8,971  15,915  7,022  31,908 

Carrying amount as 
of 31/12/2024  13,326  24,288  15,681  4,136  57,431 



 

 

EUR k  Goodwill  

Internally generated 
software / product 

developments  Customer base  Licenses  Total 

           
Acquisition and 
production costs           

As of 01/01/2023  12,488  11,275  24,376  9,494  57,633 

Additions in current 
financial year  0  6,938  0  1,498  8,436 

Disposals in current 
financial year  0  0  0  21  21 

Currency differences  0  0  0  -19  -19 

Reclassifications  0  0  0  -10  -10 

As of 31/12/2023  12,488  18,213  24,376  10,942  66,019 

           
Amortisation           

As of 01/01/2023  0  8,483  11,679  4,938  25,100 

Additions in current 
financial year  0  8  1,948  1,014  2,970 

Disposals in current 
financial year  0  0  0  20  20 

Currency differences  0  0  0  -3  -3 

Reclassifications  0  0  0  -10  -10 

As of 31/12/2023  0  8,491  13,627  5,919  28,037 

Carrying amount as 
of 31/12/2023  12,488  9,722  10,749  5,023  37,982 

 

 

 



 

 



 

 

 

 

EUR k  2024  2023  

      
Deferred tax assets      

Receivables  1,217  574  

Inventories  6,052  2,029  

Property, plant and equipment  0  0  

Other assets  420  1,917  

Provisions  579  634  

Pensions accrued and similar obligations  731  1,513  

Unused tax losses carried forward  6,561  0  

Total deferred tax assets  15,560  6,667  

      
Deferred tax liabilities      

Contract assets  7,861  916  

Other assets  0  23  

Property, plant and equipment  2,204  772  

Technology and customer base  18  3,090  

Other intangible assets  10,120  2,895  

Other liabilities  259  441  

Total deferred tax liabilities  20,462  8,137  



 

 

 

EUR k  2024  2023 

     
Asset value of pension liability insurances  1,390  1,633 

Security deposits*  691  475 

Gold stock  0  1,496 

Other*  52  12 

Total  2,133  3,616 

 

    31/12/2024      31/12/2023   

    Remaining term    Remaining term 

EUR k  Total  < 1 year  > 1 year  Total  < 1 year  > 1 year 

             
Bank loans 
(current and non-current)  69,391  39,418  29,973  45,345  19,665  25,680 

Trade accounts payable  13,580  13,580  0  11,961  11,961  0 

Contract liabilities  20,392  20,392  0  16,364  16,364  0 

Advance payments received  1,597  1,597  0  3,117  3,117  0 

Income tax payable  3,615  3,615  0  3,616  3,616  0 

Other liabilities (current)  19,661  19,661  0  15,923  15,923  0 

             



 

 

EUR k    Overall line  
thereof 

cash line  
thereof 

guarantee  

thereof cash 
or 

bank 
guarantee 

           
Banks  2024  105,583  538  43,436  61,609 

Credit insurance companies  2024  140,978  0  140,978  0 

Banks  2023  103,998  6,898  42,500  54,600 

Credit insurance companies  2023  84,600  0  84,600  0 

 

    31/12/2024      31/12/2023   

    Remaining term    Remaining term 

EUR k  Total  < 1 year  > 1 year  Total  < 1 year  > 1 year 

             
Tax liabilities  3,938  3,938  0  3,270  3,270  0 

Due to personnel  11,617  11,617  0  10,743  10,743  0 

Social security liabilities  692  692  0  542  542  0 

Sundry  3,414  3,414  0  1,368  1,368  0 

Total  19,661  19,661  0  15,923  15,923  0 

 

As of 31/12/2024 EUR k  
Office 

buildings  Vehicles  
Minor IT  

equipment  Other  Total 

           
Within 1 year  4,207  649  124  40  5,020 

Between 1 and 5 years  12,577  843  150  117  13,687 

More than 5 years  10,463  0  0  0  10,463 

           

As of 31/12/2023 EUR k  
Office 

buildings  Vehicles  
Minor IT  

equipment  Other  Total 

           
Within 1 year  3,196  477  47  32  3,752 

Between 1 and 5 years  9,222  564  113  27  9,926 

More than 5 years  10,261  0  0  0  10,261 

 



 

 

As of 31/12/2024 EUR k  
Office 

buildings  Vehicles  
Minor IT  

equipment  Other  Total 

           
Within 1 year  4,658  696  134  42  5,530 

Between 1 and 2 years  4,454  489  75  38  5,056 

Between 2 and 3 years  3,882  295  42  32  4,251 

Between 3 and 4 years  3,279  85  39  28  3,431 

Between 4 and 5 years  2,271  0  3  21  2,295 

More than 5 years  11,231  0  0  0  11,231 

           

