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Group Key FiGures

(€ million) 2012 2011 2010 2009 2008

revenues 27.1 26.3 20.7 19.4  21.4

eBit 0.8 -1.3 -1.3 -3.8   -0.5

eBitDA 2.0 1.0 0.8 -1.4  1.4

earnings per share 0.10 -0.30 -0.26 -0.71  -0.12

operational Cashflow 0.2 1.7 -0.2 -0.8  1.9

equity ratio (in %) 60 60 57 58  70
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in 2012, Alphaform AG sustained the turnaround 
it began in the previous year and reported a profit 
for the first time since 2007. We have thus achie-
ved our most important objective for the prior fi-
nancial year. Medical technology and rapid proto-
typing contributed to this positive development. 
Both areas reported positive results for the year 
under review. in addition, it was very pleasing 
that all of the Group’s companies generated a 
profit.

the positive development was due to a number 
of factors. the productivity and efficiency im-
provement measures initiated in medical tech-
nology in the previous year have been followed 
through consistently since then and taken effect. 
in 2011, this area was still the primary reason for 
our negative annual earnings at that time due to 
both operating losses and special write-downs. 
on the other hand, we have profited from our 
long-standing position in the rapid prototyping 
area as a supplier and partner of the develop-
ment departments of Germany‘s premium auto-
mobile manufacturers and of many automobile 
suppliers. As we are directly involved in many 
research and development projects, the volume 
of development activities by customers such as 
Audi, BMW, Daimler and porsche remains high 
and is reflected in our growing order book. We 
expected revenues to remain at just the prior-
year level in this area.

in concrete terms, we were able to increase our 
eBitDA by 115% to €2.1 million in 2012. the im-
provement in consolidated profit was even more 
significant: the consolidated net profit for the pe-
riod amounted to €0.5 million. in 2011, we repor-
ted a consolidated loss of €1.6 million still. the 
success of the measures we have taken is also 
reflected in the fact that we generated signifi-
cant improvement based on just single-digit per-
centage growth in business volume. our conso-
lidated revenues for 2012 totalled €27.3 million. 
this represents a growth of approximately 4% 
compared with the previous year.

the revenue growth was generated by the ra-
pid prototyping area. in contrast to this, revenu-
es of €9.5 million from the medical technology 
business were slightly lower than in the previ-
ous year. this is a direct result of our conscious 
rejection of additional business in the medical 
technology area in order to ensure that we do 
not risk our profitability objectives. At the same 
time, our subsidiary MediMet produced approxi-
mately 180,000 orthopaedic implants in the year 
as a whole, demonstrating its performance ca-
pabilities and consolidating its position as one of 
the leading european manufacturers in its sector.

positive business development at the Alphaform 
Group has also been very clearly reflected in the 
performance of our share price, which increased 
by over 9% to €1.91 between the end of Decem-
ber 2011 and the end of 2012/start of 2013. Com-
pared with the annual low of €1.45 recorded in 
the first days of March 2012, the share price even 
caught up by a just under 32%. the fact that our 
share price also increased by over 60% again in 
the early months of 2013 is impressive confirma-
tion of the trust regained in our company by the 
market in general, and in particular by you, our 
shareholders.

We consider ourselves that much more obliged 
to achieve the expectations placed on us in finan-
cial year 2013. our primary objective is to further 
improve our results. With this in mind, we see 
further potential for improvement, especially in 
the medical technology area. the developments 
in the 2012 financial year have shown that we are 
on the right track with MediMet. We will conti-
nue to follow this path in 2013. At the same time 
we aim to improve results in the rapid-prototy-
ping business.

Dear shareholders,
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in the medium term, we also expect further sig-
nificant revenue growth in the medical technolo-
gy area. We see the greatest growth potential for 
our business in laser sintering technology. this 
new process is based on 3-D printing and enab-
les the extremely efficient manufacture of titani-
um or cobalt-chrome-based orthopaedic implants 
and other items. this is why we set up a medical 
laser sintering application centre at our subsidi-
ary Alphaform-Claho and installed our first laser 
sintering printer. there is a high general level of 
interest from customers for implants manufactu-
red using this technology. However, it is still too 
soon to estimate if and the extent to which this 
interest will result in measurable revenues and 
a contribution to results for Alphaform in 2013 
already. nonetheless, we are convinced that we 
can sustainably expand our position on the im-
plant market using this technology and that we 
will thus be able to substantiate the positive de-
velopment of the Alphaform Group as a whole 
that is expected of us.

yours sincerely

Dr. thomas Vetter
sole member of the Management Board
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Dear shareholders,

in the 2012 financial year, the supervisory Board 
performed the tasks incumbent upon it in ac-
cordance with statutory requirements, the Ar-
ticles of Association and operating procedures 
by both monitoring the Management Board of 
the Company and advising it in a consultative 
capacity. in this respect, it examined in detail 
the Company’s economic situation, further de-
velopment and strategic alignment as well as a 
number of other key individual measures. the 
Management Board provided the supervisory 
Board with comprehensive and timely informati-
on at all times. the Management Board involved 
the supervisory Board directly in all decisions 
of fundamental importance to the Alphaform 
Group. Measures requiring approval were exami-
ned and the necessary resolutions made during 
both meetings and circulation proceedings. the 
supervisory Board made all decisions regarding 
reports and draft resolutions after thorough re-
view and consultation.

in between meetings, the Management Board 
generally kept the supervisory Board informed 
of events of key importance in writing. the Ma-
nagement Board kept the supervisory Board 
continuously informed of the Group’s current 
business activity, usually by means of detailed 
written and verbal monthly reports. As well as 
current financial data and order details for the 
Group, the reports contained the current ear-
nings situation for the individual Group compa-
nies as well as a rolling estimate for the year as 
a whole. the supervisory Board was regularly 
informed about the status of the implementation 
of the agreed strategy. 

outside of the meetings, the Chairman of the 
supervisory Board remained in regular contact 
with the Management Board and advised it on 
matters relating to strategy, planning, business 
development, the risk situation, risk manage-
ment and company compliance. the Chairman of 
the supervisory Board was informed directly by 
the Management Board about important events 

of key relevance with regard to assessing the 
Company’s situation and development and with 
regard to company management.

Key Supervisory Board tasks

A total of four regular supervisory Board mee-
tings were held in the 2012 financial year on 27 
March 2012, 13 June 2012, 20 september 2012 
and 18 December 2012. An extraordinary mee-
ting was also held on 25 october 2012 to dis-
cuss the Alphaform strategy. in the four regular 
meetings held during the 2012 financial year, 
the supervisory Board dealt primarily with mat-
ters relating to the Company’s economic and 
financial development, financial and investment 
planning, compliance and the Company’s strate-
gic development. Furthermore, the supervisory 
Board dealt on an ongoing basis with the issues 
of financial reporting and auditing as well as the 
risk situation and risk management of Alphaform 
AG. the Management Board reported to the su-
pervisory Board regularly, comprehensively and 
in a timely manner on these issues and kept it 
apprised of the Group’s current situation.

the meeting on 27 March 2012 was primarily 
concerned with tasks associated with the 2011 
annual financial statements. the other meetings 
of the supervisory Board focused on the current 
position of the Company and the overall develop-
ment of the market. other topics regarding the 
organisation of the Company, new rules and re-
gulations of the German Corporate Governance 
Code, and individual events and transactions 
were reviewed and discussed in detail. the su-
pervisory Board also discussed the possible es-
tablishment of long-term remuneration systems 
for the Company’s Management Board. A multi-
year bonus arrangement for the Management 
Board was adopted as a result. 

in addition, the Chairman of the supervisory 
Board, Mr. Matti paasila, held monthly meetings 
with the Management Board. in these meetings, 
variations between the actual course of business 

supervisory Board’s report
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and that indicated in business plans and previ-
ous-year results, which were identified using the 
monthly reports, were the subject of intensive 
discussion. Advice was also provided on an on-
going basis regarding aspects of the Group’s fu-
ture alignment. the main aspects included:

  Measures to ensure the availability of raw ma-
terial powder and the development of alternati-
ve raw materials to sinter

  Further productivity improvements at MediMet 
GmbH and the implementation of production 
reporting and management systems 

  examination of new markets opening up with a 
view to profitable growth

  preparation of the Alphaform Group strategy 
and medium-term plan in order to enable the 
supervisory Board to discuss and examine the 
available strategic options

  prioritising measures to increase the profita-
bility of both the Company’s core businesses

  examination and continued development of 
the risk recognition and monitoring system

  revision of the assignment of tasks between 
the Management Board and the supervisory 
Board following the resignation of Dr. Guth as 
Chief Financial officer.

the Chairman of the supervisory Board analysed 
and discussed the content and outcome of the-
se monthly meetings with the other members 
of the supervisory Board both at and outside of 
supervisory Board meetings. 

Corporate governance

As in past years, the recommendations and pro-
posals of the German Corporate Governance 
Code were discussed in detail by the Manage-
ment Board and supervisory Board, with both 
bodies declaring that the Company has in the 
past been and will continue to be largely com-
pliant with the latest version of the recommen-
dations dated 15 May 2012. For further details, 
please refer to the separate Corporate Gover-
nance report of the Management Board and the 
supervisory Board.

At its meeting on 20 september 2012, the super-
visory Board analysed the efficiency of its own 
work together with areas for potential improve-
ment and prepared an action plan. 

the supervisory Board did not form any com-
mittees on account of the size of the Company 
and the fact that the supervisory Board itself has 
only three members. the supervisory Board as a 
whole takes responsibility for all matters.

the auditor submitted a declaration of indepen-
dence to the supervisory Board as required by 
section 7.2.1 of the German Corporate Gover-
nance Code and disclosed to the supervisory 
Board their auditing and consulting fees for the 
relevant financial year.

Members of the Management Board and super-
visory Board must disclose any conflicts of in-
terest to the supervisory Board immediately. in 
the 2012 financial year, there were no conflicts of 
interests concerning members of the Manage-
ment Board or supervisory Board. 

All members of the supervisory Board took part 
in all the supervisory Board meetings held in 
2012.

Annual and consolidated financial statements 
and other notes

Alphaform AG’s annual financial statements and 
the consolidated financial statements for the 
2012 financial year as well as the management 
report of Alphaform AG and of the Group were 
audited by Häckl schmidt lichtenstern GmbH, 
Wirtschaftsprüfungsgesellschaft, Munich, and is-
sued with an non-restrictive audit opinion. 

the supervisory Board examined the Alphaform 
AG annual financial statements pursuant to the 
German Commercial Code (HGB) and the con-
solidated financial statements in accordance 
with international Financial reporting standards 
(iFrs) and the additional requirements of Ger-
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man commercial law pursuant to section 315a 
of the German Commercial Code as well as the 
management report of Alphaform AG and of the 
Group as prepared by the Management Board in 
detail at its meeting on 26 March 2013. All audit 
reports and financial statement documents were 
made available to all members of the supervi-
sory Board in good time prior to the accounts 
meeting on 26 March 2013. the auditor reported 
on the key findings of its audit in the meeting 
on 26 March 2013 and was available to the su-
pervisory Board to answer questions and provide 
additional information. At this meeting, the Ma-
nagement Board also reported on the scope and 
costs of the audit. the audit focal points for the 
2012 reporting year as outlined by the superviso-
ry Board were also discussed. 

With regard to the appropriation of the distributa-
ble profit, the supervisory Board considered and 
adopted the Management Board’s proposal to 
carry the net loss forward to new account. 

Following the final outcome of its own audit, the 
supervisory Board raised no objections to the 
financial statements and the auditor’s findings. 
the supervisory Board therefore approved the 
audit results on 26 March 2013 and endorsed 
the annual financial statements of Alphaform AG 
and the consolidated financial statements of the 
Alphaform Group. the financial statements were 
thus adopted.

the supervisory Board and the Management 
Board also discussed each of the quarterly re-
ports issued during the 2012 financial year in de-
tail prior to their publication in compliance with 
section 7.1.2 of the German Corporate Gover-
nance Code.

in the meeting on 26 March 2013, the auditor 
also reported that there were no significant 
weaknesses in the internal monitoring and risk 
management systems in relation to the financial 
reporting process. the Management Board took 
suitable measures in this regard.

Membership of the Supervisory and Manage-
ment Boards/Other personnel information

there were no changes in the membership of 
the supervisory Board during the past financial 
year. the appointments of the members of su-
pervisory Board were confirmed for a further 
three years at the Annual General Meeting held 
on 13 June 2012. 

Dr. Guth resigned from the Management Board 
on 28 March 2012. Dr. Vetter has acted as sole 
member of the Management Board since that 
date.
 
the supervisory Board would like to thank the 
current Management Board and all Alphaform 
employees for their hard work and commitment 
in the challenging 2012 financial year. in additi-
on, the supervisory Board would like to express 
their gratitude to Alphaform AG shareholders for 
the trust they have placed in the Company.

Feldkirchen, March 2013

Matti paasila
Chairman of the supervisory Board
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? Mr Vetter, when you summarise the finan-
cial year 2012 for Alphaform AG, what is the 
most significant catchword in your opinion?

Vetter: the significant point for me is that we 
continued the turnaround which we started in 
2012 and that we have returned the Company to 
profitability. We have achieved a positive opera-
ting result. that was our most important objecti-
ve for the financial year just ended – and we have 
achieved it.

? Have you also achieved your revenue objec-
tives?

Vetter: Generally speaking we could have achie-
ved more. We have very consciously taken into 
account the fact that revenue growth will be mo-
derate given that an improvement in earnings 
was our first priority. For that reason we concen-
trated our activities on efficiency improvements 
and cost cutting, rather than on revenue growth.

? Does that complete the Alphaform turna-
round?

Vetter: that depends how you define turnaround. 
We have returned the Company to profitability. 
that task is completed. i believe we will continue 
to report positive results. However, we cannot be 
complacent with returns at their current level. in 
this regard, Alphaform has significant potential. 

? What does that mean precisely?

Vetter: With revenues of €27.1 million in 2012 we 
have achieved a net result of €0.5 million. that re-
presents a return on revenues of 1.85%. our ob-
jective is to achieve a continuous improvement 
in our return on revenues. We want to achieve a 
double-digit figure by 2016.

? That would mean that Alphaform will achie-
ve returns on revenue significantly higher 
than many other listed companies. Is such a 
high level achievable?

Vetter: yes, it is definitely possible. in 2006 and 
2007, before the start of the financial crisis, we 
had double-digit returns on revenues in the pro-
totyping business. At that time we were still 
purely a prototyping business primarily engaged 
in the automobile industry. that meant that we 
felt the full force of the financial crisis and we 
had a difficult time ourselves. in the meantime, 
the prototyping business has recovered and is 
almost back to where it once was.

Despite significant cost pressure, a double-digit 
return is also definitely possible in medical tech-
nology, our second significant sector. our sub-
sidiary MediMet has achieved that in the past. 
However, the strong revenue and volume growth 
in that business in 2011 backfired. We have re-
ported on that comprehensively in the 2011 An-
nual report. As a result of the restructuring and 
efficiency improvement measures taken since 
then we are now achieving mid-single-digit re-
turns. We want to, and we will, improve these 
with the continuing efficiency programmes.

“We have returned the Company to profitability”

Interview with Thomas Vetter, sole member of the Management Board



? Why did the 2011 growth in the medical 
technology sector cause problems?

Vetter: Because we were not prepared for the 
strong growth. MediMet was actually more of 
a handicraft type of business that manufactu-
red around 80,000 implants annually and many 
processes were managed manually. in 2011, Me-
diMet suddenly had to cope with much higher 
volumes as a result of order backlogs and new 
orders. the processes were not suitable to cope 
with these circumstances. the only short-term 
solution to meet orders was to react by adding 
more personnel on a massive scale. that cost us 
a lot of money, but did not solve the problem 
of inefficiencies in production. Accordingly, we 
have worked intensively on improving the effici-
ency of the processes in 2011 and particularly in 
2012. the result is that we have produced appro-
ximately 180,000 implants last year and also ear-
ned money in the process.

? Where have you concentrated your restruc-
turing efforts?

Vetter: one priority was to automate processes 
and procedures. in 2011, we established an it 
system in the production area that tracks all pro-
duction tasks systematically. prior to that, em-
ployees worked with handwritten order cards. in 
2012, we established master data system so that 
we can automate production planning and ma-
nagement as a next step. We are working on that 
now. Accordingly, there are a number of items on 
the agenda for MediMet in 2013. All this activity 
will certainly result in further improvements at 
MediMet in 2013, but this year we will not yet 
see the return that we expect in the medium 
term. 

independent of processes and procedures, in 
2012 we combined MediMet and Alphaform-
Claho, our two medical technology subsidiaries, 
to create a combined business known as the Al-
phaform Medical Division. in doing so, we have 
a clearer positioning in the medical technology 
sector and we have strengthened the market 
presence of the Alphaform Group as a whole.

? How do you view the revenue development 
of MediMet over the past year?

Vetter: revenues have fallen slightly. that is pri-
marily a result of the fact that we have made a 
direct transfer of the merchandising business 
for which we were responsible in 2011 to custo-
mers. MediMet’s own output is approximately at 
the same level as last year. in general, we could 
have increased revenues here. We declined to do 
so because of the reasons mentioned.

? How has the automotive sector developed?

Vetter: Better than we expected. At the be-
ginning of the financial year, we assumed that 
revenues would remain stable only, but in fact 
revenues have grown by 7.5% in the automoti-
ve sector in 2012. in this sector, we carry out 
mainly rapid prototyping orders for the premi-
um German manufacturers BMW, Mercedes, 
Audi and porsche. in addition to prototypes, we 
supply the manufacturers with small series of 
complex components manufactured from plas-
tics and metal. We have benefited from the fact 
that the premium manufactures have performed 
well and increased their development activities. 
they are increasingly occupying niche markets 
and also continue to invest in alternative pow-
er concepts. in this area and in the small series 
area, we can provide sustainable support with 
rapid prototyping services. if we were working 
for high volume manufacturers, many of which 
were in crisis in 2012, the developments in the 
automotive sector would have been significantly 
less positive. to that extent, we have primarily 
benefited from our customer profile.

12          interview with Alphaform Ceo  | Ar 2012  
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? Unfortunately, 2013 is forecast to be a dif-
ficult year for premium manufacturers. Do 
you think this will affect Alphaform?

Vetter: it does not appear so at present. De-
mand from the automobile sector has started 
positively in 2013. Further, we have not received 
signals from our customers that they are making 
savings in the development area. Currently, eve-
rything points to the premium manufacturers 
continuing their development activities at the 
same level as in 2012.

? Will the automotive sector again become a 
significant pillar in Alphaform’s business?

Vetter: the automotive business will continue to 
play an important role for us in future. However 
we want to reduce our dependency on the busi-
ness subject to the cyclical fluctuations typical 
for this sector; the consequences of the financial 
crisis have shown that these are difficult to ma-
nage. these fluctuations are precisely the reason 
why we entered the medical technology sector. 
Here we are active in a market which is not cyc-
lical and which is generally resistant to economic 
fluctuations, and which offers growth potential 
simply because the population is aging, which re-
sults in additional demand for medical implants. 
We are also primarily in the serial production 
business in medical technology. in this business, 
when we obtain a serial production order we can 
normally expect to receive the expected call offs 
on an annual basis. this means we can plan the 
business levels in the medical technology sector 
much better than in the rapid prototyping busi-
ness, which is generally characterised by short-
term developments.

? Where then do you see the greatest growth 
opportunities for your company?

Vetter: in the serial production of medical, me-
aning orthopaedic, products.

? Will the growth be generated by MediMet?

Vetter: that is one part of it, of course. An impor-
tant catchphrase in this is additive manufacturing 
with laser sintering process. or, put more gene-
rally: in future we want to manufacture small, 
complex medical implants made of titanium or 
cobalt chrome using cutting-edge 3D printing 
production processes. For this purpose, our sub-
sidiary Alphaform-Claho GmbH in eschenlohe 
has installed its first laser sintering printer. the 
plan is to develop eschenlohe into an application 
centre for additive manufacturing of 3D implants. 
Alphaform-Claho is also the second pillar of our 
Medical Division. it has a full medical certifica-
tion and already manufactures implants on a re-
gular basis.

? Do you have orders for the new manufactu-
ring technology already?

Vetter: not yet, but there are very solid enquiries 
for serial manufacturing, from both existing cus-
tomers and from potential new customers. the-
se go significantly further than the manufacture 
of prototypes. i therefore expect that we will re-
ceive the first serial manufacturing orders for the 
printing of titanium implants this year. 

? In that case, is the plan to develop Eschenlo-
he into an application centre for additive ma-
nufacturing of 3D implants already realised?

Vetter: no, the emphasis in 2013 will be to de-
velop the laser sintering manufacturing techno-
logy and to invest in related technologies. We 
have a significant investment to make to meet 
the growth potential in this area. in the medical 
technology sector, it is not enough to install a 
3D printer. A network of process technologies 
is necessary in the appropriate production envi-
ronment in order to manufacture a medically ap-
proved end product. All these must be certified 
and approved by the medical industry. that is one 
reason why we selected eschenlohe for the laser 
sintering process. there we already have a certi-
fied production process for medical technology 
purposes and we also have staff with the right 
know-how for the production of implants.



? Why do you believe that the printing of im-
plants will establish itself in the marketplace?

Vetter: the reason for that is that printing im-
plants has a whole range of advantages over 
existing technologies. Above all, a number of 
manufacturing steps that are required in current 
technologies can be bypassed, enabling more ef-
ficient and cheaper production. if we succeed in 
demonstrating the advantages of this technology 
to our customers, we can gain market share due 
to the resulting competitiveness in the current 
market dominated by conventional technology. 
the key here is that we must precisely identify 
the implants that benefit from the 3D printing 
technology. We have identified a number of pro-
ducts like this where we see a clear cost advan-
tage. the technology is an ideal complement to 
the existing fine castings offered by MediMet.

? In view of all of the above, how do you ex-
pect the business of Alphaform to develop in 
2013?

Vetter: presupposing the economy is stable, 
we assume moderate single digit percentage 
revenue growth. it is difficult to estimate the 
extent to which the new technologies will affect 
revenues. this is dependent on external factors, 
for example the time it takes to complete certi-
fications. should this area develop quicker than 
expected, there is an interesting potential which 
can be achieved. then a strong revenue growth 
is possible.

Generally, however, the same principles apply in 
2013 as in 2012: We will place significantly more 
emphasis on improving productivity and results 
than on increasing revenues, especially in medi-
cal technology. Margin has priority over revenue. 
therefore again in 2013 we will decline oppor-
tunities to increase revenues when we cannot 
sensibly reflect such revenues in our processes.

14          interview with Alphaform Ceo  | Ar 2012  



Ar 2012 | interview with Alphaform Ceo          15 



For someone who spends this much money on a 
car, it is legitimate to place very high demands on 
it. “When we restore an sl, we therefore need 
replicas of spare parts that aren’t available any-
more and that resemble the original as closely as 
possible,” says peter Fograscher, Head of spare 
parts Management at HK-engineering GmbH. 
the company has focussed exclusively on the 
restoration of the Mercedes-Benz 300 sl for 25 
years. it was in this context that Fograscher ap-
proached Alphaform AG in 2012. HK-engineering 
was searching for a true-to-original reproduction 
of a clamping block that acts as a cable connec-
tor in the engine compartment of the sl.

16          Business areas | Ar 2012  

For many car enthusiasts, the Mercedes-Benz 
300 sl is the sports car. When the legendary 
gullwing was first produced in series in 1954, it 
cost DM 29,000 – and was thus a car that ful-
filled the yearnings of car lovers on the one hand, 
but that only very few could afford on the other 
hand. this has not changed to this day. the rea-
son is that Mercedes only produced 1,400 gull-
wings and 1,858 sl roadsters overall, and they 
are sought-after collector’s models today. An sl 
in perfect condition currently costs a seven-figu-
re sum.

Alphaform:  
Full-service provider in the automotive sector
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using silicone tools, Alphaform was able to help 
him by producing a new clamping block that is a 
carbon copy of the original, including the colou-
ring. now, the clamping block is where it belongs 
– in the engine compartment of an sl. “even if 
there hadn’t been a data record for this compo-
nent, we could have recreated it in the same 
quality with a 3D scan and then with an additive 
process,” stefan Hötzinger, Director of sales & 
Marketing at Alphaform, emphasises.

