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This Interim Status Report of the SinnerSchrader Group 
(“SinnerSchrader” or “Group”) as at 31 May 2017 repre-
sents the development of the income, financial, and  
assets status of the Group which is managed by Sinner-
Schrader Aktiengesellschaft (“SinnerSchrader AG” or 
“AG”) in the first three months and the third quarter of 
the 2016/2017 financial year from 1 September 2016 
and 1 March 2017, respectively, to 31 May 2017. It deals 
with the major risks and opportunities and the probable 
developments in the remainder of the financial year.

The consolidated financial statements on which this  
status report is based were drawn up according to the 
International Financial Reporting Standards (“IFRS”). The 
Interim Status Report, particularly Section 8, contains 

1 General

statements and information aimed at the future. These 
forward-looking statements are based on current know-
ledge, estimates, and assumptions and therefore entail  
a number of risks and uncertainties. A variety of factors, 
many of which are outside SinnerSchrader’s sphere of 
influence, have an impact on the business development 
and results. These factors mean that the actual future 
business development of SinnerSchrader and the actual 
results achieved may differ significantly from the explicit 
or implicit information in the forward-looking statements.

This quarterly financial report should be read in conjunc-
tion with the Consolidated Financial Statements of Sinner-
Schrader AG for the 2016/2017 financial year.

The SinnerSchrader Group is a digital agency group 
which offers companies in Germany and abroad a com-
prehensive range of services for the use of digital tech-
nologies to optimise and further develop their business. 
The focus is on the digital transformation of companies, 
especially with respect to the customer interface, and 
the conception and development of digital products and 
services. The use of the internet for the sale of goods 
and services (e-commerce), for marketing and communi-
cation, and for the acquisition and retention of custom-
ers are further areas of work for the SinnerSchrader 
Group.

With more than 500 employees, SinnerSchrader is one  
of the biggest digital agency groups in Germany and per-
forms its services at locations in Hamburg, Frankfurt am 
Main, Berlin, Munich and Prague. The work of the Han-
over operation was stopped during the third quarter of 
2016/2017. SinnerSchrader mainly works for companies 
based in Germany, but also counts companies from Switz-
erland, the UK, the Netherlands and Luxembourg among 
its clients.

In comparison to 31 August 2016, the consolidation 
group has been simplified by means of mergers and 
name changes:

2 Group Business and Structure

•  At the start of the 2016/2017 financial year, Sinner-
Schrader Mobile GmbH and its subsidiary Swipe GmbH 
were initially renamed SinnerSchrader Swipe GmbH 
and SinnerSchrader Swipe Hamburg GmbH, respect-
ively. In April 2017 both companies were then merged 
to SinnerSchrader Swipe GmbH with locations in Ham-
burg and Berlin with retroactive economic effect as of 
1 September 2016.

•  Also in April 2017, with retroactive effect as of 1 Sep-
tember 2016, SinnerSchrader Content GmbH was 
merged into its parent company, NEXT AUDIENCE GmbH. 
In the wake of the merger, NEXT AUDIENCE GmbH was 
renamed SinnerSchrader Content GmbH.

•  After the renaming of Commerce Plus GmbH to  
SinnerSchrader Commerce GmbH at the start of the 
2016/2017 financial year, its subsidiary Commerce Plus 
Consulting GmbH, was merged into SinnerSchrader 
Commerce GmbH in April 2017. This merger was also 
economically retroactive as of 1 September 2016.

Thus, at the end of the third financial quarter of 
2016/2017 on 31 May 2017, the SinnerSchrader Group 
comprised SinnerSchrader Deutschland GmbH, Sinner-
Schrader Swipe GmbH, SinnerSchrader Content GmbH, 
SinnerSchrader Commerce GmbH and SinnerSchrader 
Praha s.r.o. as well as SinnerSchrader AG. Moreover, the 
operationally inactive companies SinnerSchrader UK Ltd. 



in London and SinnerSchrader Benelux BV in Rotterdam 
were still part of the consolidation group.

The SinnerSchrader Group continues to structure its 
business activity in the Interactive Marketing, Interactive 
Media and Interactive Commerce segments. The Inter-
active Marketing segment comprises SinnerSchrader 

3 Merger with Accenture

Deutschland GmbH and SinnerSchrader Swipe GmbH. 
Since the start of the 2016/2017 financial year, Sinner-
Schrader Praha s.r.o. has been assigned to the Inter-
active Commerce segment, to which SinnerSchrader 
Commerce GmbH is also assigned. The Interactive Media 
segment is formed by SinnerSchrader Content GmbH.

On 20 February 2017 SinnerSchrader AG and Accenture 
Digital Holdings GmbH, a full subsidiary of Accenture 
Holding GmbH & Co. KG and part of the Accenture Group 
(“Accenture”), announced the conclusion of a Business 
Combination Agreement. In this context, on the same day, 
Accenture made a voluntary public takeover offer to the 
shareholders of SinnerSchrader AG to take over all of 
the shares in SinnerSchrader AG for a price of € 9.00  
per share.

On 20 February 2017 Accenture also announced that it 
had concluded share purchase and transfer contracts 
concerning a total of 7,171,473 SinnerSchrader shares 
(corresponding to approx. 62.13 % of all SinnerSchrader 
shares) for the same current value of € 9.00 per share 
with major shareholders in SinnerSchrader AG, including 
the two members of the Management Board, Matthias 
Schrader and Thomas Dyckhoff, and with SinnerSchrader 
AG itself with respect to treasury stock.

Following the approval of the German and Austrian cartel 
authorities concerning the merger plans on 2 March 
2017 and 22 March 2017, respectively, and the publica-
tion of the offer document in accordance with Article 14 
of the German Securities Acquisition and Takeover Act 
(Wertpapiererwerbs- und Übernahmegesetz – “WpÜG”) 
by Accenture, the share purchase and transfer contracts 
were concluded with the key shareholders on 4 April 
2017. The share purchase and transfer contract con-
cluded with SinnerSchrader AG with respect to treasury 
stock was complied with on 12 April 2017, after the  
Management Board and Supervisory Board of Sinner-
Schrader AG concluded and published its justified opinion 
on the Accenture takeover offer with a positive assess-
ment on 6 April 2017 in line with Article 27 WpÜG.

The deadline for accepting the Accenture takeover offer 
expired on 8 May 2017. The subsequent further accept-
ance deadline expired on 26 May 2017. Within these 
deadlines, Accenture was offered 440,040 SinnerSchrader 
AG shares. After completion of the acceptance offer,  
in early June Accenture held 65.94 % of the share capital 
and voting rights of SinnerSchrader AG.

The shared objective of the merger is to form the big-
gest digital agency for Germany, Austria and Switzerland 
under the Accenture umbrella and to be the first port of 
call for digital transformation in this region. The merger 
agreement provides for Matthias Schrader to lead and 
further develop the business formed from the Sinner-
Schrader Group and the current Accenture Interactive 
organisation, following the conclusion of the integration 
phase, which could take between 18 and 36 months.

The Management Board and the Supervisory Board have 
taken the decision in favour of the merger agreement  
in the conviction that the merger represents a great  
opportunity for the clients and employees of the Sinner-
Schrader Group and offers the shareholders an attractive 
price for their shares.



4 Market and Competitive Environment

In mid-May 2017, in the last month of the third financial 
quarter of the SinnerSchrader Group, the Federal Statis-
tical Office published the figures for the development  
of the gross domestic product in the first calendar quar-
ter of 2017. According to these figures, the price-adjusted 
gross domestic product in the first three months of the 
current year – benefiting from three more working days 
– was 2.9 % above the value of the first quarter of 2016.

The German economy thus started 2017 with great dyna-
mism and confirmed the positive expectations triggered 
by the good development of the business climate index  
in February and March 2017.

However, the development of the economic barometer did 
not stop at the March level by any means. Much rather, 
the ifo business climate index continued to rise steadily 
from April to June. In May it reached its highest level 
since 1991, at 114.6 points. In June 2017, the record value 
was raised to 115.1 points. Once again, it was mainly the 
assessment of the current business situation that pushed 
the climate index up. But business expectations also im-
proved, albeit with less dynamism. Unlike the assessment 
of the situation of the overall climate, it was still 4.4 index 
points below the record value in November 2010.

The ifo business climate index portrays the four eco-
nomic areas of the commercial economy: manufacturing 
industry, mainstream construction, wholesaling and  
retailing. All four sectors had a climate index value at a 
record level. The German economy is thus in excellent 
condition across the board.

Expectations for the economic figures for the second  
calendar quarter are correspondingly high. On a season-, 
calendar- and price-adjusted basis, the ifo institute is  
expecting equally strong growth in the gross domestic 
product in comparison to the preceding quarter, as in 
the first calendar quarter, i.e. 0.6 %. Because of a working 
day situation that is the precise opposite of the first cal-
endar quarter, however, the rise in the gross domestic 
product that has only been adjusted for price in com-
parison to the previous year will be much lower for the 
second calendar quarter of 2017.

Although the climate index for the service sector is cur-
rently not at the record level that was reached in the  
second half of 2016, unlike the barometer for the com-
mercial sector, it is still at a very high level in June 2017 
in comparison to recent years.