As of 31/12/2023 EUR k  
Office 

buildings  Vehicles  
Minor IT  

equipment  Other  Total 

           
Within 1 year  3,510  511  53  33  4,107 

Between 1 and 2 years  2,809  366  33  14  3,222 

Between 2 and 3 years  2,576  180  19  7  2,782 

Between 3 and 4 years  2,384  52  28  7  2,471 

Between 4 and 5 years  2,103  0  27  4  2,134 

More than 5 years  10,885  0  0  0  10,885 

 

EUR k  2024  2023 

     
As of 1 January  23,939  24,508 

Additions  9,970  3,842 

Interest expenses  443  265 

Payments  -5,182  -4,676 

As of 31 December  29,170  23,939 

thereof current  5,020  3,752 

thereof non-current  24,150  20,187 

 

 

 

EUR k  2024  2023 

     
Depreciation expense during the financial year  5,015  4,195 

Impairments in the financial year  277  0 

Interest expense on lease liabilities  443  265 

Expenses relating to short-term leases  12  0 

Expenses relating to leases for low-value assets  33  33 

Total amount recognised in profit or loss  5,780  4,493 

 



 

 

 

EUR k  
As of 

01/01/2024  
Currency 

differences  Utilised  

Unused 
amounts 
reversed  Addition  

Acquisition 
of 

subsidiaries  
As of 

31/12/2024 

               
Provisions for 
warranties  3,411  58  422  1,045  513  982  3,497 

Provisions for 
onerous  
projects  835  1  0  444  227  0  619 

Other 
provisions  1,468  19  649  810  848  1,075  1,951 

Total  5,714  78  1,071  2,299  1,588  2,057  6,067 

               

EUR k  
As of 

01/01/2023  
Currency 

differences  Utilised  

Unused 
amounts 
reversed  Addition  

Acquisition 
of 

subsidiaries  
As of 

31/12/2023 

               
Provisions for 
warranties  4,746  -35  1,090  2,324  2,114  0  3,411 

Provisions for 
onerous  
projects  573  0  0  43  305  0  835 

Other 
provisions  3,679  -20  190  2,860  859  0  1,468 

Total  8,998  -55  1,280  5,227  3,278  0  5,714 

               
 

 



 

 

   
Discount rate in per cent (previous year)  3.37 (3.16) 

Biometric inputs  Klaus Heubeck’s “Richttafeln G” (mortality tables) of 2018 

Pension trend in per cent (previous year)  4.00 (4.00) 

Employee turnover in per cent (previous year)  0.00 (0.00) 

EUR k  2024  2023 

     
Defined benefit obligation (DBO) at the beginning of the year  8,079  7,779 

Service cost  34  33 

Interest cost  260  280 

Actuarial gains (-) / losses (+)  -401  54 

Pension payments  -106  -67 

Acquisition of the pension provision of DILAX DE  384  0 

DBO at the end of the year  8,250  8,079 

     
Plan assets  -443  -443 

Pension provisions  7,807  7,636 

     

EUR k  2024  2023 

     
Fair value of the plan assets at the beginning of the year  443  443 

Interest income from plan assets  0  0 

Financial actuarial gains (+) / losses (-)  0  0 

Contributions to the plan assets by the group  0  0 

Fair value of the plan assets at the end of the year  443  443 

     

EUR k  2024  2023 

     
Service cost  34  33 

Interest cost  260  280 

Expenses for pension payments  294  313 

     



 

 

EUR k  2024  2023 

Accumulated actuarial gains carried under shareholders’ equity, 
after deducting deferred taxes  -822  -1,096 

EUR k  2024  2023 

     
Defined benefit obligation (DBO) as of 31/12  8,250  8,079 

Experience adjustments  -195  -333 

Implications for the DBO  

+0.5% 
 

interest rate  

-0.5% 
 

interest rate  

+1 year 
life 

expectancy  

-1 year 
life 

expectancy  

          
2024  -459  505  140  -132  

2023  -179  748  696  -182  

2025  2026  2027  2028  2029  2030/2034 

           
452  462  471  490  494  2,506 

           
Previous year           

2024  2025  2026  2027  2028  2029/2033 

           
397  416  426  434  454  2,312 



 

 

 

  2024  2023 

     
As of 01/01  9,840,261  9,899,815 

Purchase of treasury shares  0  -91,384 

Issue of shares to Managing Board, managing directors and key personnel  35,882  31,830 

As of 31/12  9,876,143  9,840,261 

     
 

Managing Board  
Number of 

shares 

   
Dr. Gottfried Greschner, CEO *  3,470,000 

Dr. Jürgen Greschner, CSO (until 30/09/2024)  96,600 

Martin Timmann, CRO (from 01/10/2024)  3,055 

Dr. Marco Ferber, CFO  2,750 

Matthias Kühn, COO  19,080 

Jörg Munz, CHRO  4,215 

   
   
* Of this, 3,350,000 are held by Dr. Gottfried Greschner GmbH & Co. Vermögens-Verwaltungs KG, Karlsruhe. 
Dr. Gottfried Greschner holds 74.2 per cent in this company. 