Although producing spare parts for a gullwing 
is also the exception at Alphaform, it does con-
firm how Alphaform sees itself in its traditional 
business area. “We are one of the leading rapid 
prototyping companies in the automotive sector 
worldwide,” says thomas Vetter, sole member of 
the Management Board of Alphaform. “And as 
such a company, we are a full-service provider 
that can offer customers from the automotive 
industry everything – from the true-to-original 
recreation of spare parts for classic cars, to the 
manufacturing of prototype parts for new deve-
lopments, right up to small series production, 
assembly and painting of the parts we produce.” 
For this purpose, Alphaform has both a highly 
qualified workforce with comprehensive experti-
se and a very extensive range of machinery that 
is suitable for the most diverse materials and 
production techniques.

traditionally, Alphaform predominantly acts as 
a service provider for the development depart-
ments of German premium automotive manufac-
turers. the fact that the latter are producing more 
and more different vehicles to occupy niches has 
had a very positive effect on the sales volume 
of Alphaform’s automotive division, especially in 
2012 as well. the reason for this is that, as part 
of vehicle development, the automotive groups 
need many different prototype parts, e.g. head-
lights, dashboards, loudspeaker panels or even 
bumpers, from the first design study up to the 
roadworthy model. Alphaform can manufacture 
all these parts. And this can also be done in lar-
ger quantities if a vehicle is produced as a small 

series. “We see ourselves as a real industrial 
partner that provides sustained support for the 
development departments of the automotive 
manufacturers and the suppliers,” says Vetter. 

this also applies to the very fastest automoti-
ve segment again, too: Formula 1. in the past, 
Alphaform had supplied parts to two teams in 
particular, which both pulled out of the supreme 
discipline of car racing during the peak stage of 
the financial crisis. Following this, Alphaform’s 
business with Formula 1 virtually collapsed in 
2008/2009. now, the activities in Formula 1 
are firmly established at Alphaform once more. 
“Most Formula 1 teams are currently among our 
customers,” says Hötzinger.

Alphaform is thus much more diversified in this 
segment as compared to previous years. the 
Formula 1 teams are primarily taken care of by 
Alphaform ltd. in newbury, Berkshire (england). 
However, the parts commissioned by the teams 
are produced in Germany. Corresponding to the 
specific requirements of motor sports, the teams 
primarily need parts with which they can test or 
improve the aerodynamics of the racing cars. of-
ten, only a few days lie between the receipt of 
the data record and the use of the part produced 
by Alphaform in the wind tunnel. speed is not 
only essential for Formula 1, it is also one of the 
crucial factors of success in rapid prototyping. 
And with that, it is – alongside the broad range 
of services – one of the essential components of 
success of Alphaform’s automotive sector.



in order to fulfil these demands, Alphaform has 
established an application centre for the additi-
ve manufacturing of titanium implants at Alpha-
form-Claho, a subsidiary based in eschenlohe, 
near Garmisch-partenkirchen, and installed a 
high-performance laser sintering system there. 
in this context, Alphaform-Claho is currently in 
the validation phase, a clearance process for the 
new installed system. it is to be completed by 
May. then, Alphaform-Claho will be ready to pro-
duce implants in series. thus, the company will 
have taken a research project entitled “Develop-
ment of a new process for the series production 
of orthopaedic implants using laser sintering 
technology”, which was launched in november 
2011, through to the series production stage. 
And with that, it will also have radically changed 
the production technology for medical implants 
in general.

the latter are currently manufactured using pro-
cesses such as precision casting, which requi-
res many work steps and a costly production of 
tools. in contrast, additive manufacturing me-
thods have so far been used almost exclusively 
for prototypes and small series outside medical 
technology. However, this process is completely 
new in the large-volume production of orthopae-
dic implants for medical purposes.

“the advantages of the new manufacturing me-
thod over conventional methods are obvious. 
Manufacturing can be carried out without tools, 
and it also provides more degrees of freedom 
in terms of design,” Christoph erhardt, Manager 
Additive Manufacturing & Quality Management 
at Alphaform-Claho, explains. “this means that 
laser sintering makes it possible to manufacture 
products that are otherwise very difficult or im-
possible to create. lattice structures for hip im-
plants are one example of this,” erhardt continu-
es.

every year, at the beginning of March, CeBit has 
its fixed place in the international trade fair ca-
lendar. Among companies showcasing the latest 
trends in their industries at the leading high-tech 
trade fair in Hanover are the foremost manufactu-
rers of computers and accessories. At the latest 
CeBit in March 2013, it was the topic of 3D prin-
ting in particular that met with a great response. 
this did not come as a surprise, what with the 
media having taken up the topic in advance and 
reported on a new industrial revolution on the ho-
rizon. For with 3D printing, private persons, too, 
will be able to produce three-dimensional ob-
jects of all kinds themselves in the future using a 
computer, a CAD program, a special printer and 
the necessary amount of plastic in each case. 

What is revolutionary for household use is, of 
course, not necessarily suitable for professional 
industrial production. However, the topic of 3D 
printing provides significant opportunities, espe-
cially in industrial manufacturing. this particularly 
applies to the area of medical technology. tho-
mas Vetter, sole member of the Management 
Board of Alphaform, is convinced that this is the 
case (see also the interview on page 10). this is 
why the Alphaform Group has positioned itself 
as a pioneer in this area in the meantime. Here, 
the Group relies on what is known as laser sinte-
ring, where a special laser “printer” manufactu-
res medical implants using titanium powder. the 
laser assembles the implants in an additive way, 
i.e. layer by layer, using high temperatures. “the 
basic principle is indeed similar to 3D printing for 
domestic use, since the product is manufactured 
in layers in both cases. However, you can’t really 
compare the two processes, since manufactu-
ring orthopaedic implants using laser sintering is 
a process that is different in terms of technology, 
uses different materials and has to fulfil extre-
mely high quality standards. this requires a very 
expensive high-tech laser system and extremely 
professional product and production planning,” 
says Vetter.

Alphaform breaks new ground in the area 
of medical implants
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equally important: since laser sintering does not 
require tools to be manufactured and since the 
speed of production is significantly higher, it also 
offers considerable economic advantages. this is 
of particular interest with regard to the produc-
tion of small, complex implants that currently still 
have to be milled out of a solid piece of metal in 
a complicated process or cast using highly com-
plex precision casting and of which large quanti-
ties are required. Bone staples are one example 
of this. the laser sintering system that is current-
ly installed at Alphaform-Claho alone could pro-
duce several tens of thousands of units per year, 
erhardt calculates. 

in contrast, the conventional manufacturing me-
thod still has economic advantages for the pro-
duction of large implants, of which only small 
quantities are required. Accordingly, the two 
companies belonging to Alphaform’s Medical Di-
vision could share the tasks in the future: While 
MediMet increasingly specialises in larger im-
plants, Alphaform-Claho takes over the produc-
tion of small, complex implants in large quanti-
ties using laser sintering. And this, in turn, is a 
win-win situation. With this division of work and 
the accompanying focus, the Alphaform Group 
as a whole is able to service the growth market 
of medical implants even better than in the past.
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Price development

the price of the Alphaform share improved con-
siderably during the 2012 financial year. At the 
end of 2012, it stood at € 1.91, which represents 
an increase of 9.1 % on the 2011 year-end pri-
ce. Against the year low of € 1.45 recorded in 
XetrA trading on the Frankfurt stock exchange 
on 12 March, the share climbed 31.7 % by year-
end. in the first few months of 2013, the Alp-
haform share price again improved considerably, 
and was trading at € 3.09 on 15 March 2013. this 
equates to an increase of 61.8 % compared with 
the end of 2012. 

Market capitalisation came to € 10.14 million at 
the end of 2012 after € 9.31 million at the end of 
2011. the number of shares remained unchanged 
in 2012, with the increase in market capitalisati-
on reflecting that of the share price.

Alphaform again endeavoured to maintain inten-
sive capital market communications in 2012. in 
this context, the Group held an investors’ confe-
rence in January 2012 at its headquarter in Feld-
kirchen at which both institutional investors and 
representatives from financial publications were 
present. in november, Alphaform presented at 
the 2012 eigenkapitalforum in Frankfurt. A num-
ber of one-on-one talks with investors and press 
representatives took place as well. the Group’s 
capital market communications are complemen-
ted by internal reporting and notifications on 
company-relevant events as well as Alphaform’s 
own pr work. in addition to Alphaform’s own ac-
tivities, company studies by VeM Aktienbank and 
Close Brothers seydler research were also pub-
lished in 2012. in the first few months of 2013, 
Alphaform continued to rigorously pursue its ca-
pital market communications, presenting infor-
mation on the development of the company and 
industry at the investors’ Conference in eschen-
lohe in January and taking part in the small & 
Mid Cap Conference of CBs in Frankfurt at the 
start of February. 

Alphaform share price data 

Closing price on last trading day in 2011 € 1.75

Closing price on first trading day in 2012 € 1.75

Closing price on last trading day in 2012 € 1.91

Closing price on 15 March 2013 € 3.09

year low 2012 (12 March 2012) € 1.45

year high 2012 (15 november 2012) € 2.03

Shareholder structure

Alphaform has a well-balanced shareholder 
structure. Around a third of its shares are family-
owned, another third are on the free float and 
another third are held by institutional investors 
and employees.

 

the Alphaform share

Free Float 32.6 %

supervisory Board 
and family 35.5 %

Management Board 2.4 %

other Management 4.5 %

Axxion 7.4 %

Multiadvisor sicav 8.8 %

ipConcept Fund Management 8.8 %
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Key data for the Alphaform share 2012

Class of shares ordinary bearer shares

share capital  5,318,209

number of shares outstanding  5,318,209

Market capitalisation at 28 December 2012 € 10.14 million

Market listing Frankfurt stock exchange

trading segment prime standard

ticker symbol AtF

isin De0005487953

WKn 584 795

First day of trading 28 June 2000

Designated sponsor CloseBrothersseydler Bank AG

Performance of Alphaform stock 

.

.
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Corporate Governance

Corporate governance represents the standards 
applied in ensuring good, responsible company 
management. the entire company is included in 
this. thus, corporate governance includes res-
pect for the interests of shareholders as much 
as efficient cooperation between the Manage-
ment Board and the supervisory Board as well 
as transparency in corporate communication.
international institutional investors in particular 
are increasingly taking into account companies’ 
corporate governance as well as balance sheet 
data when making investment decisions.

Transparency and financial disclosure

At the Annual General Meeting, Alphaform AG 
shareholders have the opportunity to exercise 
their voting rights personally or through a proxy 
of their choice, or to instruct a representative 
appointed by the Company to exercise share-
holders’ voting rights in accordance with their 
instructions. in compliance with these rules, 
Alphaform provides information about the deve-
lopment of the Company by releasing financial 
publications.

Internet support for shareholders

shareholders are informed of current develop-
ments in the Company by means of ad-hoc noti-
fications and press releases published on the Al-
phaform website. in addition, they are regularly 
informed about key dates affecting the Company 
through a financial calendar.

Annual General Meeting

the Annual General Meeting took place in Mu-
nich on 13 June 2012. 42.16% (previous year: 
45.85%) of the voting share capital was repre-
sented at the Annual General Meeting. Alpha-
form assisted its shareholders in granting proxies 

and supported them by appointing a representa-
tive to exercise voting rights in accordance with 
their instructions. this representative was availa-
ble until the end of voting at the Annual General 
Meeting. All the agenda items were approved by 
the shareholders present. Alphaform published 
all the voting results on its website immediately 
after the Annual General Meeting.

Risk management

the Management Board ensures that risks are 
dealt with in a responsible manner at all times 
and informs the supervisory Board regarding 
existing risks and changes in these risks. this 
aspect of the Company’s corporate governance 
incorporates an appropriate system for mana-
ging and monitoring risk. Detailed information on 
opportunities and risks for the Company can be 
found in the management report. systematic risk 
management activities as a part of a value-orien-
ted management approach enable us to identify 
and assess risks at an early stage and thus to mi-
nimise them. opportunity and risk management 
is subject to continual further development in re-
sponse to changing conditions.

Management Board and Supervisory Board

the Management Board reports to the supervi-
sory Board regularly, comprehensively and in a 
timely manner about all relevant issues relating 
to corporate planning and strategic develop-
ment, as well as the course of business and the 
financial position of the Group. Any deviations 
from plans and targets in the course of business 
are explained in detail. the Company’s strategic 
direction is agreed with the supervisory Board. 
the Management Board is responsible for mana-
ging the Company and ensuring an appropriate 
risk management framework within the Group.
our objective is to further reinforce the coope-
ration between the Management Board and the 
supervisory Board.

Corporate Governance
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During their period of activity for Alphaform AG, 
the members of the Management Board are sub-
ject to a non-competition clause. in connection 
with their work, Management Board members 
and employees must not demand or accept from 
third parties any payments or other advantages 
for themselves or any other person, or grant un-
reasonable advantages to third parties.

All members of the supervisory Board are bound 
to act in the Company’s best interests. in making 
decisions, they must not pursue personal inte-
rests or take advantage of business opportuni-
ties intended for the Company.

the Company has taken out directors’ and of-
ficers’ liability insurance for the sole member of 
the Management Board and all officers. the de-
ductible recommended in section 161 AktG has 
been in place for the Management Board since 
1 July 2010.

Management Board Fixed remuneration     Variable remuneration      Total remuneration

T€   2012     2011 2012     2011 2012     2011

Dr. thomas Vetter  220 245 0 0 220 245

Dr. Gordon Guth  40 184 0 0 40 184             
        
Total   260 429 0 0 260 429

Remuneration of the Management Board and 
the Supervisory Board

remuneration for the Management Board in 
2012 and 2011 consisted of a fixed and a variab-
le component. remuneration of the supervisory 
Board in 2012 and 2011 consisted exclusively of 
fixed components.

in 2012, the total remuneration for the Manage-
ment Board amounted to t€ 260 (previous year: 
t€ 429). the total remuneration for the super-
visory Board, not including travel expense reim-
bursements, amounted to t€ 26.3 in 2012 (pre-
vious year: t€ 26.3). the following tables show 
the remuneration of the Management Board and 
the supervisory Board in detail and for each in-
dividual:

Supervisory Board Fixed remuneration     Variable remuneration      Total remuneration

T€   2012     2011 2012     2011 2012     2011

Matti paasila (Vorsitzender) 11.3 11.3 0 0 11.3 11.3

Falk strascheg  7.5 7.5 0 0 7.5 7.5

Dr. Hans J. langer 7.5 7.5 0 0 7.5 7.5
                     
Total   26.3 26.3 0.0 0.0 26.3 26.3
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Share ownership of the Management Board 
and the Supervisory Board

As of the end of the 2012 financial year, the Ma-
nagement Board and the supervisory Board held 
the following Alphaform shares:

1) 5.318.209 shares
2) of which 53.180 shares held by Juana parra
3) of which 433.583 shares held in renate strascheg Holding 

GmbH; of which 418.734 shares held in Falk strascheg Hold-

ing GmbH
4) of which 976.659 shares held by lHuM Vermögensverwal-

tungs GmbH

no stock options were issued to the Manage-
ment Board and the supervisory Board in 2012 
or 2011.

Financial reporting and auditing

shareholders and third parties are informed pri-
marily by means of the consolidated financial 
statements. During the financial year, they are 
informed of the Company’s developments in the 
half-year interim report and interim quarterly re-
ports. the consolidated financial statements, the 

half-year interim report and the interim quarterly 
reports are compiled with due regard to interna-
tionally recognised financial reporting standards.

the consolidated financial statements are pre-
pared by the Management Board and examined 
by the auditor and the supervisory Board. the 
consolidated financial statements are published 
within 90 days of the end of the financial year, 
while the interim reports are published within 
45 days after the end of the respective reporting 
period.

Number of shares 01.01.2012 Additions Sales 31.12.2012 % of capital  1)

Management Board

Dr. thomas Vetter 2) 125,321 0 0 125,321 2.36%

Total   125,321 0 0 125,321 2.36%

supervisory Board         

Matti paasila (Chairman) 60,000 0 0 60,000 1.13%

Falk strascheg 3)  852,317 0 0 852,317 16.03%

Dr. Hans. J. langer 4) 976,659 0 0 976,659 18.36%

Total   1,888,976 0 0 1,888,976 35.52%
         
Total   2,014,297 0 0 2,014,297 37.88%
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the auditors, Häckl schmidt lichtenstern GmbH, 
Wirtschaftsprüfungsgesellschaft, Munich, were 
requested to report on all material facts and 
events for the tasks of the supervisory Board 
which arose during the performance of their au-
dit. 

Declaration of conformity with the German 
Corporate Governance Code  

At the beginning of 2002 the Government 
Commission authorised by the German Federal 
Government completed the German Corporate 
Governance Code. the German Corporate Gover-
nance Code presents essential statutory regu-
lations for the management and supervision of 
German listed companies and contains interna-
tionally and nationally recognized standards for 
governance. the German Corporate Governance 
Code contains three different standards, namely: 
regulations which describe current law, recom-
mendations of the Government Commission, 
and suggestions of the Government Commissi-
on.
enterprises must observe the legal regulations 
described in the German Corporate Governance 
Code under applicable law. Companies can devia-
te from the recommendations, but they are then 
obliged to disclose this deviation annually. the 
German stock Corporation Act stipulates in sec-
tion 161 AktG that the Management Board and 
supervisory Board of German listed companies 
must submit an annual declaration of their ad-
herence to the recommendations of the Govern-
ment Commission. Companies can also deviate 
from the suggestions of the German Corporate 
Governance Code without disclosure.
Corporate governance is of great importance to 
Alphaform. the Management Board and the su-
pervisory Board work closely together for the 
good of the Company. the intensive and conti-
nuous dialogue between the two bodies is the 
basis for the Company’s efficient management.
through dutiful corporate governance, Alphaform 

AG wants to promote the trust of shareholders, 
business partners and employees. Alphaform AG 
conforms to the recommendations of the Ger-
man Corporate Governance Code version dated 
15 May 2012 with the following exceptions:

  in deviation from the recommendation of item 
3.8, there continue to be no deductibles on the 
directors’ and officers’ liability insurance policy 
of Alphaform AG for members of the super-
visory Board. the Management Board and the 
supervisory Board are of the opinion that the 
Company’s officers perform their tasks respon-
sibly and with the appropriate motivation and 
diligence without the application of a deduc-
tible.

  in deviation from the recommendation of item 
4.2.1 the Management Board, in conformi-
ty with company law (section 76 paragraph 2 
AktG, together with the relevant section of the 
Articles of Association) consists solely of one 
person.

  in deviation from the recommendation of item 
5.1.2, there are no fixed age limits for mem-
bers of the Management Board, as the Ma-
nagement Board and supervisory Board do not 
consider this recommendation appropriate. 

  in addition, the fact that the Management 
Board consists of one person limits the po-
tential for diversity in appointments to the 
Board. the supervisory Board is of the opinion 
that appointments to the Management Board 
should continue to be made on the basis of 
relevant qualifications and personal suitability 
of the candidate for the proper performance of 
their office.

  in deviation from the recommendation of item 
5.3, the supervisory Board does not form 
any committees (in particular, there is no Au-
dit Committee or nomination Committee) on 
account of the size of the Company and the 
fact that the supervisory Board itself has only 
three members. the supervisory Board as a 
whole takes responsibility for all matters.
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  in deviation from the recommendation of item 
5.4.1, there are no fixed age limits for mem-
bers of the supervisory Board, as the Manage-
ment Board and supervisory Board do not con-
sider this recommendation appropriate.

  in deviation from the recommendation of item 
5.4.1, the supervisory Board (which also sup-
ports the recommendations of the Codex re-
garding setting targets for selecting superviso-
ry Board candidates) has resolved to continue 
to make decisions concerning the constitution 
of the Board individually in each situation (con-
sidering in particular the relevant qualifications 
and personal suitability). the Board prefers not 
to limit itself by setting concrete targets or 
quotas.

  in deviation from the recommendation of item 
5.4.1, the supervisory Board will make all re-
quired legal disclosures regarding supervisory 
Board members together with its proposals 
for election. in addition, the candidates will 
be presented at the Annual General Meeting. 
the supervisory Board is of the opinion that 
sufficient information is provided on this basis 
regarding the recommended candidates.

  in deviation from the recommendation of item 
5.4.6, and consistent with corporate law and 
the Articles of Association, the superviso-
ry Board is entitled to annual remuneration 
based on net results in addition to the fixed 
component. this remuneration structure was 
approved by shareholders at the Company’s 
Annual General Meeting (consistent with the 
proposals of the Codex in force). As the varia-
ble remuneration may therefore not be consis-
tent with the sustainable development of the 
Company in the view of the new version Codex 
as published on 15 June 2012 in the Federal 
Gazette, this item is reported as a variance on 
a precautionary basis.

  in deviation from the recommendation of item 
6.6 we do not render all relevant publications 
in our Annual report and refer to our website 
www.alphaform.de, where you can see all an-
nouncements under the heading “investor re-
lations”. the presentation of the publications in 
the internet has higher priority, especially con-
cerning Directors’ Dealings, than publication 
in the Annual report. therefore Management 
Board and supervisory Board decided to place 
more emphasis on the internet concerning pu-
blications.
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1. Business and economic conditions

Alphaform AG, established in 1996 and based 
in Feldkirchen near Munich, is a manufacturing 
company for complex components and products 
in small batch sizes. it is among the european 
market leaders in prototyping – manufacturing 
close-to-production prototypes – particularly for 
the automotive and capital goods industries. 
the Company has a leading position in europe 
in the production of orthopaedic implants and in-
struments. the Alphaform share is listed in the 
prime standard segment on the Frankfurt stock 
exchange with the code AtF. 

Alphaform’s core competence lies in its exten-
sive application expertise in processes and ma-
terials for additive manufacturing of complex 
prototypes, tools, individual components and 
small series made of plastics and metals. the 
Company’s work focuses on the fields of ortho-
paedics and medical technology, automotive and 
aerospace. Alphaform has subsidiaries in Germa-
ny, Finland, sweden and the uK. 

Overall business environment

in the 2012 reporting year, Germany’s economy 
as a whole grew only moderately by 0.7 % com-
pared with the previous year (source: Federal 
statistical office). However, towards the end of 
the year the German economy suffered a set-
back with GDp dropping 0.6 % against the pre-
vious quarter. these economic conditions had a 
largely positive influence on Alphaform’s perfor-
mance in all business segments over the course 
of the year.

the prototyping activities are driven by develop-
ment projects from customers. An economic re-
covery took hold in this area in Germany back 
in 2010 and this recovery was consolidated over 
the course of 2012. the Alphaform business mo-
del is increasingly changing from that of a pro-
duction company that exclusively manufactures 
on a project-related one-off basis and that car-
ries out technically demanding short production 

runs to that of a long-term supplier of complex 
components for small to medium-size produc-
tion batches. nonetheless, the majority of the 
business volume is characterised by short lead 
times, especially in project-related one-off pro-
duction for the automotive and consumer durab-
les industries (prototyping). this makes planning 
on an individual customer basis more difficult, 
although not at portfolio level. After quickly over-
coming the economic crisis, German car makers 
in the premium segment – which are especially 
important for Alphaform – gained some ground 
again in 2012 in contrast to volume manufactur-
ers, who were largely impacted by the euro cri-
sis. However, demand tailed off in this segment 
as well in the fourth quarter. this was partly due 
to development budgets becoming exhausted 
towards the end of the year and to the continu-
ing difficult economic conditions in the Western 
european domestic markets.

the market for medical implants and instruments 
posted stable growth over the course of 2012, 
although it did not yet reach the double-digit 
growth rates posted before 2009. However, the 
factors driving the market in the long term – pri-
marily demographic change in the population – 
remain intact. 

the Management Board considers the business 
and general conditions to be conducive to the 
Company’s development.

Group development 2012

the Alphaform Group continued to perform posi-
tively in the 2012 financial year and achieved po-
sitive consolidated net results in all four quarters 
for the first time since 2007. Despite revenue 
only slightly exceeding that of the previous year, 
eBitDA went up 115 % to € 2.0 million. the main 
factors contributing to this were the programmes 
initiated back in 2011 aimed at improving material 
efficiency and enhancing staff productivity. the 
net result improved by 135 % from € -1.6 million 
to € 0.5 million in the financial year. the 2011 fi-
nancial year was still impacted by extraordinary 
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write-downs on the carrying amount of MediMet 
GmbH amounting to € 1.0 million. However, the-
se effects were no longer relevant in 2012.