The good impression of the economic environment for 
SinnerSchrader in the third financial quarter is still being 
reinforced by the rise in the gross domestic product in 
the first three months of 2017, which, the Federal Statis-
tical Office believes, was greatly driven by the develop-
ment of investments. The willingness of companies to  
invest in digitisation is one of the key motors of Sinner-
Schrader’s business.

According to the results of the spring survey of the  
iBusiness sector analysts on the interactive economic  
climate in April 2017, this willingness to invest is great 
and is driving the mood of interactive service companies 
in German-speaking countries to a new record high.  
At the times of the two surveys in spring and autumn 
2016, the mood was still relatively restrained. Now, ac-
cording to the current analysis, “digital transformation 
and the associated consultancy business are ensuring 
full order books”. Those big and medium-sized agencies 
that have succeeded in developing sufficient consultancy 
expertise benefit in particular from this, according to 
iBusiness.

It is not without reason that SinnerSchrader has docu-
mented its digital consultancy expertise with its first 
book project in this environment and has greatly in-
creased the breadth and depth of its expertise with the 
merger with Accenture.

And the internet agency ranking published by the Federal 
Association of the Digital Economy (BVDW) in April 2017, 
which is based on figures for the 2016 calendar year,  
underlines the positive dynamism of the sector in which 
SinnerSchrader is active. According to analyses by the 
BVDW, German agencies expanded their fee revenue by 
18.3 % in 2016. The ranking, in which SinnerSchrader  
occupied ninth place overall, identifies SinnerSchrader  
as number one in the field of “Business Transformation”.



5 Business Development and Group Situation

In line with the very good overall conditions, in the third 
financial quarter of 2016/2017 SinnerSchrader earned 
the highest quarterly revenue to date in its history, at 
just under € 15.2 million.

This means that SinnerSchrader expanded its business 
volume by 13.3 % in comparison to the previous year and 
achieved double-digit growth, even in comparison to the 
preceding first two quarters of the current financial year.

Out of the overall positive business dynamism in the third 
quarter of 2016/2017, the development of the Interactive 
Media segment stood out, which increased its quarterly 
revenue by a good 68 % because of the good development 
in the content marketing business.

In the quarter of the report, the operating result of 
€ 1.36 million was slightly below the comparative value  
of the same quarter of the previous year of € 1.4 million. 
Without the costs associated with the merger agreement 
concluded with Accenture, the quarterly operating result 
was, however, € 1.54 million, thus exceeding the equiva-
lent value of the previous year. Calculated on this basis, 
SinnerSchrader achieved an operating margin of 10.2 % 
in the third quarter of 2016/2017.

Over the first nine months of the 2016/2017 financial 
year, the revenue totalled a good € 42.0 million, 10.2 % 
more than in the same period of the 2015/2016 financial 
year. The EBITA rose by a good € 0.9 million, to € 3.6 mil-
lion, in the nine-month period. Without the costs incurred 
by the merger agreement, the EBITA improved by as 
much as € 1.3 million to € 4.0 million, a rise in operating 
results of just under 47 %.

Apart from smaller tax effects, the improvement in the 
operating result impacted fully on the net income, which 
reached a good € 2.4 million, or a good € 2.7 million  
without transaction costs, for the first nine months. Per 
share, this corresponds to a result of € 0.21 and € 0.24, 
respectively. The net income was € 1.9 million in the com-
parable period of the previous year, which corresponds 
to € 0.17 per share.

The operating cash flow for the first nine months was 
slightly negative, as in the previous year. In the period  
of the report, this was due to a temporary marked rise  
in receivables from clients from unbilled services. The  
fall in liquid funds over the nine-month period in the 
2016/2017 financial year of € 0.3 million was neverthe-
less considerably lower than in the previous year because 
in the quarter of the report SinnerSchrader received  
a good € 2.55 million from the sale of treasury stock as 
part of the merger agreement with Accenture.

The sale of treasury stock also resulted in a marked rise 
in shareholders’ equity as at 31 May 2017, with the result 
that the shareholders’ equity ratio remained approxi-
mately constant at just under 60 %, in spite of the tem-
porary rise in the working capital.

At the end of the first nine months of the 2016/2017  
financial year, there were 536 employees in the Sinner-
Schrader Group, 31 more than at the end of August 2016 
and 12 more than at the end of the previous quarter on 
28 February 2017. The personnel capacity in the nine-
month period of the report was an average of 471 full-
time employees in comparison to 446 full-time employees 
in the comparable period of the previous year.

The following describes the development of the income, 
financial and assets status in the third financial quarter 
and in the first nine months of 2016/2017.



5.1 Revenues

SinnerSchrader generated net revenue of just under  
€ 15.2 million in the third financial quarter of 2016/2017, 
thus exceeding the comparable value of the previous year 
by just under € 1.8 million, or 13.3 %. The business vol-
ume of the preceding second quarter of 2016/2017 was 
clearly exceeded with growth of 11.1 %.

The Interactive Marketing and Interactive Media seg-
ments contributed € 1.5 million and € 0.6 million, respec  t-
ively, to the growth in revenue, whereas the Interactive 
Commerce segment reported revenue that was € 0.2 mil-
lion lower and where a good € 0.1 million higher revenue 
had to be eliminated as part of consolidation.

The growth dynamism was especially high in the Interac-
tive Media segment in the quarter of the report. The seg-
ment achieved a quarterly revenue of a good € 1.5 mil-
lion, more than 68 % above the value of the comparable 
period of the previous year. The revenue jump was made 
possible by two new projects in the content marketing 
business, with a stable progression of existing projects.

With growth of more than 55 %, the business with mobile 
apps brought together in SinnerSchrader Swipe GmbH 
and assigned to the Interactive Marketing segment also 
grew comparatively strongly. The reason for this revenue 
growth is the intensification of cooperation between  
SinnerSchrader Swipe and the SinnerSchrader agency 
when they have shared clients. All in all, the Interactive 
Marketing segment increased its revenue by 14.4 % to  
€ 11.9 million in the quarter of the report.

In the third quarter of 2016/2017, too, the Interactive 
Commerce segment recorded a slight fall in business of 
€ 0.2 million or 8.8 % in comparison to the previous year. 
The segment was not able to fully compensate for the 
somewhat cyclical contraction in some large client bud gets 
by revenues with new clients.

As part of the changes to the business structure, which 
included the assignment of SinnerSchrader Praha s.r.o. 
to the Interactive Commerce segment, SinnerSchrader 
Commerce and SinnerSchrader Praha have further  
expanded their cooperation. As a consequence, Sinner-
Schrader Commerce has withdrawn from its location in 
Hanover. The revenue development of SinnerSchrader 
Praha, which mainly supports the other units of the Group 



with creative and technical services, therefore continued 
to grow very dynamically in the third quarter of 2016/2017. 
In comparison to the same quarter of the previous year, 
SinnerSchrader Praha increased its business volume by 
more than 80 %. 

Accumulated over the first nine months of 2016/2017, 
SinnerSchrader earned sales revenue of a good € 42.0 
million. The value of the previous year was thus sur-
passed by € 3.9 million, which corresponds to a growth 
rate of 10.2 %. 

The dynamism of business development in the individual 
segments in the 2016/2017 nine-month period was struc-
turally similar to the development in the quarter of the  
report. The Interactive Media segment increased most 
with a growth rate of 21.9 % in the nine-month period. 
The Interactive Marketing segment grew at a rate of 
13.9 %. Totalled over the first nine months, the Inter active 
Commerce segment fell behind the previous year by 6.6 %. 

In total, cooperation between the segments in the Group’s 
major client relationships has increased considerably in 
comparison to the previous year. The scope of the contri-
butions to business to be consolidated from the individual 

segments grew correspondingly in the nine-month period 
by around 63 % or € 0.4 million in comparison to the pre-
vious year.

Viewed across all segments, business with clients with 
whom SinnerSchrader had established a business rela-
tionship in the last 12 months before the end of the  
reporting period and had earned revenue for the first 
time was especially important. Just under 26.4 % of the 
revenues in the first nine months of 2016/2017 were 
earned with these new clients, in particular the auto-
mobile manufacturer Audi, which had been acquired as  
a new client in July 2016.

Revenue with the ten biggest clients accounted for 77.8 % 
of total revenue in the first nine months of the financial 
year. In the comparable period of 2015/2016, the share 
was 73.4 %, and 74.0 % for the whole of the previous year.

In the period of the report, 20.5 % of total revenue was 
accounted for by the biggest client and 59.2 % by the five 
biggest clients. The comparable values from the first 
nine months of the previous year were 17.8 % and 53.8 %, 
respectively, and in comparison to the previous year as a 
whole 18.7 % and 55.1 %, respectively. The concentration 



of sales activities on individual clients thus increased 
greatly, as reported after the second financial quarter of 
2016/2017. This is not least due to the fact that a sig - 
ni ficant new client was acquired just before the start of  
the 2016/2017 financial year in the form of Audi, which 
played a major role in driving the revenue development  
of SinnerSchrader in the period of the report.

As a result, in the period of the report, the Transport & 
Tourism sector developed into the biggest client group  
of SinnerSchrader in terms of revenue. In the period of 
the report, 36.9 % of the total consolidated net revenue 
was accounted for by clients in this sector. This share 
was at 19.7 % in the full financial year of 2015/2016.

