
 

 



 

 

    

 

 

THE GROUP -   
AT A GLANCE 

 

 1/1/2021 
- 30/9/2021 

 1/1/2020 
- 30/9/2020 

 Change  Change 

  in  
€ million  

in  
€ million  

in  
€ million  in %  

Revenue  684.5  548.7  135.8  24.7 

Revenue – Germany   204.5  179.5  25.0  13.9 

Revenue – Abroad   480.0  369.2  110.8  30.0 

On a constant currency basis   684.7  548.7  136.0  24.8 

Operating EBIT   61.8  10.3  51.5  - 

EBIT (including non‐operating result)  58.6  5.9  52.7  - 

EBT   55.9  2.7  53.2  - 

Group result   39.1  1.9  37.2  - 

Return on net operating assets 
(rolling)   35.0 %  14.7 %(1)  -  20.3 PP 

Investments (without leasing)   15.4  10.7  4.7  43.9 

Investments „Leases“– IFRS 16   6.4  8.8  -2.4  -27.3 

Employees  
(FTEs as at end of period)   6,399 FTE  6,852 FTE  -453 FTE  -6.6 

 

• •

•

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


 

 

GENERAL CONDITIONS OF THE GROUP 

ECONOMIC REPORT 

  

  

  

  



 

 

 

  

  

  

  

  

  

  

 

  

 



 

 

 

 

 

 

    

  

  

  

  

  

  

  

  

REPORT ON RISKS AND OPPORTUNITIES 



 

 

 

OUTLOOK FOR THE CURRENT FINANCIAL 
YEAR 

  

  

  

  

  

 

 

     



 

 

    
   

Assets  Notes  30/9/2021  31/12/2020 

Non‐current assets       
Intangible assets    42.3  40.2 
Property, plant and equipment  1  158.5  166.7 
Right‐of‐use assets  2  36.6  40.7 
Investment property    5.4  5.8 
Investment accounted for using the equity method    1.8  1.6 
Other financial assets  3  19.3  17.4 
    263.9  272.4 
Other non‐current assets  6  2.5  2.2 
Deferred tax assets    37.9  35.9 
    304.3  310.5 

Current assets       
Inventories  4  182.1  163.1 
Trade receivables  5  136.7  115.8 
Other current assets  6  22.5  25.1 
Income tax receivables    5.0  2.0 
Cash and cash equivalents  7  311.2  297.8 
    657.5  603.8 

Total assets    961.8  914.3 
    

Equity and Liabilities   Notes  30/9/2021  31/12/2020 

Equity attributable to Villeroy & Boch AG shareholders       
Issued capital    71.9  71.9 
Capital surplus    193.6  193.6 
Treasury shares    ‐15.0  ‐15.0 
Retained earnings    129.1  104.0 
Revaluation surplus  8  ‐108.7  ‐107.6 
    270.9  246.9 
Equity attributable to minority interests    3.8  4.8 
Total equity    274.7  251.7 

Non‐current liabilities       
Provisions for pensions    186.7  193.0 
Non‐current provisions for personnel  9  16.4  17.0 
Other non‐current provisions    23.2  21.3 
Non‐current financial liabilities  10  105.0  105.0 
Non‐current lease liabilities  11  26.2  30.5 
Other non‐current liabilities  12  30.0  30.5 
Deferred tax liabilities    4.7  3.8 
    392.2  401.1 

Current liabilities       
Current provisions for personnel  9  22.1  15.3 
Other current provisions    28.3  31.4 
Current financial liabilities  10  7.3  10.2 
Current lease liabilities  11  10.7  10.8 
Other current liabilities  12  108.3  98.5 
Trade payables    101.9  85.6 
Income tax liabilities    16.3  9.7 
    294.9  261.5 

Total liabilities    687.1  662.6 

Total equity and liabilities    961.8  914.3 
    



 

 

        
   