Supervisory Board  
Number of 

shares 

   
Hans-Joachim Rühlig  0 

Ulrich Sieg  0 

Prof. Michaela Dickgießer  0 

Christina Greschner  374,523 

Dr. Johannes Haupt  0 

Andreas Thun  0 

 



 

 

 

 



 

 

 

 

 

 



 

 

 

  31/12/2024  31/12/2023 

Sensitivity in EUR k  
+10% appreciation 

 of the EUR  
-10% depreciation 

 of the EUR  
+10% appreciation 

 of the EUR  
-10% depreciation 

 of the EUR 

Cash at banks, receivables and liabilities  -962  1,176  -702  858 

Impact on earnings and equity  -962  1,176  -702  858 

 



 

 

  31/12/2024  31/12/2023 

Past due by  
Receivables  

in EUR k  Default ratio  

Specific loss 
allowance  
in EUR k  

Receivables  
in EUR k  Default ratio  

Specific loss 
allowance  
in EUR k 

not past due  42,891  2.0%  792  33,783  2.0%  645 

31 - 60 days  2,061  3.0%  58  6,012  3.0%  181 

61 - 90 days  1,496  3.0%  50  1,524  4.0%  55 

91 - 180 days  849  4.0%  33  1,267  4.0%  52 

more than 180 
days  1,505  4.0%  66  1,928  4.0%  85 

 



 

 

EUR k  Total  2025  2026  2027/2029  > 2029 

           
Non-derivative financial liabilities           

Other financial liabilities  86,552  56,580  6,712  13,927  9,333 

Lease liabilities  31,793  5,529  5,056  9,977  11,231 

           
 

EUR k  Total  2024  2025  2026/2028  > 2028 

           
Non-derivative financial liabilities           

Other financial liabilities  57,986  32,305  7,208  10,695  7,778 

Lease liabilities  28,376  4,635  3,750  8,979  11,012 

 

EUR k  2024  2023 

     
ASSETS     

Financial assets at amortised cost  111,295  92,359 

Cash and cash equivalents  23,523  27,303 

Trade accounts receivable  47,803  43,496 

Receivables from related parties  40  0 

Contract assets  39,929  21,560 

Financial assets reported at fair value through other comprehensive income  30  30 

Marketable securities and bonds  30  30 

Financial assets measured at fair value through profit or loss  0  0 

     
LIABILITIES     

Financial liabilities reported at amortised cost  86,363  58,661 

Bank loans (current and non-current)  69,391  45,345 

Trade accounts payable  13,580  11,961 

Other liabilities (current)  3,392  1,355 

Financial liabilities measured at fair value through profit or loss  0  0 

     



 

 

EUR k  

Fair value 
as of 

31/12/2024  Level 1  Level 2  Level 3 

         

Marketable securities and bonds  30  30  0  0 

         

EUR k  

Fair value 
as of 

31/12/2023  Level 1  Level 2  Level 3 

         

Marketable securities and bonds  30  30  0  0 

         

 



 

 

 

EUR k 

 

01/01/2024 

 

Cash- 
effective 
changes 

 Non-cash-effective changes  

31/12/2024    

Change in  
the basis of 
consolidation  

Exchange rate 
changes  

Additions  
to leases  

Other 
adjustments  

Liabilities 
to banks  45,345  20,584  3,461  0  0  0  69,390 

Lease 
liabilities  23,939  -5,182  1,866  150  8,397  0  29,170 

Total  69,284  15,402  5,327  150  8,397  0  98,560 

 

 

 

EUR k 

 

01/01/2023 

 

Cash- 
effective 
changes 

 Non-cash-effective changes  

31/12/2023    

Change in  
the basis of 
consolidation  

Exchange rate 
changes  

Additions  
to leases  

Other 
adjustments  

Liabilities 
to banks  38,035  7,310  0  0  0  0  45,345 

Lease 
liabilities  24,508  -4,042  0  -96  3,569  0  23,939 

Total  62,543  3,268  0  -96  3,569  0  69,284 

 

 

 

 

  
Associated 
companies    Other related parties 

EUR k  31/12/2024  31/12/2023  31/12/2024  31/12/2023 

Trade accounts receivable 
and other income  183  1,432  0  0 

Trade accounts payable 
and other expenses  0  471  677  659 

Receivables as of 31/12  40  0  0  0 

         
 

 



 

 

 

EUR k  2024  %  2023  % 

         
Germany  89,337  33.6  72,674  34.5 

Rest of Europe  59,219  22.3  42,755  20.3 

North America  97,839  36.8  70,067  33.2 

Other countries (Australia, UAE)  19,279  7.3  25,305  12.0 

Group  265,674  100.0  210,801  100.0 

         
 



 

 

EUR k  2024  %  2023  % 

         
Germany  93,833  80.2  73,072  79.7 

Rest of Europe  6,097  5.2  1,933  2.1 

North America  16,089  13.7  15,382  16.8 

Other countries (Australia, UAE)  1,051  0.9  1,290  1.4 

Group  117,070  100.0  91,677  100.0 

         
 

 

 



 

 

 