Because of the strong growth in the proportion of clients 
from the Transport & Tourism sector by 17.2 percentage 
points, the revenue shares of the other sectors fell. The 
fall in the share of the Financial Services sector, from 
32.0 % in the 2015/2016 financial year to 20.2 % in the 
nine-month period of the report, was particularly marked. 
The previously biggest client from this sector greatly  
reduced the volume of services requested from Sinner-
Schrader, partially due to insourcing.

In the other three segments to which SinnerSchrader  
assigns its clients, the falls in share were much more 
moderate. In the Retail & Consumer Goods sector the  
fall was 2.1 percentage points, in the Telecommunication 
& Technology sector 1.8 percentage points and in the  
Media & Entertainment sector 1.1 percentage points.  
The shares of these three sectors in the overall revenue 
of the first nine months of 2016/2017 were 9.3 %, 26.9 % 
and 3.5 %, respectively.

In the period of the report, 3.2 % of the overall revenue 
was earned with clients that cannot be assigned to the 
five sectors defined by SinnerSchrader.

5.2 Operating Result (EBITA)

The operating result (EBITA) of the SinnerSchrader Group 
amounted to just under € 1.4 million in the third quarter 
of 2016/2017. In spite of the revenue rise of 13.3 %, it was 
3.0 % lower than in the third quarter of the previous year.

However, this is solely due to the costs of just under 
€ 0.2 million incurred in connection with the implementa-
tion of the first stages of the merger agreement signed 



with Accenture on 20 February 2017. Adjusted by this 
value, the quarterly result was a good € 1.5 million and 
thus 10.0 % above the previous year.

Whereas the Interactive Marketing and Interactive Media 
segments contributed to the rise in the operating result 
in the quarter of the report in comparison to the previ-
ous year thanks to the good business development, the 
EBITA in the Interactive Commerce segment was negative 
by 20.2 % with temporary low business volumes and  
increased sales efforts. In addition, other factors also 
contributed to the increase in the operating result being 
disproportionately low in the quarter of the report: the 
decision to merge with Accenture in the first quarter  
after the announcement on 20 February 2017 resulted in 
inefficiencies in the operating areas and, beyond direct 
costs, to further indirect cost effects, especially in the 
area of the holding company.

Summarised over the first nine months of the 2016/2017 
financial year, SinnerSchrader earned EBITA of € 3.6 mil-
lion. Without taking account of the direct transaction costs 
of a good € 0.4 million that it contains, SinnerSchrader has 

earned an EBITA of € 4.05 million so far in the current  
financial year. This is 46.6 % more than in the comparable 
period of the previous year in which SinnerSchrader 
earned an EBITA of just under € 2.75 million.

The Interactive Marketing and Interactive Media segments 
contributed € 1.2 million and € 0.3 million, respectively,  
to the improvement in the result in the first nine months 
of the 2016/2017 financial year. Marked improvements  
in the mobile business operated by SinnerSchrader Swipe 
accounted for a large proportion of the good develop-
ment in the Interactive Marketing segment. The operat-
ing margin of the segment as a whole rose from 9.3 %  
in the previous year to 11.7 % in the first nine months of 
2016/2017. The rise in the result in the Interactive Media 
segment was only due to the elimination of losses result-
ing from the termination of NEXT AUDIENCE business.

In the Interactive Commerce segment, the operating  
result stagnated in the nine-month period, in spite of the 
successful integration of the SinnerSchrader Group’s 
Prague operation in the working model of SinnerSchrader 
Commerce. The costs of the holding company rose  



– apart from the € 0.4 million direct transaction costs – 
by just under € 0.2 million, which consumed a small part 
of the result improvements in the operating segments.

The operating margin for the entire SinnerSchrader  
Group reached 9.6 % in the 2016/2017 financial year to 
date after adjustment by the direct transaction costs,  
an improvement of 2.4 percentage points in comparison 
to the same period in the previous year.

In the structuring of the Consolidated Statement of  
Operations, it can be seen that the rise in the gross result 
contributed € 1.0 million to the growth in the operating 
result. The gross margin thus improved from 23.1 % in 
the previous year to 23.4 %.

Lower expenditure on marketing and sales contributed  
€ 0.4 million to the improvement in the result. The fall in 
the sales costs from 5.6 % in the previous year to 4.0 %  
in the nine-month period of 2016/2017 is associated  
with the strong growth in revenue in business with the 
existing clients of the SinnerSchrader Group and the  
resource-side limitation of growth opportunities.

The general and administrative costs rose sharply, against 
the trend, and negatively affected the EBITA growth in the 
period of the report to the tune of € 0.8 million. Of this 
amount, € 0.4 million were direct costs associated with 
the merger agreement with Accenture. The remaining rise 
was made up of indirect transaction costs and growth-
related enlargements of the administrative structures.

The research and development costs fell slightly com-
pared to the first nine months of the previous year. The 
complete elimination of these costs for NEXT AUDIENCE 
was countered with new expenditure for development 
services in the SinnerSchrader agency for cloud-based 
deployment and operating processes.

Finally, the positive other income and expenses were in 
total just under € 0.2 million higher in the first nine months 
of 2016/2017 than in the previous year and made a cor-
responding contribution to the EBITA development in the 
period of the report.

A look at the development of the operating costs accord-
ing to cost type shows that, with the exception of the  



expenses for depreciation, the growth rate of all cost 
types in the first nine months of 2016/2017 in compari-
son to the previous year was below the rate of revenue 
growth of 10.2 %.

The costs for procured goods and services rose with the 
lowest increase rate of 7.9 %. The real net output earned 
by the SinnerSchrader Group – revenue minus costs  
for procured goods and external services – therefore  
de veloped more dynamically than revenue in the period 
of the report and surpassed the previous year’s value  
by 10.7 %.

The increased real net output was achieved with an  
employee capacity of 471 full-time employees, expanded 
by 5.5 % in comparison to the previous year. The real net 
output per employee improved by 4.9 % to an annualised 
value of just under € 97,000. This was a key factor for 
the good operating result development in the period of 
the report.

The expansion of employee capacity, together with an  
increase in salary costs per employee, led to a rise in 
personnel costs of 9.1 % in the period of the report. The 
average salary costs per employee rose by 3.4 %.

The other operating expenses in the period of the report 
were 9.3 % above the value of the previous year. However, 
these expenses included the costs incurred in connection 
with the negotiations on the merger with Accenture.  
Adjusted by these costs, there was only a slight rise of 
0.6 % in the area of other operating expenses in the first 
nine months in comparison to the previous year.

By contrast, the expenses for depreciation rose markedly 
by 15.1 %. This increase was primarily associated with the 
cooperation agreed between NEXT AUDIENCE and SAP AG 
in the first quarter of 2016/2017 in the field of media 
technology. As a result of the agreement, the value of  
the NEXT AUDIENCE software had to be increased in the 
amount of € 0.2 million in the NEXT AUDIENCE balance sheet 
as at 31 August 2016. In the course of the 2016/2017  
financial year, this increased value is to be depreciated 
as scheduled again since conclusion of the cooperation 
agreement. In the 2016/2017 financial year, the depre-
ciation was countered by income from the sale of the  
usage rights to the NEXT AUDIENCE software. Moreover, 
in the first nine months SinnerSchrader invested more 
than in the previous year, particularly in the conversion 
of the office premises at the largest location in Hamburg.
.

5.3 Net Income

The net income in the first nine months of the 2016/2017 
financial year developed largely in parallel to the develop-
ment of the EBITA and reached a value of € 2.4 million, 
27.0 % higher than the result of the first nine months of 
the previous year.

The fact that the improvement rate of the net income  
at 27.0 % was around 4 percentage points lower than the 
rate of the EBITA rise is due to the tax rate rising once 
again in the months of the report to a rate slightly above 
the statutory rate of 32.3 %, whereas the tax rate in the 
comparable period of the previous year was 30.1 %, a 
good 2 percentage points below it. The normalisation of 
the effective tax rate is largely due to the fact that the 
usable loss carry-forwards – most recently mainly at  
SinnerSchrader Praha – have now been used or deferred 
tax assets had already been established for them in pre-
vious periods.

With respect to the majority takeover of SinnerSchrader 
AG by Accenture, due to the dormant reserves created in 
SinnerSchrader Content GmbH during the NEXT AUDIENCE 
time and the most recent supreme judicial decisions on 
the current Article 8 c of the German Corporation Tax Act, 
the tax account assumes that there has been no harmful 
expiry of loss carry-forwards resulting from the transfer 
of the majority or only to an extent that does not affect 
the net income in the period of the report.

Taking account of the adjustment of the direct costs of 
the merger agreement in the statement of income results 
in a net income for the nine-month period of a good  
€ 2.7 million and an improvement of 42 % in comparison 
to the previous year.

In the first nine months of the 2016/2017 financial year, 
the diluted earnings per share were € 0.21 and € 0.24  
after adjustment for the transaction costs.