  
Notes  

1/1/2021 
‐ 30/9/2021  

1/1/2020 
‐ 30/9/2020 

Revenue  13  684.5  548.7 
Costs of sales    ‐388.1  ‐339.6 
Gross profit    296.4  209.1 
Selling, marketing and development costs  14  ‐192.3  ‐164.4 
General administrative expenses    ‐36.8  ‐28.0 
Other operating income and expenses    ‐8.9  ‐10.9 
Result of associates accounted for using the equity method    0.2  0.1 
Operating result (EBIT)    58.6  5.9 
Financial result  15  ‐2.7  ‐3.2 
Earnings before taxes     55.9  2.7 
Income taxes  16  ‐16.8  ‐0.8 
Group result    39.1  1.9 
Thereof attributable to:       

Villeroy & Boch AG shareholders    38.9  1.3 
Minority interests    0.2  0.6 

    39.1  1.9 
       
EARNINGS PER SHARE    in €  in € 

Earnings per ordinary share    1.45  0.03 
Earnings per preference share    1.50  0.08 

    

During the reporting period there were no share dilution effects. 

 

        
   

  1/1/2021 
‐ 30/9/2021 

 1/1/2020 
‐ 30/9/2020 

Group result  39.1  1.9 

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

Gains or losses on cash flow hedge  ‐0.1  ‐2.6 
Gains or losses on translations of exchange differences  ‐2.6  ‐4.2 
Deferred income tax effect on items to be reclassified to profit or loss  0.9  ‐1.8 

Items not to be reclassified to profit or loss:     
Actuarial gains or losses on defined benefit plans  0.0  0.3 
Gains or losses on other value changes   0.6  ‐0.7 
Deferred income tax effect on items not to be reclassified to profit or loss  0.0  ‐0.1 

Total other comprehensive income  ‐1.2  ‐9.1 

Total comprehensive income net of tax  37.9  ‐7.2 
Thereof attributable to:     

Villeroy & Boch AG shareholders  37.8  ‐7.6 
Minority interests  0.1  0.4 

Total comprehensive income net of tax  37.9  ‐7.2 

 

    



 

 

        
   

  Notes  1/7/2021 
‐ 30/9/2021 

 1/7/2020 
‐ 30/9/2020 

Revenue  13  234.9  208.0 
Costs of sales    ‐132.3  ‐120.3 
Gross profit    102.6  87.7 
Selling, marketing and development costs  14  ‐66.2  ‐56.2 
General administrative expenses    ‐12.2  ‐9.3 
Other operating income and expenses    ‐3.3  ‐2.0 
Result of associates accounted for using the equity method    0.1  0.0 
Operating result (EBIT)    21.0  20.2 
Financial result  15  ‐0.8  ‐1.1 
Earnings before taxes     20.2  19.1 
Income taxes  16  ‐6.1  ‐4.7 
Group result    14.1  14.4 
Thereof attributable to:       

Villeroy & Boch AG shareholders    14.1  14.0 
Minority interests    0.0  0.4 

    14.1  14.4 

    

 

        
   

  
1/7/2021 

‐ 30/9/2021  
1/7/2020 

‐ 30/9/2020 

Group result  14.1  14.4 

Other comprehensive income     

Items to be reclassified to profit or loss:     
Gains or losses on cash flow hedge  ‐2.3  ‐0.2 
Gains or losses on translations of exchange differences  ‐0.8  ‐0.6 
Deferred income tax effect on items to be reclassified to profit or loss  2.4  ‐0.7 

Items not to be reclassified to profit or loss:     
Actuarial gains or losses on defined benefit plans  0.0  0.4 
Gains or losses on other value changes   0.0  0.0 
Deferred income tax effect on items not to be reclassified to profit or loss  ‐0.1  ‐0.1 

Total other comprehensive income  ‐0.8  ‐1.2 

Total comprehensive income net of tax  13.3  13.2 
Thereof attributable to:     

Villeroy & Boch AG shareholders  13.4  12.9 
Minority interests  ‐0.1  0.3 

 Total comprehensive income net of tax  13.3  13.2 

    



 

 

        
   

  1/1/2021 
‐ 30/9/2021 

 1/1/2020 
‐ 30/9/2020 

Group result  39.1  1.9 
Depreciation of non‐current assets  29.2  32.2 
Change in non‐current provisions  ‐6.1  ‐8.2 
Profit from disposal of fixed assets  ‐  0.2 
Change in inventories, receivables and other assets  ‐41.5  24.5 
Change in liabilities, current provisions and other liabilities  29.0  ‐9.9 
Other non‐cash income/expenses  7.6  3.0 
Cash Flow from operating activities  57.3  43.7 