  2024  2023 

     
Employees Germany  1,041  887 

Employees Rest of Europe  120  77 

Employees North America  173  150 

Employees Other countries  27  26 

Total  1,361  1,140 

     

Name, place of residence  Function 

   
Dr. Gottfried Greschner, Karlsruhe  Chairperson / Chief Executive Officer (CEO) 

Dr. Jürgen Greschner, Pfinztal  Deputy Chairperson / Chief Sales Officer (CSO) until 30/09/2024 

Dr. Marco Ferber, Seeheim-Jugenheim  Chief Financial Officer (CFO) 

Matthias Kühn, Karlsruhe  Deputy Chairperson since 01/10/2024 / Chief Operational Officer (COO) 

Jörg Munz, Kandel  Chief Human Resources Officer (CHRO) 

Martin Timmann, Karlsruhe  Chief Revenue Officer (CRO) from 01/10/2024 

 

Name, place of residence, function  Other functions and board appointments 

   
Hans-Joachim Rühlig, Ostfildern 
Chairperson until the 2024 AGM  

Freelance business consultant 
Member of the Management Board of Stiftung Bauwesen, Stuttgart 

Andreas Thun, Wandlitz 
Member and Chairperson since the 2024 AGM  

Freelance business consultant 
Sole shareholder and director of Landsensor GmbH 

Dipl.-Ing. Ulrich Sieg, Jork,  
Deputy Chairperson 

 

Consulting engineer specialised in the field of public transport 
Member of the Advisory Board of HanseCom Public Transport Ticketing Solutions-

GmbH, Hamburg 
Member of the Supervisory Board of SECURITAS Holding GmbH, Düsseldorf 

Prof. Michaela Dickgießer, 
Karlsruhe, member of the board  

Head of Business Development, MRH Trowe AG Holding 
Music Professor at Hochschule für Musik Karlsruhe 

Dipl.-Ing. (FH),m.A. Christina Greschner, Karlsruhe 
Member  

Advisory role 

Dr. Johannes Haupt, Ettlingen,  
Member 

 

Business consultant, shareholder and Chairman of the Advisory Board of  
Regionique Produktfabrik GmbH, Ettlingen 

Chairman of the Advisory Board of Baumann Maschinenbau Solms GmbH&Co.KG 
Chairman of the Supervisory Board and Chairman of the Family Council of Lenze SE, 

Aerzen 
Deputy Chairman of the Supervisory Board of TAKKT AG, Stuttgart 
Member of the Administrative Board of ACO Group SE, Büdelsdorf 

   



 

 

 

EUR k  Fixed  Variable  Total 

       
Hans-Joachim Rühlig,  
until the 2024 AGM  30  17  47 

Ulrich Sieg  35  17  52 

Prof. Michaela Dickgießer  30  17  47 

M.A. Christina Greschner  36  17  53 

Dr. Johannes Haupt  45  17  62 

Andreas Thun  45  26  71 

Total  221  111  332 
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AUDITOR’S REPORT 

INDEPENDENT AUDITOR’S REPORT 

To init innovation in traffic systems SE, Karlsruhe 

REPORT ON THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS AND OF THE 

GROUP MANAGEMENT REPORT  

Audit Opinions 

We have audited the consolidated financial statements of init innovation in traffic systems 

SE, Karlsruhe, and its subsidiaries (the Group), which comprise the consolidated statement 

of financial position as at 31 December 2024, and the consolidated statement of 

comprehensive income, consolidated statement of profit or loss, consolidated statement of 

changes in equity and consolidated statement of cash flows for the financial year from 

1 January to 31 December 2024, and notes to the consolidated financial statements, 

including material accounting policy information. In addition, we have audited the group 

management report of init innovation in traffic systems SE, which is combined with the 

Company’s management report, for the financial year from 1 January to 31 December 2024. 

In accordance with the German legal requirements, we have not audited the content of the 

non-financial group statement to comply with §§ 315b to 315c HGB [Handelsgesetzbuch: 

German Commercial Code]. 

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

• the accompanying consolidated financial statements comply, in all material respects, 
with the IFRS Accounting Standards issued by the International Accounting 
Standards Board (IASB) (the IFRS Accounting Standards) as adopted by the EU and 
the additional requirements of German commercial law pursuant to § 315e Abs. 1 
HGB and, in compliance with these requirements, give a true and fair view of the 
assets, liabilities, and financial position of the Group as at 31 December 2024, and of 
its financial performance for the financial year from 1 January to 31 December 2024, 
and 

• the accompanying group management report as a whole provides an appropriate 
view of the Group’s position. In all material respects, this group management report 
is consistent with the consolidated financial statements, complies with German legal 
requirements and appropriately presents the opportunities and risks of future 
development. Our audit opinion on the group management report does not cover the 
content of the non-financial group statement referred to above. 
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Pursuant to § 322 Abs. 3 Satz 1 HGB, we declare that our audit has not led to any 

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

the group management report. 