5.4 Cash Flows

In the third quarter of 2016/2017, the liquidity position  
of SinnerSchrader improved by around € 0.35 million to 
just under € 5.8 million in comparison to the level at the 
end of the previous quarter on 28 February 2017. The 
cash flows in the quarter of the report were character-
ised by two major opposing effects that nearly cancelled 
each other out.

On the one hand, in the quarter of the report there were 
delays in the billing of services to clients as a conse-
quence of an internal change in project planning and in-
voicing cycles, which resulted in a considerable increase 
in the working capital on the balance sheet date of 31 May 
2017. As a result, the operating cash flow in the quarter 
of the report dipped well into the negative to a value of 
around € –2.0 million.

On the other hand, in the third quarter of 2016/2017 
there was a considerable inflow of funds in the finance 
field from the sale of treasury stock in April 2017 as part 
of the implementation of the merger agreement with  
Accenture. The sale of 283,042 shares of treasury stock 
was carried out on the basis of a positively justified opin-
ion of the Management Board and Supervisory Board of 
SinnerSchrader AG concerning the takeover offer from 
Accenture at € 9.00 per share, with the result that a total 
of € 2.55 million flowed to SinnerSchrader in April.

The cash flow statement of the quarter of the report is 
completed by investment expenditure in the amount of  
a good € 0.2 million.

Calculated across the nine months from 1 September 
2016 to 31 May 2017, the operating cash flow was just 
balanced and was thus slightly higher than the compara-
ble value from the first nine months of the previous year.
There were outflows of funds in the amount of € 0.6 mil-
lion in the field of investments. Due to considerable con-
version measures in the premises of the biggest Sinner-
Schrader office in Hamburg, the investment expenditure 
was around twice as high as in the previous year.

In the finance field, the inflow of funds from the sale of 
treasury stock in the third quarter of 2016/2017 was coun-
tered by the outflow of funds from the dividend payment  
in the amount of € 2.25 million in the preceding second 
quarter. In total, an inflow of funds of € 0.3 million from 
the finance field was calculated for the nine-month period.

Compared with the level on 31 August 2016, the liquidity 
position of the SinnerSchrader Group in the first nine 
months deteriorated slightly overall by € 0.3 million.

5.5 Asset and Financial Situation

In the third quarter of 2016/2017, the balance sheet  
total rose considerably. Whereas it was still slightly falling 
in the first half of the current financial year in compari-
son to the level on 31 August 2016, on 31 May 2017, at  
€ 31.3 million, it was € 4.8 million above this level.

On the assets side, growth was generated primarily  
in the item of unbilled services, which were a good  
€ 5.6 million higher on 31 May 2017 than on 31 August 
2016. The slight fall in liquid funds and in the accounts 
receivable compensated for the rise only to a small  
extent, with the result that on 31 May 2017 the current  
assets as a whole were a good € 5 million above the  
closing level on 31 August 2016.

The non-current assets fell in total by around € 0.2 mil-
lion, although a growth in property and equipment was 
overcompensated for by a reduction in the deferred  
tax assets and the scheduled depreciation of the NEXT 
AUDIENCE software after reinstatement of the value as  
at 31 August 2016.

On the liabilities side, the growth in current assets by  
€ 5 million contrasted with a rise in current debts by  
€ 2.55 million, primarily resulting from increases in the 
tax debts and the reserves, especially for bonus and roy-
alty payments. The non-current debts, only comprising 
deferred tax liabilities, fell by € 0.5 million.

Thus, € 2.8 million of the rise in the assets on the liabil-
ities side were covered by an increase in the sharehold-
ers’ equity. The sale of treasury stock was the decisive 
factor for this because the shareholders’ equity rises by 
the amount of the sales revenue from selling the shares. 
The net income from the first nine months was largely 
consumed by the dividend payment.

Since the growth in the assets was accompanied by  
an equally substantial growth in the treasury stock,  
the shareholders’ equity ratio remained practically  
unchanged. On 31 May 2017 it amounted to 59.7 %,  
compared with 60.0 % on 31 August 2016.



5.6 Employees

The workforce of the SinnerSchrader Group continued  
to grow in the third quarter of 2016/2017 and increased 
in size from 524 employees on 28 February 2017 to 536 
employees on 31 May 2017. In the current 2016/2017  
financial year, the number of employees thus rose by  
31 employees or 6.1 % in comparison to the end of the 
previous year. In comparison to the level a year earlier  
on 31 May 2016, SinnerSchrader has increased the num-
ber of employees by 42 employees or 8.5 %.

In the Interactive Marketing segment, the workforce grew 
to 380 employees in the first nine months of 2016/2017. 
Compared to the previous year’s figures that were ad-
justed after the reallocation of SinnerSchrader Praha s.r.o. 
to the Interactive Commerce segment, this represents an 
increase of 44 employees or 13.1 % in comparison to the 
level on 31 August 2016.

The team in the Interactive Media segment, still small,  
increased the most. In the nine-month period, the num-
ber of employees rose from 21 employees on 31 August 
2016 to 28 on 31 May 2017, in other words by a third.

By contrast, in the Interactive Commerce segment the 
number of employees fell markedly by 18 or almost 19 %. 
Among other things, this is due to the fact that Sinner-
Schrader Commerce has withdrawn from the Hanover op-
eration. In contrast to the development of the segment 
as a whole, the SinnerSchrader team in Prague, which 

has belonged to the Interactive Commerce segment since 
the beginning of the year and cooperates intensively with 
SinnerSchrader Commerce, was enlarged. In Prague, the 
workforce grew by 9 employees in the first nine months 
and thus almost doubled. On 31 May 2017, there were 
thus 77 employees in the Interactive Commerce segment.

On 31 May 2017, the workforce in the holding company 
was reduced by 2 to 51 employees in comparison to the 
status on 31 August 2016.

Of the 536 employees on 31 May 2017, 12 were training 
and 45 were working as students or were completing an 
internship. On 31 August 2016, the corresponding figures 
were 10 apprentices and 52 working students and in-
terns. The increase in employees in the SinnerSchrader 
Group thus primarily affected permanent employees, the 
number of which rose by 36 to 479 employees in the first 
nine months of 2016/2017.

According to the classification by functional areas, 141 of 
the 536 employees worked in consulting (including strat-
egy and data analysis), 198 employees in technology, 142 
in the area of creation and 55 in administrative functions. 
On 31 August 2016, there were 128, 204, 112 and 61 em-
ployees, respectively, working in the areas of consulting, 
technology, creation and administration.

After standardisation of part-time employment relation-
ships and calculated as an average over the period of  
the report, in the first nine months of the 2016/2017  



With respect to risk management at SinnerSchrader and 
the main risks and opportunities in particular, there were 
no major changes in the first half year of 2016/2017 in 
comparison to the situation outlined in the 2015/2016 
Annual Report. However, the merger agreement signed 
by SinnerSchrader and Accenture on 20 February 2017 
means that greater importance will be attached to the 

risks related to the employees and risks with respect to 
the amount of loss carry-forwards.

There are still no identifiable risks that could endanger 
the existence of the SinnerSchrader Group or Sinner-
Schrader AG.

In June 2017 SinnerSchrader AG concluded an agreement 
with the holders of the outstanding employee options ac-
cording to which the option agreement was cancelled and 
a compensation payment made. The level of the payment 
was calculated as the difference between € 9.00 and the 
respective exercise price of the options, multiplied by  
the number of options. Compensation payments totalling 
€ 2,034,281 gross were paid as part of the salary pay-
ments for June 2017 for the 358,333 options outstanding 
as at 31 May 2017. At the end of June 2017 there were 
therefore no outstanding employee options.

On 25 June 2017, Accenture informed SinnerSchrader AG 
that Accenture was aiming to conclude a control and  
profit transfer agreement with SinnerSchrader AG and 
asked for negotiations for this to be started.

On 28 June 2017 Frank Riemensperger, Chairman of the 
Management Board of the Accenture Country Group for 
Germany, Austria and Switzerland, and Daniel Schwart-
mann, Managing Director in the Accenture Group and 
Head of the division for Corporate Development in Eur-
ope, Africa and Latin America, were appointed members  
of the Supervisory Board of SinnerSchrader AG by reso-
lution of the Hamburg Local Court, after Dieter Heyde 
and Prof. Cyrus D. Khazaeli resigned from the Supervi-
sory Board with effect from 15 June 2017.

6 Risks and Opportunities of Future Business Development

7 Major Events after the Balance Sheet Date

financial year SinnerSchrader had a personnel capacity 
of just under 471 full-time employees. The capacity thus 
exceeded the comparable value of the previous year by 
just under 25 full-time employees, or 5.6 %.

The Interactive Marketing segment and the holding com-
pany had higher capacities in the period of the report 
than in the previous year. In the Interactive Commerce 
segment, the capacity remained unchanged overall in 
comparison to the previous year, with a capacity realign-
ment in the amount of 11 employees between Hamburg 
and Prague within the segment. A comparison of the  
capacity with that of the same nine-month period of  
the previous year is negative in the Interactive Media 
segment, with a fall of 2 full-time employees because  

the withdrawal from NEXT AUDIENCE business, which was 
completed in the first four months of the 2015/2016  
financial year, still has an impact on this comparison.