Growth rates for business differed in our various 
customer segments, but they all developed po-
sitively in the 2012 financial year. Business ac-
tivities in our Automotive segment improved by 
7.5 % to € 10.0 million and accounted for 36.9 
% of the Group’s revenue. new vehicle projects 
for our customers in the oeM premium segment 
and e-mobility played a particularly important 
role, while motor sports business also picked up 
considerably again.

in medical technology, we again recorded a good 
order situation. However, revenue declined 8.9 
% year on year to € 9.2 million due to the discon-
tinuation of trading activities. the Medical busi-
ness thereby accounts for 34 % of the Group’s 
revenue. this business segment was impacted 
by the improved earnings situation, particularly 
for MediMet GmbH, which had posted a loss in 
the 2011 financial year. Material efficiency was 
improved greatly during the reporting year owing 
in particular to a reduction in wasted material 
and improved tool concepts. Working processes 
were optimised further with the introduction of 
integrated erp-based business processes. on 1 
July 2012, there was a change in the senior ma-
nagement at MediMet. However, the company 
founder is still with the company in an advisory 
capacity. the new Managing Director is not only 
an expert in the field of casting but also an expe-
rienced restructurer and has introduced further 
improvement measures since taking office. to-
wards the end of the reporting year, Alphaform 
set up an application centre at the eschenlohe 
site of its subsidiary Alphaform-Claho GmbH for 
the additive manufacturing of titanium implants. 
this site has full medical technology certifica-
tion and already produces implants in associati-
on with MediMet GmbH on a regular basis. this 
new centre offers medical technology manu-
facturers not only a cutting-edge manufacturing 
method but also the associated validation of the 
complete process chain.
 

in addition to the Automotive and Medical tech-
nology sectors, we also provide services to a 
broad range of over 2,000 individual customers, 
particularly in the fields of aerospace, electronics 
and plant construction. there has also been re-
surgence in business activities on the broad mar-
ket. At € 7.9 million in 2012, they were slightly up 
on the previous year.

the business trend in our northern european 
markets in the reporting year was also pleasing. 
revenue increased by 15 % to around € 5.0 
million, and the subsidiaries in scandinavia and 
england also made a positive contribution to the 
Group’s consolidated net results.

Markets and competitive position

our markets can be divided into two areas:

1.  services for additive manufacturing processes 
(rapid technologies)

2.  Contract manufacturing for medical technolo-
gy

Global annual growth in the 24-year additive 
manufacturing industry amounted to 14.2 % in 
the last six years with an average CAGr of 26.4 
%. Following a slump during the 2009 financial 
market crisis, the market has undergone a rapid 
recovery. According to estimates by Wohlers As-
sociates inc., this market will post double-digit 
growth in the next few years and global market 
volumes for 2015 are estimated at $ 3.7 billion. 
particular factors driving growth are the low-cost 
3D printer for private users, rapid prototyping 
services in product development and the increa-
sing number of rapid manufacturing applications. 
An increasing number of industries are using ra-
pid manufacturing for the implementation of cus-
tomised small production runs.

there has been a significant reduction in the cycli-
cal character of markets for medical contract ma-
nufacturing and their volume is around ten times 
larger than that of the rapid technology market. 
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the market for orthopaedic contract manufactu-
ring that is relevant to Alphaform has a volume of 
around € 2.5 billion p.a. and will grow sustainably 
in coming years. Both demographic effects and 
the imminent structural changes in the market 
itself are factors driving this growth. the ortho-
paedic oeMs are concentrating increasingly on 
product development and marketing, as was the 
case in former years in the automotive indust-
ry. Value-adding activities are increasingly being 
outsourced to the suppliers. At present, seven 
global oeMs dominate around 60 % of the world 
market. 1,700 companies jostle for a share of the 
remaining market and around 70 of these com-
panies are listed. With its broadly based produc-
tion expertise, Alphaform is very well positioned 
and, as a system provider of prototypes, can re-
alise wide areas of the value-adding chain from 
toolmaking to series production of complete im-
plants. Hardly any other provider is able to apply 
“rapid manufacturing” to the Medtech industry 
in the same way as Alphaform. With a combi-
nation of modern manufacturing technologies, 
medical licencing and direct customer access, 
Alphaform is able to take complex components 
and products made of plastic and metal through 
to the series production stage and manufacture 
them in short production runs. 

Environmental protection and sustainability

Alphaform is committed to ensuring high quality 
and safety standards and to operating in a susta-
inable manner. All decisive factors for sustainab-
le use of resources are regularly monitored and 
appraised. the Company’s entire waste disposal 
system is continuously inspected and possibili-
ties for improvement are examined.

Alphaform is not subject to any special regula-
tions apart from those which generally apply 
to every company. this includes various laws 
and regulations for the relevant business areas 
in which the Company operates, including the 
laws and regulations for environmental protec-
tion such as handling and disposing of hazardous 
waste. 

efficiency increases are also examined with re-
gard to conserving valuable resources. this en-
hances the Company’s competitiveness and the-
reby helps to secure jobs. the aim is to increase 
the Company’s energy efficiency and its working 
and material efficiency in production.

improvements in distribution logistics reduce 
the need for storage space, shorten transport 
distances and increase the quality of service for 
customers. 

 
Quality management

As part of quality management, all working pro-
cesses are continuously examined and impro-
ved. Continuous improvement processes are a 
component of all working processes at the Com-
pany. Alphaform AG and Alphaform-Claho GmbH 
are certified under iso 9001:2008, while Medi-
Met precision Casting and implants technology 
GmbH is certified under iso 9001:2008 as well 
as under iso 13485:2003 and AC:2007 for the 
“Development and production of implants and 
Medical precision-casted parts and the Manufac-
turing of Dental Compositions”. Alphaform-Claho 
successfully obtained certification under iso-
13485 in 2011.

Health and safety at work  

it is very important that Alphaform employees 
can work in a healthy and safe working environ-
ment. the workforce is given the opportunity to 
participate in any planned inspections underta-
ken by the employer’s liability insurance Asso-
ciation (Berufsgenossenschaft) with regard to 
our business activities every one to two years. 
For the sales and administration areas, regular 
analysis of monitor screens and sight tests are 
offered. 
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Meetings on the topic of occupational safety and 
fire protection take place at least twice a year in 
the presence of our external safety officer and 
external company doctor. Within Alphaform, re-
gular training and refresher courses are provided 
for the workforce in order to inform employees 
about the latest regulations. Alphaform emplo-
yees are familiar with all requirements in relati-
on to occupational safety, handling dangerous 
materials as well as accident and fire protection. 
All machines, production facilities and tools are 
regularly maintained by internal and external ex-
perts and are kept in the safest possible condi-
tion.

Group management and control

Alphaform AG is a German stock corporation and 
is run by a Management Board that consisted of 
two members in the 2012 financial year up until 
28 March 2012, and one member after that date. 
Within the context of the dual management and 
supervision system, the members of the Ma-
nagement Board are appointed by the supervi-
sory Board. the supervisory Board advises the 
Management Board and monitors the latter in 
the fulfilment of its duties. Further details with 
regard to Group management and control as well 
as corporate governance are outlined in the Cor-
porate Governance report.

in accordance with section 6 of the Company’s 
Articles of Association, the Management Board 
comprises one or several persons, whereby 
the supervisory Board stipulates the number 
of members of the Management Board in ac-
cordance with statutory regulations. the su-
pervisory Board can appoint a member of the 
Management Board as Chairman of the Manage-
ment Board as well as a Deputy Chairman. the 
supervisory Board appoints the members of the 
Management Board for a maximum period of 
five years. it is permissible to appoint the same 
person more than once or to extend the term 
of office, for a maximum period of five years in 
each case.

in accordance with section 16 of the Company’s 
Articles of Association, the supervisory Board is 
authorised to resolve changes to the Articles of 
Association. the resolutions made at the Annual 
General Meeting are made with a simple majority 
of the votes cast, provided that the law does not 
require a larger majority of voting rights. if the 
Aktiengesetz (AktG – German stock Corporation 
Act) also stipulates that adoption of a resolution 
requires a majority of the share capital represen-
ted when adopting the resolution, a simple majo-
rity of the share capital represented shall suffice, 
provided that this is legally permitted.

 
Performance management  

Core elements of the Alphaform management 
system include an integrated management con-
cept as well as financial and non-financial per-
formance indicators, together with measures to 
raise productivity and growth.

Financial performance indicators

the Company’s operating performance is mea-
sured on the basis of revenue, eBitDA and the 
Group operating result. For all company areas, 
the performance is reported monthly and com-
pared against budget planning.
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the Company is currently examining other key 
figures in addition to the above mentioned indi-
cators.

        
Non-financial performance indicators

Management uses various non-financial indica-
tors in order to assess the degree to which it has 
achieved its corporate objectives. 

in the 2012 financial year, the main variables 
with which Alphaform assessed the success of 
its strategy were the expansion of business ac-
tivities in the Medical technology segment and 
the creation of synergies in the manufacture of 
medical implants at the Group’s production faci-
lities. these objectives were achieved by establi-
shing a second production shift at MediMet and 
by intensifying the cooperation between Medi-
Met and the new Alphaform Claho metal centre. 

Declaration on management principles in ac-
cordance with section 289a of the Handelsge-
setzbuch (HGB – German Commercial Code) 
for the 2012 financial year

the declaration on management principles and 
the declaration of conformity with the Corporate 
Governance Code in line with section 161 of the 
German stock Corporation Act have been publis-
hed on the Company’s website. Further details 
can be found in a separate part of the annual 
report under “Corporate Governance Code and 
shares”.

Internal monitoring

Introduction

pursuant to section 289 paragraph 5 and section 
315 paragraph 2 no. 5 of the German Commer-
cial Code (HGB), Alphaform is required to descri-
be the main features of its internal system for 
monitoring financial reporting in its annual report 
for the financial year ended 31 December 2012.

Due to system-related limitations, internal mo-
nitoring can neither prevent nor detect misre-
presentations in financial reporting and can only 
provide reasonable assurance as regards the re-
liability of financial reporting and the preparation 
of external financial statements in accordance 
with the international Financial reporting stan-
dards (iFrs) adopted in the european union. 

in addition, forecasts for future periods involve 
the risk that monitoring will become ineffective 
or that the degree of compliance with guidelines 
will decrease due to changing circumstances.

T€ 2008 2009 2010 2011 2012
    restated  restated   
             
Group revenues 21,411 19,431 20,748 26,309 27,103

Group eBitDA 1,328 -1,419 594 952 2,044

Group operating result -503 -3,768 -1,478 -1,288 766

Group net profit -661 -3,797 -1,545 -1,579  537    
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Description of the internal monitoring system 

the consolidated financial statements and the 
financial statements of the German subsidiaries 
are prepared centrally at Alphaform AG in Feldkir-
chen. this ensures that the financial statements 
of the companies are prepared in accordance 
with uniform guidelines and standards. the fi-
nancial statements of the two small foreign sub-
sidiaries are prepared locally by local accounting 
and tax consultancy offices in close coordination 
with the Group headquarters. 

the monitoring system in place at the Alphaform 
Group headquarters comprises the following ele-
ments:

   General directives and guidelines for emplo-
yees

   organisational plans and job descriptions for 
the most important accounting procedures

Assessment of risk

the Company considers risk management to be 
a measure for identifying, assessing and, where 
possible, reducing risks to an acceptable level 
as well as monitoring the risks identified. risk 
management requires organised actions in order 
to deal with uncertainty and threats in a suitable 
manner.

Alphaform has a system that identifies and as-
sesses risks, particularly those business risks 
that could jeopardise the Company’s existence.

Information and communication

Alphaform uses an enterprise resource planning 
(erp) system in conjunction with up-to-date ana-
lysis and presentation software in order to make 
information available for operational processes 
and internal monitoring as well as for reporting 
purposes. in addition, regular communication 

takes place between the financial managers of 
the foreign locations and the central Group fi-
nance department. 

in view of the importance of its information sys-
tems, the Company has issued it guidelines for 
the use of information technology and means of 
communication in order to limit external risks. 
Wherever possible, application and system para-
meters are set in such a way as to improve infor-
mation security.

Monitoring measures

the Company has implemented monitoring mea-
sures based on the following general principles:

   Monitoring measures are based on guidelines 
and procedural specifications, including a ge-
neral regulation on authorities and signatures 
that applies to all processes and that defines 
levels of authority and approval.

   Wherever possible, responsibilities are kept 
separate (principle of dual control).

   Business transactions are to be documented 
as far as possible.

   information systems are protected by access 
authorisations at different levels.

Monitoring measures exist both in the form of 
advance monitoring to prevent errors and mis-
representations and retrospective monitoring to 
detect errors that have already occurred. the de-
partmental and divisional heads are responsible 
for ensuring compliance with the prescribed mo-
nitoring measures within their respective areas 
of responsibility.

2. Segment reporting

Details for segment reporting are presented in 
the notes to the consolidated financial state-
ments under item 3.
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3. Report on results of operations, financial 
position and net assets

General information

the consolidated financial statements for the 
year ended 31 December 2012 were prepared in 
accordance with the international Financial re-
porting standards (iFrs) issued by the interna-
tional Accounting standards Board (iAsB), lon-
don, with due regard for the recommendations 
of the standing interpretations Committee (siC) 
and the international Financial reporting inter-
pretations Committee (iFriC). Accordingly, the-
se annual financial statements were prepared in 
accordance with those iAss/iFrss whose appli-
cation was mandatory as at 31 December 2012. 

Revenue development and order situation

overall, the 2012 financial year developed in a 
satisfactory manner for the Alphaform Group. 
revenue development was particularly pleasing.

in 2012, revenue increased by t€ 794 to t€ 
27,103 compared with t€ 26,309 in the previous 
year. this represents an increase in revenue of 
3.0 %. the main drivers here were manufactur-
ers of medical implants and premium automotive 
manufacturers.
 
in the 2012 reporting year, 36.9 % of total reve-
nue was generated by the automotive industry 
and its partners, representing a slight increase 
compared with the previous year (2011: 35.5 %). 

the accumulated order backlog at the end of 
2012 amounted to € 3.0 million (previous year: 
€ 3.8 million). 

revenue generated in Germany increased by 
8.5 % year on year from t€ 12,497 in 2011 to t€ 
13,563 in 2012. 

in the 2012 financial year, revenue generated ab-
road amounted to t€ 13,540, accounting for 50.0 
% of total revenue (previous year: 52.5 %). this 
was mainly attributable to the new customers 
acquired along with MediMet GmbH, a very lar-
ge proportion of which are located in other euro-
pean countries. 

Development of revenues by areas

revenue and income increased as a result of the 
higher volumes. prices were largely stable. the 
subsidiary MediMet reported a slight decrease in 
average prices. the product range is virtually the 
same as in the previous year.

Cost of materials and gross profit

the cost of materials decreased by t€ 473 year 
on year from t€ 9,186 in 2011 to t€ 8,713 in 2012. 
the gross profit of t€ 18,919 in 2012 was higher 
than the gross profit of t€ 17,619 posted in 2011, 
which also reflected increased revenue. the 
gross profit margin of 70.7 % in 2012 was gre-
ater than the figure of 67.0 % recorded in 2011.
 

Medical

non Automotive

Automotive

€ million

Development of revenues by sector

19.4 20.7
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6.3

5.3
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26.3
27.1

9.3
10.0

6.9
7.9

T€  2012 2011
     
Germany 13,563 12,497 

Finland 2,136 1,857
 
Great Britain 2,848 2,494 

rest of europe 2,672 3,426 

outside europe 5,884 6,035 
     
Total 27,103 26,309 
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Results of operations

the Company recorded a net profit of t€ 537 for 
the 2012 financial year (previous year: net loss of 
t€ 1,579). this can be attributed in part to higher 
revenue and lower cost of sales.

the operating result amounted to t€ +766 in the 
year under review after t€ -1,288 in the previous 
year. this improvement is due in particular to the 
slight rise in revenue to t€ 27,103 and also to ef-
ficiency programmes. the reduced cost of mate-
rials at t€ 8,713 (previous year: t€ 9,186) had a 
particularly positive impact on the operating re-
sult. personnel expenses at t€ 10,848 (previous 
year: t€ 10,727) and other operating expenses at 
t€ 6,027 (previous year: t€ 5,940) remained at a 
stable level. Write-downs totalling t€ 1,278 (pre-
vious year: t€ 2,240) included the extraordinary 
write-down on goodwill for Alphaform MediMet 
in 2011, which amounted to t€ 1,000.

other operating income decreased by t€ 235 
from t€ 502 in 2011 to t€ 267 in 2012. in the re-
porting year, this included t€ 122 (previous year: 
t€ 33) from the reversal of unutilised provisions.

Staff costs

staff costs amounted to t€ 10,848 as at 31 De-
cember 2012. they thus increased by t€ 121, or 
1.1 %, compared with 2011. there was a particu-
larly high increase in staff costs at Alphaform AG, 
driven by the strong growth of the company.

Depreciation and amortisation expense and 
impairment losses

scheduled depreciation and amortisation rose 
by t€ 38 in the 2012 financial year to t€ 1,278 
compared with t€ 1,240 in the previous financial 
year. this can primarily be explained by the slight-
ly higher rate of investment in 2012.

Other operating expenses

other operating expenses increased by 1.4 % 
year on year in 2012 (2011: t€ 5,940; 2012: t€ 
6,027). the largest single items within other ope-
rating expenses are: t€ 1,610 premises; t€ 819 
repair and maintenance; t€ 563 freight and pa-
ckaging; t€ 461 consulting; t€ 331 vehicle costs; 
t€ 156 telephone, postage, it; t€ 90 advertising 
costs and t€ 231 travel costs. 

Other interest and similar income/interest and 
similar expenses

other interest and similar income fell from t€ 56 
in 2011 to t€ 11 in the 2012 financial year. inte-
rest and similar expenses decreased to t€ 247 in 
2012 despite the expansion of business (previ-
ous year: t€ 338).

Income tax expense/deferred taxes/other ta-
xes

in the 2012 financial year, other taxes totalled 
t€ 5 (previous year: t€ 9). in addition, t€ 12 of 
deferred taxes was posted (previous year: t€ 0). 
Further details on this are presented in the no-
tes.

Research and development

Alphaform’s research and development focuses 
on continuously improving its processes and ma-
terials for prototype production and on promo-
ting new developments. the focus of activities 
was on developing new materials in the area of 
rapid prototyping and the further optimisation of 
the metal coating process. in the area of material 
development, tests for other areas of application 
for rapid manufacturing play a progressively im-
portant role. Materials must be found that enable 
product properties suitable for series production. 
other activities are concentrated on cost savings 
through improved material and process parame-
ters.

€ million € million

EBITDA and operating result Operating costs
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in medical technology, development activities 
primarily relate to CnC-based processing of me-
dical implants and instruments, and the process 
adaptations that are required to obtain authori-
sation for series production. these activities are 
directly associated with the fourth amendment 
of the Medical products Act (MpG).

Dividend

Alphaform AG, as the parent company of the Al-
phaform Group, reported a net loss of t€ 3,861 
(previous year: net loss of t€ 4,099) in its finan-
cial statements prepared in accordance with 
commercial law for the 2012 financial year. As a 
consequence, it does not intend to pay a divi-
dend for the 2012 financial year. At the Annual 
General Meeting on 6 June 2013, the Manage-
ment Board, with the approval of the superviso-
ry Board, will propose carrying the net loss for-
ward to new account. similarly, no dividend was 
distributed during the 2012 reporting year for the 
2011 financial year. 
 

Financing and cash flow

the cash flow shows the origin and usage of 
funds in the reporting periods. Accordingly, it is 
a key instrument in assessing the Company’s fi-
nancial situation. 

operating activities resulted in a cash inflow of 
t€ 241 in the 2012 financial year compared with 
t€ 1,731 in the 2011 financial year.

the difference is partly due to factoring being 
fully introduced. As a result, t€ 711 less was fac-
tored. 

At t€ 1,278, depreciation and amortisation ex-
pense and impairment losses in the 2012 financi-
al year were down t€ 962 on the prior-year figure 
of t€ 2,240. Depreciation and amortisation rose 
from t€ 1,240 in 2011 to t€ 1,278 in the year un-
der review.

investments in property, plant and equipment 
and intangible assets increased by t€ 104 year 
on year from t€ 548 in 2011 to t€ 652 in 2012 
(this does not include additional investments in 
financial leasing of t€ 477 (previous year: t€ 55)). 
to meet the requirements of an increased out-
put, the Group expanded its capacity in additive 
manufacturing in the year under review.

As at 31 December 2012, current cash and cash 
equivalents totalled t€ 1,633 (previous year: t€ 
1,883). 

Cash flow from financing activities came to t€ 
527 (previous year: t€ -2,377). this is primarily 
attributable to the cash inflow from a sale and 
rent back transaction with nordleasing amoun-
ting to t€ 1,484.

Statement of financial position

in the 2012 financial year, total assets improved 
year on year from t€ 20,491 in 2011 to t€ 21,385 
in 2012. 

the credit balance at banks inched up slightly 
from t€ 2,533 in 2011 to t€ 2,665 in 2012. the 
bank balances comprise a readily available porti-
on amounting to t€ 1,633 and a current and non-
current portion with restricted availability total-
ling t€ 1,032. this amount is classified as having 
restricted availability as amounts were deposited 
as security for financial obligations. 

the t€ 598 increase in inventories from t€ 3,995 
on the 2011 reporting date to t€ 4,593 on the 
2012 reporting date was mainly the result of an 
increase in inventories of raw materials and con-
sumables. 

the t€ 728 increase in receivables from t€ 2,798 
on the 2011 reporting date to t€ 3,526 on the 
2012 reporting date was mainly due to the lo-
wer factoring volumes compared with the pre-
vious year. As at 31 December 2012, the Group 
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is chiefly as a result of dealing with the higher 
output at Alphaform AG. At the remaining sub-
sidiaries, the employee headcount remained at 
approximately the same level. over 75 % of em-
ployees worked in production as at the reporting 
date. the Company offered varied and practical 
training to ten trainees (commercial and indust-
rial) at three locations. As at 31 December 2012, 
219 employees, or 92.4 % of the total workforce, 
were employed in Germany and 18 employees in 
the rest of europe. the employee structure is as 
follows:

4. Remuneration report

the remuneration report takes into consideration 
the stipulations of the Vorstandsvergütungsof-
fenlegungsgesetz (VorstoG – German Manage-
ment Board remuneration Disclosure Act) as 
well as the requirements of the German Corpo-
rate Governance Code.

financed trade receivables of t€ 2,352 (as at 31 
December 2011: t€ 4,122) in the context of a fac-
toring line of t€ 5,000 extended by Ge Capital 
Bank AG. the Group uses this factoring instru-
ment to realise the advantages of a more favou-
rable capital lockup. shareholder’s equity in the 
year under review amounted to t€ 12,782 com-
pared with t€ 12,254 in 2011. At 59.8 %, the ratio 
of equity to total assets remained at the same 
level as the previous year.

Current liabilities to banks decreased from t€ 
798 on the 2011 reporting date to t€ 445 on the 
2012 reporting date. non-current liabilities to 
banks declined from t€ 1,587 on the 2011 re-
porting date to t€ 1,257 on the 2012 reporting 
date.

  
Investments

in 2012, the Group invested t€ 1,075 in non-
current assets (previous year: t€ 603) related 
primarily to technology. to meet the logistical re-
quirements and the increased output, the Group 
expanded its capacity in additive manufacturing 
in the year under review. our equipment reflects 
state-of-the-art technological development.

Employees

the quality of Alphaform’s products and services 
is largely dependent on the stringent demands 
made by its employees of their own perfor-
mance. the Company and its employees consi-
der their primary responsibility to be finding the 
optimum product and service solution in coope-
ration with customers and partners.