Basis for the Audit Opinions 

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

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

(No. 537/2014, referred to subsequently as “EU Audit Regulation”) in compliance with 

German Generally Accepted Standards for Financial Statement Audits promulgated by the 

Institut der Wirtschaftsprüfer [Institute of Public Auditors in Germany] (IDW). Our 

responsibilities under those requirements and principles are further described in the 

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

Group Management Report” section of our auditor’s report. We are independent of the group 

entities in accordance with the requirements of European law and German commercial and 

professional law, and we have fulfilled our other German professional responsibilities in 

accordance with these requirements. In addition, in accordance with Article 10 (2) point (f) 

of the EU Audit Regulation, we declare that we have not provided non-audit services 

prohibited under Article 5 (1) of the EU Audit Regulation. We believe that the audit evidence 

we have obtained is sufficient and appropriate to provide a basis for our audit opinions on 

the consolidated financial statements and on the group management report. 

Key Audit Matters in the Audit of the Consolidated Financial Statements 

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

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

1 January to 31 December 2024. These matters were addressed in the context of our audit of 

the consolidated financial statements as a whole, and in forming our audit opinion thereon; 

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

In our view, the matters of most significance in our audit were as follows: 

❶ Impairment of the goodwill 

❷ Revenue recognition from project business 

❸ Acquisition of the Dilax Group 

Our presentation of these key audit matters has been structured in each case as follows: 

① Issue and problem definition 
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② Audit approach and findings 

③ Reference to further information 

Hereinafter we present the key audit matters: 

❶ Impairment of the goodwill 

① Goodwill totalling EUR 13,326 (4.26 % of total assetss and 9.92 % of equity). Goodwill is 
subjected to an impairment test once a year or on an ad hoc basis in order to determine 
a possible need for amortisation. The impairment test is carried out at the level of the 
groups of cash-generating units to which the respective goodwill is allocated. As part of 
the impairment test, the carrying amount of the respective cash-generating units, 
including goodwill, is compared with the corresponding recoverable amount. The 
recoverable amount is generally determined on the basis of the value in use. The 
measurement is generally based on the present value of future cash flows of the 
respective group of cash-generating units. The present value is determined using 
discounted cash flow models. The Group's approved medium-term planning forms the 
starting point, which is extrapolated using assumptions about long-term growth rates. 
Expectations about future market developments and assumptions about the 
development of macroeconomic factors are also taken into account. Discounting is 
carried out using the weighted average cost of capital of the respective group of cash-
generating units. No need for impairment was identified as a result of the impairment 
test. 

         
The result of this valuation is highly dependent on the assessment of the legal 
representatives with regard to the future cash flows of the respective group of cash-
generating units, the discount rate used, the growth rate and other assumptions and is 
subject to considerable uncertainty. Against this background and due to the complexity 
of the valuation, this matter was of particular significance in the context of our audit. 

② As part of our audit, among other things, we analysed the methodology used to perform 
the impairment test. After comparing the future cash flows used in the calculation with 
the Group's approved medium-term planning, we assessed the appropriateness of the 
calculation, in particular by reconciling it with general and industry-specific market 
expectations. In addition, we assessed the appropriate consideration of the costs of 
Group functions. With the knowledge that even relatively small changes in the discount 
rate used can have a material impact on the amount of the enterprise value calculated in 
this way, we intensively analysed the parameters used to determine the discount rate 
applied and evaluated the calculation method. In order to take account of the existing 
forecast uncertainties, we reviewed the sensitivity analyses prepared by the Group. 
 
In doing so, we determined that the carrying amounts of the cash-generating units, 
including the allocated goodwill, are sufficiently covered by the discounted future cash 
flows, taking into account the information available. 
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The valuation parameters and assumptions applied by the executive directors are 
consistent overall with our expectations and are also within the ranges that we consider 
to be reasonable. 

③ The disclosures of the init innovation in traffic systems SE Group on goodwill are 
contained in note 21 “Goodwill and other intangible assets” of the notes to the 
consolidated financial statements. 

❷ Revenue recognition from project business 

① In the company's consolidated financial statements as of December 31, 2024, revenue of 
EUR 265,674 thousand is reported in the income statement, of which EUR 135,895 
thousand  was realised over time from project business. Contract assets in the amount of 
EUR 39,929 thousand and contract liabilities in the amount of EUR 20,392 are 
recognised in the balance sheet as at 31 December 2024. 

        The init SE group generates a significant proportion of its revenues from long-term 
project business for local public transport providers. When revenue is recognised over a 
period of time, revenue is recognised on the basis of the stage of completion, which is 
calculated as the ratio of the actual contract costs incurred to the expected total costs. 
The stage of completion on the balance sheet date is determined according to the ratio 
of costs incurred to the expected total costs (input-based method). In view of complex 
production processes, revenue recognition over time requires in particular an effective 
internal budgeting and reporting system, including an ongoing project costing system 
and a functioning internal control system. 

         Against this background, the correct application of the accounting standard for revenue 
recognition must be considered complex and is based in part on estimates and 
assumptions by the legal representatives. The matter was therefore of particular 
significance for our audit. 