Broken down according to functional areas, 121 full-time 
employees were assigned to consulting, 181 to technol-
ogy, 121 to creation and 48 to administrative activities  
in the first nine months of 2016/2017. In the comparable 
period of the previous year, there were 122, 168, 108  
and 48 full-time employees in each of these areas. The 
capacity expansion was therefore due to an increase of 
13 full-time employees each in the areas of technology 
and creation.



As intended, in the third quarter of 2016/2017, Sinner-
Schrader successfully managed to achieve a marked jump 
in its revenue volume again, in line with its planning. For 
the first time in its history, SinnerSchrader generated 
revenues of more than € 15 million in one quarter.

As in the entire course of the financial year already, rev-
enues in the third quarter of 2016/2017 were driven  
by business with long-standing existing clients and with 
the clients SinnerSchrader had acquired in the second 
half of 2015/2016, most prominently Audi. SinnerSchrader 
is currently receiving a continuous stream of project  
requests from these client relationships. In May 2017,  
for example, SinnerSchrader secured another budget 
from Volkswagen und took over the digital lead role for 
the Volkswagen brand.

Existing clients are increasingly also requesting services 
from the entire portfolio of services and competencies 
SinnerSchrader has to offer. This demand has seen both 
the content marketing business and the mobile business 
increasing at above-average growth rates during the 
course of the current financial year so far.

It was also pleasing to note the development at Sinner-
Schrader Commerce, which had – against the general 
trend in the 2016/2017 financial year – come under 
pressure due to declining order volumes from two of  
its main clients and been successful in stabilising busi-
ness after acquiring new clients in the first few months  
of 2017.

SinnerSchrader is thus participating in the positive mood 
in the digital agency industry which was reported by 
iBusiness in its spring trend indicator of the business cli-
mate in the industry in April 2017. The fact that the over-
all economic situation in Germany seems to have further 

improved in the quarter of the report also contributes  
to this mood, although risks for the spending and invest-
ment behaviour of German companies resulting from 
global (economic) policy developments are clearly recog-
nisable. However, companies are obviously currently as-
sessing these risks as being manageable and calculable. 
Investments have thus progressed to become a driver  
of economic development, as shown by the figures for 
the development of the gross domestic product in the 
first calendar quarter of 2016/2017.

Against this background, SinnerSchrader is reinforcing 
its forecast of achieving more than € 56 million in rev-
enues for the 2016/2017 financial year as a whole. Coop-
eration with the Accenture Group, with which Sinner-
Schrader concluded and announced a merger agreement 
in February 2017, and the fact that Accenture now holds 
just under 66 % of Sinner Schrader’s share capital and 
voting rights have not resulted in positive effects on rev-
enue in the forecast for the 2016/2017 financial year. 
SinnerSchrader expects these effects to materialise  
to an appreciable extent only in the coming 2017/2018 
financial year. 

Without taking into consideration the negative effects  
relating to the conclusion and implementation of the 
merger agreement with Accenture, SinnerSchrader will 
also achieve its forecast for operating earnings – an  
EBITA of € 5.8 million to € 5.9 million – and net income  
of more than € 4 million. 

The merger has on the one hand resulted in direct trans-
action costs for SinnerSchrader, mainly for the use of  
legal, banking, tax and audit advisory services. In the 
first nine months of the 2016/2017 financial year, Sinner-
Schrader has already incurred costs of a good € 0.4 mil-
lion for this purpose.  

8 Forecast



On the other hand, SinnerSchrader expects higher em-
ployee related expenses which may negatively affect the 
development of the SinnerSchrader operating result in an 
amount of up to € 3.8 million in the 2016/2017 financial 
year. A significant portion of this amount – a good € 2.0 
million – was already incurred in June 2017 through the 
cancellation of employee options and the related compen-
sation payments. According to the merger agreement, 
these expenses are to be financed by the sale of the 
treasury stock and by additional payments from Accen-
ture to SinnerSchrader. This funding will, however, not 
offset these expenses in the income statement. Finally,  
it cannot be completely ruled out that the transaction 
may affect the loss carry-forwards in the SinnerSchrader 
Group which in turn could burden net income to the order 
of € 0.5 million.

Hamburg, 13 July 2017

The Management Board

Matthias Schrader Thomas Dyckhoff





Consolidated Balance Sheets
 as at 31 May 2017

Assets in € 31.05.2017 31.08.2016

Current assets:

Liquid funds 5,762,986 6,098,619

Cash and cash equivalents 5,762,986 6,098,619

Accounts receivable, net of allowances for doubtful accounts of € 35,350 and € 35,350  

as at 28.02.2017 and 31.08.2016, respectively 6,827,475 7,946,613

Unbilled revenues 9,880,077 4,244,831

Tax receivables 22,814 22,814

Other current assets and prepaid expenses 1,616,185 756,328

Total current assets 24,109,536 19,069,205

Non-current assets:

Goodwill 4,820,937 4,820,937

Other intangible assets 90,867 283,630

Property and equipment 1,585,382 1,419,025

Tax receivables 23,516 46,593

Deferred tax assets 651,562 803,653

Total non-current assets 7,172,265 7,373,838

Total assets 31,281,800 26,443,043



Liabilities and shareholders’ equity in € 31.05.2017 31.08.2016

Current liabilities:

Trade accounts payable 2,426,936 1,845,111

Advance payments received 898,360 809,828

Accrued expenses 4,541,904 3,570,156

Tax liabilities 2,963,260 1,843,568

Liabilities and other payables 1,764,124 1,974,649

Total current liabilities 12,594,583 10,043,312

Non-current liabilities:

Deferred tax liabilities 15,335 530,122

Total non-current liabilities 15,335 530,122

Shareholders’ equity:

Subscribed capital

Common stock, stated value € 1, issued: 11,542,764 and 11,542,764, 

outstanding: 11,259,722 and 11,244,722 as at 28.02.2017 and 31.08.2016, respectively 11,542,764 11,542,764

Treasury stock, 283,042 and 298,042 as at 28.02.2017 and 31.08.2016, respectively — –1,158,520

Additional paid-in capital 5,259,864 3,846,406

Reserves for share-based compensation 334,962 299,152

Accumulated deficit (incl. revenue reserves) 1,506,657 1,312,754

Other comprehensive income 27,636 27,053

Total shareholders’ equity 18,671,883 15,869,609

Total liabilities and shareholders’ equity 31,281,800 26,443,043

The accompanying notes are an integral part of these Consolidated Financial Statements.



in € Q3 2016/2017 Q3 2015/2016 9M 2016/2017 9M 2015/2016

Gross revenues 15,150,227 13,373,839 42,049,711 38,395,992

Media costs — — — –228,191

Total revenues, net 15,150,227 13,373,839 42,049,711 38,167,800

Cost of revenues –11,635,698 –10,182,658 –32,225,452 –29,339,923

Gross profit 3,514,529 3,191,181 9,824,259 8,827,878

Selling and marketing expenses –566,329 –707,237 –1,699,576 –2,131,207

General and administrative expenses –1,590,038 –953,132 –4,521,268 –3,737,192

Research and development expenses –131,175 –164,505 –302,043 –341,884

Other income and expenses, net 134,911 37,021 305,440 135,729

Operating income 1,361,898 1,403,328 3,606,812 2,753,323

Financial income 241 422 24,226 1,356

Financial expenses — –1,789 –104 –2,292

Income before provision for income tax 1,362,139 1,401,961 3,630,934 2,752,387

Income tax –481,637 –425,439 –1,188,087 –828,462

Net income 880,502 976,522 2,442,847 1,923,925

Net income attributable to the shareholders of Sinner Schrader AG 880,502 976,522 2,442,847 1,923,925

Net income per share (basic) 0.08 0,09 0.22 0.17

Net income per share (diluted) 0.08 0.09 0.21 0.17

Weighted average shares outstanding (basic) 11,447,391 11,374,244 11,317,278 11,387,635

Weighted average shares outstanding (diluted) 11,625,447 11,472,213 11,473,698 11,487,311

The accompanying notes are an integral part of these Consolidated Financial Statements.

Consolidated Statements  
of Operations
 from 1 September 2016 to 31 May 2017



in € Q3 2016/2017 Q3 2015/2016 9M 2016/2017 9M 2015/2016

Net income 880,503 976,522 2,442,847 1,923,925

Other comprehensive income

Items that may be reclassified to profit or loss in future periods

Foreign currency translation adjustment — –2 583 743

Taxes on income recognised directly in shareholders’ equity — — — —

Changes in shareholders’ equity not affecting net income — –2 583 743

Consolidated comprehensive income 880,503 976,520 2,443,430 1,924,667

Comprehensive income attributable to the shareholders of Sinner Schrader AG 880,503 976,520 2,443,430 1,924,667

The accompanying notes are an integral part of these Consolidated Financial Statements.