237 employees including trainees – rounded up 
to full time equivalents – were employed in the 
Alphaform Group as at 31 December 2012. the 
average number of employees for the year as a 
whole was 239. Based on this average figure, the 
total workforce increased by 2.6 %, or 6 emplo-
yees, as against the previous year. this change 

€ million

Change in total assets and equity Change in employee numbers
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outside Germany
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Full time posts 31.12.2012 31.12.2011
  
Segment Central Europe  
Alphaform AG 87 78 
Alphaform-Claho GmbH 41 40 
Alphaform-projekt GmbH 0 0
MediMet GmbH 91 95 

Total 219 213 
  
North Europe segment  
Alphaform rpi oy,  
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Total 18 18
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Management Board remuneration

the total remuneration for members of the Ma-
nagement Board comprises two parts: a fixed 
and a variable component. the remuneration 
is annually appraised in relation to amount and 
appropriateness. the remuneration is primarily 
based on the duties and personal achievements 
of the relevant member of the Management 
Board as well as the economic situation, perfor-
mance and economic prospects of the Compa-
ny. All resolutions relating to the adjustment of 
remuneration are resolved by the whole of the 
supervisory Board.

the annual salaries for members of the Ma-
nagement Board comprise fixed remuneration 
components and additional extra benefits which 
primarily consist of the use of company cars, 
the refunding of travel costs and allowances for 
health insurance, social security and accident in-
surance.

in addition, each member of the Management 
Board receives a performance-related bonus pay-

ment. it is dependent on the achievement of cor-
porate objectives, which are established by the 
supervisory Board at the start of every financial 
year. the corporate objectives relate mainly to 
the growth of the Company measured by eBit-
DA. the corporate objectives relate mainly to the 
growth of the Company measured by eBitDA. 

the variable remuneration components are mea-
sured as a graduated percentage of the fixed sa-
lary depending on the degree of target achieve-
ment. if variable remuneration is payable, 60 % 
of the respective amount is granted in the form 
of virtual shares (stock appreciation rights). in 
2012, target achievement was based on 100 % 
achievement of corporate objectives. As a result, 
no performance-related bonus payments were 
granted.

in the 2012 financial year, the total remuneration 
for the Management Board amounted to t€ 260 
(previous year: t€ 429). the following summary 
shows the remuneration of the Management 
Board in detail and on an individualised basis:

Alphaform AG has not granted any loans or si-
milar compensation to members of the Manage-
ment Board, but it has taken on a bank guarantee 
at Bankhaus Donner & reuschel, Munich, for a 
loan by Dr. Vetter amounting to t€ 400. in the pe-
riod under review, the members of the Manage-
ment Board also received no benefits from third 
parties that were offered or provided in relation 
to their position as a member of the Manage-
ment Board.

T€  Fixed remuneration Variable remuneration Total remuneration
 
   2012  2011 2012  2011 2012  2011
                     
Dr. thomas Vetter 220 245 0 0 220 245

Dr. Gordon Guth 40 184 0 0 40 184         
             
Total 260 429 0 0 260 429
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Remuneration of the Supervisory Board

the remuneration of the supervisory Board is 
subject to the stipulations of the Articles of As-
sociation, the current version of which was ad-
opted at the Annual General Meeting of 9 July 
2009. the remuneration of the supervisory Board 
comprises a fixed and a variable component. in 
the past, the variable component was not paid 
out due to the existing accumulated deficit. 

in the 2012 financial year, the members of the 
supervisory Board received total remuneration 
of t€ 26.3 (previous year: t€ 26.3) excluding the 
reimbursement of travel costs.

the following overview shows the remuneration 
of the supervisory Board:

Alphaform AG also has a consultancy agreement 
with Mr. Matti paasila for services beyond the 
scope of his capacity as Alphaform AG supervi-
sory Board Chairman. With his particular exper-
tise and his access to an international network, 
Mr. paasila supports the Company in implemen-
ting the strategic realignment on approximately 
10-15 compensated advisory days per year for 
a daily fee of t€ 1.5. Mr. paasila plays a particu-
larly active role in generating leads, analysing 
and assessing businesses (due diligence) and in 
transaction pricing negotiations. Mr. paasila also 
advises the Company on the operational integra-
tion of acquired companies into the Alphaform 
Group.

other than this, there are currently no further 
consulting contracts with current or former 
members of the supervisory Board.

the Company did not grant any loans to mem-
bers of the supervisory Board.

Stock option plans

there are currently no stock options granted to 
members of the Management Board or supervi-
sory Board. 

T€  Fixed remuneration Variable remuneration Total remuneration 
 
   2012  2011 2012  2011 2012  2011
                     
Matti paasila (Chairman) 11,3 11,3 0 0 11,3 11,3

Falk strascheg 7,5 7,5 0 0 7,5 7,5  

Dr. Hans J. langer 7,5 7,5 0 0 7,5 7,5         
             
Total 26,3 26,3 0,0 0,0 26,3 26,3
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5. Disclosures in accordance with the Securi-
ties Trading Act

the following disclosures are made in ac-
cordance with section 315 paragraph 4 of the 
German Commercial Code (HGB).

Composition of share capital

on 31 December 2012, the Company’s share ca-
pital amounted to € 5,318,209.00, divided into 
5,318,209 ordinary voting bearer shares, each 
with a nominal value of € 1.00. the Management 
Board is not aware of any restrictions that con-
cern voting rights or the transfer of shares, even 
if they result from an agreement between share-
holders. 

there are no shares with special rights that grant 
any control or special control over voting rights.

there is no Management Board authorisati-
on that permits the buyback of shares totalling  
10 % of the share capital in accordance with sec-
tion 71 of the AktG. 

Share capital that exceeds 3 % of voting rights

in accordance with section 21 of the Wertpapier-
handelsgesetz (WpHG – German securities tra-
ding Act), the Company has been notified of the 
following direct and indirect equity investments 
in its share capital that exceed 3 % of the voting 
rights:

lHuM Vermögensverwaltungs GmbH  18.36 %  non-attributable equity participation

Falk und renate strascheg 16.03 %  non-attributable equity participation

Multiadvisor sicav   8.79 %  non-attributable equity participation

Axxion s.A., luxemburg-Munsbach   7.44 %  non-attributable equity participation

reiner Groth 3.13 % non-attributable equity participation

peter sem 3.01 % non-attributable equity participation
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Management Board’s authorisation to issue 
shares

the Annual General Meeting on 27 May 2010 
resolved to create new authorised capital of up 
to € 2,659,104 and to amend Article 5 (2) of the 
Articles of Association (amount of share capital) 
accordingly. under this resolution, the Manage-
ment Board is authorised to increase the share 
capital, with the approval of the supervisory 
Board, by up to a total of € 2,659,104 until 26 May 
2015 by issuing new no-par value bearer shares 
on one or more occasions in exchange for cash 
or non-cash contributions, with shareholders’ 
subscription rights partially or fully disapplied un-
der certain conditions (Authorised Capital 2010). 
the Management Board shall determine the con-
ditions of the share issue with the approval of 
the supervisory Board. shareholders are to be 
granted subscription rights. subscription rights 
may also be granted in such a way that the new 
shares can be accepted by a bank or by a com-
pany operating in accordance with section 53 (1) 
sentence 1 or section 53b (1) sentence 1 or (7) of 
the German Banking Act (KWG) with the obliga-
tion to offer them to shareholders for purchase. 
the Management Board is authorised, with the 
approval of the supervisory Board, to disapply 
shareholders’ subscription rights in part or in 
full. However, the disapplication of shareholders’ 
subscription rights is only permissible

a) to eliminate fractional amounts;
b)  for capital increases in exchange for non-cash 

contributions with the aim of granting sha-
res for the acquisition of companies, parts of 
companies and equity interests in companies, 
if the acquisition of the respective company, 
part of a company or equity interest is in the 
Company’s best interests;

c)  for capital increases in exchange for cash con-
tributions, if the issue price of the new shares 
issued with shareholders’ subscription rights 
disapplied in accordance with section 186 (3) 
sentence 4 of the German stock Corporation 
Act (AktG) is not substantially lower than the 
stock market price and the new shares issued 
with shareholders’ subscription rights disap-

plied in accordance with section 186 (3) sen-
tence 4 AktG do not exceed 10 % of the share 
capital in total, either when this authorisation 
comes into effect or when it is exercised. this 
restriction includes shares that were sold or 
issued or that are to be issued during the pe-
riod of this authorisation under the terms of 
other authorisations in direct or corresponding 
application of section 186 (3) sentence 4 AktG 
with shareholders’ subscription rights disap-
plied; 

d)  for the issue of new shares of up to € 531,820 
in exchange for cash contributions to mem-
bers of the Company’s Management Board 
and to senior managers. insofar as the new 
shares are issued to senior managers, the 
contribution to be made in accordance with 
section 204 (3) sentence 1 AktG can be co-
vered by the portion of the net profit for the 
period that the Management Board and su-
pervisory Board may transfer to other revenue 
reserves in accordance with section 58 (2) 
AktG. 

the Management Board, with the approval of 
the supervisory Board, determines the content 
of the respective share rights and the other con-
ditions of the share issue. the supervisory Board 
is authorised to amend the wording of the Ar-
ticles of Association to reflect the extent of the 
capital increase from authorised capital. 

this authorisation was entered in the commer-
cial register on 6 July 2010.

Conditions in the event of a change of control

in the event of a change-of-control transaction, 
the Management Board indicates that it is not 
aware of any regulations or obstacles that could 
impede the takeover and exercising control of Al-
phaform AG. 

in the event of a takeover bid, there are no com-
pensation agreements in place at Alphaform AG 
with members of the Management Board or em-
ployees.
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6. Risks and opportunities

Risk management and monitoring

the purpose of risk management is to identify 
risks as early as possible, to employ suitable 
measures to keep operational losses to a mi-
nimum and to prevent risks that jeopardise the 
Company’s existence as a going concern. risk 
assessments take place at least once a year as 
part of a systematic process that ensures that 
all the material risks in the various Alphaform 
operating segments are included. risks are as-
sessed according to their quantifiable impact on 
the Alphaform Group had no monitoring measu-
res already been taken or had the process for 
minimising the risk not already been initiated. in 
addition to the customary risk management pro-
cess, unforeseen risks are discussed and coun-
termeasures introduced promptly.

Risks

Alphaform is a Company with global operations. 
the Company is exposed to a wide range of risks 
in its project and series production business. 
Due to the structure of its sectors, it is not pos-
sible for Alphaform to avoid risks completely. the 
Company selects industries in which it operates 
carefully and only accepts risks that are compa-
tible with its corporate strategy. each of these 
risks could have considerable negative effects on 
the Company’s business activities, net assets, fi-
nancial position and results of operations, as well 
as on its future prospects. in order to identify 
these risks in a timely manner and take approp-
riate action to counter them, various measures 
have been implemented, including the establish-
ment of a risk management system. However, 
no guarantee can be provided that all risks will 
be identified and neutralised. this is due in part 
to the fact that certain elements of these risks lie 
outside Alphaform’s sphere of influence. the rea-
lisation of risks may mean that the assumptions 
on which the Management Board’s forecasts for 
future business development are based either 

differ from expectations or do not occur at all. 
risks may lead to actual results deviating subs-
tantially from forecasts. 

Market risks

the risks and uncertainties affecting the 
Company’s business activities include:

   A material deterioration in or continuation of 
difficult overall economic conditions may have 
an adverse effect on Alphaform’s revenue 
and earnings development. the entry into the 
anti-cyclical production business as a medical 
equipment supplier has significantly reduced 
this risk for Alphaform in recent years. 

   Alphaform’s activities in the area of rapid pro-
totyping are geared towards the project-based 
production of one-off parts and small-series 
production, and are therefore subject to the 
typical risks of a manufacturing company re-
garding the availability of production capaci-
ties. this risk is countered by a two-pronged 
approach to market development: a) key ac-
count management of selected customers in 
the automotive industry and b) market seg-
ment management for the non-automotive 
market. in this way, more than 2,000 custo-
mers have been reached and individual project 
risks thus reduced.

   Alphaform’s activities in the field of medical 
technology are aimed at series production 
orders and are thus subject to the risk that 
customers could reduce such orders or cancel 
them in full. in order to reduce this risk, the 
customer base has been continuously expan-
ded in recent years, thereby further reducing 
dependence on the series production of indi-
vidual customers. existing customer relation-
ships are reinforced by customer orientation 
(key account management) and constant ex-
tension of the range of services with new pro-
duction processes (one stop shopping).
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   Alphaform generates a proportion of its re-
venue from services for Formula 1 racing. 
should there be any further changes to the 
regulations in this area, or changes within the 
racing series, this would affect Alphaform’s re-
sults.

   A significant portion of revenue is still genera-
ted through the automotive industry. Germany 
is currently the main market for the Company’s 
business activities. Fluctuations in the auto-
motive sector, particularly those affecting the 
German automotive market, may have a ma-
terial effect on Alphaform’s economic deve-
lopment. Alphaform has therefore reinforced 
its positioning in the premium segment of the 
German market. the development activities of 
these customers are not only directed at the 
domestic market but at the world market as 
a whole. Furthermore, access to these custo-
mers has made it possible to acquire additio-
nal orders for short production runs of niche or 
luxury vehicles.

   like all companies, Alphaform is exposed to 
management risk. Measures to counter this 
risk include an internal reporting system with 
planning and control processes. the monito-
ring system also includes a supervisory Board 
that oversees the work of the Company’s ma-
nagement.

   Alphaform has taken out insurance policies in 
order to secure itself against potential claims 
for damages and liability risks. to ensure that 
financial consequences of any risks that may 
arise are excluded, or at least restricted, the 
scope of insurance cover is regularly reviewed 
and adjusted where necessary.

   Alphaform’s subsidiary MediMet generates a 
small portion of its revenue through the sale 
of precision casting implants in the usA. As 
product liability risk is considered to be sub-
stantially higher in the us market, the Com-
pany has concluded an additional insurance 
policy especially for the usA so as to limit the 
financial consequences of any risks that arise. 

Currency risks and interest rate risks

Alphaform’s consolidated financial statements 
are prepared in euro. A small part of revenue and 
expenses is made in currencies other than the 
euro. Although the euro is the dominant curren-
cy, other currencies, such as the us dollar and 
the British pound in particular, may be exposed to 
exchange rate fluctuations against the euro and 
influence the financial result as a consequence.

interest income on Alphaform’s available-for-
sale financial assets is subject to changes in the 
respective market-related interest rates and is 
therefore exposed to continual interest rate and 
reinvestment risk. Cash, cash equivalents and 
marketable current financial assets are always 
held at financial institutions in Germany (with the 
exception of normal business accounts of for-
eign subsidiaries). Alphaform continuously moni-
tors its items in the banks and the banks’ credit-
worthiness and sees no risk of non-performance 
at this time.

Dependence on key employees

As a technology company, Alphaform will con-
tinue to be dependent on qualified employees 
in future. By implementing ongoing measures, 
Alphaform endeavours to maintain and further 
increase its attractiveness as an employer. the 
Company’s success is largely dependent on its 
continued ability to recruit and integrate highly 
qualified specialists, establish a culture of long-
term employee loyalty and adapt employee ex-
pertise to reflect changing market requirements.

effective 28th March 2012 Alphaform recalled 
the former Chief Financial officer Dr. Gordon 
Guth. the modalities concerning the cancellation 
of the contract are arranged by legal clarification. 
possible financial risks resulting from this have 
been considered in business year 2012.
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Financing risks

Alphaform will continue to have capital require-
ments in the future. Capital requirements will 
depend on many factors, including the further 
implementation of the strategic realignment. 
in future, the Company could also find itself in 
a situation where it needs to arrange financing 
but cannot ensure that sufficient financing will 
be available at acceptable conditions or availab-
le at all if it is needed. if sufficient financing is 
not available at all or not available at acceptable 
conditions, this could have significant effects on 
Alphaform’s implementation of its planned stra-
tegy and its net assets, financial position and 
results of operations. if Alphaform takes up ad-
ditional capital by issuing new shares, existing 
shareholders might suffer a dilution of their sha-
res.

Acquisition risks

in 2008, Alphaform acquired MediMet precision 
Casting and implants technology GmbH, thereby 
giving it access to new markets – in this case 
medical technology – and sales channels. Alpha-
form may acquire other companies or technolo-
gies in the future to increase its market share 
and supplement its existing business. Acquiring 
companies can expose Alphaform to risks with 
regard to integrating new locations, business 
units, technologies and staff, as well as the risk 
that costs cannot offset corresponding sales, 
that equity financial instruments will be issued 
and this will dilute shares, that the good relation-
ship between customers and employees cannot 
be maintained and that additional costs in the 
form of future write-downs or impairments from 
acquired intangible assets or possible transac-
tions will be incurred. if the risks named here are 
not counteracted, this may mean that the Com-
pany cannot realise the expected benefits from 
the acquisitions in an appropriate length of time.

Other risks

in addition to the risks above, Alphaform con-
stantly monitors its compliance with the appli-
cable regulations on environmental protection, 
safety and health as well as occupational guide-
lines and all other legal regulations that must be 
followed. in order to reduce the many risks in the 
areas of tax law, corporate law, labour law and 
competition law and other legislation to a mini-
mum, the Company’s management makes its de-
cisions and creates its regulations and working 
processes after consulting with internal and ex-
ternal experts. risks other than those described 
here may exist that Alphaform either assesses 
as immaterial or of which it has no knowledge at 
the time this Annual report goes to press.

General evaluation of the risk situation

Alphaform’s Management Board constantly ana-
lyses possible risks that are partially or comple-
tely beyond the Company’s control, for example 
the overall development of national economies. 
potential risks also include factors that the Com-
pany can influence. these include operational 
risks that can be recognised at an early stage and 
analysed as part of a risk management system. 
Countermeasures can be taken as needed.

Accounting-related internal monitoring sys-
tem

the Management Board makes the following 
declarations as prescribed by section 289 para-
graph 5 and section 315 paragraph 2 clause 5 
HGB (German Commercial Code).
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ployees involved in the Group financial reporting 
process receive regular training. the Group 
subsidiaries are responsible for complying with 
the guidelines and procedures that apply to the 
whole Group as well as for the proper and timely 
operation of their financial reporting processes 
and systems, and are supported and monitored 
by the Accounting department in this regard. De-
fined, internal checks are embedded in the finan-
cial reporting process according to risk aspects. 
the accounting-related iCs covers both preven-
tative and investigative checks, which include it-
supported and manual coordination, separation 
of roles, the dual control principle and general it 
checks such as assignment of access rights to 
it systems, change management and its monito-
ring. Alphaform maintains a Group-wide process 
for monitoring the efficacy of the accounting-
related iCs. this process is orientated towards 
managing the risks of incorrect reporting in the 
consolidated financial statements. 

Opportunities 

our revised business model offers us the oppor-
tunity to evolve our business in the medium-term 
in order to create an optimised mixture of proto-
type and small-series production. even now, our 
business procedures and processes correspond 
more closely to those of an industrial production 
company offering series production than those 
of a prototype maker. Focusing on extremely 
small series for niche products or specialist ap-
plications, as demanded in the field of medical 
technology for example, will help us to improve 
planning and smooth out the utilisation of our 
production capacity. the required production 
resources are the same for both prototype and 
small-series production.

With the growing, high-margin medical techno-

the structure of Alphaform’s internal control 
system (iCs) is based on the internationally ac-
cepted integrated internal control framework 
of Coso (Committee of sponsoring organisa-
tions of the treadway Commission). the effica-
cy of the iCs is monitored by the supervisory 
Board of Alphaform AG in accordance with the 
requirements of the 2009 Bilanzrechtsmoder-
nisierungsgesetz (BilMoG – Accounting law 
Modernisation Act). the scope and form of the 
specific requirements on Alphaform are at the 
discretion and responsibility of the Management 
Board. in principle, it is not possible to provide 
an absolute assurance that any iCs, regardless 
of its specific form, will fulfil its objectives. the 
accounting-related iCs can only provide relative 
as opposed to absolute assurance that material 
misstatements in the accounts are prevented or 
identified. the accounting-related iCs integrates 
the principles, procedures and activities to en-
sure the orderly keeping of the consolidated ac-
counts and is being continuously developed. the 
Group accounting processes and the preparation 
of management reports are coordinated at Alp-
haform AG by the Accounting department. laws, 
accounting standards and other pronounce-
ments are analysed on an ongoing basis for 
their relevance and impact on the consolidated 
financial statements. relevant requirements are 
communicated and, along with the Group-wide 
financial statement calendar, form the basis for 
the process of preparing financial statements. 
Furthermore, the process of uniform and proper 
Group financial reporting is also supported by 
supplementary procedural instructions, standar-
dised reporting formats, it systems as well as 
it -supported reporting and consolidation pro-
cesses. if necessary, Alphaform AG also draws 
on the services of external service providers. 
the Accounting department ensures the uniform 
implementation of these requirements across 
the Group by means of suitable processes. em-
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ongoing consolidation process in the industry. 
the expertise accumulated over the long term 
and the size of the company in this segment to-
gether afford the basis for ongoing improvement 
in the productivity of production facilities. By 
cooperating with materials producers and laser 
manufacturers, Alphaform is better equipped to 
cope with pressure on margins than other mar-
ket actors. 

in the context of the Company’s strategic pro-
cess, measures are being identified that will ena-
ble increases in revenue and at the same enhan-
ce the planning for the established business. We 
are also examining the scope for both vertical 
and horizontal integration by the acquisition of at-
tractive companies. Given the growth forecasts 
for the orthopaedic market, this could generate 
further growth opportunities for Alphaform.

7. Supplementary Report 

there were no events of key importance occur-
ring after the reporting date that may influence 
the Company’s net assets, financial position and 
results of operations.

logy business, Alphaform has entered a market 
with great potential and healthy growth. By com-
bining established and new production techno-
logies, Alphaform is uniquely positioned in the 
medical technology and orthopaedics industry. 
As a contract manufacturer for orthopaedics, Al-
phaform has a new quality of access to its cus-
tomers. the medical technology supplier indus-
try is undergoing structural change: large areas 
of the value-added chain are increasingly being 
outsourced by oeMs to suppliers. By combining 
complementary production technologies from 
Alphaform and MediMet, Alphaform can benefit 
strongly from this change.

tool-free additive manufacturing processes are 
currently used by Alphaform in all market seg-
ments. An extension of this business model to 
the developing markets of tomorrow in additive 
production, such as medical technology or aero-
space, opens up further growth prospects that 
can be exploited with the existing expertise. the 
acquisition of MediMet was a key prerequisite, 
which not only gives us the necessary access to 
the medical technology market but also expands 
our business model into the area of series pro-
duction. 

in many markets, there has been an increase in 
the number of models and customised versions 
in order to occupy niches and to serve custo-
mers better. Additive manufacturing is a cutting-
edge technology for such individualised products 
and small production runs. Furthermore, it enab-
les almost unlimited geometrical complexity, and 
hence unrestricted freedom of design, for high-
ly requirement-optimised products. in addition, 
tool costs and the number of components per 
product are reduced, thus cutting costs.

in additive manufacturing, Alphaform has the op-
portunity to benefit in the medium-term from the 
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General statement about future trends

the 2013 financial year for Alphaform will be 
characterised by the further improvement of its 
earnings situation in today’s business and by the 
preparation of new technologies to exploit future 
markets in the application of additive manufactu-
ring processes. 

the medium-term forecast for the coming years 
assumes moderate growth for the Company, dri-
ven by the general economic development and 
the Company’s improved strategic alignment 
towards customers and markets. With regard to 
prototyping, the economy returned business to 
its former strength in 2012. this upturn was also 
supported by the rapid recovery of the automoti-
ve industry. We anticipate further growth in this 
business area in 2013. in recent months, we have 
expanded our capacity in additive manufacturing 
in order to meet the logistical requirements and 
increased output.

Moreover, the increased integration of Medical 
technology production units within the Alpha-
form Group should generate an additional im-
petus for growth. Complementary production 
technologies in particular play a progressively 
important role in this respect. traditional implant 
manufacturing at MediMet GmbH is being sup-
plemented with CnC-based processing at the 
Alphaform Claho metal centre, which was esta-
blished in 2010. All-in-all‚ this offers a range of 
one stop shopping solutions for our orthopaedic 
customers. At the application centre for additive 
metal manufacturing, the production spectrum 
was enhanced with the addition of 3D-printers 
for complex small medical implants. 

8. Outlook

Medium-term outlook

Global economic climate has cooled significant-
ly since mid-2011 and in the third quarter of 
2012 reached a comparable level to the spring 
of 2010, according to an ifo analysis. particularly 
relevant in this context is the fact that the sen-
timent among producers and consumers in the 
euro zone declined, before stabilising somewhat 
in november 2012. leading financial institutes 
are forecasting growth of slightly over 3 % for 
the global economy in 2013, whereas restrained 
growth of 0.1 % is expected in the euro zone 
following a decline in 2012. in Germany, the Fe-
deral Government expects the economy to grow 
by 0.7 %, driven by increased domestic demand 
and now also by exports. German car makers, 
who are dependent on world markets, must con-
tinue to invest in new models and technologies 
to maintain their market positions. premium ma-
nufacturers in particular are likely to benefit from 
the continued positive growth prospects in Asia 
and the usA. For the orthopaedic implant mar-
ket, analysts are forecasting growth of 5.0 % in 
2013. However, a general trend towards falling 
prices here will be countered by a strong increa-
se in volumes.
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the new positioning of Alphaform is more stab-
le and targets a significantly larger market. even 
now, around 34 % of business is generated in 
the steadily growing multi-billion Medtech sup-
ply industry. 

our company is well-equipped in the medium 
term. With a series of recent and planned invest-
ments in promising market segments and past 
acquisitions, we are well-placed to benefit from 
the opportunities and developments in the fields 
of medical technology and rapid prototyping. We 
have a sound financial basis, long-term financing 
and a clear corporate strategy. We will continue 
to develop our company further and endeavour 
to incorporate interesting technologies in our 
portfolio. the target of all activities is to sharpen 
the focus in both of our core businesses. 