② Taking into account the knowledge that there is an increased risk of accounting 
misstatements due to the complexity and the estimates and assumptions to be made, we 
have assessed the processes and controls established by the Group for revenue 
recognition from customer-specific contracts. Our specific audit approach included 
testing controls and substantive audit procedures, in particular assessing the process for 
properly identifying performance obligations and classifying performance in a 
particular period or at a particular point in time, assessing the cost accounting system 
and other relevant systems used to support the accounting for customer-specific 
contracts, the assessment of the proper recording and allocation of direct costs and the 
amount and allocation of overhead surcharges, as well as the assessment of the project 
calculations on which the customer-specific contracts are based and the determination 
of the stage of completion. 

        By consistently applying audit procedures when auditing the operating subsidiaries, we 
ensured that we adequately addressed the inherent audit risk associated with revenue 
recognition from project business across the group. 
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        We were able to satisfy ourselves that the systems, processes and controls that have 
been set up are appropriate and that the estimates and assumptions made by the 
executive directors for revenue recognition from project business are sufficiently 
documented and justified. 

③ The disclosures of the init SE Group on revenue recognition from project business are 
contained in section 3 “Accounting, valuation and consolidation principles”, subsection 
“Revenue recognition” and section 4 “Revenues” of the notes to the consolidated 
financial statements. 

❸ Acquisition of the Dilax Group 

① In the 2024 financial year, init SE acquired 100% of the shares in Dilax Intelcom GmbH, 
based in Berlin, and in all subsidiaries of Dilax Intelcom GmbH. In total, the purchase 
price for the acquisition amounted to EUR 8,423 thousand. The acquired assets and 
liabilities are generally recognized at fair value on the date of acquisition. Taking into 
account the pro-rata acquired net assets attributable to the Dilax Group of EUR 7,585 
thousand, the acquired goodwill totaled EUR 838k. Due to the complexity of the 
valuation of the assets and liabilities and the material effect of the company acquisition 
on the net assets, financial and earnings position of the init SE Group, this matter was of 
particular importance in the context of our audit. 

② As part of our audit, we assessed the accounting treatment of the business combination 
with the support of our internal valuation specialists. To do this, we first inspected and 
understood the contractual arrangements of the business combination. In doing so, we 
reconciled, among other things, the purchase price paid by init SE as consideration for 
the shares received with the evidence provided to us regarding the payments made. We 
assessed the opening balance sheet values on which the acquisition was based. We 
assessed the fair values, e.g. of customer relationships, by reconciling the quantity 
structure with the original financial accounting and the parameters used. In addition, 
the completeness of the disclosures required by IFRS 3 in the notes to the financial 
statements was verified by using checklists. In summary, the audit procedures described 
and other audit procedures performed enabled us to satisfy ourselves that the business 
combination was properly reflected in the information available. 

③ The information provided by the company on the acquisitions is contained in note 3 
“Accounting, valuation and consolidation principles”, section: “Business combinations” 
of the consolidated financial statements. 

Other Information 

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

includes the following sections of the Group management report that have not been audited: 

• the non-financial group statement contained in the “Sustainability Report” section of 
the group management report to fulfil §§ 315b to 315c HGB 
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• the information included in the section "Assessment of the appropriateness and 
effectiveness of the RMS and ICS" of the Group management report that is labelled as 
unaudited 

The other information comprises further 

• the statement on corporate governance pursuant to § 289f HGB and § 315d HGB 

• all remaining parts of the annual report – excluding cross-references to external 
information – with the exception of the audited consolidated financial statements, the 
audited group management report and our auditor’s report 

Our audit opinions on the consolidated financial statements and on the group management 

report do not cover the other information, and consequently we do not express an audit 

opinion or any other form of assurance conclusion thereon. 

In connection with our audit, our responsibility is to read the other information mentioned 

above and, in so doing, to consider whether the other information  

• is materially inconsistent with the consolidated financial statements, with the group 
management report disclosures audited in terms of content or with our knowledge 
obtained in the audit, or 

• otherwise appears to be materially misstated. 

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

Financial Statements and the Group Management Report 

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

statements that comply, in all material respects, with IFRS Accounting Standards as adopted 

by the EU and the additional requirements of German commercial law pursuant to § 315e 

Abs. 1 HGB and that the consolidated financial statements, in compliance with these 

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

financial performance of the Group. In addition, the executive directors are responsible for 

such internal control as they have determined necessary to enable the preparation of 

consolidated financial statements that are free from material misstatement, whether due to 

fraud (i.e., fraudulent financial reporting and misappropriation of assets) or error. 

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

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

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

are responsible for financial reporting based on the going concern basis of accounting unless 

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

alternative but to do so. 
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Furthermore, the executive directors are responsible for the preparation of the group 

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

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

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

risks of future development. In addition, the executive directors are responsible for such 

arrangements and measures (systems) as they have considered necessary to enable the 

preparation of a group management report that is in accordance with the applicable German 

legal requirements, and to be able to provide sufficient appropriate evidence for the 

assertions in the group management report. 