Consolidated Statements  
of Comprehensive Income
 from 1 September 2016 to 31 May 2017



in € NUMBER OF SHARES 
OUTSTANDING

COMMON  
 STOCK

TREASURY  
STOCK

ADDITIONAL  
PAID-IN CAPITAL

RESERVES FOR  
SHARE-BASED 

COMPENSATION

RETAINED  
EARNINGS/LOSSES

OTHER  
COMPREHENSIVE  

INCOME

TOTAL  
SHAREHOLDERS’  

EQUITY

Balance as at 31.08.2015 11,483,525 11,542,764 –103,802 3,926,544 266,598 –699,403 26,300 14,959,001

Comprehensive income — — — — — 1,923,925 743 1,924,668

Disbursed dividend — — — — — –1,361,028 — –1,361,028

Deferred compensation — — — — 22,884 — — 22,884

Purchase of treasury stock –288,803 — –1,230,356 — — — — –1,230,356

Re-issuance of treasury stock 50,000 — 175,638 –80,138 — — — 95,500

Balance as at 31.05.2016 11,244,722 11,542,764 –1,158,520 3,846,406 289,482 –136,506 27,043 14,410,669

Balance as at 31.08.2016 11,244,722 11,542,764 –1,158,520 3,846,406 299,152 1,312,754 27,053 15,869,609

Comprehensive income — — — — — 2,442,847 583 2,443,430

Disbursed dividend — — — — — –2,248,944 — –2,248,944

Deferred compensation — — — — 35,810 — — 35,810

Re-issuance of treasury stock 283,042 — 1,158,520 1,413,458 — — — 2,571,978

Balance as at 31.05.2017 11,527,764 11,542,764 — 5,259,864 334,962 1,506,657 27,636 18,671,883

The accompanying notes are an integral part of these Consolidated Financial Statements.

Consolidated Statements  
of Shareholders’ Equity
 from 1 September 2016 to 31 May 2017



in € NUMBER OF SHARES 
OUTSTANDING

COMMON  
 STOCK

TREASURY  
STOCK

ADDITIONAL  
PAID-IN CAPITAL

RESERVES FOR  
SHARE-BASED 

COMPENSATION

RETAINED  
EARNINGS/LOSSES

OTHER  
COMPREHENSIVE  

INCOME

TOTAL  
SHAREHOLDERS’  

EQUITY

Balance as at 31.08.2015 11,483,525 11,542,764 –103,802 3,926,544 266,598 –699,403 26,300 14,959,001

Comprehensive income — — — — — 1,923,925 743 1,924,668

Disbursed dividend — — — — — –1,361,028 — –1,361,028

Deferred compensation — — — — 22,884 — — 22,884

Purchase of treasury stock –288,803 — –1,230,356 — — — — –1,230,356

Re-issuance of treasury stock 50,000 — 175,638 –80,138 — — — 95,500

Balance as at 31.05.2016 11,244,722 11,542,764 –1,158,520 3,846,406 289,482 –136,506 27,043 14,410,669

Balance as at 31.08.2016 11,244,722 11,542,764 –1,158,520 3,846,406 299,152 1,312,754 27,053 15,869,609

Comprehensive income — — — — — 2,442,847 583 2,443,430

Disbursed dividend — — — — — –2,248,944 — –2,248,944

Deferred compensation — — — — 35,810 — — 35,810

Re-issuance of treasury stock 283,042 — 1,158,520 1,413,458 — — — 2,571,978

Balance as at 31.05.2017 11,527,764 11,542,764 — 5,259,864 334,962 1,506,657 27,636 18,671,883

The accompanying notes are an integral part of these Consolidated Financial Statements.

Consolidated Statements  
of Shareholders’ Equity
 from 1 September 2016 to 31 May 2017



in € 9M 2016/2017 9M 2015/2016

Cash flows from operating activities:

Net income 2,442,847 1,923,925

Adjustments to reconcile net income to net cash used in operating activities:

Depreciation of property and equipment 630,987 548,385

Share-based compensation 35,810 22,884

Bad debt expenses 10,025 –6,600

Gains/losses on the disposal of fixed assets –4,945 2,828

Deferred tax provision –362,696 508,574

Changes in assets and liabilities:

Accounts receivable 1,109,114 2,180,559

Unbilled revenues –5,635,246 –1,707,179

Tax receivables 23,077 22,500

Other current assets 172,489 8,588

Accounts payable, deferred revenues and other liabilities –572,515 –3,439,131

Tax liabilities 1,119,691 –517,510

Other accrued expenses 971,747 260,793

Net cash provided by (used in) operating activities –59,614 –191,384

Cash flows from investing activities:

Purchase of property and equipment –619,217 –316,048

Proceeds from the sale of equipment 19,580 22,309

Net cash provided by (used in) investing activities –599,637 –293,739

Cash flows from financing activities:

Payment to shareholders –2,248,944 –1,361,028

Payment for treasury stock — –1,230,356

Incoming payment for treasury stock 2,571,978 95,500

Net cash provided by (used in) financing activities 323,034 –2,495,884

Net effect of rate changes on cash and cash equivalents 583 742

Net increase/decrease in cash and cash equivalents –335,633 –2,980,265

Cash and cash equivalents at beginning of period 6,098,619 5,558,880

Cash and cash equivalents at end of period 5,762,986 2,578,615

For information only, contained in cash flows from operating activities:

Interest payment received 23,540 91

Paid interest –104 –2,292

The accompanying notes are an integral part of these Consolidated Financial Statements.

Consolidated Statements of Cash Flows
 from 1 September 2016 to 31 May 2017



 Notes
 as at 31 May 2017

The Consolidated Interim Financial Statements as at 31 
May 2017 of SinnerSchrader Aktiengesellschaft (“Sinner-
Schrader AG” or “AG”) and its subsidiaries (“Sinner-
Schrader Group”, “SinnerSchrader”, or “Group”) for the 
first nine months and the third quarter of the 2016/2017 
financial year from 1 September 2016 and 1 March 2017, 
respectively, to 31 May 2017 were prepared according to 
the International Financial Reporting Standards (“IFRS”) 
of the International Accounting Standards Board (“IASB”) 
in force on the reporting date, taking account of the  
interpretations of the International Financial Reporting 
Interpretations Committee (“IFRIC”) and in compliance 

1  General Foundations

with the standard for interim financial reports specified 
by DRS 16 of the German Accounting Standards. They 
were not subject to auditing and should be read in con-
junction with the Consolidated Financial Statements of 
SinnerSchrader AG as at 31 August 2016.

The accounting, valuation, and consolidation principles  
of the Quarterly Report at hand are unchanged from the 
Group’s Consolidated Financial Statements as at 31 August 
2016. They are disclosed and explained in the Group’s 
Consolidated Financial Statements as at 31 August 2016, 
which are published in the 2015/2016 Annual Report.

The consolidation group as at 31 May 2017 consists of 
SinnerSchrader AG as well as the following direct sub-
sidiaries of the AG, each of which is fully consolidated:

 1.  SinnerSchrader Deutschland GmbH, Hamburg, 
      Germany
 2. SinnerSchrader Commerce GmbH, Hamburg, 
   Germany 
 3. SinnerSchrader Content GmbH, Hamburg, Germany 
 4. SinnerSchrader Swipe GmbH, Berlin, Germany
 5. SinnerSchrader Praha s.r.o., Prague, Czech Republic
 6. SinnerSchrader UK Ltd., London, UK
 7. SinnerSchrader Benelux BV, Rotterdam,  
  the Netherlands

In comparison to 31 August 2016, the consolidation 
group has been simplified by means of mergers and 
name changes:

2 Consolidation Group

At the start of the 2016/2017 financial year, Sinner-
Schrader Mobile GmbH and Swipe GmbH were initially  
renamed SinnerSchrader Swipe GmbH and Sinner-
Schrader Swipe Hamburg GmbH, respectively. In April 
2017 both companies were then merged to Sinner-
Schrader Swipe GmbH with locations in Hamburg and 
Berlin with retro active economic effect as of 1 Septem-
ber 2016.

Also in April 2017, with retroactive effect as of 1 Septem-
ber 2016, SinnerSchrader Content GmbH was merged 
into its parent company, NEXT AUDIENCE GmbH. In the 
wake of the merger, NEXT AUDIENCE GmbH was renamed 
SinnerSchrader Content GmbH.

After the renaming of Commerce Plus GmbH to Sinner-
Schrader Commerce GmbH at the start of the 2016/2017 
financial year, its subsidiary Commerce Plus Consulting 
GmbH, was merged into SinnerSchrader Commerce 
GmbH in April 2017. This merger was also economically 
retroactive as of 1 September 2016.



3 Merger with Accenture

On 20 February 2017 SinnerSchrader AG and Accenture 
Digital Holdings GmbH, a full subsidiary of Accenture 
Holding GmbH & Co. KG and part of the Accenture Group 
(“Accenture”), announced the conclusion of a Business 
Combination Agreement. In this context, Accenture made 
a voluntary public takeover offer to the shareholders of 
SinnerSchrader AG to take over all of the shares in Sinner-
Schrader AG for a price of € 9.00 per share.

On 20 February 2017 Accenture also announced that it 
had concluded share purchase and transfer contracts 
concerning a total of 7,171,473 SinnerSchrader shares 
(corresponding to approx. 62.13 % of all SinnerSchrader 
shares) for the same current value of € 9.00 per share 
with major shareholders in SinnerSchrader AG, including 
the two members of the Management Board, Matthias 
Schrader and Thomas Dyckhoff, and with SinnerSchrader 
AG itself with respect to treasury stock. The contracts 
were still subject to the approval of the German and Aus-
trian cartel authorities concerning the merger plans and, 
with respect to the treasury stock, also subject to a posi-
tive, justified opinion from the Management Board and 
the Supervisory Board.