For the 2013 financial year, Alphaform expects to 
achieve revenue of over € 29 million and a pro-
fit concerning the core business in the region of  
€ 0.8 million.

Feldkirchen, 15 March 2013

Dr. thomas Vetter 
sole member of the Management Board



ConsoliDAteD FinAnCiAl stAteMents 2012

50          Consolidated Financial statements | Ar 2012  

page  51
page  52
page  54
page  56
page  58
page  62

Consolidated statement of Comprehensive income
Consolidated statement of Financial position

Consolidated statement of Cash Flow
Consolidated statement of shareholders’ equity

Fixed Assets Movement schedule
notes



Ar 2012 | Consolidated Financial statements           51 

in t€, with the exception of earnings per share 01.01. - 31.12. 01.01. - 31.12. 
and number of shares 2012 2011   

revenues 27,103 26,309
Changes in inventories 158 -6
own work capitalised 104 0
other operating income 267 502
Cost of materials -8,713 -9,186
   
Gross profit 18,919 17,619
   
personnel expenses -10,848 -10,727
Depreciation and amortisation costs and other write-offs -1,278 -1,240
Amortization of goodwill 0 -1,000
other operating expenses -6,027 -5,940
   
Operating result 766 -1,288   

other interest and similar income 11 56
interest and similar expenses -247 -338
   
Result before tax 530 -1,570
   
taxes on income 0 0
Deferred taxes  12 0
other taxes -5 -9
   
Result after tax 537 -1,579
   
Allocations of profit or loss
    
profit or loss attributable to minority interest -9 -7 
   
Gross profit / loss 528 -1,586
   
   
Profit/loss per share    
profit/loss per share (basic) 0,10 -0,30
 profit/loss per share (diluted) 0,10 -0,30
   
Weighted average number of shares outstanding (basic) 5,318,209 5,318,209
Weighted average number of shares outstanding (diluted) 5,318,209 5,318,209

Consolidated statement of Comprehensive income  

notes
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Consolidated statement of Financial position

AKTIVA

t€  Notes 31.12.2012 31.12.2011      
  

Assets  
     
Cash and cash equivalents 4 1,733 2,073
 free cash 4 1,633 1,883
 restricted cash 4 100 190

trade accounts receivable 5 3,526 2,798

inventories 6 4,593 3,995
 
other current assets 9 958 1,473
 other current tax assets  17 10
 other current assets 9 748 1,334
 prepaid expenses  193 129     

Total current assets  10,810 10,339

property and equipment, net 7 4,193 4,337
  
Cash and cash equivalents  932 460
 restricted cash  932 460
 
intangible assets, net 8 5,430 5,332
 
Deferred tax assets  12 0

other non-current assets  8 23    

Total non-current assets  10,575 10,152
 

Total assets  21,385 20,491
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PASSIVA

t€  Notes 31.12.2012 31.12.2011      
  

Liabilities and shareholders‘ equity      
     
Common stock, € 1 par value  5,318 5,318

Additional paid-in capital  11,325 11,325

Accumulated other comprehensive loss  0 9
 CtA  0 9

Accumulated profit/loss  -3,861 -4,398     

Total shareholders‘ equity 15 12,782 12,254

Noncurrent liabilities      
 
liabilities due to banks 10 804 1,587
 
liabilities due to MediMet acquisation (long term)  1,207 0
  
Finance lease obligations 17 454 319    

Current liabilities       
 
Current finance lease obligations 17 235 167
 
liabilities due to banks 10 898 798
 
trade accounts payable 11 2,428 2,716
 
other provisions/liabilities 12 2,577 2,650
 provisons  988 1,323
 other liabilities  1,009 757
 liabilities due to MediMet acquisition (short term)  570 570
 Advance payments received on account of orders  10 0
 Deferred charges  0 0

Total liabilities  8,603 8,237
 
Total liabilities and shareholders‘ equity  21,385 20,491

2011 and 2012: 5,318,209 shares per € 1 par value      

2011 and 2012 authorised capital stock € 2,659,104, 2011 and 2012 conditional capital € 531,820          
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t€  Notes 01.01. - 31.12. 01.01. - 31.12.
   2012 2011

result after taxes  537 -1.579
   
Adjustments reconcile net profit/loss to net cash from/used  
in operating activities     

Depreciation of proberty, plant and equipment 7 1,278 1,240
Goodwill amortisation 8 0 1,000
sale of proberty, plant and equipment at residual value  22 312
Currency translation differences  -10 -8
Bad debt allowances 5 -17 74
Deferred taxes 13 -12 0

Changes in operating assets and liabilities:   
 trade receivables  -711 1,795
 inventories  -723 -325
 other current assets  515 -1,193
 restricted cash  0 219
 liabilities  -288 150
 other provisions and liabilities  -350 46

Net cash from operating activities  241 1,731
   
Acquisition of property, plant and equipment, excl, finance leases  -652 -603
proceeds from the sale of proberty, plant and equipment,  
excl, finance leases  1 0
expenses for other loans  15 43
Acquisition of subsidiaries 2 0 30    

Net cash used in investing activities  -636 -530

Consolidated statement of Cash Flow
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t€   01.01. - 31.12. 01.01. - 31.12.
   2012 2011

new Bank loans  1,484 331
principal payments on bank loans  -683 -2,533
principals payments under finance leases  -274 -175

Net cash used in financing activities  527 -2,377

net reduction in cash and cash equivalents  463 -1,176
restricted cash  -382 2,068
Cash, cash equivalents and short term investments at beginning of period 1,883 991

Cash and cash equivalents includung short-term investments  
at the end of the period  1,633 1,883    

  Cash and cash equivalents includung short-term investments  
at the end of the period  1,633 1,883

Additional cash flow statement disclosures       
 Cash paid for interest  247 338
 revenue for interest  11 56

non-cash transactions:     
 proberty, plant and equipment acquired under finance leases  477 0
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Consolidated statement of shareholders’ equity 2012

  Common Stock   Accumulated   
     other  total 
  number  Additional comprehensive Accumulated shareholders´
All figures in € thousand exept number of shares of shares Amount paid-in-capital income profit / deficit equity
                       
IAS/IFRS shareholders´equity as of December 31, 2010 5,318,209  5,318  11,325  16  -2,659 14,000 
              
 correction     -160 -160
              
IAS/IFRS shareholders´equity as of December 31, 2010 restated 5,318,209  5,318  11,325  16  -2,819 13,840 
              
 result      -1,579 -1,579
              
 Foreign currency translation     -7  -7
             
IAS/IFRS shareholders´equity as of December 31, 2011 5,318,209  5,318  11,325  9  -4,398 12,254 
              
 result      537 537
              
 Foreign currency translation     -9  -9
             
IAS/IFRS shareholders´equity as of December 31, 2012 5,318,209  5,318  11,325  0  -3,861 12,782  

    
              

Notes

19

19
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Fixed Assets Movement schedule 2012

  Acquisition Costs Accumulated Depreciation and Amortization Net Book Value
  exchange 
t€ 01.01.12 Additions Disposals Adjusting 31.12.12 01.01.12 Additions Disposals differences Adjusting 31.12.12 31.12.12 31.12.11
                              
Intangible Assets                           
                           
Concesssions, industrial and similar 
rights and assets and licenses in such 
rights and assets 1,231 75 0 0 1,306 1,184 36 0 0 0 1,220 86 46

internally generated intangible assets 156 104 0 0 260 47 45 0 0 0 92 167 109
 
Goodwill 11,289 0 0 0 11,289 6,112 0 0 0 0 6,112 5,177 5,177

Customer base and Know-how 1,779 0 0 0 1,779 1,779 0 0 0 0 1,779 0 0
  
  14,455 179 0 0 14,634 9,123 81 0 0 0 9,204 5,430 5,332
                           
Property, Plant and Equipment                             
                           
land rights and buildings
including buildings on third
party land 2,571 55 0 0 2,626 1,356 94 0 0 0 1,450 1,176 1,215

technical equipment and machinery 12,330 818 181 74 13,040 9,913 899 181 0 0 10,630 2,409 2,417

other equipment, factory and 
office equipment 2,351 104 164 14 2,306 1,709 204 141 -1 0 1,771 534 641
 
Advance payments and construction in progress 64 98 0 -88 74 0 0 0 0 0 0 74 64
  
  17,316 1,075 345 0 18,046 12,979 1,197 322 -1 0 13,852 4,193 4,337
                           
  31,771 1,254 345 0 32,680 22,102 1,278 322 -1 0 23,057 9,623 9,669
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  Acquisition Costs Accumulated Depreciation and Amortization Net Book Value
  exchange 
t€ 01.01.12 Additions Disposals Adjusting 31.12.12 01.01.12 Additions Disposals differences Adjusting 31.12.12 31.12.12 31.12.11
                              
Intangible Assets                           
                           
Concesssions, industrial and similar 
rights and assets and licenses in such 
rights and assets 1,231 75 0 0 1,306 1,184 36 0 0 0 1,220 86 46

internally generated intangible assets 156 104 0 0 260 47 45 0 0 0 92 167 109
 
Goodwill 11,289 0 0 0 11,289 6,112 0 0 0 0 6,112 5,177 5,177

Customer base and Know-how 1,779 0 0 0 1,779 1,779 0 0 0 0 1,779 0 0
  
  14,455 179 0 0 14,634 9,123 81 0 0 0 9,204 5,430 5,332
                           
Property, Plant and Equipment                             
                           
land rights and buildings
including buildings on third
party land 2,571 55 0 0 2,626 1,356 94 0 0 0 1,450 1,176 1,215
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Advance payments and construction in progress 64 98 0 -88 74 0 0 0 0 0 0 74 64
  
  17,316 1,075 345 0 18,046 12,979 1,197 322 -1 0 13,852 4,193 4,337
                           
  31,771 1,254 345 0 32,680 22,102 1,278 322 -1 0 23,057 9,623 9,669
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Fixed Assets Movement schedule 2011

  Acquisition Costs Accumulated Depreciation and Amortization  Net Book Value   
     exchange 
t€ 01.01.11 Additions Disposals Adjusting 31.12.11 01.01.11 Additions Disposals differences  Adjusting 31.12.11 31.12.11 31.12.10
                              
Intangible Assets                           
                           
Concesssions, industrial and similar 
rights and assets and licenses in such 
rights and assets 1,198 33 0  1,231 1,139 47    1,184 46 59

Goodwill 156 0 0  156 4 43    47 109 152
 
Goodwill 11,320 5 36 0 11,289 5,112 1,000 0 0 0 6,112 5,177 6,207

Customer base and Know-how 1,779 0 0 0 1,779 1,779 0 0 0 0 1,779 0 0
  
  14,453 38 36 0 14,455 8,035 1,090 0 0 0 9,123 5,332 6,418
                           
Property, Plant and Equipment                           
                           
land rights and buildings
including buildings on third
party land 2,488 44 0 39 2,571 1,215 141 0 0 0 1,356 1,215 1,273

technical equipment and machinery 12,668 237 575 0 12,330 9,396 809 293 1 0 9,913 2,417 3,272

other equipment, factory and 
office equipment 2,334 185 170 1 2,351 1,651 200 140 -1 0 1,709 641 683
 
Advance payments and construction in progress 0 104 0 -40 64 0 0 0 0 0 0 64 0
  
  17,491 570 745 0 17,316 12,262 1,150 433 0 0 12,979 4,337 5,229
                           
  31,944 608 781 0 31,771 20,297 2,240 433 0 0 22,102 9,669 11,647
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1.   Organisation and key accounting policies

Business and Company

the Company was formed on 14 December 
1995 under the name Alphaform GmbH laser-
Modell und Formenbau as a private limited com-
pany under German law with share capital of € 
204,516.00. Alphaform GmbH laser-Modell und 
Formenbau was entered in the commercial re-
gister of the Munich local Court on 23 January 
1996 under HrB 111881.

As a result of a change in legal form and a simul-
taneous change of name, Alphaform AG enabling 
technologies & services superseded Alphaform 
GmbH laser-Modell und Formenbau Feldkir-
chen. the relevant shareholders’ resolutions date 
from 19 August 1999 and were amended on 13 
December 1999. the change in the Company’s 
legal form was entered in the commercial regis-
ter of the Munich local Court on 21 February 
2000 under HrB 129 842. the Annual General 
Meeting on 22 June 2006 resolved to change the 
Company’s name. the name of the Company is 
AlpHAForM AG (the “Company”). this was en-
tered in the commercial register on 4 July 2006.

the Company provides its customers with ser-
vices aimed at supporting their product develop-
ment activities. these services include consul-
ting on the content and planning of the product 
development process and manufacturing virtual 
or real prototypes and small series of products 
that later enter large-scale production with the 
aim of persuading customers as to the benefits 
of fully outsourcing their related processes. the 
Medical technology segment was added as a 
result of an acquisition in the area of precision 
implant casting on 1 December 2008.

the majority of the Company’s customers opera-
te in the medical technology and automotive in-
dustries, but the Company also has customers in 
the aerospace and aviation, household appliance 
and telecommunications sectors. its revenue is 
primarily generated with customers in Germany, 

the rest of europe – particularly the united King-
dom, switzerland, italy and scandinavia – as well 
as turkey and the usA.

the Company has been listed on the Frankfurt 
stock exchange since June 2000. since the start 
of 2003, it has been included in the prime seg-
ment. the Company is domiciled at Kapellenst-
rasse 10, 85622 Feldkirchen near Munich, Ger-
many, and had 254 employees as at the end of 
2012 (237 full-time equivalents). 

Consolidated companies

As at 31 December 2012, the Company directly 
or indirectly held 100 % of the shares in the fol-
lowing subsidiaries:

    Alphaform-Claho GmbH, eschenlohe, Germa-
ny

    Alphaform-projekt GmbH, Feldkirchen, Ger-
many

    Alphaform rpi oy, rusko, Finland
    Alphaform schweden AB, sweden
    Alphaform limited, newbury, united King-

dom
    MediMet precision Casting and implants 

technology GmbH, stade, Germany

General information

the consolidated financial statements for the 
year ended 31 December 2012 were approved 
on the basis of a Management Board resoluti-
on dated 15 March 2013. the members of the 
Company’s Management Board are Dr. thomas 
Vetter (Ceo) and, until 28 March 2012, Dr. Gor-
don Guth (CFo). the supervisory Board consists 
of Matti paasila (Chairman of the supervisory 
Board), Dr. Hans J. langer and Falk strascheg. 
the supervisory Board can amend the consoli-
dated financial statements endorsed by the Ma-
nagement Board.

notes to tHe 

ConsoliDAteD FinAnCiAl stAteMents
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Summary of key accounting policies 

(A)  Principles and methods of application
All iFrss issued by the iAsB that were applicable 
in preparing the present consolidated financial 
statements and applied by Alphaform AG have 
been adopted by the european Commission for 
use in the eu. the present consolidated financial 
statements prepared by Alphaform AG therefore 
comply with the iFrss as they are required to be 
applied in the eu.

the preparation of the annual financial state-
ments in accordance with iAs/iFrs requires the 
Management Board to make estimates and as-
sumptions concerning reported assets and lia-
bilities, the disclosure of contingent liabilities at 
the balance sheet date, planning figures for im-
pairment testing and the recognition of revenue 
and expenses during the reporting period. this 
primarily relates to estimated useful lives, valua-
tion adjustments on receivables and inventories, 
estimated amounts for provisions and estima-
ted forecasts, growth rates, etc. Actual results 
may differ from these forecasts. estimates and 
their underlying assumptions are examined con-
tinuously. estimates are recorded in the period 
in which the change is undertaken and in every 
relevant future period. 

the accounting policies applied are essentially 
the same as in the previous year with the fol-
lowing exceptions:

in the year under review, Alphaform AG adopted 
the revised iFrss listed below. the application of 
these iFrss had no effect on the Group’s net as-
sets, financial position and results of operations. 
However, it resulted in additional disclosures in 
some cases.

IFRS 7 – Financial Instruments: Additional 
Disclosures Related to Transfers of Financial 
Assets
the amendment to iFrs 7 relates to additional 
disclosure requirements for the transfer of finan-
cial assets and aims to give users of the financial 

statements a better understanding of the impact 
of existing risks at the Company. Following its 
endorsement into eu law, this amendment ap-
plies to financial years beginning on or after 1 
July 2011.

the iAsB has published the standards and in-
terpretations listed below that had already been 
adopted into eu law on 29 December 2012 but 
that were not yet required to be applied in the 
2012 financial year. Alphaform AG is not applying 
these standards and interpretations prior to the 
required date.

Amendment to IAS 1 – Presentation of Items 
of Other Comprehensive Income
the amendment to iAs 1 was published in June 
2011 and applies for the first time to financi-
al years beginning on or after 1 July 2013. the 
amendment relates to the presentation of items 
of other comprehensive income. in future, items 
of other comprehensive income that are sub-
sequently reclassified to the income statement 
(“recycled”) must be presented separately from 
items of other comprehensive income that are 
not recycled. this amendment only relates to 
the presentation in the financial statements, me-
aning that it does not affect the Group’s net as-
sets, financial position and results of operations.

IFRS 10 – Consolidated Financial Statements 
iFrs 10 was published in May 2011 and applies 
for the first time to financial years beginning on 
or after 1 January 2014. the new standard repla-
ces the provisions of the existing iAs 27 Con-
solidated and separate Financial statements on 
Group Accounting and the interpretation siC 12 
Consolidation – special purpose entities. iFrs 10 
prescribes a uniform control concept that applies 
to all entities including special purpose entities. 
Compared with the current legal situation, the 
changes introduced with iFrs 10 will require sig-
nificant judgements on the part of management 
when it comes to assessing which Group com-
panies are under the control of the parent and 
whether these companies should therefore be 
fully consolidated.
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Amendment to IAS 12 – Deferred Tax: Recove-
ry of Underlying Assets
the amendment to iAs 12 was published in De-
cember 2010 and applies for the first time to 
financial years beginning on or after 1 January 
2013. the amendment requires deferred tax as-
sets and liabilities for certain assets to be mea-
sured on the basis of the rebuttable presumption 
that the carrying amount of these assets will be 
recovered in full on disposal. the application of 
this amendment is not expected to affect the 
Group’s net assets, financial position and results 
of operations.

IAS 19 – Employee Benefits (revised 2011)
the revised iAs 19 was published in June 2011 
and applies for the first time to financial years 
beginning on or after 1 January 2013. the amend-
ments range from fundamental changes, e.g. 
concerning the determination of the expected 
return on plan assets and the elimination of the 
corridor method, which allowed for the volatility 
resulting from pension obligations to be distribu-
ted and smoothed over time, through to simple 
clarifications and reformulations. As Alphaform 
AG does not report any pension obligations, the 
new standard does not affect the Group’s net as-
sets, financial position and results of operations.

IAS 28 – Investments in Associates and Joint 
Ventures (revised 2011) 
the revised iAs 28 was published in May 2011 
and applies for the first time to financial years 
beginning on or after 1 January 2014. the adopti-
on of iFrs 11 and iFrs 12 expanded the scope of 
application of iAs 28. in addition to investments 
in associates, investments in joint ventures must 
also be recognised using the equity method in 
future. As the Alphaform Group does not inclu-
de any joint ventures or associates, the first-time 
application of the new standard will not result in 
any changes.

IFRS 11 – Joint Arrangements
iFrs 11 was published in May 2011 and applies 
for the first time to financial years beginning on 
or after 1 January 2014. this standard replaces 
iAs 31 interests in Joint Ventures and the in-
terpretation siC 13 Jointly Controlled entities – 
non-Monetary Contributions by Venturers. iFrs 
11 removes the previous option for the propor-
tionate consolidation of joint ventures. in future, 
these entities must be included in the consoli-
dated financial statements using the equity me-
thod. As the Alphaform Group does not include 
any joint ventures or associates, the first-time 
application of the new standard will not result in 
any changes.

IFRS 12 – Disclosure of Interests in Other En-
tities
iFrs 12 was published in May 2011 and applies 
for the first time to financial years beginning on or 
after 1 January 2014. the standard sets out uni-
form disclosure requirements for Group accoun-
ting and consolidates the disclosures for subsi-
diaries, which were previously set out in iAs 27, 
the disclosures for joint ventures and associates, 
which were previously set out in iAs 31 and iAs 
28, and the disclosures for structured entities. 
As the new standard introduces new disclosure 
requirements in addition to the previous require-
ments, the Group’s disclosures on these entities 
will be more comprehensive in future.

IFRS 13 – Fair Value Measurement
iFrs 13 was published in May 2011 and applies 
for the first time to financial years beginning on 
or after 1 January 2013. the standard sets out 
provisions for the calculation of fair value and de-
fines comprehensive quantitative and qualitative 
disclosures on fair value measurement. By con-
trast, the standard does not address the ques-
tion of when assets and liabilities may or must 
be measured at fair value. iFrs 13 defines fair 
value as the price that would be received to sell 
an asset or paid to transfer a liability in a regular 
transaction between market participants on the 
measurement date. the new standard is not ex-
pected to affect the Group’s net assets, financial 
position and results of operations.
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Amendments to IAS 32 and IFRS 7 – Offset-
ting Financial Assets and Financial Liabilities
the amendments to iAs 32 and iFrs 7 were 
published in December 2011 and apply for the 
first time to financial years beginning on or af-
ter 1 January 2013 (iFrs 7) or 1 January 2014 
(iAs 32). the guidelines on application have been 
extended in order to eliminate inconsistencies. 
However, the existing fundamental provisions on 
offsetting financial instruments remain in place. 
the amendments also define supplementary 
disclosures. the amendments will not affect the 
accounting policies applied by the Group, but will 
require it to make additional disclosures.

the standards and interpretations listed below 
were also adopted into eu law on 29 Decem-
ber 2012, but are not applicable to the Group and 
hence will not affect its net assets, financial po-
sition and results of operations:

   iAs 27 – separate Financial statements (re-
vised 2011) 

   iFriC 20 – stripping Costs in the production 
phase of a surface Mine

   iFrs 1 – severe Hyperinflation and removal 
of Fixed Dates for First-time Adopters 

the iAsB has published the standard listed 
below that was not yet required to be applied in 
the 2012 financial year. this standard has not yet 
been recognised by the eu and is not applied by 
Alphaform AG.

IFRS 9 – Financial Instruments: Recognition 
and Measurement
the first part of phase 1 in the preparation of 
iFrs 9 Financial instruments was published in 
november 2009 and comes into force for the 
first time in financial years beginning on or after 
1 January 2015. the standard includes new pro-
visions on the classification and measurement 
of financial assets. under these provisions, debt 
instruments must be either recognised at amor-
tised cost or taken directly to profit and loss at 
fair value, depending on their characteristics and 
on the business model. equity instruments must 

always be recognised at fair value. However, 
fluctuations in the value of equity instruments 
may be recognised in other comprehensive in-
come on the basis of the instrumentspecific op-
tion provided, which is exercisable on the date 
of addition of the financial instrument. in this 
case, only dividend income is recognised in pro-
fit and loss for equity instruments. one excep-
tion is financial assets that are held for trading, 
which must be measured at fair value. in octo-
ber 2010, the iAsB concluded the second part 
of phase 1 of the project. the standard has thus 
been supplemented to include specifications on 
financial liabilities and provides for the retention 
of the existing classification and measurement 
provisions for financial assets with the following 
exceptions: effects from the amendment on the 
Company’s own credit risk for financial liabilities 
that have been classified as at fair value must 
now be recognised directly in equity, and deri-
vative liabilities for unlisted equity instruments 
may no longer be recognised at amortised cost. 
However, the application date was deferred from 
December 2011 to 1 January 2015. However, it 
is at the Company’s discretion to apply the pro-
visions from the 2009 edition prospectively and 
separately from the provisions on financial liabi-
lities. the prospective application of the provisi-
ons on financial liabilities is also permitted, but 
in this case on the basis of the 2009 edition. the 
standard is intended for retrospective applica-
tion. this project is scheduled to be completed in 
2012. the application of the first part of phase i 
will affect the classification and measurement of 
the Group’s financial assets. the second part of 
this project phase is not expected to have a ma-
terial impact on the Group’s net assets, financial 
position and results of operations. in order to es-
tablish a comprehensive picture of the potential 
effects, the Group will not attempt to quantify 
the effects until the other phases are published.

the standards listed below that were not yet re-
quired to be applied in the 2012 financial year are 
still yet to be adopted into eu law. they will not 
affect the Group’s net assets, financial position 
and results of operations as they are not applied 
by the Group:
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phaform AG and all its subsidiaries in accordance 
with the method of full consolidation. All assets 
and liabilities between the companies included 
in consolidation are offset; intragroup transac-
tions are eliminated. the key accounting policies 
of subsidiaries were amended as required to es-
tablish uniformity with the principles applied at 
Group level. For more information, see section 
1A of these notes to the consolidated financi-
al statements and iFrs 3 “Business Combina-
tions”, iAs 36 “impairment of Assets” and iAs 38 
“intangible Assets”.