Purchase of intangible assets, property, plant and equipment  ‐15.4  ‐10.7 
Investment in non‐current financial assets   ‐4.6  ‐1.7 
Cash receipts from disposals of fixed assets  5.0  2.2 
Cash Flow from investing activities  ‐15.0  ‐10.2 

Change in financial liabilities  ‐2.9  3.1 
Cash payments for the principal portion of the lease liabilities   ‐11.2  ‐12.2 
Dividends paid to minority shareholders  ‐1.0  ‐0.1 
Dividend paid to shareholders of Villeroy & Boch AG   ‐13.8  ‐4.6 
Cash Flow from financing activities  ‐28.9  ‐13.8 

Sum of cash flows  13.4  19.7 

Balance of cash and cash equivalents as at 1 Jan  297.8  210.3 
Net increase in cash and cash equivalents  13.4  19.7 
Balance of cash and cash equivalents as at 30 Sept  311.2  230.0 



 

        
    

 

 Equity attributable to Villeroy & Boch AG shareholders     

 
Issued 
capital  

Capital  
surplus  

Treasury 
shares  

Retained  
earnings  

Revaluation 
surplus  

Total 
  

Equity  
attributable to  

minority 
interests  

Total  
equity 

Notes          8       
As of 1/1/2020  71.9  193.6  ‐15.0  97.0  ‐98.1  249.4  4.6  254.0 
Group result        1.3    1.3  0.6  1.9 
Other comprehensive  
income          ‐8.9  ‐8.9  ‐0.2  ‐9.1 
Total comprehensive  
income net of tax        1.3  ‐8.9  ‐7.6  0.4  ‐7.2 
Dividend payments        ‐4.6    ‐4.6  ‐0.1  ‐4.7 
As of 30/9/2020  71.9  193.6  ‐15.0  93.7  ‐107.0  237.2  4.9  242.1 
                 
                 
As of 1/1/2021  71.9  193.6  ‐15.0  104.0  ‐107.6  246.9  4.8  251.7 
Group result        38.9    38.9  0.2  39.1 
Other comprehensive  
income          ‐1.1  ‐1.1  ‐0.1  ‐1.2 
Total comprehensive  
income net of tax        38.9  ‐1.1  37.8  0.1  37.9 
Dividend payments        ‐13.8    ‐13.8  ‐1.1  ‐14.9 
As of 30/9/2021  71.9  193.6  ‐15.0  129.1  ‐108.7  270.9  3.8  274.7 

    



 

        
   

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

 
1/1/2021 

‐ 30/9/2021 
 1/1/2020 

‐ 30/9/2020 
 1/1/2021 

‐ 30/9/2021 
 1/1/2020 

‐ 30/9/2020 
 1/1/2021 

‐ 30/9/2021 
 1/1/2020 

‐ 30/9/2020 
 1/1/2021 

‐ 30/9/2021 
 1/1/2020 

‐ 30/9/2020 
Revenue                 

Segment revenue from sales of goods to  
external customers 

 477.6  383.4  203.5  161.9  ‐  ‐  681.1  545.3 

Segment revenue from transactions with 
other segments 

 ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐ 

Segment revenue from licence  0.2  0.4  1.2  1.1  2.0  1.9  3.4  3.4 
Revenue 
 

 477.8  383.8  204.7  163.0  2.0  1.9  684.5  548.7 

Result                 
Segment result  50.2  19.3  11.6  ‐9.0  ‐  ‐  61.8  10.3 
Non‐operating result  ‐  ‐  ‐  ‐  ‐3.2  ‐4.4  ‐3.2  ‐4.4 
Financial result  ‐  ‐  ‐  ‐  ‐2.7  ‐3.2  ‐2.7  ‐3.2 

Investments and depreciations                 
Investments of intangible assets,  
property, plant and equipment  10.7  7.0  4.7  3.7  ‐  ‐  15.4  10.7 

Investments of right‐of‐use assets on leases  2.3  1.8  4.1  7.0  ‐  ‐  6.4  8.8 
Scheduled depreciation of intangible  
assets, property, plant and equipment 