On 2 March 2017, the German Cartel Office approved the 
merger plan. On 22 March 2017, the Austrian Federal 
Competition Authority stated that the ban on the merger 
had been removed. After elimination of the reservations 
under cartel law, the share purchase and transfer con-
tracts – with the exception of the purchase contract con-
cerning treasury stock – were completed on 4 April 2017, 
and 6,888,431 SinnerSchrader shares (corresponding  
to 59.68 % of all SinnerSchrader shares) were duly trans-
ferred to Accenture.

On 27 March 2017, Accenture published the voluntary pub-
lic takeover offer to the shareholders of SinnerSchrader 
AG to acquire all of the shares in SinnerSchrader AG for  
a price of € 9.00 per share. On the same day, the accept-
ance period for the takeover offer started, and ended at 
midnight on 8 May 2017 without taking account of the 
further acceptance period pursuant to Article 16 para. 2 
of the German Securities Acquisition and Takeover Act 
(Wertpapiererwerbs- und Übernahmegesetz – WpÜG) and 
a possible extension of the acceptance period.

On 6 April 2017, the Management Board and Supervisory 
Board submitted their jointly justified opinion on the 
takeover offer from Accenture pursuant to Article 27 
WpÜG, in which they stated that they unanimously wel-
comed the offer, supported it without reservation and 
recommended that SinnerSchrader AG shareholders  
accept it.

This removed the additional reservation in the share  
purchase and transfer contract between Accenture and 
SinnerSchrader AG with respect to treasury stock, with 
the result that the transfer was completed with effect 
from 12 April 2017, whereby Accenture holds 7,171,473 
SinnerSchrader shares or around 62.13 % of all Sinner-
Schrader shares.

After expiry of the deadline for acceptance of the take-
over offer made by Accenture on 8 May 2017 and the  
further acceptance deadline of 26 May 2017, on 31 May 
2017 Accenture announced that the takeover offer had 
been accepted for a total of 440,040 SinnerSchrader 
shares and that with the completion of the takeover  
offer scheduled for 7 June 2017, Accenture would hold 
7,611,513 SinnerSchrader shares, which represent 
65.94 % of the share capital and the voting rights of  
SinnerSchrader AG.



SinnerSchrader still breaks down its business into the 
three segments of Interactive Marketing, Interactive  
Media, and Interactive Commerce.

At the start of the 2016/2017 financial year, Sinner-
Schrader Praha s.r.o. was reclassified from the Inter-
active Marketing segment to the Interactive Commerce 
segment because over the course of the previous finan-
cial year the company in Prague had been increasingly 
working together with SinnerSchrader Commerce GmbH 
for its clients. The Interactive Commerce segment is now 
formed by SinnerSchrader Commerce GmbH and Sinner-
Schrader Praha s.r.o. The previous year’s figures have 
been adjusted accordingly for reasons of comparison.

4 Segment Reporting

After the re-classification, SinnerSchrader Deutschland 
GmbH and SinnerSchrader Swipe GmbH are still brought 
together in the Interactive Marketing segment.

The Interactive Media segment comprises Sinner-
Schrader Content GmbH.

Accounting for the individual segments follows the  
accounting principles that are also used in the Group.  
Administrative costs incurred in SinnerSchrader AG are 
charged to the operative segments, where they can  
be assigned. Costs that cannot be assigned are not dis-
tributed to the segments – these are largely costs for 
original holding tasks, such as investor relations work.
Table 1a shows the segment information for the first nine 
months of the 2016/2017 financial year; the comparative 
data of the previous year can be seen in Table 1b:

Table 1a Segment Information for the first 9 months of 2016/2017 in € and number

01.09.2016–31.05.2017 INTERACTIVE 
MARKETING

INTERACTIVE  
MEDIA

INTERACTIVE 
COMMERCE

TOTAL
SEGMENTS

HOLDING/
CONSOLIDATION

GROUP

External revenues 33,051,529 3,534,515 5,463,667 42,049,711 — 42,049,711

Internal revenues 532,735 28,023 541,804 1,102,562 –1,102,562 —

Gross revenues 33,584,264 3,562,538 6,005,471 43,152,273 –1,102,562 42,049,711

Media costs — — — — — —

Total revenues, net 33,584,264 3,562,538 6,005,471 43,152,273 –1,102,562 42,049,711

Segment income (EBITA) 3,937,005 498,855 317,279 4,753,139 –1,146,327 3,606,812

Employees, end of period 380 28 77 485 51 536

In the SinnerSchrader Group, net revenue in the amount 
of € 8,618,000, which accounts for 21 % of the consoli-
dated net revenue for the Group, was achieved with a 
group of companies in the first nine months of the 
2016/2017 financial year. These revenues were earned  

in the Interactive Marketing and Interactive Media seg-
ments. Net revenue in the amount of € 6,623,000 was 
earned with another group of companies, around 16 % of 
the consolidated net revenue for the Group, this time in 
all three segments.



Table 1b Segment Information for the first 9 months of 2015/2016 in € and number

01.09.2015–31.05.2016 INTERACTIVE 
MARKETING

INTERACTIVE  
MEDIA

INTERACTIVE 
COMMERCE

TOTAL
SEGMENTS

HOLDING/
CONSOLIDATION

GROUP

External revenues 29,391,729 3,060,073 5,944,190 38,395,992 — 38,395,992

Internal revenues 101,853 91,236 483,253 753,010 –676,342 —

Gross revenues 29,493,582 3,151,309 6,427,443 39,149,002 –676,342 38,395,992

Media costs — –228,191 — –228,191 — –228,191

Total revenues, net 29,493,582 2,923,118 6,427,443 38,920,811 –676,342 38,167,801

Segment income (EBITA) 2,749,778 208,436 344,408 3,302,622 –549,299 2,753,323

Employees, end of period 335 20 92 447 47 494

Table 1c explains the transfer of total segment income to 
Group income before taxes for the period from 1 Septem-
ber 2016 to 31 May 2017 and for the comparable period 
of the previous year:

Table 1c Reconcil iation of segment income to Group income before taxes in €

9M 2016/2017 9M 2015/2016

Segment income (EBITA) all reporting segments 4,753,139 3,302,622

Central costs not passed on to segments –1,146,327 –549,299

EBITA of the Group 3,606,812 2,753,323

Group financial income 23,880 –936

Group income before taxes 3,630,692 2,752,387

SinnerSchrader’s external revenues were primarily 
earned by Group companies based in Germany.



The total revenues, marketing, administrative, and re-
search and development costs in the first nine months  
of the 2016/2017 and 2015/2016 financial years were 
broken down according to cost types, as shown in Table 2:
 

Table 2 Operating costs by cost type in €

9M 2016/2017 9M 2015/2016

Personnel expenses 24,808,859 22,736,027

Costs of materials and services 7,916,267 7,333,862

Depreciation of property and equipment, insofar as not from first consolidation 630,987 548,385

Other operating expenses 5,392,226 4,931,933

Total 38,748,339 35,550,207

The income tax reported in the Statements of Operations 
is made up of current and deferred components, as shown 
in Table 3:

Table 3 Income tax in €

9M 2016/2017 9M 2015/2016

Current 1,550,783 319,888

Deferred –362,696 508,574

Total 1,188,087 828,462

In the first nine months of the 2016/2017 financial year, 
current taxes in the amount of € 1,551,000 (previous 
year: € 320,000) were incurred. Deferred taxes were to 
be established in recognition of profit and loss according 
to IAS 12 due to temporary differences between the book 

5 Breakdown of Expenses
 according to the Total Cost Method

6 Income Tax

values in the Consolidated Balance Sheets and the tax  
assumptions. This resulted in income in the amount of  
€ 363,000 for the period of the report. In the comparable 
period of the previous year, deferred tax expenditure 
amounted to € 509,000.



Contingencies and other financial obligations as at  
31 May 2017 were largely unchanged compared to the 
Consolidated Financial Statements as at 31 August 2016.

SinnerSchrader AG held no shares of treasury stock as  
at 31 May 2017. As at 31 August 2016, the treasury stock 
of SinnerSchrader AG had amounted to 298,042 shares 
with a calculated face value of € 298,042, representing 
2.58 % of the share capital. The shares were posted with 
acquisition costs of € 1,158,520 or € 3.89 per share.

At the beginning of 2017, 15,000 shares of treasury  
stock were issued at an exercise price of € 1.64 per share 
as part of the exercise of employee options.

283,042 shares of treasury stock were sold in connection 
with the Business Combination Agreement concluded and 
announced on 20 February 2017 by SinnerSchrader AG 
and Accenture Digital Holdings GmbH, a full subsidiary  
of Accenture Holding GmbH & Co. KG and part of the 
worldwide Accenture Group. The sale was executed on 
the basis of a separately concluded share purchase and 

7  Financial Obligations 
 and Contingent Liabil it ies

8 Treasury Stock

transfer contract to Accenture for a price of € 9.00 per 
share. The share purchase and transfer contract was 
completed on 12 April 2017 after approval by the Ger - 
man Cartel Office and the Austrian Federal Competition  
Authority and after a positive, justified opinion issued  
by the Management Board and the Supervisory Board on 
6 April 2017 concerning the Accenture voluntary public 
take over offer to the SinnerSchrader AG shareholders 
published on 27 March 2017.