(E) Foreign currency translation
iAs 21 “the effects of Changes in Foreign ex-
change rates” sets out the accounting treat-
ment for transactions and balances denominated 
in foreign currencies. the functional currency 
of all of the Company’s subsidiaries is the local 
currency of the country in which the respective 
subsidiary is domiciled. Accordingly, foreigncur-
rency assets and liabilities reported on the ba-
lance sheets of foreign subsidiaries (with the 
exception of shareholders’ equity) are translated 
into euro (€) at the prevailing exchange rate on 
the balance sheet date. revenue and expenses 
are translated at the average rate for the respec-
tive financial year. Cumulative gains and losses 
from foreign currency translation are reported in 
shareholders’ equity as a separate item. in the 
2012 financial statements, t€ -9 was recognised 
in profit and loss (previous year: t€ -7).

the following exchange rates were used for cur-
rency translation:

   Amendment to iFrs 1 – interest-Free Govern-
ment loans

   iFrs 10,12, iAs 27 (2011) – investment enti-
ties

(B) Declaration of conformity
the consolidated financial statements for the 
year ended 31 December 2012 were prepared 
in accordance with the international Financial 
reporting standards (iFrss) issued by the in-
ternational Accounting standards Board (iAsB), 
london, including the recommendations of the 
standing interpretations Committee (siC) and 
the international Financial reporting interpreta-
tions Committee (iFriC) and the iFrss adopted 
by the european Commission. Accordingly, the-
se annual financial statements were prepared in 
accordance with those iAss/iFrss whose appli-
cation was mandatory as at 31 December 2012.

(C) Principles of presentation
the consolidated financial statements were pre-
pared in euro, the Group’s functional currency. 
they are based on historical acquisition costs. 
All amounts stated in this report are rounded full 
amounts in euro (€) or thousands of euro (t€). 

in accordance with iAs 27.24, the consolidated 
companies applied uniform accounting policies. 
the only exception to this was the application of 
the percentage-of-completion method, details of 
which can be found under (Q).

(D) Principles of consolidation
the consolidated financial statements include Al-

Country Currency Balance sheet date Average rate
   (representing € 1) (representing € 1) 
 
Great Britain GBp 0.8155 0.7931  

sweden seK 8.5844 8.6558
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(F) Cash and cash equivalents
All current liquid financial assets with original ma-
turities of three months or less are classified as 
cash and cash equivalents. Cash and cash equi-
valents are measured at fair value. the Company 
invests its cash and cash equivalents at three 
large German banks – Münchner Bank, Deutsche 
Bank and DZ Bank – and at local savings banks. 
 
(G) Credit risk
Financial instruments that may expose the Group 
to credit risk consist primarily of cash and cash 
equivalents and current financial assets. the 
Group invests its cash equivalents, current finan-
cial assets and restricted cash with issuers that 
have excellent credit ratings. Group investments 
are managed in Germany. the maximum credit 
risk is the total cash and cash equivalents and 
current financial assets reported on the face of 
the balance sheet.

(H) Recognition and measurement of inven-
tories
inventories are carried at cost less necessary al-
lowances. Finished goods and work in progress 
are carried at cost. this includes all directly attri-
butable costs of materials and production, as well 
as overheads incurred in bringing inventories to 
their present location and condition. inventories 
are broken down into raw materials and consu-
mables, work in progress, finished products and 
goods for resale as well as advance payments.

(I) Intangible assets and property, plant and 
equipment
intangible assets are carried in the balance sheet 
at amortised cost. All intangible assets, with the 
exception of goodwill, have a definite useful life 
and their amortisation is therefore scheduled on 
a straightline basis.

Development costs are capitalised as an intan-
gible asset if a newly developed product or pro-
cess can be clearly recognised, is technically 
feasible and is either intended for own use or for 
marketing purposes. other conditions for capita-
lisation include the expected realisation of future 

economic benefits and reliable measurement of 
the asset.

property, plant and equipment includes lea-
sehold improvements, machinery, equipment 
and purchased software as well as internally 
generated intangible assets. property, plant and 
equipment is carried at cost, less cumulative de-
preciation and impairment losses.

non-current assets are depreciated on a straight-
line basis over their estimated useful lives as fol-
lows:

office equipment     2 to 13 years

Machinery 3 to 10 years

software 3 years
 
leasehold improvements 5 to 10 years

internally generated 
intangible assets 3 to 5 years

the historical cost of assets that are sold or 
scrapped is eliminated net of cumulative de-
preciation. Gains and losses on the disposal of 
property, plant and equipment are reported in 
other operating income or expenses. replace-
ment acquisitions, building alterations and lea-
sehold improvements are capitalised, whereas 
repair and maintenance expenses are expensed 
as occurred. low-value assets (less than € 150) 
are written off in full in the year of acquisition. 
For reasons of simplification, assets worth more 
than € 150 but less than € 1,000 are recognised 
as an omnibus item. this omnibus item is amor-
tised on a straight-line basis over a period of five 
years.

(J) Recognition and measurement of receiva-
bles
trade receivables are carried at their nominal 
amount. identifiable individual risks are taken 
into account using specific valuation allowances. 
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Valuation allowances for bad debts are based on 
management’s estimates of the collectability of 
certain receivables from customers and the ma-
turity structure of trade receivables. if the credit 
rating of a major customer deteriorates or the ac-
tual level of default is higher than in the past, this 
may have an adverse effect on management’s 
estimates of the collectability of receivables. 
Based on these estimates, valuation allowances 
of t€ 198 were recognised as at 31 December 
2012 and t€ 215 as at 31 December 2011. the 
Company does not agree the retention of owner-
ship of receivables with its customers.

(K) Accounting for longlived and identifiable 
intangible assets (goodwill)
since the start of the 2004 financial year, the 
Company has applied iAs 36 “impairment of As-
sets” in testing purchased goodwill for impair-
ment. on every balance sheet date or whenever 
there are indications that a carrying amount may 
no longer be recoverable, Company manage-
ment examines the carrying amounts of the 
Group’s assets for potential impairment. under 
impairment testing, the value in use of the ac-
quired subsidiary is compared with the corres-
ponding carrying amount (including goodwill). no 
impairment losses were recognised in the 2012 
financial year (previous year: impairment losses 
of € 1.0 million). 

(L) Accounting for longlived and identifiable 
intangible assets (excluding goodwill)
on every balance sheet date or whenever the-
re are indications that a carrying amount may no 
longer be recoverable, Company management 
examines the carrying amounts of the Group’s 
financial and nonfinancial assets for potential im-
pairment. if there is an indication of impairment, 
the asset’s recoverable amount is estimated. An 
impairment loss is recognised if the recoverab-
le amount is lower than the carrying amount of 
the asset. impairment losses are reported in the 
consolidated income statement.

An asset’s recoverable amount is the higher of 
the fair value less selling costs and the value in 

use. to estimate the value in use, the expected 
future cash flows are discounted against the pre-
sent value using an interest rate before taxes 
that reflects the present market assessment of 
the interest effect and the specific risks relating 
to the asset. if the asset does not generate an 
independent cash flow, the recoverable amount 
is calculated for the cash-generating unit contai-
ning the asset. no such impairment losses were 
recognised in the 2012 and 2011 financial years.

(M) Research and development
research costs are expensed in full in the year in 
which they are incurred; development costs that 
meet the conditions for capitalisation are capita-
lised and amortised over a period of 3-5 years.

(N) Fair value of financial instruments
the balance sheet carrying amounts for cash and 
cash equivalents, current financial assets, recei-
vables, other assets, liabilities and provisions are 
roughly equivalent to their fair values. 

the carrying amounts of lease obligations are 
also roughly equivalent to their fair values as 
determined by comparing the market prices for 
identical and similar loan arrangements and the 
conditions offered to the Company. 

O) Trade payables and other liabilities
trade payables and other liabilities are measured 
at the amount repayable. liabilities with a matu-
rity of more than one year are discounted to their 
present value. liabilities with uncertain timing or 
amount are reported as provisions. 

(P) Revenue recognition
the Company generates revenue from the time-
ly performance of services for its customers in 
the area of prototype production. Alphaform AG 
uses CAD (computeraided design) product de-
scriptions developed by its customers in produ-
cing these prototypes. the Company uploads the 
CAD data it receives from customers to its own 
production software, which manages and cont-
rols the production machinery. 
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revenue from the sale of these products is ge-
nerally recognised when, among other things, a 
contractual basis exists, the price is fixed or can 
be determined, the product or service has been 
provided and receipt of payment is assured. the 
Company has no repurchase obligation after deli-
vering the products.

Depending on the order size and complexity 
and the number of prototypes or orthopaedic 
implants to be developed, production time may 
range from one day to between three and four 
months. 

(Q) Amendments to accounting policies
since the 2007 financial year, revenue recogni-
tion at Alphaform-Claho GmbH has been perfor-
med partly using the percentage-of-completion 
method (poC method), which reflects the stage 
of completion. this accounting policy met the 
requirements for application for the first time in 
the 2007 financial year and has been used on an 
ongoing basis since then. the poC method is not 
used at Alphaform AG, Alphaform rpi oy, Alp-
haform ltd. and MediMet precision Casting and 
implants technology GmbH because the effort 
involved in using it to calculate revenue would be 
disproportionately high. Furthermore, given the 
low volume of finished goods and work in pro-
gress of t€ 11 at Alphaform rpi (previous year: 
t€ 65) and t€ 0 at Alphaform ltd. (previous year: 
t€ 0), applying the poC method would not lead to 
significant changes in revenue. the poC method 
cannot be applied at MediMet precision Casting 
and implants technology GmbH due to its enti-
rely different order and manufacturing structure.

the poC method is especially dependent on the 
accurate estimation of the degree of completion. 
Depending on which method is used to determi-
ne the stage of completion, the major estimates 
include total contract costs, costs to complete 
the contract, proceeds from the total contract, 
contract risks and other estimates. All estimates 
relating to manufacturing orders are continuous-
ly examined and adjusted as necessary. 

Customer orders are recognised under receiva-
bles and liabilities calculated using the percen-
tage-of-completion method. insofar as the cu-
mulative payments (contract costs incurred and 
reported profits) exceed the advance payments 
in any individual case, manufacturing orders are 
disclosed as receivables from poC. in the event 
that a negative balance remains after payments 
are deducted, this is reported under liabilities 
from poC. expected contract losses are covered 
by provisions; they are calculated taking identifi-
able risks into account.

(R) Payments for operating leases
payments made in connection with operating 
leases are reported in the income statement on 
a straight-line basis over the lease term.

(S) Interest income
interest income is reported in profit and loss 
when it occurs, taking into account the effective 
interest rate of the respective asset.

(T) Interest expenses
Borrowing costs are not capitalised, but instead 
are expensed in full as interest expense in the 
period in which they are incurred.

(U) Taxes on income
Current income taxes are the expected taxes 
due on taxable income for the year based on the 
tax rates effective, or predominantly in force, at 
the balance sheet date. 

Deferred taxes are calculated on the basis of the 
balance sheet-oriented liability method, which 
addresses temporary differences between the 
carrying amounts for assets and liabilities shown 
in the iFrs balance sheet and their amounts in 
the tax base. Deferred taxes are calculated de-
pending on the manner in which the carrying 
amounts of the assets are expected to be rea-
lised and the liabilities are expected to be ful-
filled based on the tax rates effective, or predo-
minantly in force, at the balance sheet date. 



70 notes | Ar 2012  

Deferred tax assets and liabilities are offset whe-
re there is a legally enforceable right to set off 
a current tax asset against a current tax liability 
and if the deferred tax assets and liabilities relate 
to income taxes levied by the same tax authority 
on the same taxable entity. 

Deferred tax assets may only be reported as as-
sets in the balance sheet in the amount in which 
it is probable that future taxable earnings will be 
available in order to realise the claim. Deferred 
tax assets are reduced by the extent to which 
the tax claim can probably no longer be realised. 

(V) Earnings per share
the Group reports basic and diluted earnings per 
share for its ordinary shares. Basic earnings per 
share are calculated by dividing the net profit or 
loss for the year attributable to the Company’s 
ordinary shares by the weighted average number 
of ordinary shares in circulation in the period un-
der review. Diluted earnings per share are calcu-
lated in the same way, with the net profit or loss 
for the year attributable to ordinary shareholders 
and the weighted average number of ordinary 
shares in circulation being adjusted for the possi-
ble dilutive effects of all dilutive ordinary shares 
issued to management and employees as stock 
options. 

(W) Capital management
Capital management concerns the management 
of the liability side of the balance sheet as well 
as the management of financial assets.

the conditions for optimum capital management 
are established through the strategic alignment 
of the Alphaform Group, which focuses on a 
long-term increase in value in the interests of 
investors, employees and customers. this value 
development is driven by a continuous improve-
ment in results through organic growth and im-
provements in efficiency. in order to achieve this, 
there is a need for a balance between business 
and financial risks on the one hand and financial 
flexibility to achieve growth targets on the other. 
this balance is ensured by the strong financial 
profile to which Alphaform is committed. short-
term liquidity management has a planning hori-
zon of three months.

the share capital of t€ 5,318 and the capital re-
serves of t€ 11,325 – giving a total of t€ 16,643 
– are considered as capital to be managed.

Alphaform AG is not subject to any capital requi-
rements on the basis of its Articles of Associa-
tion.

2. Information on the acquisition of MediMet 
GmbH

Alphaform AG acquired all of the shares and all of 
the voting capital of MediMet precision Casting 
and implants technology GmbH (“MediMet”), 
domiciled in stade-Wiepenkathen, Germany, 
with economic effect from 1 December 2008. 
there have been no further business combina-
tions since this date.

MediMet operates in the field of precision cas-
ting, primarily for implants in the orthopaedic 
medical sector. in particular, its product range 
includes knee, hip and shoulder systems and 
surgical tools and instruments. With this acqui-
sition, Alphaform AG intends to expand its medi-
cal technology business area, extend its market 
access in the area of medical technology and 
generate synergies via common manufacturing 
processes. MediMet has been included in Alp-
haform AG’s consolidated financial statements 
since 1 December 2008. MediMet contributed 
revenue of t€ 7,998 in the 2012 financial year 
(previous year: t€ 8,998).

As at 31 December 2012, the purchase price for 
the acquired shares totalled t€ 9,060, of which 
t€ 8,490 had already been paid by the end of 
2012 or acquired with the effect of discharging 
MediMet’s obligations. the remaining t€ 570 is 
due for payment in 2013. 

the following table shows the changes in the 
carrying amounts of intangible assets and pro-
perty, plant and equipment, as well as changes 
in deferred taxes:
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the possibility that goodwill or the measurement 
of assets and liabilities must be adjusted due to 
final purchase price allocation, e.g. to reflect any 
remaining performance-related purchase price 
components or open obligations, cannot be ex-
cluded. the goodwill results from various factors. 
these include the expanded access to the gro-

wing market of medical technology provided by 
the acquisition of MediMet, the further addition 
to the product range and related market opportu-
nities, increased earnings prospects, MediMet’s 
expertise and product and manufacturing techno-
logies as well as additional synergy effects resul-
ting from the business combination. 

  Carrying  Carrying
  value Adjustment value 
  on date   amount on date
T€  31.12.2011  31.12.2012
 
Goodwill 4,828 0 4,828
         
Intangible assets 0 0 0
intangible assets 0 0 0
initial employee training 0 0 0
         
Property, plant and equipment 42 0 42
ohle ring 23 property 23 0 23
ohle ring 25 property 19 0 19
Total property 42 0 42

linn High term 0 0 0
schott wax injection moulding machinery 0 0 0
Kaminski furnace and wax processing kiln 0 0 0
3-coordinate measuring device 0 0 0
inductotherm 0 0 0
inductotherm 0 0 0
Total machinery 0 0 0
         
Total  42 0 42
         
Deferred taxes        
initial employee training 0 0 0
other deferred taxes 0 0 0
         
Total deferred taxes 0 0 0
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the revenue in the business segments relate to 
the generative 3-D layering (a. rapid prototyping) 
and CnC milling shaping (b. rapid tooling) tech-
nologies with subsequent injection moulding, 
and (c. precision Casting).

the segment information meets the require-
ments of iFrs 8. non-current assets within the 
meaning of iFrs 8 amounted to t€ 21,385 (pre-
vious year t€ 20,491). of this figure, t€ 11,056 
(previous year: t€ 9,490) related to rapid proto-
typing, t€ 2,106 (previous year: t€ 2,638) to ra-
pid tooling and t€ 5,164 (previous year t€ 5,136) 
to precision Casting.  

 

3. Segment reporting

A business segment is a distinguishable com-
ponent of a group that is engaged in providing 
products or services and that is subject to risks 
and returns that are different from those of other 
business segments. 

segment information is provided on the Group’s 
business and geographical segments. the basis 
for the primary segment reporting format is the 
Group’s management structure and its internal fi-
nancial reporting system. segment earnings and 
segment assets contain components that are di-
rectly attributable to the individual segment or 
that can be allocated to the segments on a rea-
sonable basis. the price used when transferring 
between segments is determined in accordance 
with a Group directive on an arm’s-length basis.

segment investments represent the total costs 
incurred in the period under review for the ac-
quisition of property, plant and equipment and 
intangible assets (excluding goodwill).
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  AG, UK, RPI Claho MediMet

  Rapid Rapid Precision    
  Prototyping Tooling Casting Consolidated Group
T€  2012 2012 2012 2012 2012
         
external revenues 16.654 2.451 7.998 0 27.103
intersegmental revenues 19 1,473 0 -1,492 0
Revenues 16,673 3,924 7,998 -1,492 27,103
           
Segment result 500 79 225 -38 766
           
interest income 60 1 0 -50 11
interest expenses -170 -54 -73 50 -247
other income, net 0 0 0 0 0           

Results from continuing operations  
before tax 390 26 152 -38 530
 
income taxes 0 0 0 0 0
Deferred taxes 12 0 0 0 12
other taxes 0 0 -5 0 -5
           
Net result 402 26 147 -38 537
           
Cash 2,433 114 118 0 2,665
   free cash 1,503 12 118 0 1,633
   restricted cash 930 102 0 0 1,032
trade receivables 2,672 980 1,997 -2,123 3,526
inventories 2,897 242 1,453 1 4,593
other current asstes 558 163 237 0 958
property and equipment, net 2,372 525 1,292 4 4,193
intangible assets, net 73 0 13 0 86
internally generated intangible assets 31 81 55 0 167
Goodwill, net 0 0 0 5,177 5,177
other non-current asstes 20 0 0 0 20
                      
Total segment assets 11,056 2,106 5,164 3,059 21,385
           
trade payables 1,691 140 597 0 2,428
loans from banks 1,028 0 674 0 1,702
other provisions/liabilities 3,673 120 310 -319 3,784
Finance leasing 370 319 0 0 689
Deferred taxes 0 0 0 0 0
           
Total segment liabilities 6,762 579 1,581 -319 8,603

investments 1,169 87 153 -155 1,254
scheduled depreciations and amortisations 836 297 151 -6 1,278
unscheduled depreciations and amortisations 0 0 0 0 0

Segment reporting 2012
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  AG, UK, RPI Claho MediMet

  Rapid Rapid Precision    
  Prototyping Tooling Casting Consolidated Group
T€  2011 2011 2011 2011 2011
         
external revenues 14,550 2,772 8,987 0 26,309
intersegmental revenues 82 1,558 11 -1,651 0
Revenues 14,632 4,330 8,998 -1,651 26,309
           
Segment result -391 162 -283 -776 -1,288
           
interest income 138 1 3 -86 56
interest expenses -231 -79 -82 54 -338
other income 0 0 0 0 0
           
Results from continuing operations 
before tax -484 84 -362 -808  -1,570
 
income taxes 0 0 0 0 0
Deferred taxes 0 0 0 0 0
other taxes -1 -4 -4 0 -9
           
Net result -485 80 -366 -808 -1,579
           
Cash 2,397 101 35 0 2,533
   free cash 1,848 0 35 0 1,883
   restricted cash 549 101 0 0 650
trade receivables 1,665 1,324 1,802 -1,993 2,798
inventories 2,186 243 1,565 1 3,995
other current assets 971 153 349 0 1,473
property and equipment, net 2,193 782 1,320 42 4,337
so, immaterielle Vermögensgegenstände, netto 42 1 3 0 46
intangible assets, net 13 33 63 0 109
Goodwill, net 0 0 0 5,177 5,177
other non-current assets 23 0 0 0 23
                      
Total segment assets 9,490 2,638 5,136 3,227 20,491
           
trade payables 1,484 269 963 0 2,716
loans from banks 1,799 59 527 0 2,385
other provisions/liabilities 2,157 137 502 -146 2,650
Finance leasing 56 430 0 0 486
Deferred taxes 0 0 0 0 0
           
Total segment liabilities 5,496 895 1,992 -146 8,237

investments 420 47 141 0 608
scheduled depreciations and amortisations 783 318 139 0 1,240
unscheduled depreciations and amortisations 0 0 0 1,000 1,000

Segment reporting 2011
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Precision Casting

the precision Casting business segment compri-
ses MediMet GmbH.

revenue in the precision Casting segment de-
creased by 11 % year on year from t€8,998 in 
2011 to t€ 7,998 in 2012. earnings improved by 
t€ 513 from t€ -366 in 2011 to t€ +147 in 2012. 
the first efficiency increases in production were 
visible in 2012.

investments in the precision Casting segment 
went up by t€ 12 year on year in 2012. 

the secondary segments are broken down ac-
cording to geographical location.

Central Europe
the Central europe business segment compri-
ses Alphaform AG, Feldkirchen, Alphaform-Claho 
GmbH, eschenlohe, and MediMet precision Cas-
ting and implants technology GmbH, stade.

North Europe
the north europe business segment comprises 
Alphaform rpi oy, rusko, Finland, and Alpha-
form ltd, newbury, united Kingdom.

segment revenue information is presented on 
the basis of the domicile of the respective custo-
mer. the figures for segment assets relate to the 
location of the respective assets.

Rapid Prototyping

the rapid prototyping business segment con-
sists of Alphaform AG (including the Holding 
Company), Alphaform rpi oy, scandinavia and 
Alphaform (uK) ltd, england.

revenue in the rapid prototyping segment incre-
ased by 14 % year on year from t€ 14,632 in 2011 
to t€ 16,673 in 2012. earnings rose by t€ 887 
from t€ -485 in 2011 to t€ +402 in 2012.

investments in the rapid prototyping segment 
increased by t€ 749 year on year in 2012.

Rapid Tooling

the rapid tooling business segment consists of 
Alphaform-Claho GmbH.

 

revenue in the rapid tooling segment declined 
by 9 % year on year from t€ 4,330 in 2011 to t€ 
3,924 in 2012. earnings fell by t€ 54 from t€ +80 
in 2011 to t€ +26 in 2012. 

investments in the rapid tooling segment incre-
ased by t€ 40 year on year in 2012.
 

T€ 2012 2011 Change
  
revenues 16,673 14,632 14%

result 402 -485 183%
       
investments 1,169 420 178%

T€ 2012 2011 Change
  
revenues 3,924 4,330 -9%

result 26 80 -68%
      
investments 87 47 85%

T€ 2012 2011 Change
  
revenues 7,998 8,998 -11%

result 147 -366 140%
      
investments 153 141 9%
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Group revenue:

 

 

Group assets

Group investments

A further breakdown of income from external 
customers at the level of products and services 

would entail a disproportionate amount of effort 
and is therefore not provided.