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

for the preparation of the consolidated financial statements and of the group management 

report. 

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

Group Management Report 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 

statements as a whole are free from material misstatement, whether due to fraud or error, 

and whether the group management report as a whole provides an appropriate view of the 

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

statements and the knowledge obtained in the audit, complies with the German legal 

requirements and appropriately presents the opportunities and risks of future development, 

as well as to issue an auditor’s report that includes our audit opinions on the consolidated 

financial statements and on the group management report. 

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

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

with German Generally Accepted Standards for Financial Statement Audits promulgated by 

the Institut der Wirtschaftsprüfer (IDW) will always detect a material misstatement. 

Misstatements can arise from fraud or error and are considered material if, individually or in 

the aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of these consolidated financial statements and this group 

management report. 

We exercise professional judgment and maintain professional skepticism throughout the 

audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial 
statements and of the group management report, whether due to fraud or error, 
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design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our audit opinions. 
The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal controls. 

• Obtain an understanding of internal control relevant to the audit of the consolidated 
financial statements and of arrangements and measures (systems) relevant to the 
audit of the group management report in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an audit 
opinion on the effectiveness of the internal control and these arrangements and 
measures (systems), respectively. 

• Evaluate the appropriateness of accounting policies used by the executive directors 
and the reasonableness of estimates made by the executive directors and related 
disclosures. 

• Conclude on the appropriateness of the executive directors’ use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on 
the Group’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in the auditor’s report to the 
related disclosures in the consolidated financial statements and in the group 
management report or, if such disclosures are inadequate, to modify our respective 
audit opinions. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor’s report. However, future events or conditions may cause the 
Group to cease to be able to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the consolidated financial 
statements present the underlying transactions and events in a manner that the 
consolidated financial statements give a true and fair view of the assets, liabilities, 
financial position and financial performance of the Group in compliance with IFRS 
Accounting Standards as adopted by the EU and the additional requirements of 
German commercial law pursuant to § 315e Abs. 1 HGB. 

• Plan and perform the group audit to obtain sufficient appropriate audit evidence 
regarding the financial information of the entities or business units within the Group 
as a basis for forming audit opinions on the consolidated financial statements and on 
the group management report. We are responsible for the direction, supervision and 
review of the audit work performed for purposes of the group audit. We remain 
solely responsible for our audit opinions. 

• Evaluate the consistency of the group management report with the consolidated 
financial statements, its conformity with German law, and the view of the Group’s 
position it provides. 

• Perform audit procedures on the prospective information presented by the executive 
directors in the group management report. On the basis of sufficient appropriate 



 

AUDITOR’S REPORT 

init SE  -  Annual Report 2024  -  Page 210  

  

audit evidence we evaluate, in particular, the significant assumptions used by the 
executive directors as a basis for the prospective information, and evaluate the 
proper derivation of the prospective information from these assumptions. We do not 
express a separate audit opinion on the prospective information and on the 
assumptions used as a basis. There is a substantial unavoidable risk that future 
events will differ materially from the prospective information. 

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

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

deficiencies in internal control that we identify during our audit. 

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

with the relevant independence requirements, and communicate with them all relationships 

and other matters that may reasonably be thought to bear on our independence, and where 

applicable, actions taken to eliminate threats or safeguards applied. 

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

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

the current period and are therefore the key audit matters. We describe these matters in our 

auditor’s report unless law or regulation precludes public disclosure about the matter. 

OTHER LEGAL AND REGULATORY REQUIREMENTS 

Report on the Assurance on the Electronic Rendering of the Consolidated Financial Statements 

and the Group Management Report Prepared for Publication Purposes in Accordance with 

§ 317 Abs. 3a HGB 

Assurance Opinion 

We have performed assurance work in accordance with § 317 Abs. 3a HGB to obtain 

reasonable assurance as to whether the rendering of the consolidated financial statements 

and the group management report (hereinafter the “ESEF documents”) contained in the 

electronic file INIT SE_KA+KLB_ESEF 31122024 and prepared for publication purposes 

complies in all material respects with the requirements of § 328 Abs. 1 HGB for the electronic 

reporting format (“ESEF format”). In accordance with German legal requirements, this 

assurance work extends only to the conversion of the information contained in the 

consolidated financial statements and the group management report into the ESEF format 

and therefore relates neither to the information contained within these renderings nor to 

any other information contained in the electronic file identified above. 
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In our opinion, the rendering of the consolidated financial statements and the group 

management report contained in the electronic file identified above and prepared for 

publication purposes complies in all material respects with the requirements of § 328 Abs. 1 

HGB for the electronic reporting format. Beyond this assurance opinion and our audit 

opinion on the accompanying consolidated financial statements and the accompanying group 

management report for the financial year from 1 January to 31 December 2024 contained in 

the “Report on the Audit of the Consolidated Financial Statements and on the Group 

Management Report” above, we do not express any assurance opinion on the information 

contained within these renderings or on the other information contained in the electronic 

file identified above. 