 14.3  15.0  4.1  3.9  ‐  ‐  18.4  18.9 

Scheduled depreciation of right‐of‐use  
assets on leases  3.9  3.4  6.8  7.4  ‐  ‐  10.7  10.8 

    

Assets and Liabilities  30/9/2021  31/12/2020  30/9/2021  31/12/2020  30/9/2021  31/12/2020  30/9/2021  31/12/2020 
Segment assets  376.9  375.8  167.7  148.7  417.2  389.8  961.8  914.3 
Segment liabilities  193.3  170.8  83.4  78.0  410.4  413.8  687.1  662.6 

Rolling net operating assets                 
Rolling operating assets  377.0  396.4  153.0  151.2  ‐  ‐  530.0  547.6 
Rolling operating liabilities  166.2  140.9  75.0  69.5  ‐  ‐  241.2  210.4 
Rolling net operation assets  210.8  255.5  78.0  81.7  ‐  ‐  288.8  337.2 

Rolling operating result (EBIT) *                 
Rolling operating result (EBIT) *  81.8  46.5  32.4  10.0  ‐13.1  ‐6.8  101.1  49.7 

    

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



 

        
   

 
 Bathroom & Wellness   Dining & Lifestyle  Transition / Other  Villeroy & Boch-Group 
 1/7/2021 

‐ 30/9/2021 
 1/7/2020 

‐ 30/9/2020 
 1/7/2021 

‐ 30/9/2021 
 1/7/2020 

‐ 30/9/2020 
 1/7/2021 

‐ 30/9/2021 
 1/7/2020 

‐ 30/9/2020 
 1/7/2021 

‐ 30/9/2021 
 1/7/2020 

‐ 30/9/2020 
Revenue                 

Segment revenue from sales of goods to  
external customers 

 154.6  138.2  79.4  68.8  ‐  ‐  234.0  207.0 

Segment revenue from transactions with 
other segments 

 ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐ 

Segment revenue from licence  0.1  0.2  0.2  0.3  0.6  0.5  0.9  1.0 
Revenue 
 

 154.7  138.4  79.6  69.1  0.6  0.5  234.9  208.0 

Result                 
Segment result  13.9  10.7  8.9  9.6  ‐  ‐  22.8  20.3 
Non‐operating result  ‐  ‐  ‐  ‐  ‐1.8  ‐0.1  ‐1.8  ‐0.1 
Financial result  ‐  ‐  ‐  ‐  ‐0.8  ‐1.1  ‐0.8  ‐1.1 

Investments and depreciations                 
Investments of intangible 
assets, property, plant and equipment  4.6  2.2  2.2  1.4  ‐  ‐  6.8  3.6 

Investments of right‐of‐use assets on leases  1.0  0.4  0.1  1.4  ‐  ‐  1.1  1.8 
Scheduled depreciation of intangible assets, 
property, plant and equipment 

 4.9  5.1  1.6  1.2  ‐  ‐  6.5  6.3 

Scheduled depreciation of right‐of‐use 
assets on leases  1.3  1.1  2.2  2.3  ‐  ‐  3.5  3.4 

   



 

 

GENERAL INFORMATION 

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


 

 

NOTES ON SELECTED ITEMS OF THE CONSOLIDATED BALANCE SHEET 

 

  

  

    

    

 

     

    

    

      

  

    

 

in € million  30/9/2021  31/12/2020 
Shares in non‐consolidated subsidiaries  2.2  0.7 
Shares in other equity investments   2.1  2.1 
Loans   2.4  2.4 
Securities   12.6  12.2 
Other financial assets (total)   19.3  17.4 

    



 

 

 

in € million  30/9/2021  31/12/2020 
Raw materials and supplies  28.9  25.3 
Work in progress   18.9  15.6 
Finished goods and goods for resale   134.3  122.2 
Advance payments   0.0  ‐ 
Inventories (total)   182.1  163.1 

    

 

by customer domicile / in € million   30/9/2021  31/12/2020 
Germany  34.0  22.5 
Rest of euro zone   28.0  25.9 
Rest of world   80.1  72.7 
Gross carrying amount of trade  142.1  121.1 
Impairment due to expected  ‐0.8  ‐0.7 
Impairment due to objective  ‐4.6  ‐4.6 
Impairment losses   ‐5.4  ‐5.3 