  Central Europe North Europe Consolidated Total

T€  2012       2011 2012       2011 2012      2011   2012     2011
 
Germany 13,563 12,497 0 0 0 0 13,563 12,497

Finland 0 0 2,136 1,857 0 0 2,136 1,857

Great Britain 131 629 2,717 1,865 0 0 2,848 2,494

rest of europe 2,672 3,426 0 0 0 0 2,672 3,426

outside europe 5,884 6,035 0 0 0 0 5,884 6,035             

Total 22,250 22,587 4,853 3,722 0 0 27,103 26,309

  Central Europe North Europe Consolidated Total

T€  2012       2011 2012       2011 2012      2011   2012     2011
 
Germany 13,896 13,717 0 0 5,182 5,220 19,078 18,937

Finland 0 0 1,229 849 0 0 1,229 849

Great Britain 0 0 1,078 705 0 0 1,078 705

Total 13,896 13,717 2,307 1,554 5,182 5,220 21,385 20,491

  Central Europe North Europe Consolidated Total

T€  2012       2011 2012       2011 2012      2011   2012     2011
 
Germany 1,254 455 0 0 -155 0 1,099 455

Finland 0 0 154 149 0 0 154 149

Great Britain 0 0 1 4 0 0 1 4
            
Total 1,254 455 155 153 -155 0 1,254 608



 Ar 2012 | notes 77 

5. Trade receivables and percentage of com-
pletion

All trade receivables are non-interest-bearing and 
are generally due between 10 and 90 days. this 
may be extended to 180 days in special cases at 
MediMet.

the largest single receivable as at 31 December 
2012 amounted to t€ 506 or 14.4 % of total re-
ceivables. the Company’s management consi-
ders this receivable to be low-risk. 40 days after 
the end of the 2012 financial year, t€ 100 of this 
receivable had been settled. the largest single 

4. Cash

As of 31 December 2012, the Company had bank 
balances totalling t€ 2,665 (31 December 2011: 
t€ 2,533). of this amount, t€ 1,633 was freely 
available and t€ 1,032 had restricted availability, 
including t€ 100 with short-term and t€ 932 with 
long-term restrictions on availability.  

T€ 31.12.2012 31.12.2011 

Free cash 1,633 1,883

restricted cash 100 190
      
Cash and cash  
equivalents, current 1,733 2,073
      
restricted cash 932 460
      
Cash and cash equi -
valents, non-current 932 460 
      
Total cash and 
cash equivalents  2,665 2,533

T€ 31.12.2012 31.12.2011 

trade receivables 3,496 2,608

receivables from 
percentage-of-
completion 228 405
      
Total 3,724 3,013     
 
Valuation allowances -198 -215
      
Total 3,526 2,798

  2012 2012 2012 2012
T€  0 - 30 Days 30 - 60 Days 60 + Days Total
 
trade receivables 1,856 221 1,419 3,496

receivables from poC 228 0 0 228

Valuation allowances 0 0 -198 -198
             
Receivables after decuction 
of value allowances 2,084 221 1,221 3,526
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receivable as at 31 December 2011 amounted to 
t€ 448 or 16.0 % of total receivables and was 
considered by the Company’s management to 
be low-risk. 40 days after the end of the 2011 
financial year, t€ 107 of this receivable had been 
settled.

6. Inventories

inventories are composed as follows: 

inventories are carried at the lower of cost or 
market. the cost of raw materials is calculated 
using the weighted average method. the inven-
tories in 2012 and 2011 contained no currency 
translation differences.

the cost of inventories includes all directly at-
tributable costs of materials and production, as 
well as overheads incurred in bringing the inven-
tories to their present location and condition.

the manufacturing contracts performed by Al-
phaform are generally short-term in nature, i.e. 
they are not reported at two consecutive balance 
sheet dates.

7. Sachanlagevermögen

Details of the development of property, plant and 
equipment can be found in the statement of chan-
ges in fixed assets for 2012 and 2011. property, 
plant and equipment includes leased machinery 
with acquisition costs of t€ 477 (previous year: 
t€ 55). As at 31 December 2012, the cumulative 
depreciation attributable to these leased assets 
totalled t€ 300 (previous year: t€ 342). the resi-
dual carrying amount of the leased assets is t€ 
612. there are options to extend the lease terms 
which are not linked to specific conditions.

the total depreciation of property, plant and 
equipment recognised in the period under review 
amounted to t€ 1,197 (previous year: t€ 1,240). 

 

leased assets are capitalised as a capital lease 
in accordance with iAs 17 “leases”. under iAs 
17, the economic ownership of leased assets is 
transferred to the lessee if the lessee bears a 
substantial portion of the risks and rewards of 
owning the leased asset. Where economic ow-
nership is assigned to Alphaform, the asset is 

T€ 31.12.2012 31.12.2011 

raw materials and 
consumables 3,063 2,624

unfinished goods 913 635

Finished goods 617 736

Advance payments 0 0
      
Total  4,593 3,995

T€ 31.12.2012 31.12.2011 

property and plant 1,201 1,201

leasehold 
improvements 1,425 1,370

Machinery 13,040 12,330

operating and 
office equipment 2,305 2,351

Construction in progress 74 64
      
Total  18,045 17,316
      
less cumulative 
depreciation -13,852 -12,979
      
Total  4,193 4,337
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capitalised at the time the agreement is signed, 
either at fair value or at the present value of the 
minimum leasing payments if this is lower than 
the fair value. Amortisation methods and estima-
ted useful lives are the same as for comparable 
acquired assets. there is a purchase option at 
the end of the lease term for almost all leases. 
the legal ownership of the leased assets lies 
with the lessor, meaning that the Company can-
not freely dispose of the leased assets.

on 30 november 2012, a security assignment 
agreement was concluded to provide security for 
the loan granted by nordleasing GmbH. the net 
carrying amount of the items of property, plant 
and equipment assigned as security was t€ 942 
as at 31 December 2012.

8. Intangible assets

Goodwill of t€ 11,290 reported as at 31 De-
cember 2012 includes recognised goodwill of 
t€ 4,858 resulting from the acquisition of Me-
diMet precision Casting and implants techno-
logy GmbH. this goodwill is not amortised, but 
instead is subjected to an annual impairment 
test. Further information on the acquisition of 
MediMet GmbH can be found under note 2.

since the start of the 2004 financial year, the 
Company has applied iAs 36 “impairment of As-
sets” in testing purchased goodwill for impair-
ment. under impairment testing, the value in 
use of the acquired subsidiary is compared with 
the corresponding carrying amount (including 
goodwill). 

the value in use is determined on the basis of 
the respective detailed plans for the 2013 finan-
cial year. these detailed plans were prepared 
prudently on the basis of the best estimates of 
overall economic development in the respective 
regions and factoring in the specific potential of 
the given market environment over a period of 
ten years. An average country-specific growth 
rate – adjusted to company-specific conditions – 
and a risk-free interest rate of 14.0 % (previous 
year: 10.8 %) was applied for Alphaform-Claho 
GmbH and 12.9 % (previous year: 12.2 %) for 
MediMet precision Casting and implants tech-
nology GmbH. A perpetual growth rate of 1.0 
% for Alphaform Claho GmbH and 1.5 % for 
MediMet precision Casting and implants tech-
nology GmbH was applied from the beginning 
of the sixth year. the sensitivity analysis was 
prepared on the basis of different assumptions 
and variables. the assumptions made reflect the 
management’s estimates with respect to future 
performance and are based on internal budget 
calculations as well as external sources. 

in determining the value in use of Alphaform-Cla-
ho GmbH, eschenlohe, the Company’s manage-
ment is also forecasting an extremely moderate 
expansion in the rapid tooling business of 2 % to 
3 % per year over the next two years based on 
past experience. Alphaform-Claho GmbH’s busi-
ness model is to be modified gradually over the 
next few years and will move from the traditio-
nal prototype business into series production for 
medical products. this change was taken into ac-
count when determining the value in use based 
on the detailed plans available for financial years 
from 2014 onwards. no impairment losses were 
recognised for Claho in the 2012 financial year 
(previous year: no impairment loss).

T€ 31.12.2012 31.12.2011 

intangible assets 260 155

software 1,306 1,231

Goodwill 11,290 11,290

Customer base and 
know-how 1,779 1,779
         
Total  14,634 14,455
      
less intangible assets -9,204 -9,123
      
Total  5,430 5,332
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in determining the value in use of MediMet pre-
cision Casting and implants technology GmbH, 
stade, the Company’s management expects the 
orthopaedic implant business to expand by a 
further 3 –10 % per year over the next five ye-
ars based on past experience. the most sensi-
tive item on the expenses side is the estimate 
of increases in revenue-related costs, particularly 
material costs. Due to the overall economic situ-
ation, an annual rise of 0% to 5 % is forecast for 
material costs. impairment testing identified no 
impairment loss for MediMet in the financial year 
(previous year: impairment loss of t€ 1,000).

the following intangible assets were identified 
and capitalised as at 31 December 2008 as part 
of the purchase price allocation of MediMet pre-
cision Casting and implants technology GmbH 
and were recognised at the following carrying 
amounts as at 31 December 2012: 

 

9.  Other assets

other assets primarily consist of the following 
items: receivables from tax authorities in the 
amount of t€ 17 (previous year: t€ 10), prepaid 
expenses in the amount of t€ 193 (previous year: 
t€ 129 and receivables from Ge factoring in the 
amount of t€ 198 (previous year: t€ 1,208). the 
Company’s management considers the risk of 
default to be low.

10.  Liabilities to banks

on 12 May 2009, Alphaform AG entered into a 
KfW loan agreement for € 2.5 million with DZ 
Bank. the term of the loan is seven years. the 
loan has an interest rate of 6.55 % p.a. and is 
redemption-free for one year. the disbursement 
of the loan was effected on 15 May 2009. As 
security for the loan, a security assignment ag-
reement was concluded in relation to parts of 
Alphaform AG’s production machinery and 100 
% of the shares in MediMet precision Casting 
and implants technology GmbH were pledged to 
DZ Bank under a notarised agreement dated 17 
February 2009. in the year under review, the se-
curity assignment for production machines was 
replaced by pledging a fixed deposit amount of 
t€ 500.

in 2012, the loan from KfW Bank was reduced 
with an unscheduled repayment of t€ 328. the 
remaining liability of the KfW loan amounted to 
t€ 1,026 as of 31 December 2012.

T€ 31.12.2012 31.12.2011 

Customer base and 
know-how 1,779 1,779
      
Total  1,779 1,779
      
less cumulative 
depreciation -1,779 -1,779
      
Total  0 0
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                                                 on date

T€   31.12.2012 31.12.2013 31.12.2014 31.12.2015 31.12.2016

Loans from banks - 
non-current         Term
            
Annuity payments
of t€ 6,0              
Halfyear
interest rate 4.3% Dec 12 0 0 0 0 0

Annuity payments 
of  t€ 2,5               
Quarterly interest 
rate 4.35 % March 15 23 13 3 0 0

Annuity payments 
of  t€ 0,5               
Quarterly interest 
rate 4.35 % Dec 15 5 3 1 0 0

Annuity payments 
of  t€ 1,9              
Monthly interest 
rate 5.00 % Dec 19 204 178 151 123 94

Annuity payments 
of  t€ 104,2             
Quarterly interest 
rate 6.55 % March 16 1,026 609 192 0 0           

Total   1,257 803 347 123 94
        
thereof due up to 1 year 454        

thereof due up over 1 year 803           

   1,257
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As at 31 December 2012, the Company had 
available credit facilities totalling t€ 750 (previ-
ous year: t€ 750). 

As at 31 December 2012, the Group had sold 
trade receivables amounting to t€ 2,352 (pre-
vious year: t€ 4,122) as part of a factoring line 
extended by Ge Capital Bank AG with a total vo-
lume of t€ 5,000. the Group uses this factoring 
instrument to realise the advantages of a more 
favourable capital lockup. 

11.  Liabilities  

trade payables are non-interest-bearing and are 
generally due within 30 days, or within 90 days in 
individual cases. Where possible, the Company 
settles liabilities using the trade discounts gran-
ted to it.
 

 T€   31.12.2012 31.12.2011

Loans from banks - current Term
            
Current share of
non-current loans  454 467
 
Ge Capital Bank AG      
Factoring, Zinssatz 3,5% Dez. 12 0 0

sparkasse Garmisch-partenkichen
open account, interest rate 7.75 % unlimited 0 58

sparkasse stade-Altes land
open account, interest rate 7.75 % unlimited 442 248

sampo Bank Finland
open account, interes rate 6.75 % unlimited 2 25
      
Total   898 798

T€ 31.12.2012 31.12.2011 

trade liabilities 2,428 2,716
      
Total  2,428 2,716
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12. Other provisions and liabilities

other provisions and liabilities primarily relate to 
the following items:

Other provisions:

the following table provides an overview of the 
development of provisions in 2012:

All provisions are current. 

   01.01.2012 Utilisation Reversals Additions 31.12.2012
T€   
      
provision for vacation not taken  234 234 0 174 174

Bonus payment management  106 106 0 23 23

Bonus payment employees 75 75 0 65 65

Warranties  24 0 24 16 16

Consulting expenses  45 45 0 45 45

invoices outstanding  181 181 0 90 90

restructuring  9 9 0 0 0

others  648 480 0 406 574
               
Total   1,323 1,130 24 819 988
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rate income tax Act (KstG), losses can be carried 
forward indefinitely. However, tax loss carryfor-
wards cannot be deducted if an entity loses its 
economic identity. An entity’s economic identity 
is considered lost if both of the following criteria 
are met (section 8 (4) KstG, applicable until 31 
December 2007): 

a.  more than 50 % of the entity’s shares have 
been transferred and 

b.  the entity’s business operations are continued 
or restarted where a majority of the working 
capital is new.

in line with the corporate income tax reform, this 
regulation is superseded by section 8c of the 
KstG with respect to the transfer of equity. each 
transfer of between 25 % and 50 % of the share 
capital means that tax loss carryforwards are par-
tially extinguished, while each transfer of more 
than 50 % means that all tax loss carryforwards 
are extinguished. Continued business operations 
with a majority of new working capital are no 
longer relevant. the legal conditions for tax loss 
carryforwards (in accordance with both section 
8 (4) and section 8c KstG) are generally deemed 

Other liabilities:

13. Tax expense

General

the Company and its German subsidiaries are 
subject to corporate income tax, the solidarity 
surcharge and trade tax. the applicable tax rate 
in Germany is 28 %. this figure is derived from 
corporate income tax of 15 %, the solidarity 
surcharge of 5.5 % and trade tax of approximate-
ly 12.2 %. Alphaform’s foreign subsidiaries are 
subject to income tax rates of 25 % in the united 
Kingdom and 25 % in Finland.

Due to the losses recorded by the Group com-
panies since their formation, only a low level of 
income taxes was incurred. As at 31 December 
2012, the Group companies had cumulative tax 
loss carryforwards in Germany, the united King-
dom and Finland amounting to approximately 
t€ 12,700, t£ 12 and t€ 257 respectively. since 
2004, German tax law has limited offsetting 
taxable income against existing tax loss carryfor-
wards to an amount of € 1 million and 60 % of the 
amount by which the taxable income exceeds € 
1 million. in accordance with the German Corpo-

T€ 31.12.2012 31.12.2011 

Advance payments received 10 0

tax liabilities 42 189

social security liabilities 7 7

other liabilities 683 561

nordleasing liabilities 1,484 0

Deferred income 0 0

liabilities due to MediMet acquisition (short term) 570 570
          
Total   2,796 1,327
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to be uncertain for companies that are subject to 
taxation in Germany. tax loss carryforwards may 
be subject to tax audits under German, British 
and Finnish tax law. the tax loss carryforwards in 
Finland have a life of ten years and may be offset 
against the Company’s future taxable income du-
ring the next ten years. the tax losses in the uni-
ted Kingdom can be carried forward indefinitely. 

Deferred tax assets
 
Deferred taxes are only recognised to the extent 
that the corresponding tax benefits are likely to 
be realised with a high degree of probability. As 
at 31 December 2012, the Company reported de-
ferred tax assets of t€ 12 (previous year: t€ 0) 
based on the forecast business development at 
Alphaform ltd. in the 2013 financial year.

the following overview provides a reconciliati-
on of statutory income tax expense to effective 
income tax expense as reported in the consoli-
dated financial statements. in determining sta-
tutory income tax for the 2012 financial year, the 
combined income tax rate of 28.0 % (previous 
year: 28.0 %) was applied to the net profit before 
taxes. the tax rate applied in the reconciliation 
contains corporate income tax and the solidarity 
surcharge of 15.83 % (previous year: 15.83 %) 
together in addition to the effective trade tax of 
12.0 % (previous year: 12.0 %) based on an as-
sessment rate of 345 % for communal trade tax, 
taking into account the fact that trade tax is no 
longer deductible when determining corporate 
income tax.

   
T€ 2012 2011 

Result before income tax 526 -1,579

Anticipated tax rate in Germany 28% 28%

Expected income tax  -147 442

Cause of tax effects    

tax effects due to use of tax
loss carryforwards for which no deferred tax claims exist 163 0

Adjustments to the deferred taxes formed in the previous year 12 0

effect of non-tax-deductible expenses -16 -5

effects to lower tax rate 0 -28

no loss deduction in the previous assessment period 0 -409

Effective income taxes 12 0

from income tax expense 0 0
from deferred taxes 12 0
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the Group’s deferred taxes as at 31 December 2012 and 2011 can be broken down as follows (in t€): 

 Consolidated Consolidated
  balance sheets income statements
 
T€    2012 2011 2012 2011 

Deferred tax assets  

temporary differences          
          
 Valuation differences in the provisions 16 2 14 -78

 Valuation differences in the trade receivables 0 0 0 -21

 Finance leasing 172 130 42 103

 losses that can be offset against future income 3,632 4,001 -369 52

 Valuation allowances -3,612 -4,009 397 -233
    
    208 124 84 -177   
           
Deferred tax liabilities  

temporary differences          
          
  Adjustment of the carrying value for fair value
 less cumulative depreciation for intangible assets -47 0 -47 0

  Valuation differences due to the percentage of  
completion method (not accepted for tax purposes) -5 -20 15 60

  low amortisation potential for property,  
plant & equipment in relation to taxes -144 -104 -40 103

 Differences from consolidation 0 0 0 14
    
    -196 -124 -72 177   
        
Deferred tax income/tax expenses   12 0

Net deferred tax liabilities 12 0                     

recognition in the balance sheet as follows
Deferred tax assets 12 0 12 0

Deferred tax liabilities 0 0 0 0

Net deferred taxes 12 0 12 0



 Ar 2012 | notes 87 

Deferred tax liabilities

Due to the acquisition of MediMet precision Cas-
ting and implants technology GmbH, deferred tax 
liabilities of t€ 585 as at 1 December 2008 were 
recognised for the first time as part of purchase 
price allocation, of which t€ 30 was reversed in 
profit and loss as at 31 December 2008, t€ 299 
in 2009 and t€ 256 in 2010. Accordingly, deferred 
tax liabilities amounted to t€ 0 as at 31 Decem-
ber 2010.

Current tax expense

tax expense of t€ 12 (previous year: t€ 0) was 
incurred in 2012. . 

Other taxes

in the 2012 financial year, other taxes amounted 
to t€ 5 (previous year: t€ 9). 

14. Financial instruments and risk manage-
ment

in addition to the risks disclosed in the manage-
ment report, the Group has identified the fol-
lowing risks:

Default and liquidity risk

Financial instruments which may cause a concen-
tration of default and liquidity risk for the Compa-
ny primarily take the form of cash and cash equi-
valents, marketable current financial assets and 
trade receivables. the Company’s cash and cash 
equivalents are primarily denominated in eur, 
usD and GBp. its marketable current financial as-
sets are high-quality investments. Cash and cash 
equivalents are primarily held with prestigious 
financial institutions in Germany. the Company 
continuously monitors its holdings with banks 
and invests solely in securities and money mar-
ket funds that are protected and/or possess a 
capital value guarantee.

the liquidity risk of the Alphaform Group con-
sists of the possibility that the Company could 
find itself in the position of being unable to fulfil 
its financial commitments, e.g. extinguishing fi-
nancial liabilities and settling purchase commit-
ments and commitments arising from lease ag-
reements. to prevent this risk from becoming a 
reality and to ensure the solvency and financial 
flexibility of the Alphaform Group at all times, a li-
quidity reserve is maintained in the form of cash 
and credit facilities. Furthermore, the Group’s li-
quidity is continuously monitored so that solven-
cy is guaranteed even in the case of any departu-
res from budget.

Due to the negative earnings development, it 
was not possible to comply with the require-
ments defined by the creditors concerning the 
key performance indicators (financial covenants) 
for the loans from DZ Bank and KfW with terms 
until 2013 for the first time as at 31 December 
2009. the banks declared a waiver on the inspec-
tion of the financial covenants as at 31 Decem-
ber 2009, 31 December 2010, 31 December 2011 
and 31 December 2012 respectively.

it is Company policy to check customers’ credit 
ratings. nevertheless, Company revenue and 
trade receivables are subject to a default risk. 
receivables from the Company’s most important 
customers amounted to t€ 506 as at 31 Decem-
ber 2012 (previous year: t€ 448). of the Group’s 
trade receivables at the end of 2012, around 14.4 
% were attributable to one individual customer. 
Moreover, three of the Company’s individual 
customers accounted for around 23.9 % of total 
revenue in 2012. As at 31 December 2011, 16.0 
% of the Company’s total receivables were attri-
butable to one individual customer. Around 21.0 
% of revenue in 2011 was generated by three in-
dividual customers. the carrying amounts of the 
financial assets correspond to the maximum risk 
of default. 

Based on management estimates, valuation al-
lowances were recognised in the amount of t€ 
198 as at 31 December 2012 and t€ 215 as at 31 
December 2011. 
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the maximum risk of default for trade receivab-
les and percentage of completion by geographi-
cal area are as follows: 

Market risk

Market risk describes the risk of changes in mar-
ket prices such as currency exchange rates, inte-
rest rates and valuations of shareholdings with 
an effect on the Group’s results of operations or 
the value of the financial instruments held. the 
Company is exposed to currency and interest 
risks.

Alphaform’s financing consists of a medium-
term loan with a volume of around t€ 1,257 (as 
of 31 December 2012) and a fixed interest rate 
(between 4.3 % and 6.5 %), another loan of t€ 
1,434 with an interest rate of 11.43 %, several 
variable short-term cash facilities totalling t€ 750 
and a factoring arrangement that is also financed 
by way of variable interest rates.

Currency risk

the consolidated financial statements are prepa-
red in euro. the majority of revenue generated 
and expenses incurred are in euro, with smaller 
amounts in GBp, usD and seK. 

Based on the respective carrying amounts, the 
Group’s currency risk is broken down as follows:

T€ 31.12.2012 31.12.2011 

Germany 2,864 2,518

Finland 270 215

Great Britain 590 280
         
Total  3,724 3,013

Valuation adjustment -198 -215
   
Total 3,526 2,798
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   2012 2012 2012 2012 2012
T€ - as at 31 December 2012 EUR GBP USD SKR EUR
     
Cash and cash equivalents (current) 1,124 450 2 157 1,733

Cash and cash equivalents 
(non-current)  932 0 0 0 932

trade receivables  2,657 590 0 51 3,298

receivables from poC 228 0 0 0 228

trade payables  -1,891 -525 0 -12 -2,428

liabilities due to banks (current) -898 0 0 0 -898

liabilities due to banks (non-current) -804 0 0 0 -804

Finance leasing  -689 0 0 0 -689              

Total   659 515 2 196 1,372

   2011 2011 2011 2011 2011
T€ - as at 31 December 2011 EUR GBP USD SKR EUR
     
Cash and cash equivalents (current) 1,679 379 3 12 2,073

Cash and cash equivalents  
(non-current)  460 0 0  460

trade receivables  2,051 280 0 62 2,393

receivables from poC  405 0 0  405

trade payables  -2,281 -418 0 -17 -2,716

liabilities due to banks (current) -798 0 0  -798

liabilities due to banks (non-current) -1,587 0 0  -1,587

Finance leasing  -465 -21 0  -486
              
Total   -536 220 3 57 -256
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or non-cash contributions, with shareholders’ 
subscription rights partially or fully disapplied un-
der certain conditions (Authorised Capital 2010). 
the Management Board shall determine the con-
ditions of the share issue with the approval of 
the supervisory Board. shareholders are to be 
granted subscription rights. subscription rights 
may also be granted in such a way that the new 
shares can be accepted by a bank or by a com-
pany operating in accordance with section 53 (1) 
sentence 1 or section 53b (1) sentence 1 or (7) of 
the German Banking Act (KWG) with the obliga-
tion to offer them to shareholders for purchase. 
the Management Board is authorised, with the 
approval of the supervisory Board, to disapply 
shareholders’ subscription rights in part or in 
full. However, the disapplication of shareholders’ 
subscription rights is only permissible

a) to eliminate fractional amounts;

b)  for capital increases in exchange for non-cash 
contributions with the aim of granting sha-
res for the acquisition of companies, parts of 
companies and equity interests in companies, 
if the acquisition of the respective company, 
part of a company or equity interest is in the 
Company’s best interests;

c)  for capital increases in exchange for cash con-
tributions, if the issue price of the new shares 
issued with shareholders’ subscription rights 
disapplied in accordance with section 186 (3) 
sentence 4 of the German stock Corporation 
Act (AktG) is not substantially lower than the 
stock market price and the new shares issued 
with shareholders’ subscription rights disap-
plied in accordance with section 186 (3) sen-
tence 4 AktG do not exceed 10 % of the share 
capital in total, either when this authorisation 
comes into effect or when it is exercised. this 
restriction includes shares that were sold or 
issued or that are to be issued during the pe-
riod of this authorisation under the terms of 
other authorisations in direct or corresponding 
application of section 186 (3) sentence 4 AktG 
with shareholders’ subscription rights disap-
plied; 

Interest risk

no financial instruments were utilised by the 
Group in the 2012 financial year.