Basis for the Assurance Opinion 

We conducted our assurance work on the rendering of the consolidated financial statements 

and the group management report contained in the electronic file identified above in 

accordance with § 317 Abs. 3a HGB and the IDW Assurance Standard: Assurance Work on 

the Electronic Rendering of Financial Statements and Management Reports, Prepared for 

Publication Purposes in Accordance with § 317 Abs. 3a HGB (IDW AsS 410 (06.2022)) and 

the International Standard on Assurance Engagements 3000 (Revised). Our responsibility in 

accordance therewith is further described in the “Group Auditor’s Responsibilities for the 

Assurance Work on the ESEF Documents” section. Our audit firm applies the IDW Standard 

on Quality Management: Requirements for Quality Management in the Audit Firm (IDW 

QMS 1 (09.2022)). 

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

Documents 

The executive directors of the Company are responsible for the preparation of the ESEF 

documents including the electronic rendering of the consolidated financial statements and 

the group management report in accordance with § 328 Abs. 1 Satz 4 Nr. [number] 1 HGB 

and for the tagging of the consolidated financial statements in accordance with § 328 Abs. 1 

Satz 4 Nr. 2 HGB. 

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

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

from material non-compliance with the requirements of § 328 Abs. 1 HGB for the electronic 

reporting format, whether due to fraud or error. 
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The supervisory board is responsible for overseeing the process for preparing the ESEF 

documents as part of the financial reporting process. 

Group Auditor’s Responsibilities for the Assurance Work on the ESEF Documents 

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

from material non-compliance with the requirements of § 328 Abs. 1 HGB, whether due to 

fraud or error. We exercise professional judgment and maintain professional skepticism 

throughout the assurance work. We also: 

• Identify and assess the risks of material non-compliance with the requirements of § 
328 Abs. 1 HGB, whether due to fraud or error, design and perform assurance 
procedures responsive to those risks, and obtain assurance evidence that is sufficient 
and appropriate to provide a basis for our assurance opinion.  

• Obtain an understanding of internal control relevant to the assurance work on the 
ESEF documents in order to design assurance procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an assurance opinion on the 
effectiveness of these controls. 

• Evaluate the technical validity of the ESEF documents, i.e., whether the electronic file 
containing the ESEF documents meets the requirements of the Delegated Regulation 
(EU) 2019/815 in the version in force at the date of the consolidated financial 
statements on the technical specification for this electronic file. 

• Evaluate whether the ESEF documents provide an XHTML rendering with content 
equivalent to the audited consolidated financial statements and to the audited group 
management report. 

• Evaluate whether the tagging of the ESEF documents with Inline XBRL technology 
(iXBRL) in accordance with the requirements of Articles 4 and 6 of the Delegated 
Regulation (EU) 2019/815, in the version in force at the date of the consolidated 
financial statements, enables an appropriate and complete machine-readable XBRL 
copy of the XHTML rendering. 

Further Information pursuant to Article 10 of the EU Audit Regulation 

We were elected as group auditor by the annual general meeting on 6 June 2024. We were 

engaged by the supervisory board on 6 June 2024. We have been the group auditor of the init 

innovation in traffic systems SE, Karlsruhe, without interruption since the financial year 

2022. 

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

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

(long-form audit report). 
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REFERENCE TO AN OTHER MATTER– USE OF THE AUDITOR’S REPORT 

Our auditor’s report must always be read together with the audited consolidated financial 

statements and the audited group management report as well as the assured ESEF 

documents. The consolidated financial statements and the group management report 

converted to the ESEF format – including the versions to be filed in the company register – 

are merely electronic renderings of the audited consolidated financial statements and the 

audited group management report and do not take their place. In particular, the “Report on 

the Assurance on the Electronic Rendering of the Consolidated Financial Statements and the 

Group Management Report Prepared for Publication Purposes in Accordance with § 317 Abs. 

3a HGB” and our assurance opinion contained therein are to be used solely together with the 

assured ESEF documents made available in electronic form. 

GERMAN PUBLIC AUDITOR RESPONSIBLE FOR THE ENGAGEMENT 

The German Public Auditor responsible for the engagement is Andrea Ehrenmann. 
 

PricewaterhouseCoopers GmbH  

Wirtschaftsprüfungsgesellschaft 

 

Ehrenmann          Nickel 

Wirtschaftsprüferin       Wirtschaftsprüfer 
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INCOME STATEMENT (01/01 – 31/12)

Revenues

Gross Profit
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EBITDA

Consolidated Net Profit

Earnings per Share (in EUR)

Dividend (in EUR)

CASH FLOW

Cash Flow from operating activities

SHARE

Issue Price (in EUR)
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Bottom Share Price (in EUR)
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Publication Quarterly Statement 1/2025 

Publication Annual Report 2024
Press and Analyst Conference (virtual)

Annual General Meeting 2025
face-to-face in Karlsruhe

Publication Half-Year 
Financial Report 2025

Publication Quarterly Statement 3/2025 

Equity Forum 
(one-on-one meeting in Frankfurt)
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