Total trade receivables   136.7  115.8 

 

in € million  30/9/2021  31/12/2020 

  
Cur- 
rent  

Non- 
current  

Cur- 
rent  

Non- 
current 

Other tax receivables  4.6  ‐  5.7  ‐ 
Prepaid expenses   1.8  ‐  1.7  ‐ 
Advance payments and deposits   2.0  1.9  1.1  1.7 
Receivables from equity investments   1.7  ‐  2.6  ‐ 
Fair values of hedging instruments   1.6  0.6  1.4  0.5 
Contract assets   0.4  ‐  1.2  ‐ 
Miscellaneous assets   10.4  ‐  11.4  ‐ 
Other assets (total)   22.5  2.5  25.1  2.2 

    

  

  



 

 

 

in € million  30/9/2021  31/12/2020 
Cash on hand incl. Cheques  0.3  0.3 
Current bank balances   166.8  95.8 
Cash equivalents   144.1  201.7 
Total cash and cash equivalents   311.2  297.8 

    

  

 

in € million  30/9/2021  31/12/2020 

Items to be reclassified to profit or loss:      
 Currency translation of financial statements of  
foreign group companies  ‐10.3  ‐6.9 
Currency translation of long‐term loans classified as  
net investments in foreign group companies   ‐8.3  ‐9.2 
Reserve for cash flow hedges   ‐1.6  ‐1.5 
Deferred taxes for this category   ‐6.5  ‐7.4 
Sub‐total (a)  ‐26.7  ‐25.0 

Items not to be reclassified to profit or loss:      
Actuarial gains and losses on defined benefit obligations   ‐117.0  ‐117.0 
Miscellaneous gains and losses on measurement   0.9  0.3 
Deferred taxes for this category   34.1  34.1 
Sub‐total (b)   ‐82.0  ‐82.6 

Total revaluation surplus [(a)+(b)]   ‐108.7  ‐107.6 

    

 

       

  

 

    

 

    

  



 

 

  

 

in € million  30/9/2021  31/12/2020 

  
Cur- 
rent  

Non- 
current  

Cur- 
rent  

Non- 
current 

Bonus liabilities (a)  51.1  ‐  45.7  ‐ 
Personnel liabilities (a)   23.7  ‐  19.1  ‐ 
Other tax liabilities   11.7  ‐  14.8  ‐ 
Advance payments received on account of orders   8.3  ‐  7.6  ‐ 
Deferred income   6.8  0.6  4.1  0.9 
Liabilities to affiliated, non‐consolidated companies   0.3  ‐  0.3  ‐ 
Fair values of hedging instruments   1.4  2.5  0.7  2.7 
Miscellaneous other liabilities   5.0  26.9  6.2  26.9 
Other liabilities (total)   108.3  30.0  98.5  30.5 

 

NOTES ON SELECTED ITEMS OF THE CONSOLIDATED INCOME STATEMENT 

 

 

in € million   2021  2020 
  Q1-3  Q3  Q1-3  Q3 
Bathroom and Wellness  ‐9.8  ‐3.4  ‐8.1  ‐3.2 
Dining & Lifestyle   ‐3.5  ‐1.1  ‐2.7  ‐1.1 
Research and development costs (total)   ‐13.3  ‐4.5  ‐10.8  ‐4.3 

    

 

in € million   2021  2020 
  Q1-3  Q3  Q1-3  Q3 
Financial expenses  ‐1.9  ‐0.6  ‐2.3  ‐0.7 
Interest expense on lease liabilities   ‐0.5  ‐0.1  ‐0.5  ‐0.1 
Interest expenses for provisions (pensions)   ‐1.2  ‐0.5  ‐1.4  ‐0.5 
Financial income   0.9  0.4  1.0  0.2 
Net finance expense (total)  ‐2.7  ‐0.8  ‐3.2  ‐1.1 

    



 

 

 

in € million  2021  2020 

  Q1-3  Q3  Q1-3  Q3 
Current income taxes   ‐16.8  ‐4.6  ‐4.6  ‐1.8 
Deferred taxes   0.0  ‐1.5  3.8  ‐2.9 
Income taxes (total)   ‐16.8  ‐6.1  ‐0.8  ‐4.7 
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