In total, SinnerSchrader thus received funds in the 
amount of € 2,571,978.00 in the period of the report  
from issuing or selling the treasury stock. The difference 
between the income from the sale and the acquisition 
costs of the shares resulted in a rise in shareholders’  
equity of a total of € 1,471,764,22 as at 31 May 2017 in 
comparison to 31 August 2016.



In January 2007, the Annual General Meeting of Sinner-
Schrader AG approved the 2007 SinnerSchrader Stock 
Option Plan (“2007 Plan”), which, by 31 December 2011, 
provided for the granting of share options to allocate a 
total of 600,000 shares to the members of the Manage-
ment Board of SinnerSchrader AG and to the members  
of the management of the affiliated companies as well  
as to selected employees performing managerial tasks 
within SinnerSchrader AG and affiliated companies. As  
at 31 May 2017, 78,333 options with an average exercise 
price of € 2.30 from the 2007 Stock Option Plan were  
still outstanding.

In a resolution of 20 December 2012, the Annual General 
Meeting of SinnerSchrader AG adopted the 2012 Sinner-
Schrader Stock Option Plan (“2012 Plan”) to grant share 
options for the sale of a total of 550,000 shares to mem- 
bers of the Management Board of SinnerSchrader AG 
(100,000 options) and members of the management  
of the companies affiliated with SinnerSchrader AG 
(300,000 options) as well as selected employees with 
management functions in SinnerSchrader AG and the 
companies affiliated with SinnerSchrader AG (150,000 
options).

9 Stock Option Plans

Detailed information on the 2007 and 2012 Stock Option 
Plans can be found in the Notes to the Consolidated  
Financial Statements as at 31 August 2016.

In the first quarter of the 2016/2017 financial year, 
75,000 options with an average exercise price of € 5.11 
were allocated. In the second quarter of the 2016/2017 
financial year, 15,000 options were exercised at an aver-
age exercise price of € 1.64. Spread over the first two 
quarters, 30,000 options with an average exercise price 
of € 1.96 had to be cancelled. In the third quarter of 
2016/2017, there were no changes in the number of  
options outstanding, which thus amounted to 280,000  
options as at 31 May 2017. The outstanding options had  
an average exercise price of € 3.61.

Table 4a shows the parameters used to assess the  
newly allocated options in the first nine months of the 
2016/2017 financial year on the basis of a binomial  
model according to Cox/Ross/Rubenstein:

Table 4a Parameters for valuation of stock options on the date of issue

9M 2016/2017 9M 2015/2016

Expected life of option 4.5 years 3.5–5.5 years

Risk-free interest rate –0.10 % 0.15 %

Expected dividend yield 5 % 5 %

Expected volatility 37 % 38 %

Exercise price € 5.11 € 3.48

Price at valuation date € 5.30 € 3.93



Table 4b summarises the changes in the number of  
options from the 2007 and 2012 Stock Option Plans  
outstanding in the first nine months of the 2016/2017 
financial year:

Table 4b Outstanding stock options in € and number

NUMBER OF 
OPTIONS

WEIGHTED 
AVERAGE 

EXERCISE PRICE

WEIGHTED 
AVERAGE GRANT 

DATE  
FAIR VALUE

Outstanding at 31 August 2016 328,333 2.72 0.62

Granted 75,000 5.11 1.05

Exercised –15,000 1.64 0.33

Cancelled –30,000 1.96 0.40

Outstanding at 31 May 2017 358,333 3.32 0.74

IFRS 2 prescribes that costs resulting from the issue of 
employee options be accounted for in recognition of profit 
or loss on the basis of the fair value. The market value  
of the options on the issue date are to be distributed 
over the waiting period for exercising the option and then 
proportionately entered in the Statements of Operations 

as personnel costs for the relevant period. The costs  
are recorded against the shareholders’ equity in the  
reserve for share-based compensation. In the first nine 
months of the 2016/2017 financial year, the costs to  
be taken into account amounted to € 35,810, compared 
to € 22,884 in the comparable period of 2015/2016.
 

In the first nine months of the 2016/2017 and 2015/2016 
financial years, SinnerSchrader earned gross revenues  
in the amount of € 640,230 and € 773,878, respectively, 
with companies in which members of the SinnerSchrader 
Supervisory Board held positions relevant to decision-
making.

10 Related Party Transactions

In the first nine months of 2016/2017, SinnerSchrader 
had no business relations resulting in revenue or costs 
with companies in the Accenture Group. On 12 April 2017, 
SinnerSchrader AG received a sum of € 2,547,378 from the 
sale of 283,042 shares of treasury stock to Accenture. 
The shares were sold at a price of € 9.00 per share.



In June 2017 SinnerSchrader AG concluded an agreement 
with the holders of the outstanding employee options  
according to which the option agreement was cancelled 
and a compensation payment made. The level of the pay-
ment was calculated as the difference between € 9.00 
and the respective exercise price of the options, multi-
plied by the number of options. Compensation payments 
totalling € 2,034,281 gross were paid as part of the sal-
ary payments for June 2017 for the 358,333 options out-
standing as of 31 May 2017. At the end of June 2017 
there were therefore no outstanding employee options.

On 25 June 2017, Accenture informed SinnerSchrader AG 
that Accenture was aiming to conclude a control and 
profit transfer agreement with SinnerSchrader AG and 
asked for negotiations for this to be started.

11 Major Events after the Balance Sheet Date

On 28 June 2017 Frank Riemensperger, Chairman of the 
Management Board of the Accenture Country Group for 
Germany, Austria and Switzerland, and Daniel Schwart-
mann, Managing Director in the Accenture Group and 
Head of the division for Corporate Development in Europe, 
Africa and Latin America, were appointed members of  
the Supervisory Board of SinnerSchrader AG by resolution 
of Hamburg Local Court, after Dieter Heyde and Prof. 
Cyrus D. Khazaeli resigned from the Supervisory Board 
with effect from 15 June 2017.

12  Directors’ Holdings of Shares and Subscription Rights
 to Shares (“Director’s Dealings”)

In connection with the Business Combination Agreement 
concluded and announced between SinnerSchrader AG 
and Accenture on 20 February 2017, the two members  
of the Management Board of SinnerSchrader AG sold all 
of their SinnerSchrader shares to Accenture at a price  
of € 9.00 on the basis of separately concluded share pur-
chase and transfer contracts. The share purchase and 
transfer contracts were completed on 4 April 2017, after 
approval by the German Cartel Office and the Austrian 
Federal Competition Authority. After completion of the 
share transfers, the Board members of SinnerSchrader 
AG no longer held any SinnerSchrader shares.

On the balance sheet date of the period of the report  
on 31 May 2017, Mr Dyckhoff still held 45,000 share op-
tions in SinnerSchrader AG. These were also cancelled  
by mutual consent in return for a compensation payment 
as part of the cancellation of the options completed in 
June 2017.

Table 5 shows the number of shares and subscription 
rights to shares of SinnerSchrader AG held by Board 
members of SinnerSchrader AG as at 31 May 2017 and 
their changes in the first nine months of the 2016/2017 
financial year:

 



a description of the principal opportunities and risks  
associated with the expected development of the Group.

Hamburg, 13 July 2017

The Management Board

Matthias Schrader Thomas Dyckhoff

Table 5 Shares and options of the Board members in number

SHARES 31.08.2016 ADDITIONS DISPOSALS 31.05.2017

Management Board:

Matthias Schrader  1) 2,588,399 — 2,588,399 —

Thomas Dyckhoff  1) 109,950 — 109,950 —

Total shares of the Management Board 2,698,349 — 2,698,349 —

Supervisory Board:

Dieter Heyde — — — —

Prof. Cyrus D. Khazaeli — — — —

Philip W. Seitz — — — —

Total shares of the Supervisory Board — — — —

Total shares of the Board members 2,698,349 — 2,698,349 —

OPTIONS 31.08.2016 ADDITIONS DISPOSALS 31.05.2017 CURRENT VALUE  
OF EACH 

SUBSCRIPTION  
RIGHT ON THE  

DATE OF 
GRANTING

Management Board:

Matthias Schrader — — — —

Thomas Dyckhoff 45,000 — — 45,000 € 0.48

Total options of the Management Board 45,000 — — 45,000

Supervisory Board:

Dieter Heyde — — — —

Prof. Cyrus D. Khazaeli — — — —

Philip W. Seitz — — — —

Total options of the Supervisory Board — — — —

Total options of the Board members 45,000 — — 45,000

1)  On 20 February 2017, the Management Board members of SinnerSchrader AG concluded share purchase and transfer 
agreements with Accenture for the shares that they own. The agreements were completed on 4 April 2017. 

To the best of our knowledge, and in accordance with the 
applicable reporting principles, the Quarterly Financial 
Report of the SinnerSchrader Group gives a true and  
fair view of the asset, financial, and income situation  
of the Group, and the Interim Status Report includes a 
fair review of the development and performance of the 
business and the position of the Group, together with  
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