Fair values

on account of their short maturities, the fair 
values of financial assets and liabilities such as 
cash and cash equivalents, marketable current 
financial assets and trade receivables and paya-
bles correspond roughly to their fair values. the 
fair value of marketable current financial assets 
is determined on the basis of the listed market 
prices for the respective assets (hierarchy level 
1, listed prices in active markets). none of the 
financial assets and liabilities were allocated to 
hierarchy levels 2 and 3. the fair values of lease 
liabilities are determined using the effective inte-
rest method. 

15. Shareholders’ equity

Subscribed capital

there was no change in the Company’s share 
capital in the 2012 and 2011 financial years. At 
the reporting date, subscribed capital amounted 
to € 5,318,209 and was fully issued in the form 
of 5,318,209 ordinary voting bearer shares, each 
with a notional interest in the share capital of € 
1.00. 

Authorised capital

the Annual General Meeting on 27 May 2010 
resolved to create new authorised capital of up 
to € 2,659,104 and to amend Article 5 (2) of the 
Articles of Association (amount of share capital) 
accordingly. under this resolution, the Manage-
ment Board is authorised to increase the share 
capital, with the approval of the supervisory 
Board, by up to a total of € 2,659,104 until 26 May 
2015 by issuing new no-par value bearer shares 
on one or more occasions in exchange for cash 
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d)  for the issue of new shares of up to € 531,820 
in exchange for cash contributions to mem-
bers of the Company’s Management Board 
and to senior managers. insofar as the new 
shares are issued to senior managers, the 
contribution to be made in accordance with 
section 204 (3) sentence 1 AktG can be co-
vered by the portion of the net profit for the 
period that the Management Board and su-
pervisory Board may transfer to other revenue 
reserves in accordance with section 58 (2) 
AktG. 

the Management Board, with the approval of 
the supervisory Board, determines the content 
of the respective share rights and the other con-
ditions of the share issue. the supervisory Board 
is authorised to amend the wording of the Ar-
ticles of Association to reflect the extent of the 
capital increase from authorised capital. 

this authorisation was entered in the commer-
cial register on 6 July 2010.

Contingent capital

the Annual General Meeting on 25 May 2001 
resolved a contingent increase in subscribed ca-
pital of € 172,500. this contingent capital incre-
ase relates to the potential exercise of 172,500 
options that may be granted to executives and 
employees of the Company and its subsidiaries. 
the contingent capital increase was entered in 
the commercial register on 9 August 2001. As 
at 31 December 2012, total contingent capital 
amounted to € 531,820.

Acquisition of treasury shares by the Compa-
ny

the Annual General Meeting of Alphaform AG 
on 27 May 2010 authorised the Company to 
acquire treasury shares totalling up to 10 % of 
the Company’s current share capital up until 26 
May 2015 in accordance with section 71 (1) no. 8 
AktG. the Company did not utilise this authorisa-
tion to acquire treasury shares. 

Capital reserves

Capital reserves amounted to t€ 11,325 as at 31 
December 2012 and 2011. there is no obligation 
under the Company’s Articles of Association to 
recognise any additional capital reserves other 
than those prescribed by law. 

Dividends

Dividends may only be resolved and distributed 
on the basis of the unappropriated surplus in the 
Company’s German singleentity financial state-
ments (after deduction of certain reserves). this 
sum differs from the unappropriated surplus in 
the consolidated financial statements due to the 
adaptation of the consolidated financial state-
ments to the requirements of iFrs. in its sepa-
rate financial statements, the Company reported 
a net loss of t€ 3,813 (previous year: t€ 4,099) 
meaning that a dividend could not be distributed 
for the financial year. At the Annual General Mee-
ting on 6 June 2013, the Management Board, 
with the approval of the supervisory Board, will 
propose that the net loss be carried forward to 
new account. similarly, no dividend was distribu-
ted during the 2011 reporting year for the 2010 
financial year. 

Stock option plans for 2000 and 2001

All of the options issued to date under the stock 
option plans have lapsed.

16. Earnings per share

in the 2012 and 2011 financial years, basic and 
diluted earnings per share based on an average 
of 5,318,209 (previous year: 5,318,209) ordinary 
shares outstanding amounted to € 0.10 (previous 
year: € -0.30). 
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17. Other financial obligations

17.    other financial obligations
the Company operates in rented premises with 
some leased fixtures, fittings and other equip-
ment. 

the Company’s rental agreements for its pro-
duction and office space have various terms and 
renewal options. the current rental agreements 
are scheduled to expire between 2015 and 2029. 

the following table provides an overview of the 
Company’s rental and lease obligations as at 31 
December 2012.

rental expense amounted to t€ 852 for the 2012 
financial year and t€ 895 for the 2011 financial 
year. rental income from a sublease amounted 
to t€ 0 in the 2012 financial year (previous year: 
t€ 10). 

T€    2013 2014 2015 2016 later 
    
rental obligations  874 892 885 522 2,968

lease agreements  235 223 209 8 14
               
Total   1,109 1,115 1,094 530 2,982

T€ Finance leasing Rental obligations

2013 235 874

2014 223 892

2015 209 885

2016 8 522

thereafter 14 2.968
     
Total  689 6,141
     
less interest 74 
     
Present value of leasing 615 
       
less current leasing liabilities 235  
       
non-current leasing liabilities 380  



 Ar 2012 | notes 93 

18. Contingent liabilities and litigation

in the course of its normal business operations, 
the Company may be subject to litigation, claims 
for damages or court proceedings including pro-
duct liability issues and commercial disputes. 

Alphaform AG assumed a bank guarantee at 
Bankhaus Donner & reuschel, Munich, for a loan 
to Dr. Vetter in the amount of t€ 400.

Above and beyond this, the Company’s manage-
ment is not aware of any events which could lead 
to a significant obligation for the Company and 
have a significant adverse effect on its net as-
sets, financial position and results of operations.

19. Income statement disclosures

Revenue

revenue increased by t€ 794, or 3.0 %, in 2012 
from t€ 26,309 in 2011 to t€ 27,103.

Cost of materials and gross profit

the cost of materials decreased by t€ 473 year 
on year from t€ 9,186 in 2011 to t€ 8,713 in 2012. 
At t€ 17,619, gross profit was higher than in the 
previous year. the gross profit margin of 71.1 % 
in 2012 was greater than the figure of 67.0 % 
recorded in 2011.

Results of operations

the Company recorded a net profit of t€ 537 for 
the 2012 financial year (previous year: net loss of 
t€ 1,579).

the operating result amounted to t€ +766 in the 
year under review after t€ -1,288 in the 2011 fi-
nancial year.

Staff costs

staff costs amounted to t€ 10,848 as at 31 De-
cember 2012. they thus increased by t€ 121, or 
1.1 %, year on year compared with t€ 10,727 
in 2011. in 2012 and 2011, some positions were 
filled by temporary staff, the costs for which are 
reported under other operating expenses. 

Depreciation and amortisation expense and 
impairment losses

At t€ 1,278, depreciation and amortisation ex-
pense and impairment losses in the 2012 financi-
al year were down t€ 962 on the prioryear figure 
of t€ 2,240. Depreciation and amortisation rose 
from t€ 1,240 in 2011 to t€ 1,278 in the year un-
der review. 

Research and development

research and development expenditure in the 
2012 financial year was slightly higher than in 
2011.

Other operating expenses

other operating expenses increased by 1.5 % 
year on year in 2012 (2012: t€ 6,027, 2011: t€ 
5,940). the largest individual items within other 
operating expenses are t€ 1,610 for premises; 
t€ 819 for repairs and maintenance; t€ 563 for 
freight and packaging; t€ 339 for accessories, 
machinery and tools; t€ 461 for consulting; t€ 
331 for vehicle costs; t€ 156 for telephone, pos-
tage and it costs; t€ 231 for travel costs and 
t€ 90 for advertising costs. other operating ex-
penses include currency translation differences 
in the amount of t€ 0 (previous year: t€ 18).
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Other interest and similar income/interest and 
similar expenses 

other interest and similar income declined from 
t€ 56 in the 2011 financial year to t€ 11 in the 
2012 financial year. in 2012, interest and similar 
expenses fell to t€ 247 (previous year: t€ 338) 
due to the partial repayment of bank loans and 
successful liquidity management in the form of 
short-term facilities and factoring in connection 
with the expansion of business.

20. Cash flow statement disclosures

A cash flow statement is included in these con-
solidated financial statements as a separate an-
nex. liquid funds consist of available cash and 
cash equivalents. 

 
21. Staff costs

in the 2012 financial year, the Company emplo-
yed an average of 254 people (previous year: 
237) measured as full-time equivalents. the 
number of employees at the end of each financi-
al year (including management) was as follows:

Full time posts 31.12.2012 31.12.2011 

Segment Central Europe   

Alphaform AG 87 78

Alphaform-Claho GmbH 41 40

Alphaform-projekt GmbH 0 0

MediMet GmbH 91 95

Total  219 213
   
Segment North Europe   

Alphaform rpi oy, 
Finland 16 16

Alphaform ltd., uK 2 2

Total  18 18
   
Total 237 231
  
Full time posts 31.12.2012 31.12.2011    
   
production incl. r+D 184 174

sales 22 25

Administration 31 32
   
Total 237 231
  

Full time posts 31.12.2012 31.12.2011

Commercial employees 173 165

non-commercial
 employees 54 57

trainees 10 9   

Total 237 231
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total remuneration consisted of:

 
 
 
 
 

22. Non-operating income and expenses

non-operating income and expenses can be bro-
ken down as follows:

23. Related party disclosures

the Management Board’s remuneration for the 
2012 and 2011 financial years comprised a fixed 
and a variable component. to the extent that they 
are not re nominated and their contracts are not 
extended, the members of the Management 
Board do not have the right to payment of a seve-
rance package. the supervisory Board’s remune-
ration for the 2012 and 2011 financial years con-
sisted solely of a fixed component. in 2012, the 
total remuneration for the Management Board 
amounted to t€ 260 (previous year: t€ 429). the 
total remuneration for the supervisory Board, 
not including travel expense reimbursements, 
amounted to t€ 26.3 in 2012 (previous year: t€ 
26.3). the following tables show the remunerati-
on of the Management Board and the superviso-
ry Board in detail and for each individual:

no share subscription rights were granted in 
2012 and 2011.

T€ 31.12.2012 31.12.2011 

Wages and salaries 9,069 9,012

social expenses 1,779 1,715
       
Total  10,848 10,727

T€ 31.12.2012 31.12.2011 

interest income 11 56
    
Finance income  11 56
    
interest expenses -247 -338
    
Finance expenses  -247 -338
    
Deferred taxes 12 0
   
Deferred Taxes 12 0
    
Total  -224 -282

Management Board Fixed remuneration Variable remuneration Total remuneration

T€   2012       2011 2012     2011 2012     2011

Dr. thomas Vetter  220 245 0 0 220 245

Dr. Gordon Guth  40 184 0 0 40 184
                     
Total    260 429 0 0 260 429
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the Company has not granted any loans to mem-
bers of the Management Board or supervisory 
Board. However, it has assumed a bank guaran-
tee at Bankhaus Donner & reuschel, Munich, for 
a loan to Dr. Vetter in the amount of t€ 400. 

the variable remuneration components are mea-
sured as a graduated percentage of the fixed sa-
lary depending on the degree of target achieve-
ment. if variable remuneration is payable, 60 % 
of the respective amount is granted in the form 
of virtual shares (stock appreciation rights). in 
2012, target achievement was based on 100 % 
achievement of corporate objectives. As a result, 
no performance-related bonus payments were 
granted. 

no provisions for performance-related bonuses 
for the Management Board and the supervisory 
Board were recognised in the 2012 financial year. 

the following table provides an overview of the 
shares and stock options held by the members 
of the Management Board and the supervisory 
Board in the course of the 2012 financial year and 
the change in their proportionate shareholdings: 

Supervisory Board Fixed remuneration Variable remuneration Total remuneration

T€   2012        2011 2012     2011 2012     2011

Matti paasila (Chairman) 11.3 11.3 0 0 11.3 11.3

Falk strascheg  7.5 7.5 0 0 7.5 7.5

Dr. Hans J. langer 7.5 7.5 0 0 7.5 7.5
                     
Total   26.3 26.3 0 0 26.3 26.3
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Stock options

no stock options were issued to the Manage-
ment Board or supervisory Board in 2012 or 2011.

Alphaform AG also has a consultancy agreement 
with Mr. Matti paasila for services above and 
beyond the scope of his capacity as Chairman of 
the supervisory Board of Alphaform AG. With his 
particular expertise and his access to an interna-
tional network, Mr. paasila supports the Compa-
ny in implementing the strategic realignment on 
approximately 10-15 compensated advisory days 
per year for a daily fee of t€ 1.5. Mr. paasila plays 
a particularly active role in generating leads, ana-
lysing and assessing businesses (due diligence) 
and in transaction pricing negotiations. Mr. paa-
sila also advises the Company on the operational 
integration of acquired companies into the Alp-
haform Group.

Dr. Hans J. langer, a member of the superviso-
ry Board of Alphaform AG, is also the Chairman 
of the Management Board of eos Holding AG, 
Krailling. eos GmbH, a wholly-owned subsidiary 
of eos Holding AG, is one of the largest sup-
pliers of raw materials to Alphaform AG and is 
also a supplier of machinery for selective laser 
sintering. the purchasing volume in the 2012 fi-
nancial year was t€ 618 (previous year: t€ 644), 
of which t€ 467 was attributable to raw materials 
(previous year: t€ 541), t€ 0 to machine leases 
(previous year: t€ 60) – a lower figure than in 
the previous year due to the conclusion of a sale 
and leaseback transaction – and t€ 151 (previous 
year: t€ 42) to miscellaneous expenses. As at 
31 December 2012, the Company had liabilities 
to eos GmbH in the amount of t€ 119 (previous 
year: t€ 26). the liabilities to eos GmbH are due 
within 30 days and are not subject to any further 
retention of ownership.

Shares 2012 2012 2012 2012 2012
Number of shares 01.01.2012 Additions Sales 31.12.2012  % of capital 1)

Management Board       
       
Dr. thomas Vetter 2)  125,321 0 0 125,321 2.36%

Total   125,321 0 0 125,321 2.36%

Supervisory Board               

Falk strascheg 3)  852,317 0 0 852,317 16.03%

Dr. Hans J. langer 4)  976,659 0 0 976,659 18.36%

Matti paasila  60,000 0 0 60,000 1.13%

Total   1,888,976 0 0 1,888,976 35.52%
              
Total   2,014,297 0 0 2,014,297 37.88%
           
1) 5,318,209 shares
2) of which 53,180 shares held by Juana parra
3) of which 433,583 shares held in renate strascheg Holding GmbH; of which 418,734 shares held in Falk strascheg Holding GmbH
4) of which 976,659 shares held by lHuM Vermögensverwaltungs GmbH
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24. Corporate governance

on 14 February 2012, the supervisory Board and 
the Management Board submitted a declaration 
of conformity with the German Corporate Gover-
nance Code in accordance with section 161 AktG 
and made this declaration available to share-
holders in the investor relations section of the 
Company’s website at www.alphaform.de.

25. Events after the balance sheet date

there were no further significant events bet-
ween the balance sheet date and the preparati-
on of the consolidated financial statements that 
could have a material effect on the future financi-
al statements of the Group.

 

26. Additional local disclosure requirements

Exemption from the obligation to prepare con-
solidated financial statements in accordance 
with section 315 a HGB

in accordance with section 315a of the German 
Commercial Code (HGB), the Company is ex-
empt from the obligation to prepare consolida-
ted financial statements in accordance with the 
accounting standards set out in the HGB. the 
present financial statements comply with the 
european union requirements for consolidated 
financial statements (Directive 83/349/eeC).

the financial statements of the Company were 
prepared in accordance with the international 
Financial reporting standards (iFrss), which dif-
fer in some respects from the financial reporting 
framework of the HGB. 
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Basis of consolidation

the consolidated financial statements of Alpha-
form AG contain all subsidiaries in which the pa-
rent company holds a direct or indirect majority 
of the voting rights.

the Company has applied section 264 (3) HGB 
since the 2009 financial year. Accordingly, Alp-
haform-Claho GmbH and MediMet precision 
Casting and implants technology GmbH will not 
publish separate financial statements for 2012 in 
the German Federal Gazette (Bundesanzeiger). 

 

T€    Shareholders‘ equity
   Shareholders‘ equity 31.12.2012 31.12.2011

Direct investments    

Alphaform-Claho GmbH, eschenlohe 100% 1,084 1,133

Alphaform-projekt GmbH, Feldkirchen 100% 26 25

MediMet precision Casting and implants   
technologie GmbH, stade 100% 1,607 1,607

Alphaform ltd., newbury, Great Britain 100% -144 -271

Alphaform rpi oy, rusko, Finland 100% 651 577
    
Indirect investments    

Alphaform sweden AB, stockholm, 
sweden 100% 36 10
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Cost of materials

Reconciliation of IFRS unappropriated  
surplus/net unappropriated losses

Shareholders’ equity

subscribed capital is composed of 5,318,209 be-
arer shares, each with a notional interest in the 
share capital of € 1. the Company also had autho-
rised capital of € 2,659,104 at the reporting date. 
Contingent capital of € 531,820 was available for 
the issue of stock options. 
 

 

Auditor of the consolidated financial state-
ments

Häckl schmidt lichtenstern GmbH, Wirtschafts-
prüfungsgesellschaft, Munich, was appointed as 
the auditor for the 2012 financial year. in 2012, 
the auditors’ fees recognised as expenses con-
sisted of fees for audit services in the amount of 
t€ 48 (previous year: t€ 45), fees for tax advisory 
services in the amount of t€ 2 (previous year: t€ 
3) and fees for other assurance and valuation ser-
vices in the amount of t€ 0 (previous year: t€ 0).

T€ 31.12.2012 31.12.2011 

Cost of raw materials and supplies 6,209 6,388

Cost of purchased services 2,504 2,798  
  
Total 8,713 9,186

T€ 31.12.2012 31.12.2011 
 
1 January 2012/2011 -4,398 -2,819

Withdrawal of capital reserves 0 0

payment of dividends 0 0

results of financial year 537 -1,579
    
Total  -3,861 -4,398
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Feldkirchen, 15 March 2013

Dr. thomas Vetter    
Chairman of the Management Board

Supervisory Board mandates

Matti Paasila Chairman of the 
creatrade Holding GmbH, Wedel (member of the Advisory Board) Supervisory Board
ecostream oy, espoo, Finland (member of the supervisory Board)

Dr. Hans J. Langer  Member of the 
Chairman of the Management Board of eos Holding AG  Supervisory Board
Additional mandates:
sCAnlAB AG, puchheim (Chairman of the supervisory Board)
3t rpD ltd., newbury, uK (Chairman of the Administrative Board)
Microbeads As, skedsmokorset, norway (Chairman of the Administrative Board)
raylase AG, Wessling, Germany (member of the supervisory Board)
  
Falk F. Strascheg  Deputy Chairman of the
Managing partner of extorel GmbH Supervisory Board
Additional mandates:
eos Holding AG, Krailling (Chairman of the supervisory Board)
Going public Media AG, Munich (Deputy Chairman of the supervisory Board)
Microbeads As, skedsmokorset, norway (member of the Administrative Board)
Albis optoelectronics AG, rüschlikon, switzerland, (member of the Administrative Board)
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AuDitor’s report 2012
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We have audited the consolidated financial state-
ments prepared by Alphaform AG comprising the 
balance sheet, the income statement, cash flow 
statement, statement of changes in sharehol-
ders’ equity, and the notes for the consolidated 
financial statements, together with the group 
management report for the business year from 
January 1 to December 31, 2011. the preparation 
of the consolidated financial statements and the 
group management report in accordance with 
the iFrss, as adopted by the eu, and the addi-
tional requirements of German commercial law 
pursuant to §315a (1) of the German Commer-
cial Code (Handelsgesetzbuch – HGB) are the 
responsibility of the parent company’s Board of 
Management. our responsibility is to express an 
opinion on the consolidated financial statements 
and on the group management report based on 
our audit. 

We conducted our audit of the consolidated fi-
nancial statements in accordance with § 317 
HGB and German generally accepted standards 
for the audit of financial statements promulga-
ted by the institute of public Auditors in Germa-
ny (institut der Wirtschaftsprüfer – iDW). those 
standards require that we plan and perform the 
audit such that misstatements materially affec-
ting the presentation of the net assets, financial 
position and results of operations in the conso-
lidated financial statements in accordance with 
the applicable financial reporting framework and 
in the group management report are detected 
with reasonable assurance. Knowledge of the 
business activities and the economic and legal 
environment of the Group and expectations as to 
possible misstatements are taken into account in 
the determination of audit procedure. the effec-
tiveness of the accounting-related internal con-
trol system and the evidence supporting the dis-
closures in the consolidated financial statements 
and the group management report are examined 
primarily on a test basis within the framework 
of the audit. the audit includes assessing the 
annual financial statements of those entities in-
cluded in consolidation, the determination of the 
entities to be included in consolidation, the ac-

counting and consolidation principles used and 
significant estimates made by the management, 
as well as evaluating the overall presentation of 
the consolidated financial statements and the 
group management report. We believe that our 
audit provides a reasonable basis for our opinion.

our audit has not led to any reservations.

in our opinion based on the findings of our au-
dit the consolidated financial statements comply 
with the iFrss as adopted by the eu, the addi-
tional requirements of German commercial law 
pursuant to § 315a (1) HGB and full iFrs and give 
a true and fair view of the net assets, financial 
position and results of operations of the Group in 
accordance with these requirements. the group 
management report is consistent with the con-
solidated financial statements and as a whole 
provides a suitable view of the Group’s position 
and suitable presents the opportunities and risks 
of future development.

Munich, 15 March 2013

Häckl schmidt lichtenstern GmbH
Wirtschaftsprüfungsgesellschaft

Bertram schmidt
Wirtschaftsprüfer
German public Auditor
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FinAnCiAl CAlenDAr

thursday, 31 January 2013  investors’ Conference

thursday, 28 March 2013  Annual report 2012

Wednesday, 8 May 2013  interim report Q1 2013

thursday, 6 June 2013  14th Annual General Meeting

Friday, 9 August 2013  interim report Q2 2013

Friday, 8 november 2013  interim report Q3 2013
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Contact

Alphaform AG
Dr. thomas Vetter
Ceo
Kapellenstraße 10
85622 Feldkirchen
tel. +49 89 90 500 235
Fax +49 89 90 500 21035
ir@alphaform.de

Alphaform AG
Margot Bogenrieder
Kapellenstraße 10
85622 Feldkirchen
tel. +49 89 90 500 235
Fax +49 89 90 500 21035
ir@alphaform.de
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Alphaform AG
Kapellenstraße 10
85622 Feldkirchen
tel. +49 89 90 500 20
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